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Georgia 001-13796 58-0285030
(State or other jurisdiction (Commission File Number) (IRS employer
of incorporation) Identification No.)
4370 Peachtree Road, Atlanta GA 30319
(Address of principal executive offices) (Zip Code)

404-504-9828
(Registrant’s Telephone Number, Including Area Code)

Not Applicable
(Former Name or Former Address, if Changed Since Last Report)
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Item 7.01 - Regulation FD Disclosure

Beginning on March 7, 2019, Gray Television, Inc. (the “Company”) intends to meet from time to time 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.

Date: March 7, 2019
By: /s/James C. Ryan
Name: James C. Ryan
Title: Executive Vice President and
Chief Financial Officer



Exhibit 99.1
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Gray Television, Inc.
Investor Presentation
NYSE:GTN

March 2019

Updated for December 31, 2018 Finandcial Information

If Appendixis not induded, see full presentation located at www.gray.tv for Non-
GAAP Recondliations.

4327 0Peachtree Road, NE, Atlanta, GA30319 | P404.504.9828 | F404.261.9607 | www.gray.tv




Disclaimer, Definitions, and Non-GAAP gray

Financial Data

This presentation contains certain forward looking statements that are based largely on Gray Television, Inc.'s ("Gray”, "Gray Television”,
"GTN" or the "Company™) current expectations and reflect various estimates and assumptions by Gray. These statements may be identified
by words such as "estimates”, “expect, " “anticpate,” "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 looking statements. Such risks, trends and uncertainties which in some instances are beyond Gray's control, include Gray's
inability to complete the integration of our acquisition of Raycom, the inability to achieve expected synergies therefrom on a timely basis or
atall, or our inability to complete recently announced transactions, estimates of future retransmission revenue, future expenses and other
future events. Gray is subject to additional risks and uncertainties described in Gray's quarterly and annual reports filed with the Securities
and Exchange Commission from time to time, including in the “Risk Factors,” and management’s discussion and analysis of financial
condition and results of operations sections contained therein. Any forward looking statementsin this presentation should be evaluated in
light of these importantrisk factors. This presentation reflects management’s views as of the date hereof. Except to the extent required by

applicable law, Gray undertakes no obligation to update or revise any information containedin this presentation beyond the published date,
whether as a result of new information, future events or otherwise.

Certain definitions, including the presentation of Combined Historical Basis ("CHB") data and Operating Cash Flow ("OCF") as defined in
Gray's senior credit facility, are contained in the Glossary and the Appendix.

All ratings data herein from Comscore, Inc.
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markets

“Big 4~
network
program
streams

total
program
streams

1 Albany, GA (152} WALE. WGDW
Alewardria, LA (179 KALE
Amarille. TX(131) BFDA, KETU
Anchorage. AK(14TF KTUUL KYES
Augusia, Gh 1105} WRDW, WAGT
Bangor, WE {1551 waB

Baton Reuge. LA [97) WAFB, WEXH
Bilaal. M5 (1561 WLOX
Birmingham, AL (43} WHRT

10 Bolse. 10 (1004 KM

11 Bowling Green, K¥ (181} WHKD
12 Buriington. ¥T {983 WEAX

13 Casper WY (190} KOWY

14 Cedar Rapids. 1A (87) KCAG

15 Chartesion, 5C (P41 WEST

AN

16 Charieston-Muantinglon WY (70} WEAZ Walw

17 Chartalbe, NC (23] WETY

18 Charfottesvilte. Vit (183 WEAW WWAR WAk

19 Chayenne, WY (197} KEWN, KCHY, KSTF
20 Cincinnati, OH L¥5] WX

Gray Television’s National Footprint

FEUFRRLNYEERYRRRUNY

&

Clarkskburg, WY {1 T0H WOTY, WYFX
Cleveland 08 [19) WOI0, WUAB
Colorado Springs. T0 (910 KKTY
Colismbia, SC 74) WIS
Columbaes, Gt (127 WTVH
Davanport. 1A {98 KWGE
Dathan. AL (VTIWTVY, WREX
Evansvidle. N (1030 WFIE
Fairbanks, AK (302} KTVF. KXOF. KFXF
Fargo. KO (117) KVLY. KXJ8
Flink, Mi [45] WIRT
Galmesvilke. FL {1571 WCJB

