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O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
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Item 7.01 — Regulation FD Disclosure

Beginning on March 6, 2017 Gray Television, Inc. (the “Company”) intends to meet from time to time with and make presentations to, prospective
investors. Exhibit 99.1 provides a copy of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.1 is incorporated
herein by reference.

The information set forth under this Item 7.01 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as may be expressly set forth by specific
reference in such filing.

Item 9.01 - Financial Statements and Exhibits

Number Name

99.1 Prospective investor meeting slides




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

GRAY TELEVISION, INC.

By: /s/ James C. Ryan
Name: James C. Ryan
Title: Executive Vice President and Chief Financial
Officer

Date: March 6, 2017
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This presentation contains certain forward lockinggiatements that are basadhn_]el‘y on Gray's current expectations and reflect vanous
estimates and assumptions by Gray. These'statements may be identified by wm‘ﬂs.such as “estimates”, “expect,™ “antcpate,” “will,"
“implied,” “assume” and similar expressions. Forward looking statements are subject to cerfain risks, trends and unce: could
cause actual results and achievements to differ materially from those expressed in such forward locking statements. 5

and uncertainties, which in some instances are beyond Gray's control, include the impact of recently complated and

transactions, future expenses and other future events. Gray is subject to addiional nisks and uncertainties described in G arterty
and annual reports filed with the Securities and Exchange Commission from time to time, including in the “Risk Factors,” financial
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gray

Gray National Footprint

Ranked #1 or #2 in 54 of 56 Markets | Reaching approximately 10.3% of US TV households
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56

56 markets
with owned
and/or
operated
stations

Includes Pending Acquisiions

Over
200

Over 200
total
program
streams
across 102
stations

102

102 "Big 4"
network
program
streams

27

27 markets
with two or
more “Big
4" network
affiliations

38 channels

2

29 channels

abc

21 channels

FOX

15 channels




Focus on State Capitals and College @ gray

Better demographics, more stable economies

Gray stations cover 11 state capitals |

LYY YYYYVYYY

Gray stations cover 36 university towns
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freasing Diyversification of

evenue Sources

2008

% 06% of revenue derived from
. _;,%vertising sales
&

2016:
. qﬁ'}ru of revenue derived from
\ ‘advertising sales

+ 25% of revenue derived from

retrémsmission (subscription)
fee income_

-
b —

Revenue Diversified Across
Networks and Markets

2016CHB Revenue by Affiliate: 2015CHB BCF by Affiliate:
$899mm $378mm

All Mon-Big All Non-Big Feur Channels

FourChannels m

~ ®CBS FOX ®CBS

e 3
NBC NBC

No single market represents >6% of
total revenue or >7% of BCF




Pending Matters gray

v Pending Acquisition of WABI (CBS/CW) in the Bangor, Maine market
(DMA 156) and WC]B (ABC/CW) in the Gainesville, Florida market (DMA

161) for $85 millionin cash

v Expected to close in Q2

v'Each consistently achieves #1 ratings in all major dayparts in its market,
in both householdsand key demos.

v Each has been the most watched televisionstationin its market
throughout all of its weekday local news time slots across at least the last
nine Nielsen ratings periods.

v’ According to BIA data, each station has capitalized on its ratings

dominance by achieving a market revenue share exceeding fifty percent
forthe past several years.




Recognized Industry Leader

P \
1»' \

A
U %}"‘EDIG top three-year
, K

performers in revenue,
\ profits, and stock

o,
: returns.”

TVNewscheck's
2016 Station Group
of the Year

Two Out of Three
NAB's 2016 National
Television Winners

Service to America
Award

KWTX/CBS
Waco, Texas

Service to Community
Award

KOLOf5{

FIEVVSNOW

KOLO/ABC,
Reno, Nevada

G
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gray

Significant Growth Since 2011

 Increasing scale,
decreasing leverage

+66% +63%

Household Reach Broadcast Channels +212%
) .
+164% Reach of 6.2% of US TV Total channels of UIPEr&tlng
Revenue households at YE2011 programming increased ncome
grew to 10.3% (2 of from 76 at YE2011 to 200

Revenue increased from TWHH at YE2016 (and at YE2016. Total Big Four Increased from
$307Min 2011 to S812M will be 10.4% upon network affiliated channels £75M1In 2011 to
in 2016 closing all announced increased from 36 to 102, £234Min 2016

transactions)

8
-29%

Net Leverage Ratio

Met Debt/LEQA OCF Ratio
decreased from 7.5 times at YE
2011 to 5.1 times at YE 20161t

{1) Total debt less all cash on hand, combined historical basis for all transactions completed as of
the respective date, as required by our senior credit facility.
{2) Incudes Pending Aouisitions.

