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Safe Harbor
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of the private securities litigation reform act of 1995. Such forwaoking statements involve known
and unknown risks, uncertainties and other factors which may cause the actual results, performanc
or achievements of the company to be materially different from any future results, performance or
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specifically station operating income and Adjusted EBITDA. In conformity with reg@ation
information reconciling the noiGAAP financial measures included in this presentation to the most
directly comparable financial measures prepared in accordance with generally accepted accountin
principles is available on the investor relations portion of the company's website at
www.Salemmedia.com, as part of the most current report on forK &1d earnings release issued by
Salem Media Group.
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Who We Are

U Salem Media Grous! YSNA Ol Q& f Slcétripaiyd Y dzZf A YSRA |

specializing in Christian and conservative content 995 99 Radio
Stations
u { I £ SY Qadaté&sbhackitad MB4 with the launch of our SRN®#s
first Christian Teaching and Talk radio station, and went Salem Radio Network
public in 1999

U Wereach millions ofChristians and conservatives daily
across the natiorwith compelling content, fresh commentary
and relevant information
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U Three segmentsomprised ofadio broadcastinggdligital “é,' Q Edchristianity,,, @
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U SalemMedia has one of the largesnedia platforms

V 99radio stationsfeaturing compelling Christian and

conservative programs from organizations suctrasus REGNERY

on the Familyand JaySekulowLive and hosts including e Publishing, Inc. * = :'E

Hugh Hewitt, Sebastia@orkaand Dennis Prager % EEE"POEE\\; SALEM
V  Multiple highlytraffickedwebsitessuch as PUBLISHING rm—

Christianity.com, BibleStudyTools.com, Crosswalk.com
and Townhall.com
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http://new.christianity.com/default.aspx

Sal Reach and | mpact

Radio reaches over 268 million people, or 92% of Americans, on a weekly basis

RADIO U Largest News Talk radio broadcaster, and third largest radio broadcaster, in the toj
BROADCASTING  U.S. markets by station count

U Largest commercial Christian radio broadcaster in America

U Websites and mobile apps are a growing source of Christian and conservative cor
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month and is growing steadily

DIGITAL
MEDIA
% U Publisher of Christian and conservative books

A Authors include Jim Daly, Sebast@arka Greg Laurie, David Limbaugh, Michelle
Malkin, Dennis Prager, and Mark Steyn

BOOK
PUBLISHING
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Our Integrated Multimedia Approach

Revenue LTM @ Radio Broadcasting

September 30, 2019

A 99 stations acros87 markets, withapproximately
3,100 affiliates

. Digital

/4 Media
$40.9
16.0%

Digital Media

A More than 120million monthlyvisitsacross
multiple websites and mobile apps
Broadcasting

Book Publishing
$193.9

75.6% A Three traditional book imprints

$256.5M

Radio

A Two selfpublishing imprints

Dollars in millions
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Balance Sheet & Dividends

Select Balance Sheet Terms

$ Millions Sep 30, 2019 Sep 30, 2018

i Cash distribution of $0.10 per share,
yielding 7.5%?

i 32consecutive quarters of dividend SR & G SEIUIVE CRES 0.0 0.0
distribution )
Receivables 45.0 38.1
U LTM 9/19 free cash flow of $12.3 million, or
$0.46 per share FCC Licenses 340.4 379.2
U  Free cash flow yield of 34.3%
i Cash& cash equivalents intentionallyow Total Assets 586.2 568.9
to maximize debt repayments and o
minimize cash interest Debt (Principal) 250.2 255.3
U  $30M revolving line of credit at S
LIBOR 75bps Total Liabilities 391.6 342.5

1) As of February 13, 2020
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Third Largest Radio Broadcaster in Top 25 U.S. Markets

Radio Broadcasting
Ownership of Radio Stations Serving the Top 25 Markets

159 m Number of stations in the top 25 markets Number of top 25 markets represented

117
Approximately half of the adults in the U.S. live in the top 2&arkets

59
40
24 22 22
11 9
| ‘ .
iHeartMedia Entercom Salen? Univision Beasley Cumulus  Urban One Cox Alpha Media  Spanish Emmis
Broadcasting
System

1) Source: BIA/Kelsey and company filings. Market ranking excludes Puerto Ricealh2@f9.
2) Includesannounced acquisitions, divestitures, and exchanges for Salem.