Grand Junclion, OO (1075 KECO, KACT
Green Day. W1 067 WiaY
Greenville, RC (1071 WITH
Marrisonburg. VA (1 75} WSy WivE
Hattiesburg, M5 (140) WDAM
Hanolubu, HI (Aah KHNL. KGR KHEC, KOGG
Huntevilbe. AL (75 WAFF

Jasckson. MS (#21 WLET

&3

L1

Jonesbeno, AR {180 KA
Konaaville, TH SO0 WVLT. WEXX
La Crosse-Eau Claire, W1 {1301 WEAL
Lake Charles, LA {1721 KPLC
Lansing. M1 (1700 WK
Laredo, TX {18L) KGNS, KYLX
Lexingfon, KY (430 WEYT, WYMT
Linsobn. NE {171) KOLN, K588, KON, KOWH
Losstsilbe, KY 148 WAVE
Lubbock. TX {143 KEBD
Madison, W 6] WMTY
Mankato. MM (199 KEYC®
Margeelte. M| (182} WLUC
Memphis. TH (515wl
Maridian, M5 (191) WTOK
Minge. NO (1460 KIFFR. K0T, KOCD,
KUY, KHEX, KXND
Manree. LA (1371 KNOE
Mantgamery, AL (114] WSFa
Myrtle Baach, £ (95) WisiF

+ Pending Acquiviion

&0 Mew Orleans, LA {50) WYUE

&1 North Platte, NE (209) KNOP. KNPL. KIIT
62 Odessa, TX {1421 KOGA, KOWD, KTLE
53 Omaha, NE (831 WOWT

&b Diturrrsa, 14 {2000 KV0U

B0 Tallahasses, FL (1720 WCTW. WFXL

81 Tampa-St. Pete [Sarasolal. FL{T1 WWSE

B2 Toledo, DM (7 1VWTVG
83 Topeka, KS {1411 WIEW
B4 Tucsen, AZ (731 KOLD

&5 Paducah, KY - Cape Girardeau, W0 (88} KFVS 05 Tk Fatis, 10 (B9} KMVT, KSVT

&é Panama City. FL (1500 WIHG, WECP

&7 Parkersburg. WV 1941 WTAR WIYE. WOVA

48 Presque Isle, ME (204) WAGM

B4 Tyber, T4} KLTY. KTRE
87 Waco, TH{BFI KWTEL KETE KNET
BB Wausaw, W1 (1340 WEAW, WIAW

&9 Rapid City. S0 1171} KOTA, KEVH, KHSD KSGW 89 Watertown. NY (1781 WWNY, WNYF

70 Reno, WV {10F) KOLD

71 Richimard. Vi (56 WWET. WuPv

72 Roanoke, WA (881 WOILL WITL, WIRM-CO
73 Rockiord. IL (139 WiFR

T4 Sawannah, Gi FIIWTOC

7% Sherman, TX (1S9} Kal K@

Té Shroveport, L [#0) K504

77 Seoux Falls. 50 (115 KSFY. KPRY

T8 South Band, IN [FF] WhOL

F0 Wost Palm Beach, FL (371 WFLX

91 Wichita. K5 (Tah KWEH, KECWL KBSDL
ROSL, KOSH

92 Wichita Fadls. TX {1481 KSWEO KKTM

93 Wilminglon, NE 129V WECT

17 Chariotte. NC Raycom Sports

94 Nashyille, TH RTM Stodios

5 Mow York NY Tupeis Raysom

94 Washinglon, BC Gray OC Buresu

7% Springdiold MO (P2 KYTV KSPR KITOL KYOW ok Atlanta, O& Gray Corporate HO




Gray Leads the

Industry with the
Highest Quality
Portfolio of Local
Television Stations

* Includes all stations owned and/or operated as of March 1, 2019

87/93 markets
With #1 or #2
ranked television
station®




Recognized Industry Leadex
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Top Ranked
Stations

