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Item 7.01. Regulation FD Disclosure.

During Gray Television, Inc.’s (“Gray,” “we,” “us” or “our”) (NYSE: GTN and GTN.A) earnings conference call, held on Monday August 8, 2011,
Mr. James Ryan, the company’s Chief Financial Officer, inadvertently indicated that Gray’s first lien leverage ratio (which is generally defined as first lien
total indebtedness to operating cash flow for the trailing eight fiscal quarters divided by two) under our senior credit facility as of June 30, 2011, was 7.14
times. In fact and consistent with other remarks on the earnings conference call and Gray’s other public disclosures (including its Form 10-Q for the second
quarter that was filed on August 8, 2011), the first lien leverage ratio was 4.17 times. The first lien leverage ratio covenant requirement under Gray’s senior
credit facility as of June 30, 2011 is 6.75 times. Therefore, and consistent with other existing disclosure, as of June 30, 2011 we were in compliance with all
covenants required under our debt obligations.
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