
Table of Contents

As filed with the Securities and Exchange Commission on November 12, 2013
Registration No. 333-192087

   
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

  
Amendment No. 1

to
FORM S-4

REGISTRATION STATEMENT
UNDER

THE SECURITIES ACT OF 1933
  

Gray Television, Inc.
(Exact name of registrant as specified in its charter)

  
 

Georgia  4833  58-0285030
(State or other jurisdiction of

incorporation or organization)  
(Primary Standard Industrial
Classification Code Number)  

(I.R.S. Employer
Identification No.)

4370 Peachtree Road, N.E.
Atlanta, Georgia 30319

(404) 504-9828
(Address, including zip code, and telephone number, including area code, of the registrant’s principal executive offices)

  
James C. Ryan

Senior Vice President and
Chief Financial Officer

Gray Television, Inc.
4370 Peachtree Road, N.E.

Atlanta, Georgia 30319
(404) 504-9828

(Name, address, including zip code, and telephone number, including area code, of agent for service)
  

Copy to:
Mark L. Hanson, Esq.

Jones Day
1420 Peachtree Street, N.E., Suite 800

Atlanta, Georgia 30309
(404) 521-3939

  
APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED OFFER TO THE PUBLIC: As soon as practicable after the effective date of this registration statement.
If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance with General Instruction G, check the following box.  ☐
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offering price(1)  
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registration fee
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Guarantees of 7 / % Senior Notes due 2020(2)  —  —  —  —(3)
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed with the Securities and Exchange Commission. These
securities may not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This prospectus shall not constitute an offer to sell or the solicitation of an
offer to buy nor shall there be any sale of these securities in any state in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of
any such state is subject to completion or amendment.
 

SUBJECT TO COMPLETION, DATED NOVEMBER 12, 2013

PRELIMINARY PROSPECTUS
 

Gray Television, Inc.
Offer to exchange up to $375,000,000

Aggregate Principal Amount of Newly
Issued 7 / % Senior Notes due 2020

For

a Like Principal Amount of Outstanding
Restricted 7 / % Senior Notes due 2020

issued in October 2013
  

On October 18, 2013, we issued $375.0 million aggregate principal amount of restricted 7 / % Senior Notes due 2020 in a private placement exempt from
the registration requirements under the Securities Act of 1933 (the “Securities Act”). We refer to these as the “original notes.” The original notes are an additional
issuance of, and rank equally and form a single series with, the $300.0 million aggregate principal amount of our 7 / % Senior Notes due 2020 which were issued
on October 9, 2012, which we refer to as the “existing notes.” Following the consummation of this exchange offer (defined below), the exchange notes (defined
below) and the existing notes will have the same CUSIP number and will be fully fungible with each other.

We are offering to exchange (the “exchange offer”) a new issue of 7 / % Senior Notes due 2020 (the “exchange notes”) and related guarantees for our
outstanding original notes and related guarantees. We sometimes refer to the original notes, the existing notes and the exchange notes in this prospectus
collectively as the “notes.” The terms of the exchange notes are substantially identical to the terms of the original notes, except that the exchange notes will be
issued in a transaction registered under the Securities Act, and the transfer restrictions and registration rights and related special interest provisions applicable to
the original notes will not apply to the exchange notes. The exchange notes will be exchanged for original notes in denominations of $2,000 and integral multiples
of $1,000 in excess thereof. We will not receive any proceeds from the issuance of exchange notes in the exchange offer.

You may withdraw tenders of original notes at any time prior to the expiration of the exchange offer.

The exchange offer expires at 5:00 p.m., New York City time, on                     , 2013, unless extended, which we refer to as the “expiration date.”

We do not intend to list the exchange notes on any national securities exchange or to arrange for quotation on any automated quotation system, and no active
public market for the exchange notes is anticipated.
  

Each broker-dealer that receives exchange notes for its own account pursuant to the registered exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of exchange notes. The letter of transmittal accompanying this prospectus states that by so acknowledging and by
delivering a prospectus, a broker-dealer will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act. This prospectus, as it
may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of exchange notes received in exchange for
original notes where the original notes were acquired by such broker-dealer as a result of market-making activities or other trading activities. We have agreed that,
for a period ending on the earlier of (i) 90 days from the date on which the registration statement of which this prospectus forms a part is declared effective and
(ii) the date on which a broker-dealer is no longer required to deliver a prospectus in connection with market-making or other trading activities, we will make this
prospectus available to any broker-dealer for use in connection with these resales. See “Plan of Distribution.”
  