SALEM®» A




Geographically Diversified Portfolio

Radio Broadcasting
Denver, CO Colorado Springs, CO Minneapolis, MN Chicago, IL
(18) 3 AM, 1 FM (85) 1AM, 2 FM (15) 4 AM (3) 2 AM
| | ‘

Seattle, WA
(12) 3 AM

Detroit, MI
(13) 2 AM
[

Portland, OR

) Boston, MA

(20) 3 AM, 3FM (10) 2 AM
9 New York, NY

(1,19) 2 AM
San Francisco, CA Philadelphia, PA

(4.36) 3 AM e (9) 2 AM

Oxnard, CA Washington, DC
(120) 1 FM 4 (7)2AM, 1 FM

Los Angeles, CA o Warrenton, VA
(2) 1AM, 2 FM 1AM

San Bernardino, CA 70 9—
(25) 1 AM Qo © (1) e

i(

Honolulu, HI 0 9 Greenville, SC
(63) 3AM, 4 FM 7) (57) 3FM
(2] ©
San Diego, CA
(16) 2 AM

Atlanta, GA
(8) 4 AM, 1 FM
|
Phoenix, AZ Dallas, TX San Antonio, TX Houston, TX Little Rock, AR
(14) 3 AM (5) 2 AM, 2 FM (24) 2 AM (6) 1AM, 1 FM (88) 1 AM, 3 FM

® Top 25 Markets © Markets 2650 @ Other Markets

Tampa, FL Sarasota, FL
(17) 3 AM (69) 1 AM

SourceRadio Market Survey Population, Rankings & InformagiBall 2019published by The Nielsen Company. Market Ranking excludes Puerto Rico.
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Three Strategic Radio Broadcasting Formats

Christi Christian Musi LTM September 201Radio Revenue
_rlstlan ristian Musicg News Talk
Teaching and Talk _

The FIS®

m Programming

37 Stations + Sirius XM 12 Stations 31 Stations

41%of radio revenue 19%of radio revenue 18%of radio revenue AdvertiSing
ARIO70O o
FaRVa o) il <
Block Programming L“‘ FOCUS
ii Programming time sold to national nguofit ministries and locathurches #FAMILY B oo ros Livin

Pathway@ 4> InTouch Mlmstrles

©Victory GRO S
&%?f ZE %

U Our top 10 programmers havaveraged 33/ears on theair truth life

U Highrenewal ratesexceeding 95%nnually; 2.63.5%rate increases

[ay— //\ = {\

i Programming revenue comprisd8% of radio revenuand31%of total revenue FAMILY Jay Sekulow
today LIVE!
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Salem Radio Network: Serving 3,100 Affiliates

Radio Broadcasting

SRN®»

Salem Radio Network

The Hugh The Dennis America First with The Larry Elder The Eric
Hewitt Show Gallagher Show Prager Show Dr. Sebastiaorkd Show Metaxas Show
Number of Affiliates: 450 431 421 368
Network Revenue
SRN News ®» 1,544 SALEM®) 174 _
Salem Radio Network News Affiliates Music Network Affiliates $25.0 1
$20.0
Townhall P
675 = a7
Affiliates Singingnews Affiliates $10.0 -
RADIO
$5.0 -
$0.0 -
$ in millions LTM 9/19




Multifaceted Internet Platform

Digital Media

National Christian GOdTUbe SibieStudy Rl lifhlSuurpﬂgg
Websites

Salem DigitaMedia

Z . .29
ok (Qolecetoon LS criisswalk.com 22%
YT T —

National Conservative Townhallm RedState Eﬁ!ﬂ
Websites H[]TMR BFAR!H[\ ARMS "ﬁﬁ 45.7%  $40.9M

SERMONSP{CE ¢ Ghidren's

L1
Church Ninistry Deaia Vi ChristianJobs.com o

ECommerce WebsiteS ;o ® oA SERMON
worship house me &3 ChurchStaffing.com CSEARCH.c _
m Advertising
Bible Study King James Streaming, Subscriptions and Downloads
Tools @ Bible <OD>(
m o R E-Commerce

New Mobile Apps
Daily Bible One Place Daily Devotion LTM 9/19



http://www.crosscards.com/
http://new.christianity.com/default.aspx
http://www.crossdaily.com/
http://www.christianjobs.com/