K-! #1 Ranked ABC Station

F Loy #1 Ranked CBS Station
\ i #1 Ranked HBC Station

3 of the Top 4 stations
6 of the Top 10 stations
17 of the Top 25 stations
\—- 20 of the Top 50 stations
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Top Ranked 6PM
Local Newscasts

#1 Ranked ABC Station
#1 Ranked CBS Station
#1 Ranked NBC Station

3 of the Top 3 stations
6 of the Top 10 stations
13 of the Top 20 stations
27 of the Top 50 stations
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EDUCATION FOUMNDATIOMN

2018 Service to
Community Awards

Large Market
1 of 7 Finalists

Medium Market
WINNER
WIRT, Fint, MI
Plus 4 of 4 Finalists

Small Market
WINNER
WCTV, Tallahassee, FL
Plus 1 of 4 Finalists

Rati mgs data frum Cumscore, Inc. |m:|udes all statluns owned and,«‘ur operated as of March 1, 2019.
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®
Gray As Reported Data

(Prior to Raycom Transaction)

Year Ended December 31, ' 'i“ =
% :
% Change Change
2018 to 2018 to
2018 2017 2017 2016 2016
(dollars in thousands)
Revenue (less agency commissions):
Total % 1,084,132 5 882,728 23 % § 812,465 33 %\
Political % 155,074 $ 16,498 840 % & 90,095 72 Y%
Operating expenses (1)(3):
Broadcast § 596,403 § 557,563 7% % 474,004 26 %
Corporate and administrative g 40,910 $ 31,589 30 % 3 40,319
~. | [Net income $ 210,803 $ 261,952 (20)% 5 62,273 239 %
Mon-GAAP Cash Flow (2):
Broadcast Cash Flow (3) % 493,359 $ 329,057 50 % % 338,938 46 %
Broadcast Cash Flow Less Cash Corporate 52 o 51 %
Expenses (3) $ 457,392 $ 301,873 $ 302,497
Free Cash Flow § 252,554 § 171,004 54 % § 148,126 77 %

{1} Excludes depreciation, amortizationand (gain)loss on disposal of az sets.

(2) n-GAAP terms and a reconciliation of the non-GAAP amounts to netinco
fied to give effectto the implementation of Accounting Standards Upda

(3} Amountsin 2017 and 2016 have beenrec
Retiremert Benefits (Topic 715) - Improving the Presentation of Net Periodic Pension Cost and Net Postretimment Benefit Cost (“ASU 2017-07").

include sher

017-07, Compensation—




| New Combined Scale

Gray - Combined Historical Basis
Select Financial Data (1)
2017
Revenue % in Millions

Total 5 1,875
Political
Retransmission
Production Companies
Operating Expenses (3)
Total
Broadcast

Production Companies

Corporate

Total Revenue less

Total Operating Expenses (2)

Expected Operating Synergies

(1) Excludes pending transactions
(2) Management estimate pending completion of Raycom 2018 carve-out Audit
(3) Before depreciation, amortization and gain(loss) on disposal of assets




gray

Highly Complimentary Combination

v Transaction dosed effective January 2, 2019
v ~$3.06 billion enterprise value
v Purchase price represented a multiple of ~7.8x blended '17 / "18E CHB OCF, including $80

million of year-1 expected annualized synergies and %136 million estimated NPV of
Raycom's NOLs

Components of Anticipated Synergy:

R Y C O M » Net Retransmission revenue increases resulting from

contracted step-up of Raycom subscribers to Gray's
retransmission rates

» Rationalization of station and corporate expenses and
R‘m creation of more efficient operations
M e Elimination of duplicative shared services and other costs

s Creation of more efficient corporate operations including

insourcing professional services, consulting, systems and
WM@RAYCOM other rationalizations

e Elimination of select identified third party contracts

s Costsavings on technology and digital operations
RTM STUD'OS » Termination of redundant contracts and other ancillary
expenses

Potential for additional synergies after Year-1




Strategic Financing

Gray financed the Raycom Transaction with:
$500 million of Cash

$1.4 billion 7-year Incremental Term Loan B
$750 million 8.5-year Senior Notes

11.5 million shares of Gray's Common Stock

$650 million Series A Preferred Stock sold to
Retirement Systems of Alabama (seller)

