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Disclaimer

Forward-looking Statements.

This presantation contains forward-looking staternents, including our financial guidance for 2014, the statements regarding our consideration of an election to real estate
investment frust status; our ability to complete the REIT conversion effective for the taxable year beginning January 1, 2014; our intention to distribute accumulated eamings
and profits to steckholders and make regular quarterly disimbutions to stockholders in 2014, These statements are subject to nsks and uncertainties that could cause actual
results to differ materially from those projected in these forward-locking statements. These risks and uncertainties include, among others: (1) that we may fail to qualify as a
REIT effective for the taxable year beginning January 1, 2014 or at all, and, if we do qualify as a REIT, we may be unable to maintain that qualification (2) legislative,
administrative, regulatory or other actions affecting REITs, including pasitions taken by the IRS; (3) our significant indebtedness; (4) the state of the economy and financial
markets generally and the effect of the broader economy on the demand for advertising. (3) the continued popularity of outdoor advertising as an advertising medium; {8) our
need for and ability to obtain additonal funding for operations, debt refinancing or acquisitions; (7) the regulation of the outdoor advertising industry; (8) cur ability 1o
successfully implement our digital deployment strategy. and (9] the integration of any acquired companses and our abality to recognize cost savings or operating efficiencies as
a result of these acquisitions. For additional information regarding factors thet may cause actual results to differ materially from those indicated in our forward-looking
statements, we refer you to the sk factors included in lkem 1A of our Annual Report on Form 10-K for the year ended December 31, 2013, We caution investors not to place
umdue reliance on the forward-looking statements contained in this document. These statements speak only as of the date of this presentation, and we undertake no obligation
to update or revige these statemnents, excepl as may be required by law.

Use of Non-GAAP Measures

Adusted EBITDA, Funds From Cperations, Adjusted Funds From Operations and Adjusted Funds Frem Operations Per Diluted Share are not measures of performance under
accounting principles generally accepted in the United States of Amenca ("GAAP"). These measures should not be considered alternatives to net income, cash flows provided
by operating activities or other GAAP figures as indicators of the Company's financial performance. Our management beligves that Adjusted EBITDA, Funds From Operations,
Adusted Funds From Operations and Adjusted Funds From Operations Per Diluted Share are useful in evaluating the Company's performance and provide investors and
financial analysis a better understanding of the Company's core operating results. Our presentations of these measures may not be comparable to similarty tiled measures
used by other companies. See the appendix, which provide reconciliations of each of these measures to the mast directly comparable GAAP measure.

Additional Information

Im comnection with the proposed REIT conversion, we plan to effect & merger with and into a wholly owned subsidiary, which will be called Lamar Advertising REIT Company.
We will file a proxy statement to be used in connection with the stockholder vate on thes merger. That proxy statement will be contained in a regstration staternent on Form 5-4
to be filed by Lamar Advertising REIT Comgany, and both companies will file other relevant documents concerning the propesed merger transaction with the Securities and
Exchange Commission (SEC). INVESTORS ARE URGED TO READ THE FORM 3-4 AND PROXY STATEMENT (INCLUDING ALL AMENDMENTS AND SUPPLEMENT S
THERETO) WHEMN THEY BECOME AVAILABLE AND ANY OTHER RELEVANT DOCUMENTS FILED WAITH THE SEC BECALUSE THEY WILL CONTAIN IMPORTANT
INFORMATICHN ABOUT THE PROPOSED MERGER. Yeu will be able to obtain documents free of charge at the website maintained by the SEC at www.sec.gov. In addition,
you may ebtain decuments filed with the SEC by Lamar free of charge by contacting Secretary, 5321 Corporate Blwd., Baton Rouge, LA 70808,

We, our directors and executive officers and certain other members of management and emgloyees my be deemed to be participants in the solicitation of proxies from our
stockhelders in connection with the merger. Information regarding the persens who may, under the rules of the SEC, be considered participants in the saolicitation of proxies in
connection with the merger will be included in the Form 5-4 and proxy statement when they become avalable. Information about cur directors and executive officers and thesr
ownership of Lamar Adverising stock is set forth the proxy staterment for cur 2014 Annual Meeting of Stockhelders, which was filed with the SEC on April 25, 2014, Investors
may obtain additbonal information regarding the interest of such participants by reading the Form S-4 and proxy statement for the merger when they become available.
Imvestors should read the Form 5-4 and proxy statement carefully when they become available before making any veting or investment decisions,