You should consider carefully the risk factors beginning on page 14 of this prospectus before deciding whether to participate in the exchange offer.

Neither the Securities and Exchange Commission (“SEC”) nor any state securities commission or other similar authority has approved these
exchange notes or determined that this prospectus is accurate or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is                             , 2013
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

From time to time, including in this prospectus and, in particular, in the section captioned “Summary — Our Company — Business Strategy,” and in the
documents incorporated by reference in this prospectus, we make and may make “forward-looking statements” within the meaning of federal and state securities
laws. Disclosures that use words such as “believes,” “expects,” “anticipates,” “estimates,” “will,” “may” or “should” and similar words and expressions are
generally intended to identify forward-looking statements. These forward-looking statements reflect our then-current expectations and are based upon data
available to us at the time the statements are made. Such statements are subject to certain risks and uncertainties that could cause actual results to differ materially
from expectations. The most material, known risks are detailed in the section titled “Risk Factors” in this prospectus and the section entitled “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” incorporated by reference into this prospectus. All forward-looking statements in, or
incorporated by reference into, this prospectus are qualified by these cautionary statements and are made only as of the date of this prospectus or the date of the
information incorporated by reference into this prospectus, as the case may be, and we undertake no obligation to update any information contained in, or
incorporated by reference into, this prospectus or to publicly release any revisions to any forward-looking statements to reflect events or circumstances that occur,
or that we become aware of, after the date of this prospectus. Any such forward-looking statements, whether made in or incorporated by reference into this
prospectus or elsewhere, should be considered in context with the various disclosures made by us about our business. The following risks, among others, could
cause actual results to differ materially from those described in any forward-looking statements:
 

 
•  we have a significant amount of debt and we have the ability to incur significant additional debt, including senior secured debt that would effectively

rank senior in priority to the notes, any of which could restrict our future operating and strategic flexibility and expose us to the risks of financial
leverage;

 

 
•  the agreements governing our various debt and other obligations restrict, and are expected to continue to restrict, our business and limit our ability to

take certain actions;
 

 
•  our ability to meet our debt service obligations on the notes and our other debt will depend on our future performance, which is, and will be, subject to

many factors that are beyond our control;
 

 •  we are a holding company with no material independent assets or operations and we depend on our subsidiaries for cash;
 

 
•  we are dependent on advertising revenues, which are seasonal and cyclical, and may also fluctuate as a result of a number of other factors, including any

continuation of uncertain financial and economic conditions;
 

 •  we intend to seek to grow through strategic acquisitions, and acquisitions involve risks and uncertainties;
 

 •  we are highly dependent upon a limited number of advertising categories;
 

 
•  we are highly dependent on network affiliations and may lose a significant amount of television programming if a network terminates or significantly

changes its affiliation with us;
 

 
•  we are dependent on our retransmission consent agreements with multichannel video programming distributors and any potential changes to the

retransmission consent regime could materially adversely affect our business;
 

 •  we purchase television programming in advance of earning any related revenue, and may not earn sufficient revenue to offset the costs thereof;
 

 •  we are subject to risks of competition from local television stations as well as from cable systems, the Internet and other video providers;
 

 •  we may incur significant capital and operating costs, including costs related to our obligations under our defined benefit pension plans;
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 •  we may incur impairment charges related to our assets;
 

 
•  potential hostilities, terrorist attacks or similar events leading to broadcast interruptions could adversely affect our revenues and results of operations;

and
 

 
•  we are subject to risks and limitations due to government regulation of the broadcasting industry, including Federal Communications Commission

(“FCC” or the “Commission”) control over the renewal and transfer of broadcasting licenses, which could materially adversely affect our operations and
growth strategy.

We urge you to review carefully the information under the heading “Risk Factors” included elsewhere in this prospectus and in the documents incorporated
by reference in this prospectus for a more complete discussion of the risks of participating in the exchange offer.