Gray replaced its existing $100 million priority
revolving credit facility with a new $200 million 5-
year Revolving Credit Facility (the "Revolver™)

CHB estimated L8QA leverage as of December 31,
2018:

= first lien net leverage estimated to be between
2.20x and 2.30x

» total net leverage estimated to be between
4.75% and 4.85x

$650 Million_Series A Preferred

Ranks junior to all debt and senior to all
equity

Gray retains ability to pay dividends on,
and repurchase, Commaon Stock and Class
A Common Stock

8.0% per annum payable in cash or 8.5%
per annum payable in kind ("PIK"),
payable quarterly

Payable in cash or PIK, at Gray's election,
in part aorin whole. If the couponis paid in
kind, Gray stock buybacks and dividends
will be frozenfor the next two quarters
Perpetual, subject to optional redemptions
at parin cash (1) by Gray at any time and
(2) by the RSA upon the occurrence of
certain assetsales or change of control
transactions




No Significant Maturities until 2024
(% in Millions)

$2,500 -

@ $200 Million Revolver Due Nov 2023 (Undrawn)
% Gray Term Loan B Due Feb 2024 (L+225)

2,000 -~
# Incremental Term Loan B Due Nov 2025 (L+250)

= Gray Notes Due Oct 2024 (5.125%)

$1,500 = Gray Notes Due Jul 2026 (5.875%)

# Senior Notes due May 2027 (7.000%)
$1,000
$1,40009
$500 -
$200
$0 T T T
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Mote: Forillustrative purposes, excludes Incremental Term Loan B amortization

(1) Subjectto required quarterhy principal repayments of 3.5 million beginning March 21, 2015,
10
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Key Investment Highligh




Summary of Key Investment Highlights

One of the Largest Television Broadcasters with High Quality Assets

Diversified Sources of Revenues Across Networks and Markets

Large Political Upside in Election Years with Key Presence in Swing States

Strong Growth in Net Retrans and Increasing
Leverage With MVPDS and Networks

Strong Free Cash Flow Generation and FCF Conversion

Track Record of Successfully Integrating Acquisitions and Deleveraging

Experienced Management Team with Decades of Broadcasting Experience

[§8]




Financial strategy aimed at deleveraging
Leverage
Deleveraging to be driven by a combination of debt repayment and OCF growth

=  Sufficent liquidity will be maintained to support business operations; revolver
undrawn at close

Liquidity
= Strong cash flow generation, cash on balance sheet and access to revolver
provide ample liquidity. No meaningful debt maturities until 2024

¥

= Preferred equity viewed as long-term capital given its favorable terms

= No cash dividends paid on the common stock over the past 5 years

= Balanced use of free cash flow to drive growth and delever

~%400 milion of common equity raised since 2014

Gray's policy is to maintain a conservative financial position

that provides a reasonable margin of debt coverage and substantial financial flexibility




Significant Growth Since 2011...

 Increasing scale, decreasing leverage
+290%

Household Reach(1)

+253%

Revenue

Reach of 6.2% of US TV programming i

households at YE2011

grew to 10.2% of TVHH

at YE2018 and is now
24.2%

approximatel

Revenue increasedfrom

$307Min 2011to $1.1B
in 2018

A P s o FORTUNE SpTisss

o

COMPANIES

2 0 7|

from 76 at YE2011

YE2018. Total Big Four
network affiliated channels
increased from 36 to
nearly 150.

gray

+426%

Broadcast Channels(1)
Total channels of

+419%
Operating

ncreased
Income

v 400 at
Increased from

$75MIn 2011to
$389Min 2018

E

Net Leverage Ratio

Net Debt/L8QA OCF Ratio
decreased from 7.5 times at YE
2011to 2.0 times at YE 201802

(1) Includes all ow

as of Marc 2019.
(2) Total debt less all cash on hand,
combined histoncal basis for all
transactions completed as of the
respective date, asrequired by our
senior credit facility.

ned/operated Stations

14




Gray Excels at Retransmission Revenue

Retransmission Revenue ($ in Millions)