This communication does not constitute an effer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval.
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Introduction

Experienced management team

Name Title Years with Lamar
; : Chairman of the Board and
Kevin Reilly, Jr. President 35
Sean Reilly Chief Executive Officer 23
. Chief Financial Officer and
Keith Istre Troasurer 35

Regional Managers (average years) 31

—~———

Lamar’s management team has been with the company for an average of 31 years




Company profile

» Established in 1902 — over 110 years of operating experience

e Largest outdoor advertising company in the US based on number of displays
— Operates approximately 145,000 billboard displays in 44 states, Canada and Puerto Rico
— Operates over 128,000 logo sign advertising displays in 23 states and Ontario, Canada

— Operates over 40,000 transit advertising displays in 16 states, Canada and Puerto Rico
e [ndustry characterized by high barriers to entry due to permitting restrictions

» Approximately 18% US market share — second behind Clear Channel Outdoor

— Leading out of home provider in the vast majority of Lamar’s markets

» 78% of revenue generated from stable and less volatile local business

— Clear share leader in vast majority of our markets

» Approximately 825 local account executives across the US, Canada and Puerto Rico




Expansive national footprint with approximately

145,000 billboards
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Largest provider of logo signs in the US
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Operates nearly 89% of privatized state logo contracts covering over 128,000 displays




Lamar has a leading share of the US outdoor
advertising market

Other

a7% @ CLEARCHANN

19%

@©CBS

OUTDOOR
16%

Source: Company filings; Outdoor Adverlising Association of America
Mote: Market share based on Lamar, CBE Qutdoor and Clear Channel Qutdoor domestic revenue as a percentage of 2013 out of home media spending
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Focus on local advertising spending differentiates
Lamar

» Local demand less influenced » Diversified, blue chip
by economic swings customer base
National
¢ Large on-the-ground sales 22% ¢ Fifty member sales team
force cultivates strong across nine cities manages
relationships with local relationships with OOH

decision makers and retailers agencies and large customers

e Lamar's local revenue
generation compares
favorably to industry’s

+ Recent acquisitions and
greenfield development have
bolstered presence in key
markets such as Phoenix,
Boston and Philadelphia

— Clear share leader in vast
majority of our markets

78%

Lamar is the leading out of home provider in the vast majority of its markets

Note: As of December 31, 2013
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Outdoor remains a low cost, wide reaching
advertising medium

Relative average CPM for adults 25-54
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No client accounts for more than 1% of total revenue

Net advertising revenue breakdown

FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013
Restaurants 10% 10% 12% 12% 13% 13% 13%
Retailers 10% 11% 10% 10% 10% 11% 11%
Healthcare T% 7% 8% 9% 9% 10% 10%
Service &% &% 7% 8% 8% 8% 9%
Amusement 5% 5% 6% 8% T% 7% 7%
Automaotive 9% 7% 6% 6% &% 6% 7%
Gaming 6% 5% 7% 6% 6% B% 5%
Financial - - 5% 5% 5% 5% 4%
Telecom 5% 5% 4% 5% 5% 4% 3%
Haotels & Motels 5% 5% 5% 4% - - 3%
Education - - - - 4% 4% -
Real Estate 9% &% - - - - -
Total T2% 68% T0% T1% T3% T4% T2%

Top 10 customers (2013)

= Long-standing relationships with many of our
clients

« Confracts range from 30 days to 1 year

« "One-stop-shopping” capabilities with billboard
and transit products

DIAGEO ==
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Diverse product mix across digital and analog assets

Company profile Revenue contribution FYE 2013

Gmm) (%)

Analog bulletins $657 53%
Analog posters 263 21%
Digital posters &

bulletins 124 134
Transit 75 6%
Logos 67 5%
Total $1,246 100%
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Historical financial information

Lamar Advertising Co. ($mm)

FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013

Net revenues $1,209.6 $1,198.4 $1,055.1 $1,094.1 $1,130.7 $1,179.7 $1,245.8
% growth 8.0% {0.9%) (12.0%) 37% 3.3% 4.3% 5.6%
Operating expenses’ 653.7 686.3 614.7 627 .1 646.4 668.4 700.7
% of net revenues 54.0% 57.3% 58.3% 57.3% 57.2% 56.7% 56.2%
Adjusted EBITDA? $555.9 $512.1 $440.5 $467.0 $484.3 $511.3 $545.1
% of nef revenues 46.0% 42.7% 41.7% 42.7% 42.8% 43.3% 43.8%
Capital expenditures 220.5 188.1 38.8 43.5 1071 105.6 105.7
% of net revenues 18.2% 16.5% 3.7% 4.0% 9.5% 9.0% 8.5%

* Excludes non-cash compensation
* Adjusted EBITDA is defined as eamings (loss) before non-cash compensation, interest, taxes, depreciation, amortization, gain or loss on disposition of
assets and investments and loss on debt extinguishment, Refer to the appendix for a reconciliation of Adjusted EBITDA to Met Income (Loss)
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Historically, Lamar has emerged strongly

from economic downturns

Annual pro forma financials

Economic downturmn Economic downturn Economic downturn
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* Represents organic growth of the Company adjusted for acquisitions; Pro forma net revenue includes adjustments to the comparable periods to include
the effect of any acquisitions or divestitures
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Lamar is a strong free cash flow generator

Lamar Advertising Co. ($mm)

FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013

Adjusted EBITDA! $555.9 $5121 $440.5 $467.0 $484.3 $511.3 $545.1
Less:
Interest expense, net 158.3 153.0 1771 168.7 152.0 135.0 1314
Current tax expense (benefit) 31.0 (10.7) (16.0) 1.1 2.8 1.9 4.0
Preferred dividends 04 04 04 0.4 04 0.4 04
Capital expenditures 2205 198.1 388 43.5 107.1 105.6 105.7
Free cash flow $1487 $171.3 $240.2  $2533 $2220 $2644  $303.6

* Adjusted EBITDA is defined as eamings (loss) before non-cash compensation, interest, taxes, depreciation, amortization, gain or loss on disposition of
assets and investments and loss on debt extinguishment. Refer to the appendix for a reconciliation of adjusted EBITDA to net income (1055)
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Capital expenditures overview

FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013

Billboards—Traditional 68.7 58.1 7.4 9.5 34.5 29.1 213
Billboards—Digital 821 103.7 15.2 132 41.3 421 50.2
Logos 10.2 76 2.3 85 10.1 8.7 1.2
Transit 2.0 1.0 54 09 0.8 0.3 0.2
Land and buildings 3.4 11.2 0.6 25 4.5 12.8 9.5
Other PP&E 16.1 16.5 4.9 89 15.9 126 133
Total capex 220.5 198.1 8.8 43.5 107.1 105.6 105.7

FY 2014: ~$100mm consisting of ~$45mm growth and ~$55mm maintenance capital expenditures
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As of March 31, 2014

Cash

$400mm Revolving credit facility
Mew Term Lean A

Total secured debt

5.375% senior notes due 2024
Total senior debt

5.000% senior sub notes due 2023
5.875% senior sub notes due 2022
Cther debt

Total debt

Net debt

LTM 3/3114 Adjusted EBITDA
Memao: interest coverage ratio

Amount’
$28.4
80.0
300.0
$380.0
510.0
$890.0
535.0
500.0
1.8
§1,926.8
$1,898.4
$546.4

xEBITDA

0.7x

1.6x

3.5x
3.5x

3 9x

Maturity profile ($mm)

ss00 3535 s510

015 2016 2017 2018 2019 2020 2021 2022

2023 2024

* Redeemed $400mm 2018
subordinated notes in April 2014 with
$300mm new term debt, revolving
credit borrowings and cash on hand