11




The Importance of #1 gray

Highly Ranked News

g Price Leadership Franchises Drive Traffic
B

Dominate local and political revenue with
highly-rated news platforms

#1 Stations can secure more than half of a

lib\ Share of Market Ad $ market’s political ad buys

» Greater purchasing power and leverage
with MVPDs, programmers, and other

vendors
Nﬂtwork ﬂ“d Nﬂws Rﬂﬁ“ﬂs » Deliver higher margins
— » Maximize free cash flow

« Exploit best practices
« Attract and retain high quality talent

* Leverage new Washington DC News Bureau

12




Gray Leads in Household Ratings gray

Gray’s Ratings Have
Remained Stable Over Time

Amount by which Gray's late o 59 5.9
local newscasts outperform 56  s5pg
the national average

Gray’'s national Household
Share average exceeds all
major affiliate news programs

5.7 5.6

2010 2011 2012 2013 2014 2015 2016

Household Rating Analysis — November 2016

@ gray o Rayom Meredicth Haarst Meostar Sinclair TEGNA  ABCORO  Tribune  CBS CBO

SOURCE: Niglsan Novembar DMA SverageRating in DMATY HHMonday=Sunday 5:00am to 2:00am

Scripps Fox MNEC OO

13




'Network
Programs
Over-Index on
Gray’s Stations

CBS, NBC, and
ABC perform
far better on
Gray’'s stations
than national
averages
across all key

day-parts 0

Source: Nielsen Media Research, November 2016

CBS vs. Gray | November ‘16 Household Share

21

16

11

s

The Moming Show Network Mews FPrime (Mon=Sun) The Late Show

NBC vs. Gray | November ‘16 Household Share

24 25

13 13 13 14
7 8

The Today Show Network News Prime (Mon=Sun]The Tonight Show

ABC vs. Gray | November ‘16 Household Share

22 23

12

7 9

5

Good Morning  Metwork News  Prime (Mon-Sun)  Jimmy Kimmel /
America Nighthne

14




Gray Excels at Retransmission Revenue @ gray

Retransmission Revenue in Millions $221

Gross Retransmission Revenue
. Network "Reverse Comp.” $185
“Met Retransmission Revenue”

2012CHB 2013CHB 2014CHB 2015CHB 2016CHB 2017CHB Estimate

Big-4 Network Renewals
3 Markets 28 Markets 41 Markets 17 Markets 1 Market

I
4.6 M Subs 7.0 M Subs 0.4 M Subs = 11.9 M In-Market Big-4 Subs
40% 58% 2%

Retrans Renewals for In-Market Big-4 Subs

15




Significant Monetization of Spectrum Today

Secondary Channel 2016 CHB Financials

-

o Rk $119 MILLION IN REVENUE

S il T |
S el

OVER

100 $73 MILLION IN BCF

SECONDARY
CHANNELS

- N | = - . — e 3
AR _é;
Sy e e e sy e e
4 . RAADATRI ARl IATi
- N PAL TRz I D Or 11
I

'SECONDAR)

All secondary channels including "Big-4" secondary channels

I 16




Successful Digital Media Initiatives

Gray Digital Media

LOCALX

MARKETING

Yo Local E}-b tal Plarketi ing Expavty

" & @ &

Pacing for 2.8 billion total

page views in 2016
(up 22% over 2015)

Mobile makes up 80%
of all digital traffic

Website Development
SEQ/SEM

Social Intelligence
eCommerce

Audience Targeting
Database Marketing
Reputation Management

MomsEveryday

*  Award-Winning Weekly Televizsion

Moms Everyddy

Program

*  Daily News Content

*  Localized Responsive Sites

*+ Eat@MomsEveryday Mobile App

*  Unique Revenue Opportunities

*  Social Media and Marketing Sclutions

*  Deep Station and Client Support Focused
on Sustainability

@
o
@
O
O
=
@

All Data is on as "as reported” basis and does notinclude station data priorte Gray's acquisition of a station(s)