I Gross Retransmission Revenue $355
[0 Network "Reverse Comp.”
I “net Retransmission Revenue”

$277

$152

2014 2015 2016 2017 2018

G & G G &

Year End % Sub Base
Retrans Renewals for
In-Market Big-4 Subs

Big-4 Network

Affiliation Renewals Fox ®CBS @ Qgﬂ%

All All

All

Markets Markets Markets

Mate: Financials pressnted on 8 CHE basis

15




gray
Retransmission Revenue Has Room to Grow

+ Broadcast Retrans Fees still represent
just 17-18 percent of Total Program

Broadcast Retrans Fees still

Fees fail to reflect the value of
the most watched and
* Between 2015 and 2019, cable channel must-have channels on
and RSN license fees grew nearly $8.0 d latf
Billion, as Retrans Fees grew just $4.3 MVPD and OTT Platforms
Billion

Total MVPD/OTT Fees Paid for All Broadcast, Cableand RSN Channels

70
512
11
$10 $11 -

50

40 |

30

$50 $52 $54
20 S Lt an rac

10

2015 2016 2017 2018 2019 2020 2021

. Broadcast Program Fees (“"Retrans”) .Cable Channel and RSN Program Fees
Amounts Shown in Bilions of Dollars.  Source: S&P Global Market Intelligence 16




Top Rated Stations Capture a Significant @gra\g
Share of Political Ad Spending

Gray Markets with at Least One 2018 Election

2018 was a Governor 74%0

Non-Presidential
Political Year

UsS Senate 6 2 0/0

$232 MILLION
Net Political
Revenue on
Estimated House 100%
Combined
Historical Basis

Source: Company management, Company filings, The Cook Political Report. Data includes all owned and/or
operated markets as of March 1, 2019. Percentages calculated based on 69/93 markets with Gubernatorial

races, 58/93markets with Senate races, and 93/93 markets with House races.

17




Track Record of Successfully Integrating @gray
Acquisitions and Deleveraging

- Gray has demonstrated the ability to integrate acquisitions and delever rapidly

* Since 2014, the Company has reduced leverage by ~2.0x despite cdosing more than $1.5 billion of
acquisitions

Financial Leverage Netting All Cash ($ in Millions)

B Secured Debt Netting All Cashi*! / QCF= M Unsecured Debt / OCF=

Over $1.5 Billion of Acquisitions Completed

Prudently
leverage through

primary equity 3.0x

raises in 2015

and 2017 . 1.9x
Year Ended December 31 2014 2015 2016 2017 2018
Total debt netting all cash §1,201% $1,134 $1,456 $1,300 $1,154
LBQAX OCF= 4200 $235 §288 $336 $383

Mote: Financial leverage ewcludes preferred stock

(1)} Secureddebtnetting all cash on hand as ofthe respective balance shest date

(2) Operating Cash Flaw ["OCF") as defined underthe existing credit agreement which includes adjustmentsfor all transactions completed as ofthe respectve balance shest dates
(3) ForZ2014, total debtnetting all cash includes £10 millian in undrawn letters of credit

(4] Lasteightquarter average OCF ascalculated inthe applicable quarterly compliance certificats

18




G
Robust OTT Distribution

TOTAL SUBSCRIBERS

OTT Streams 1276 290

@ 98 35) ( 92 34 n

95) 98 (112)44)(74)

Data reported to by third parties for all Gray Stations as of February 28, 2019. 10




overage You Can Count On”™
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gray