« Lamar maintains modest leverage
ratios post-conversion

» Very strong interest and fixed charge
coverage ratios

e Simple and transparent capital
structure

* Annual dividends expected to be paid
out of internally-generated cash flow

* Balances shown are pro forma for the borrowing of $300mm under our Term Loan A and $80mm under our revolving credit facility in April 2014, which
was used to fund the redemption of the $400mm Senior Subordinated MNotes on April 21, 2014
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Key business initiatives

* Focus on financial discipline and capital allocation

— Limited strategic acquisition activity

— Continue to use free cash flow to reduce debt

— Continue to invest in highly profitable digital billboards
* No approved stock buyback plan
» Focus on cost containment

— No near term plans to increase headcount; headcount in 2008 was 3,500+ and
currently stands at approximately 3,000

» Focus on improving pricing and occupancy statistics

e Expect to elect REIT status effective January 1, 2014

Through numerous initiatives, Lamar has demonstrated its prudent financial strategy,
generated free cash flow and is well positioned as the economy accelerates
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REIT conversion highlights

« Favorable IRS PLR received, unanimous Board authorization expected

— Expect to complete a merger of Lamar into a newly formed, wholly owned subsidiary to adopt a new
REIT-compliant charter

— Merger will be subject to stockholder approval
s Lamar REIT structural reorganization complete
— Expect to elect REIT status effective January 1, 2014
- No impact on customer service; No asset divestitures; No business disruption
+ Composition of qualified REIT subsidiary (QRS) and taxable REIT subsidiary (TRS)

— TRS comprised of transit advertising business, design, production & installation services and foreign
operations in Canada and Puerto Rico; we expect the tax leakage to be approximately $15mm in 2014

— QRS comprised of billboard and logo sign assets
« Significant increase in shareholder value
— Higher net income
— Dividends initiated in connection with expected conversion
- Potential to expand investor base and valuation multiples
- Continued strong access to capital at attractive rates; modest post conversion leverage: ~3.5x

o Provides dry powder for future accretive acquisitions
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REIT conversion highlights (cont'd)
* Non-REIT E&P dividend

— Accumulated non-REIT E&P: ~$40mm

- Plan to distribute in cash along with regular quarterly distributions to stockholders during 2014
» 2014 financial guidance

— Projected earnings per diluted share: $2.81 to $2.917

— Projected Adjusted Funds from Operations (AFFO) per diluted share: $4.03 to $4.132

— 2014 expected annual dividend per share (includes non-REIT E&P distribution of $40mm): $2.50°
= 2014 capital expenditures

— ~$100mm consisting of ~$45mm growth and ~$55mm maintenance capital expenditures
+ Targeting annual dividend equal to ~60% of AFFO per diluted share in 2014
+ Refinancing transaction

— On April 21, 2014, Lamar Media Corp. redeemed its outstanding $400mm 7 7/8% Senior
Subordinated Notes due 2018 at 103.938% principal

— Funded repayment with $300mm new term debt, revolving credit borrowings and cash
+ Estimated total REIT one-time conversion costs of ~$5mm

* Calculated before dividends
* See "Reconciliation to AFFO per diluted share” in Appendix
* Subject 1o declaration by Board of Directors
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Significant opportunities for earnings growth

and value creation

¢ Organic growth potential without the need to raise new capital

— Continued investment in ROI efficient digital displays in new
and existing markets to drive revenue growth

— Rate and occupancy increases driven by focused local and
national sales force and acceleration in GDP growth

¢ Ability to use free cash flow to reduce debt and interest expense

e Additional growth opportunities through select M&A investment
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Lamar’s capital allocation policy

Target ~3.5x Leverage

Maintain ample liquidity and solid balance sheet

AFFO for dividend AFFO available for future growth
» Expected 2014 dividends of $2.50 per share' e Invest in display acquisitions and
— Three equal installments at the end of development to grow earnings
June, September and December expected — Opportunistic M&A

Distribute 100% of net taxable income once  « Unused amounts available for increased
NOLs are exhausted dividends and / or debt reduction

— Paid out of internally generated cash flow

Revisit payout ratio annually or sooner if
required

Increase dividend with future growth and
utilization of NOLs

2014 AFFO Guidance : $4.03 to $4.13 per diluted share

" Subject to declaration by Beard of Directors

24



Key investment considerations

Attractive industry fundamentals, including high barriers to entry due to
permitting restrictions

