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Item 8.01 Other Events

On February 24, 2023, Salem Media Group, Inc. (the “Company”) issued an irrevocable notice of redemption to redeem in full its outstanding 6.750%
Senior Secured Notes due 2024 (the “2024 Notes”) in an aggregate principal amount of $36,535,000, which are governed by that certain indenture, dated
as of May 19, 2017 (as amended, supplemented or otherwise modified to the date hereof, the “2024 Notes Indenture”), among the Company, the
guarantors named therein and U.S. Bank National Association, as predecessor trustee and collateral agent to UMB Bank, N.A., as successor trustee and
collateral agent (the “2024 Notes Redemption”). The redemption date will be March 27, 2023 (the “Redemption Date”) and the redemption price will be
equal to 100% of the principal amount of the 2024 Notes being redeemed, plus accrued but unpaid interest thereon to the Redemption Date. Upon the
redemption by the Company of the 2024 Notes, the 2024 Notes Indenture will cease to be of further effect except as to any rights surviving thereunder.

The Company expects to pay the redemption price for the 2024 Notes through its issuance of a draw notice pursuant to that certain purchase agreement,
dated as of September 10, 2021 (as amended, supplemented or otherwise modified to the date hereof, the “Purchase Agreement”), among the Company, the
subsidiaries of the Company party thereto and the purchasers named therein (the “Purchasers”), to issue and sell to the Purchasers $44,685,000 in aggregate
principal amount of additional 7.125% Senior Secured Notes due 2028 (the “Additional 2028 Notes”) pursuant to an indenture, dated as of September 10,
2021 (the “2028 Notes Indenture”), among the Company, the guarantors named therein and U.S. Bank Trust Company, National Association (as successor
in interest to U.S. Bank National Association), as trustee and collateral agent (the “Additional Notes Issuance”). The closing of the Additional Notes
Issuance is subject to the satisfaction of customary closing conditions and there can be no assurance that the Additional Notes Issuance will be completed
as contemplated or at all.

Forward-Looking Statements

Statements used in this report that relate to future plans, events, financial results, prospects or performance, including statements relating to the anticipated
Additional Notes Issuance, are forward-looking statements as defined under the Private Securities Litigation Reform Act of 1995. Actual results may
differ materially from those anticipated as a result of certain risks and uncertainties, including but not limited to the ability of the Company to close and
integrate announced transactions, including its ability to close the Additional Notes Issuance, market acceptance of the Company’s radio station formats,
competition from new technologies, inflation and other adverse economic conditions, and other risks and uncertainties detailed from time to time in the
Company’s reports on Forms 10-K,10-Q, 8-K and other filings filed with or furnished to the Securities and Exchange Commission. Readers are cautioned
not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. The Company undertakes no obligation to update
or revise any forward-looking statements to reflect new information, changed circumstances or unanticipated events.
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