G

First local broadcasterlaunching all
stations on Instant Articles

1.7 million Twitter followers, up 40% from
same time last year

Gray Selected by Facebook's as a Case
Study for 'Instant Articles’

1.3 million i0S downloads, up 37%
from same time last year

1.7 milion Android downloads, up 45%
from same period last year

450k Roku downloads, up 139% from same
period last year

Unigque CBS All Access monthly viewers
up 24.2% from same time last year

T | wE

17




Room to Grow i\ p Sray

FCC U.S. TV Household Cap of 39% ——

= Household Reach w/UHF Discount

. B Bl b oEw

Pro fomafor al announced and dosed trarsactions; UHF channels are 14and above and VHF channels are 13and below

Source: Company filings, BIA, company websites MNeke: Excludes Big Four network owners and Univisian

18
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Combined Historical Basis
Year Ended December 31
% Change
2016 to 2016 to
2015 2014

$898,978 $785,891 $811,903
Political $107,589 $21,104 $138,403

Operating expenses (1):
Broadcast $525,068 $500,050 $458, 445
Corporate and Administrative $ 40,347 $ 34,343 $ 29,203

-.1 Non-GAAP Cash Flow (2):
Broadcast Cash Flow $378,158 $311,284 $375,937
Broadecast Cash Flow Less
Cash Corporate Expenses $341.689 $280,061 $350,266
Operating Cash Flow as defined in
the Senior CreditFacility $347,248 $285,335 $355,798
Free Cash Flow $193,765 $162,027 $224,150

|
[ 3
]
L
-
L]
.
LR
.

ation, amadtization, and loss on disposal of assets
-GaAPterms and reconcliation of the non-GAAP amounis to net income ncluded elsewhere herein




Financial Scale_ Continues to Increase gray

Revenue (3 in millions)

As Reported Combined Historical Basis
®LTH & LBQA
SLTM =LSQA 12 o g0
$812 58 $786 %799
$597 4ooy
“B i M-m - .
2011 2012 2013 2014 2015 2016 G e e

Operating Cash Flow (s in millions)

As Reported Combined Historical Basis
= LTM = LEQA

=LTM ®LBQA

ﬁ:w sind $321 347 $316
N
$176 - $192 $194
“- -ﬂ%I I - .
2011 2012 2013 2014 2015 2016

2014 2015 2016

21




Prudent Balance Sheet Management
to Deleveraging @ gray

Gray has significantly reduced secured and total leverage from historical levels.

Gray has diversified its revenue base, allowing for significant free cash flow in both
political and non-political years.

Finandal Leverage Netting All Cash ($in millions)

B Secured Debt Netting All Cash®) f QCF= B Unsecured Debt / OCF= ) Preferred Stock / OCFI2

B.1x
5. Tx 5.Tx

5.1x

2011 2015 2016
| Net Debk + Preferred Stock = $872% $824 $1,201 $1,456 |
L8Qa ocF $117 5136 $147 $200 £235 $288 |

(1] Secured dabtnetting all cash on hand as ofthe respective balance sheet date

(2] Operating Cash Flow ["OCF") a2 defined in sur senior credit facility and 85 uged in sur quarterly complisnce certificares
{3 Far2011, Net Debt + Preferrad Stock indudes preferred stock and related acorued dividends at liquidation value

4] For2014, Net Dabt + Praferrad Stock indudes an undrawn §10MLetter of Cradit

22




Robust OCF and Free Cash Flow G

Non Presidential Election Year L P . Presidential Election Year
k £ 5 OC 1] P
2014 OCF Buildup Non Election Year 2015 OCF Buildup 2016 OCF Buildup

(% in millions) (% in millions) (% in millions)
63%
£356

57%
ot £285

=

L
e

2014 2014CHE
B Taxes B cash Interest excluding amortization of deferred financing costs/premiums (1)
§ Capex B Free Cash Flow