Non-GAAP Reconciliation

Year Ended
December 31,
2018 2017 2016
Met income $ 210,803 $ 261,952 S 62,273
Depreciation 53,883 51,973 45,923
Amortization of intangible assets 20,570 25,072 16,596
Mon-cash stock based compensation 6,661 8,303 5,101
(Gain) loss on disposal of assets net (16,405) (74,200) 329
Miscellaneous (income) expense net (1) (5,507) (657) (610)
Interest expense 106,628 95,259 97,236
Loss fram early extinguishment of debt - 2,851 31,987
Income tax (benefit) expense 76,847 (68,674) 43,418
Amortization of program broadcast rights 21,416 21,033 19,001
Mon-cash 401(k) expense 4,285 16 29
Payments for program broadcastrights (21,7849) (21,055) (18,786)
Corporate and administrative expenses excluding
depreciation, amortization of intangible assets and
non-cash compensation (1) 35,967 27,184 36,441
Broadcast Cash Flow (1) 493,359 329,057 338,938
Corporate and administrative expenses excluding
depreciation amortization of intangible assets and
non-cash compensation (1) (35,967) (27,184) (36,441)
Broadcast Cash Flow Less Cash Corporate Expenses (1) 457,392 301,873 302,497
Contributions to pension plans (2,500) (3,124) (3,048)
Interest expense (106,628) (95,259 (97,236)
Amaortization of deferred financing costs 4 630 4624 4 B84
Met amortization of originalissue (premium) discount
on senior notes (610) (610) (779)
Purchase of property and equipment (69,975) (34,518) (43,604)
Reimbursements of property and equipment purchases 14,217 - -
Income taxes paid net of refunds (33,972) (1,984) (14,588)
Free Cash Flow § 262,554 5 171,004 5 148,126

(1) Amounts in 2017 have been reclassifiedto give affectto the implementation of ASU 201707, Z1




gray

Reconciliation of Total Leverage Ratic

e Ratio, Net of All Ca in thousands except for ratio:

Eight Quarters Ended

December 31, 2018

Netincome s 472,755
Adjustments to reconcile frem net income to operating cash flow as

definedinour Senior Credit Agreement:

Deprecigion 105,856

Amortization of intangible asseis 45,642

MNon-cash stock-based compensation 14,965

{Gain) loss ondisposak of assets, net (90,605)

Interest expense 201 BETY

Loss from early extinguishment of debt 2,851

Incometax expense B,173

Amortization of program broad@ast rights 42,445

MNon-cash 201(k) expense 4301

Paymentsfor program broadcas rights (42,844)

Pension expense {1,538)

Contributions to pension plans [5,624)

Adjustments for stations acquired or divested, financings and expected

synergiesduring the eight quarter period {1,940)

Professional fees related to acquisitions and divestitures 9594
Operating Cash Flow as defined in our Senior Credit Agreement 5 765,922
Operating Cash Flow as defined in our Senior Credit Agreement,

divided by two s 382961

December 31, 2018

Adjusted Total Indebtedness:

Total outstanding principal, induding current portion (1) s 1,820,026

Capital leases and other debt 648

Cash (unrestricted) (1) [B666,980)
Adjusted Total Indebtedness, Met of All Cash s 1,153,604
Total Leverage Ratio, Met of All Cash 3.01

[1) Total outstanding principal, induding current portion excluded $750.0 million of our 2027 Notes and Cash
{unrestricted) excluded $752.0 million of restricted cash, each held by our special purpose wholly-owned 22
subsidiary, that is an unrestricted subsidiary under the 2017 Senior Credit Facility.




PR

“"combined Historical Basis" or Combined Histoncal Basis reflects financial results that have been compiled by adding Gray’s or Rayoom's,
“CHB" as applicable, histoncal revenue and broadcast expenses to the historical revenue and broadcast expenses
of the stations acquired in the Completed Transadions and subtracting the historical revenues and
broadcast expenses of stations divested in the Completed Transactions as if they had been aocquired or
divested, respedively, on January 1, 2014 (the beginning of the eariest perod presented).