WHERE YOU CAN FIND MORE INFORMATION

Gray furnishes and files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy materials that
we have furnished to or filed with the SEC at the SEC’s public reference room located at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-
800-SEC-0330 for further information on the public reference room. Our SEC filings are also available to the public on the SEC’s Internet website at
http://www.sec.gov. Those filings are also available to the public on our corporate website at http://www.gray.tv. The information contained on our website is not
part of or incorporated by reference into this prospectus.

INCORPORATION BY REFERENCE

This prospectus incorporates important business and financial information about Gray Television, Inc. from documents that are not included in or delivered
with this prospectus. You should rely only on the information contained or incorporated by reference into this prospectus. We have not authorized anyone to
provide you with information that is different. You should not assume that the information contained in this prospectus is accurate as of any date other than the
date on the front cover of this prospectus and that any information we have incorporated by reference is accurate as of any date other than the date of the
document incorporated by reference.

We incorporate by reference the documents listed below that we have filed with the SEC (File No. 1-13796) under the Securities Exchange Act of 1934
(the “Exchange Act”), as well as any filing that we make with the SEC on or after the date of this prospectus (unless such filing expressly states that it is not
incorporated by reference herein) until the expiration date of this exchange offer:
 

 •  our Annual Report on Form 10-K for the year ended December 31, 2012 (“2012 Form 10-K”), filed on March 5, 2013;
 

 
•  the portions of our proxy statement for our 2013 annual meeting of shareholders incorporated by reference into the 2012 Form 10-K, which proxy

statement was filed on April 25, 2013;
 

 •  our Quarterly Reports on Form 10-Q filed on May 2, 2013, August 8, 2013 and November 7, 2013; and
 

 
•  our Current Reports on Form 8-K filed on June 6, 2013, June 24, 2013, July 10, 2013, October 15, 2013, October 16, 2013 (only the information filed

pursuant to Item 8.01 therein), October 21, 2013 and November 5, 2013.

Any statement contained in a document all or a portion of which is incorporated or deemed to be incorporated by reference herein will be deemed to be
modified or superseded for purposes of this prospectus to the extent that a statement contained herein or in any other subsequently filed document which also is or
is deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so modified will not be deemed to constitute a part of this
prospectus, except as so modified, and any statement so superseded will not be deemed to constitute a part of this prospectus.

The information related to us contained in this prospectus should be read together with the information contained in the documents incorporated by
reference. We will provide without charge to each person to whom a
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copy of this prospectus is delivered, upon the written or oral request of any such person, a copy of any or all of the documents incorporated into this prospectus by
reference, other than exhibits to those documents unless the exhibits are specifically incorporated by reference into those documents, or referred to in this
prospectus. Requests should be directed to:

Gray Television, Inc. 4370 Peachtree Road, N.E. Atlanta, Georgia 30319 (404) 504-9828 Attention: Investor Relations

In order to receive timely delivery of any requested documents in advance of the expiration date of the exchange offer, you should make your
request no later than                     , 2013, which is five full business days before you must make a decision regarding the exchange offer.

INDUSTRY AND MARKET DATA

This prospectus includes industry data regarding station rank, in-market share and television household data that we obtained from periodic reports
published by The Nielsen Company (“Nielsen”). Industry publications generally state that the information contained therein has been obtained from sources
believed to be reliable. We have not independently verified any of the data from third-party sources nor have we ascertained the underlying economic
assumptions relied upon therein.
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SUMMARY

This summary contains basic information about our Company and the exchange offer. This summary highlights selected information contained
elsewhere in or incorporated by reference into this prospectus. This summary is not complete and does not contain all of the information that you should
consider before deciding whether or not to participate in the exchange offer. For a more complete understanding of our Company and the exchange offer,
you should read this entire prospectus, including “Risk Factors” included herein, and the documents incorporated herein by reference. The summary
contains forward-looking statements that involve risk and uncertainties. Our actual results may differ based upon certain factors, including those set forth
under the caption “Risk Factors” herein and in documents incorporated by reference in this prospectus. Unless otherwise indicated or required by the
context, the terms “Gray,” “we,” “our,” “us” and the “Company” refer to Gray Television, Inc. and its subsidiaries. Our discussion of the television (or
“TV”) stations that we own and operate does not include our minority equity interest in the television and radio stations owned by Sarkes Tarzian, Inc.