(1) Interest expense estimated with incremental indebtedness and estimated cash interest relating to acquisition debtfinancing as ifthe acquisiton
dabt financing had cccurrad on the firstday of tha period reported
[2) Asreparted OCFis equal te Broadeast Cash Flow less Cash Corparste Expenses plus Pension Expenseless Pension Contributions

gray

23




Capitalization gray

Combined Historical Basis

(% in millions) Leverage using
As of Estimated Last Eght Quarter Average or "LSQA™
December 31, Cash OCF
2016 Interest December 31, 2016
Cash? 5 50
Debt:
Revolving Credit Facility - $100 Million? 3 -
Term Loan B due 2024 - LIBOR + 2502 5 556 £18.2
Total Secured Debt $ 556 18x
Senior Motes due 2024 - 5.125% £ 525 $26.9
Senior Motes due 2026 - 5.875% £ 700 £41.1
Total Debt s 1,781 £86.2 5.6x
MNet Debt s 1,731 55x
Blended Average Interest Rate 4.8%0
Operating Cash Flow as defined in
Senior Credit Facility (“0CF) as of 12/31/16° $316

+ £325 millien actual cash on hand at 12/3 1716, adjusted for Green Bay, Davenpart
and Fairbanks Acquisitions.

i Reflects February, 2017 Senior Credit Facility Refinancing

# Combined Histarical Basis for all ransactiens closed as of 3/1/17

24




Appendix Follows

gray

Gray Television, Inc.
43710 Peachtree Rd., NE
Atlanta, Georgia 30319
www.gray.tv
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Disclaimer gray

ALL COMBINED HISTORICAL BASIS DATA PRESENTED FOR GRAY IS ADJUSTED FOR ALL COMPLETED TRANSACTIONS UNLESS OTHERWISE NOTED.

This Appendix containg certain forward looking statements that are based largely on Gray’s current expectations and reflect varicus estimates and
assumptions by Gray. These statements may beidentified by words such as “estimates”, “expect,” “anticipate,” “will,” “implied,” “assume” and
similar expressions. Forward looking statements are subject to certain risks, trends and uncertainties that could cause actual results and
achievements to differ materially from those expressed in such forward leoking statements. Such risks, trends and uncertainties, which in some
instances are beyond Oray's control, include the impact of recently completed and announced transactions, future expenses and other future
eventz. Gray iz subject to additional risks and uncertainties described in Gray s quarterly and annual reports filed with the Becurities and
Exchange Commission from time to time, including in the “Risk Factors,” financial statemenis, and management's discussion and analysis of
financial condition and results of operations sections contained therein, which reports are made publicly available via its website, waw. gray. tv.
Any forward-looking statementsin this presentation should be evaluated in light of these important risk factors. This presentation reflects
management's views as of the date hereof. Except o the extent required by applicabls law, Gray undertakes no obligation to update or revise any
information contained in this prezentation beyond the published date, whether ag a result of new information, future events or ctherwise,

LB B & am D s uBie sray /. CY 215
T e (Y] i A mw-m@ECMQ
ﬁém IS K SF Y E::\I ::l;.:.u E mm & @
oy Yo EoXill mwews. [ mwZ xocors 6 G (B 4 ¢V [FOXIO
@ = [RETREE 2nkiuu wwentzio SBIA GV Tw) ¥ FoX(lJ GG €3 wesrry
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Annual Year-Over-Year Results gray

As Reported Basis

As Reported Results
Year Ended December 31

% Change % Change
2016 to 2016 to
2015 2014
(dollars in thousands)

Revenue:
Total % 812,465 £ 597,356 36 % £ 508,134 60 %
Political % 90,095 § 17,163 425 % £ 81,975 10 %
Operating axpenses (1):
Broadcast % 475,131 § 374,182 27 % § 285,990 66 %
Corporate and administrative $ 40,347 $ 34,343 17 % $ 29,203 38 %
MNet income £ 62,273 § 39,301 58 % £ 48,061 30 %
Mon-GAAP Cash Flow (2):
Broadcast Cash Flow % 338,801 S 224,484 51% £ 220,977 53%
Broadcast Cash Flow Less
Cash Corporate Expenses $ 302,332 § 193,261 56 % £ 195,306 55 %
Free Cash Flow $ 148,126 $ 93,984 58 9% $ 95,240 56 %

(1) Excledes depreciaton, amortzaton, and loss on dsposal of assets
() Ses definition of non-3AAP terms and reconciiation of the nos-GAAP amounts 1o net income included elsewhens hersin
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Annual Year-Over-Year Results gray

Combined Historical Basis

Combined Historical Basis
Year Ended December 31

% Change % Change
2016 to 2016 to
2016 2015 2014
Total $898,978 $785,851 14 9% $811,903 11 %
Falitical $107,589 % 21,104 410 % $138,403 (22)%

Operating expenses (1):