Combined Histoncal Basis financial information does not include any adjustments for other events
attributable to the Completed Transadions except "Broadwast Cash Flow,” "Broadmst Cash Flow Less Cash
Corporate Expenses,” "Operating Cash Flow,” "Operating Cash Flow as Defined in the Senior Credit
Agreement” and "Total Leverage Ratio, Met of All Cash” each give effed to expeded synergies, and "Free
Cash Flow” on a Combined Historical Basis gives effedt to the financings and certain expeded operating
synergies related to the Completed Transadions. "Operating Cash Flow,” "Operating Cash Flow as Defined
in the Senior Credit Agreement” and "Total Leverage Ratio, Net of All Cash” on a Combined Historical Basis
also reflect the add-back of legal and other professional fees incurred in completing acquisitions. Certain of
the Combined Historical Basis financial information has been derived from, and adjusted based an,
unaudited, unreviewed finandal information prepared by other entities, which Gray cannot independenthy
wverify. We cannot assure you that such finandal information would not be maternally different if such
information were audited or reviewed and no assurances can be provided asto the accuracy of such
information, orthat our actual results would not differ matenally from the Combined Historical Basis
financial infarmation if the Completed Transactions had been completed at the stated date. In addition, the
presentation of Combined Historical Basis, "Broadwast Cash Flow,” "Broadmast Cash Flow Less Cash
Corporate Expenses,” "Operating Cash Flow,” "Operating Cash Flow as Defined in the Senior Credit
Agreement,” " Total Leverage Ratio, Met of All Cash,” "Free Cash Flow,” and the adjustments to such
information, including expected synergies resulting from such transactions, may not comply with GAAP or
the requirements for pro forma finanaal information under Regulation 5-X underthe Securities Act

“Completed Transactions" All acquisitions or dispositions completed as of January 2, 2019 by Gray as well as Raycom.

“Revenue" Revenueis presented net of agency commissions
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Non-GAAP Terms

From time to time, Gray supplements its financial results prepared in accordance with accounting prindples generally acoepted in the United States of
America ("GAAP") by disdosing the non-GAAP finandal measures Broadcast Cash Flow, Broadcast Cash Flow Less Cash Corporate Expenses, Operating
Cach Flow as defined in Gray’s Senior Credit Agreement, 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 finandal performance covenants contained in our debt agreements and are used with our GAAP datato
evaluate ourresults and liquidity. These non-GAAP amaunts may be provided on an As-Reported Basis as well as a Combined Histancal Basis.

“Broadcast Cash Flow™ or "BCF” Met income plus loss from early extinguishment of debt, comporate and administrative expenses, broadcast non-
cash stock based compensation, depredation and amortization (including amaortization 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 miscellaneoaus income,
any income tax benefits, payments for program broadoast rights and networlc compensation revenue

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

Corporate Expenses” amortization (including amartization 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 miscellaneous income, any incame tax benefits, payments for program
broadcast rights and network compensation revenue

“Free Cash Flow™ or"FCF” Met income plus loss from early extinguishment of debt, non-cash stodk based compensation, depredation and
amortization (including amartization of intangible assets and program broadcast rights), any loss on disposal of
assets, any miscellaneous expense, amortization of deferred financing costs, any income tax expense, non-cash
401 (k) expense, pension expense less any gain on disposal of assets, any miscellaneous income, any income
tax benefits, payments for program broadcast rights, trade income, network compensation revenue,
contributions to pension plans, amortization of original issue premium on aur debt, capital expenditures (net of
reimbursements) and the payment of income taxes (net of any refunds received)

"Operating Cash Flow” or"0OCF” Defined in Gray's Senior Credit Agreement as net income plus loss from early extinguishment of debt, non-cash
stock based compensation, depredation 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 and pension expense less any gain on disposal of assets, any
miscellaneous income, any income tax benefits, payments for program broadcast rights, trade income, network
compensation revenue, and cash contributionsto pension plans

"Total Leverage Ratio, COur Total Leverage Ratio, Net of All Cashis determined by dividing our Adjusted Total Indebtedness, Net of All

Met of All Cash” Cash by our Operating Cash Flow as defined in our Senior Credit Agreement, divided by two. Our Adjusted
Total Indebtedness, Net of All Cash represents the total outstanding prindpal of our long-term debt, plus certain
other obligations as defined in our Senior Credit Agreement, less all cash. Our Operating Cash Flow as defined
in our Senior Credit Agreement, divided by two represents our average annual Operating Cash Flow as defined
in our Senior Credit Agreement for the preceding eight quarters

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 accord-
ance with GAAP and should be considered as supplements to, and not as substitutes for, net income and cash flows reported in accordance with GAAP.
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Gray Television, Inc.
4370 Peachtree Rd., NE
Atlanta, Georgia 30319

www.gray.tv
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