Digital display opportunities

Largest pure-play outdoor media operator with expansive national footprint

Strategic focus on pursuing additional logo sign contracts and
tourist-oriented directional sign programs

(L AMAR )

Diversified customer base with long-standing relationships
Strong and stable historical financial performance
Experienced, goal-criented management team

Proven financial strategy to manage through economic downturns

(L AMAR )
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Summary historical financials

Adjusted EBITDA reconciliation (Lamar Advertising Co.) ($mm)

For the three
months ended
March 31, LTM
FY 2007 FY 2008 FY 2008 FY 2010 FY 2011 FY 2012 FY 2013 2013 2014 20?1
Adjusted EBITDA' $5559 $5121 $4405 $467.0 $4843 $511.3 $5451 $1031 $1044 3$5464
Non-cash compensation 275 9.0 12.5 17.8 1.7 145 250 10.8 39 181

Depreciation and
amortization

Gain on disposition of
assetsfinvestments

306.9 3317 33867 3127 2896 2961 3006 739 69.5 2962

(19.4) (92) (69) (49) (105 (138) (38) (06) (02) (3.4)

Interest expense, net 166.0 169.1 196.5 185.7 170.5 156.8 146.1 367 302 1396
{Gain) loss on debt - - (33 174 07 416 143 - 52 195
extinguishment

Loss from other-than-

temporary impairment of - - - - - - - - 41 41
investment

Income tax expensa

(benefit) 338 93 (3B4) (22.7) 54 8.2 228 (7.4) (3.5) 287
Net income (loss) $41.0 $2.2 $(58.6) $(39.0) $6.9 $7.9  $401 $(10.3) %$(4.8) %456

* Adjusted EBITDA is defined as eamings (loss) before non-cash compensation, interest, taxes, depreciation, amorization, gain or loss on disposition of
assets and investments and loss on debt extinguishment
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Reconciliation to AFFO per diluted share

For the three months ended March 31, For the year ended December 31, 2014
Low end of High end of

2013 2014* guidamce guidance

Met income [loss) 5(10.3) 5(4.8) 52687 5278.3
Real estate related depreciation and amortization 69.9 652 230.5 2305
(Gain) losses from real estate (0.5) = (4.0} (4.0)
Adjustment for non-controlling interest 0.2 - 1.0 10
Adjustment to eliminate non-cash tax effect of conversion - - (119.0) (119.0)
Funds From Operations ("FFO") $50.3 $80.4 $317.2 §386.8
Straight line-revenue - - 1.3 1.3
Straight-line expense (0.1) = 12 12
Stock-based compensation expense 10.8 39 24.4 244
Mon-cash tax expense (benefit) (7.8) {5.5) = =
Mon-real estate related depreciation and amortization 4.0 4.3 121 121
Amaortization of deferred financing and debt issuance costs 29 1.3 4.4 44
Loss on debt extinguishment = 52 208 208
Loss fram Dﬂ\er-than-temporary impairment of invesiment - 4.1 - -
Capitalzed expendilures — maintenance {18.7) {14.9) {55.0) {55.0)
Adjustment for non-comtrolling interest (0.2) - (1.0} (1.00
Adjusted Funds From Operations ("AFFQ") $50.2 §58.8 $3854 $395.0
Divided by weighted average diluted shares outstanding 84.4 95.4 8.7 85.7
AFFO per diluted share $0.53 $0.62 $4.03 $4.13

* The calculation of FFO is based on the definition as set forth by the National Association of Real Estate Investment Trusts (NAREIT); a reconciliation of net
income (loss) to FFO and the calculation of AFFO are also presented above; FFO and AFFO, which are non-GAAP financial measures, may not be
comparable to those reported by REITs that do not compute these measures in accordance with NAREIT definitions, or that interpret those definitions
differently than we do; our net loss for the three months ended March 31, 2014 reflects our current status as a regular domestic C Corporation for U.S.
Federal Income Tax purposes; if we elect to gualify and elect to be taxed as a REIT, our tax expense would be lower than our historical effective tax rates
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