Broadcast £525,068 £500,050 5% £458,445 15 %
Corporate and Admanistrative £ 40,347 $ 34,343 17 % 4 29,203 38 %
MNon-GAAF Cash Flow (2):

Broadcast Cash Flow $378,158 £311,284 21 % £375,937 1%
Broadcast Cash Flow Less

Cash Corporste Expenses £341,6859 §280,081 22% £350,266 (2)%
Operating Cash Flow as defined in

the Senior Credt Facility $347,248 $285,335 22 % $355,798 (2)%
Free Cash Flow $193,765 §162,027 20 % £224,150 [14)%

(dollars in thousands)

(1) Excledes depreciation, amortization, and loss on dsposal of assets
{2} See definiion of non-GAARF terms and reconciiation of the non-GAAF amounts to net income ncluded elsewhere herain
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Non-GAAP Reconciliation

gray

As Reported Basis —

Year Ended December 31
— 2016 — 2013 — 2014 — 203

{dollars in thousands)

et imcome 5 62,273 5 35,300 5 48,061 5 18,288
Dwprecistion 45,923 35,712 30,245 24,086
Eenpdizalion sfntargible azawts LE5RE 11,952 B.IW7 335
Nonsoxah siock-based eompensalion E 101 4,020 2013 1,574
Loss on Gapesal of assels, nel 3z ] a23 TAS
Migcellaneous {income) expense, nal (75} {103) {23 -
Interust expanse #7.235 Ta dii 85,513 £2.445
Loz Trom gardy sxlinguizhment of debl 31,87 = 5088 =
Income tax =xpens= 43,418 26,448 LT 13,147
Amertzater of pregram boadsast nghis H e 14,880 11.871 11,367
Comman sizck soriraled iz 404[k) plan

eneludiy snpaenle 401k} plam esstribulises s 5 1 8
Network comp | PEVERUE: ired . - [458) (815)
Fayments for program broadcast rights (18,788) (14.576) (15.087) {11.433)

Comeraln and sdmirsirative experses exchdiog
depresialios, amadization of mtargible sssels ard
memeanah slesi-based semperaalien 3&.455 31333 25 871 17,836

Brosdcast Cash Flow 338,801 224,484 230,977 128,234
Corporale ard sdminainlve sxparses excuding
depreaten, smerization of imlanglin srsets and

rafezazh slosk-Dazed compenzalan (35 %55 Si.223) [25,6727 (17,8380
Brosdeast Cash Flow Less Cash Corporste Expenses 302,332 15%,261 195,306 110,398
Pension experse 185 4,207 £,128 B.E2S
Cortributions {o pension plany (3.048) {5.421) (6.770) [4,748)
Interust sxpenem [¥7.235) [Ta.411) [85.%13) (53,4430
Amerizaton ofdeferred Nirancng coslz 4.554 31F 570 1803
Amartesben of nal anginsl msue [premeum) Sassusl
serior males %) (881 (881 [C)]
Furchare of properdy and equipment (43.504) (24.222) (32.215) (24,0530
Incomn taxes paid, rat of rfunds [14,555) (1,751} J—_ "} —_  [SIF
Free Cash Flow — $148,126 — 393,984 ___ $95,240 — 339,153

See definition of non-GAAP terms included elsewhere herain
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Non-GAAP Reconciliation gray

Combined Historical Basis

Combined Historical Basis
Year Ended Decembear 31
2016 2015 2014
{dallars in thousands)

Hat insome 5 #0572 $58.107 §130.565
Deprenaten 45,502 45,504 47023
Ampetiration of infangible assely 17 BEE 15,233 14 883
Nor-cash sTock-Eessd compersalion 5100 4,020 5012
Loss on disposal of sssels, net &3 1,738 1,143
Higcgllaresvs (Fcome) experss., rel 70 2763 8,653
Irberesl exparse F9.I9E #3635 8,238
L=as fram casty extimguishement of debt 31,587 - 5,085
Irczme tas sxpense 43,235 13,526 30453
bmzetization of pregram brsadsast righls 20554 21354 2130
Comman stesk szaltribuled s 404(k) plsn

mpsuding ensparsles J0L{K) plan s=nbrBulisna % 28 %
Ketwork compersalion nevenue recogrized - - (458)
Paymerts for pregram broadeast rights {20.848) {20500 (23.526)

Cerpealn ard pdmmsintyve expanms exchiding
depreciylion, smzelitalion of intangbie smals and

non-maah sbosk-Based eompensaten 18 485 3,23 5 671
tter _— 17E 24133 23846
Brosdeast Cash Flow 378,158 Fii. 284 375,937

Copaaals and sdmingiralive sxpenses axchdng
cepresalion, amamizslen of silangible sssels ard

man-cash siock-Based compenaation (36 485) {31 33%) (2% &F1)
Brosdcast Cash Flow Less Cash Corporste Expenses 341,689 280,061 350,266
Fengion expense 165 &, 207 5,125
Contrilulnes I persicn plars [2.048) [E.421) [&T7C)
cerer 8042 5288 176
Opersting Cash Flow #3 defined in Senior Credit Agresment 347,248 285,335 e D
Irterest experse [§9,358) [93.638) [94,334)
Amgtization of delerred fmardng coals 4,584 L I.EdE
Amaefieslion of mel onginsl asve [premivm) Sesonl
=0 senior nolea (778 (543) {B53)
Purchase of property ard squipment (43,804) {22.000) {35,000
ircme lanes paid, nel of refunds — (3453 —iFgeqy {50000
Free Cash Flow —$193,765 —$162,027  __ F334150

See definition of non-GAAP terms included elsewhere herain
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Non-GAAP Reconciliation @ gray

Combined Historical Basis e e e
Acquisitions

Acqguisitions

Operating Cash Flow as defined in the Senior Credit Agreement: (dellars in thousands)

Matincome §112.3562 5148672
Depreciation 93,199 99,106
Amertization of intangible assets 36,265 37,088
MNon-cash stock-based compansation 9,121 9,121
Lass on disposal of assews, nat 1,302 2,370
Miscellaneous incoma net (g15) 5933
Interest expanse 193,035 193,035
Lass fram early extinguishment af debe 31,987 31,587
Incometax expanse 63,284 56,865
Amortization of praogram broadcast rights 33,961 42,148
Common steck centrbutad ta 401k} plan

axcluding corporate 401(k) plan contributions 55 55
Metwork compansstion revenuaracognizad
Paymentsfor program broadcast rights (33.362) (41,545)
Corparate and administrative expenses exduding
deprecistion, amortizaten of intangible assem and
non-cash stock-based compensation 67,692 67.692
Other — 24,112 — 26913
Broadcast Cash Flow 632,399 689,442
Corperate and administrative expensas excuding
deprecistion, amortization efintangible assers and
non-cash stock-based compensation (567,693 87 6521
Broadcast Cash Flow Less Cash Corporate Expenses 564,706 621,750
Pangion expanse 4,372 4372
Contributions to pension plans (8.463) (&8.463)
Other 14,930 14,930
Operating Cash Flow as defined in Senior Credit Agreement
Operating Cash Flow as defined in Senior Credit Agreement. divided by two 287770 — 316,797
Adj i Total Indebtad
Lang eerm debe 51,756,747 £1,756,747
Capital leases and otherdebr 680 680
Tatal deferred financing costs, net 30488 30488
Premium on debe, net (5.797) (%.757)
Cash ) ' (30,000}
Adjusted Total Indebtedness, Net of All Cash 51456929 1732118
Total Leverage Ratio, Met of All Cash S06 S48
See definition of non-GALP terms incdwded alsawhars herein
i Cash at 12/31/16 adjusted pro forma for Acquisitions completed batween 1/1/17 and 3/1/17 32
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“Clarksburg Stations”

WDTV (CBS) and WVFX (FOX), which Gray cperates pursuant to a pre-clesing Local Marketing Agreement.

“Combined Historical Basis”
or "CHB"™

Combined Historical Basis reflects financial results, position or statistics that have been prepared by adding Gray’s
historical financial results, position or statistics with the historical financial results, position or statistics of the
Completed Transactions. It does not include any adjustments for other events attributable to the Completed
Transactions except "Broadcast Cash Flow,” "Broadcast Cash Flow Less Cash Corporate Expenses” and "Operating
Cash Flow™ each give effect to expected synergies and "Combined Historical Free Cash Flow™ gives effect to the
financings and certain expected ocperating synergies related to the Completed Transactions. "Operating Cash Flow™
and "Free Cash Flow"™ also reflect the add back of legal and other professional fees incurred in completing
acquisitions. Combined Historical Basis does not reflect all purchase accounting and other adjustments required for
Regulation S-X pro formas. Such preliminary purchase accounting and other adjustments have been reflected in the
pro formas filed with the Securities and Exchange Commission ("SEC™) on Form 8-K/A when required by the SEC.

“Completed Transactions™

All previously announced acquisitions or dispositions completed between November 2013 and March 1, 2017
including the Clarksburg Stations, unless otherwise specified.

"Gray” {Gray Television, Inc.)

A television broadcast company headquartered in Atlanta, Georgia, that owns and operates television stations and
digital properties in markets throughout the United States

“Operating Cash Flow™ or
"0OCF”

Operating cash flow as defined in Gray's existing senior credit facility; includes adjustments and synergies for
Completed Transactions. See appendix herein for definition and reconciliations of non-GAAP terms

"Pending Acquisitions™

All previously announced acquisitions which were not yet completed as of March 1, 2017.

"Revenue”

Revenue is presented net of agency commissions.
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Non-GAAP Terms gray

From time to time, Gray supplements its financial results prepared in accordance with accounting principles generally accepted in the United States of
America ("GAAPT) by disclosing the non-GAAP financial measures Broadcast Cash Flow, Broadcast Cash Flow Less Cash Corporate Expenses,
Operating Cash Flow as definedin Gray's Senior Credit Agreement (" Operating Cash Flow ™), Free Cash Flow and Total Leverage Ratio, Net of All Cash
These non-GAAP amounts are used by us to approximate the amount used to calculate key financial performance covenants contained in our debt
agreements and are used with our GAAP data to evaluate our results and liquidity. These non-GAAP amounts may be provided on an As-Repaorted
Basis as well as a Combined Historical Basis.

"Broadcast Cash Flow"” or "BCF" Met income plus loss on early extinguishment of debt, corporate and administrative expenses, broadcast non-cash
stock based compensation, depreciation and amortization (including amortization of intangible assets and program
broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest expense, any income tax
expense, non-cash 401(k) expense, less any gain on disposal of azsets, any miscellaneous income, any income tax
benefits, payments for program broadcast obligations and network compensation revenue

"“Broadcast Cash Flow Less Cash Met income plus loss from early extinguishment of debt, non-cash stock based compensation, depreciation and

Corporate Expenses”™ amortization (including ameortization of intangible assets and program broadcast rights), any less on disposal of
assets, any miscellaneous expense, interest expense, any income tax expense, non-cash 401(k) expense less any
gain on disposal of azsets, any miscellanecus income, any income tax benefits, payments for program broadcast
obligations and network compensation revenue

"Free Cash Flow™ or "FCF™ Met income plus lozs on early extinguishment of debt, non-cash stock based compensation, depreciation and
amortization (including amortization of intangible assets and program broadcast rights), any less on disposal of
assets, any miscellaneous expense, amortization of deferred financing costs, any income t@x expense, non-cash
401(k) expense, pension expense less any gain on disposal of assets, any miscellanecus income, any income tax
benefits, payments for program broadcast obligations, network compensation revenue, contributions to pension
plans, amortization of original issue discount on our debt, capital expenditures (net of any insurance proceeds) and
the payment of income taxes (net of any refunds received)

"Operating Cash Flow™ or "OCF"™ Defined in Gray's senior credit facility as net income plus loss from early extinguishment of debt, non-cash stock
based compensation, depreciation and amortization (including amortization of intangible assets and program
broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest expense, any INCOME tax
expense, non-cash 401(k) expense less any gain on disposal of assets, any miscellanegus income, any income tax
benefits, payments for program broadcast obligations, network compensation revenue, plus pension expense but
less cash contributions to pension plans

"Total Leverage Ratio, Net of All Defined as the principal amount of all debt less all cash divided by a deneminator equal to the Operating Cash Flow
Cash™ for the preceding eight quarters, divided by two,

These non-GAAP terms are not defined in GAAP and our definitions may differ from, and therefore not be comparable to, similarly titled measures used by
other companies, thereby limiting their usefulness. Such terms are used by management in addition to and in conjunction with results presented in accordanos

with GAAP and should be considarad as supplements to, and not as substitutas for, nat income and cash flows réported in accordance with GAAP. 5
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Gray Television, Inc.
43710 Peachtree Rd., NE
Atlanta, Georgia 30319
www.gray.tv
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