Our Company

General

We are a television broadcast company headquartered in Atlanta, Georgia, that owns and operates television stations in 31 television markets
broadcasting 46 channels affiliated with one of the “Big 4 Networks” (ABC, CBS, FOX and NBC) and 42 additional channels of programming. We also
operate additional television stations that broadcast channels affiliated with ABC, CBS, NBC, CW, and Telemundo. Our owned and/or operated television
stations collectively broadcast twenty-three channels affiliated with the CBS Network, fourteen channels affiliated with the NBC Network, nine channels
affiliated with the ABC Network and five channels affiliated with the FOX Network. In addition to these “Big 4 Network” channels, our stations broadcast
channels affiliated with networks such as MyNetworkTV, CW Network and CW Plus Network, MeTV Network, This TV Network, Live Well Network,
Antenna TV, and Telemundo. We also broadcast eight local news/weather channels in certain of our existing markets. Our combined TV station group
reaches approximately 6.5% of total United States households.

Our operating revenues are derived primarily from broadcast and internet advertising and from other sources such as production of commercials, tower
rentals, retransmission consent fees and management fees. For the nine months ended September 30, 2013 and the year ended December 31, 2012, we
generated revenue of $250.7 million and $404.8 million, respectively.

We were incorporated in 1897, initially to publish the Albany Herald in Albany, Georgia, and entered the broadcasting industry in 1953. We have a
dedicated and experienced senior management team.

Markets and Stations

Gray operates in designated market areas (“DMAs”) ranked between 61 and 208 and primarily focuses its operations on university towns and state
capitals. Our markets include 17 university towns, representing enrollment of approximately 474,000 students, and eight state capitals. We believe university
towns and state capitals provide significant advantages as they generally offer more favorable advertising demographics, more stable economics and a
stronger affinity between local stations and university sports teams.

We have a strong, market leading position in our markets. Our combined station group has 23 markets with stations ranked #1 in local news audience
and 22 markets with stations ranked #1 in overall audience within their respective markets, based on the results of the average of the Nielsen February, May,
July and November 2012 ratings reports. Of the 31 markets that we serve, we operate the #1 or #2 ranked station in 29 of those markets. We believe a key
driver for our strong market position is the strength of our local news and information programs. Our news audience share significantly over indexes the
national average of the networks’ audience share based on the Nielsen Station Index (“NSI”) national average market share in November 2012 for both early
evening and late night news. We believe that our market position and our strong local revenue streams have enabled us to maintain more stable revenues in
recent challenging economic conditions compared to many of our peers.

We are diversified across our markets and network affiliations. Our largest market by Company revenue is Charleston/Huntington, WV, which
contributed 7% and 8% of our revenue for the nine months ended September 30, 2013 and the year ended December 31, 2012, respectively. Our top 10
markets by Company
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revenue contributed 50% of our revenue for each of the nine months ended September 30, 2013 and the year ended December 31, 2012. For the nine months
ended September 30, 2013 and the year ended December 31, 2012, our CBS-affiliated channels accounted for 44% and 42%, respectively, of our revenue,
our NBC-affiliated channels accounted for 34% and 39%, respectively, of our revenue, our ABC-affiliated channels accounted for 14% and 15%,
respectively, of our revenue and our FOX-affiliated channels accounted for 2% of our revenue.

Business Strategy

Our success is based on the following strategies for growing our revenues and operating cash flows:

Maintain and Grow our Market Leadership Position.    We have the #1 ranking in overall audience share in 22 of the 31 markets in which we own
television stations. We are ranked #2 in seven of our other markets. We have the #1 ranking in local news audience in 23 of our markets and our news
audience share significantly over indexes the national average of the networks’ audience share for both early evening and late night news.

We believe there are significant advantages in operating the #1 or #2 television broadcasting stations. Strong audience and market share allows us to
enhance our advertising revenue through price discipline and leadership. We believe a top-rated news platform is critical to capturing incremental
sponsorship and political advertising revenue. Our high-quality station group allows us to generate high operating margins, which allows us additional
opportunities to reinvest in our business to further strengthen our network and news ratings. Furthermore, we believe operating the top ranked stations in our
various markets allows us to attract and retain top talent.

We also believe that our leadership position in the markets in which we operate gives us additional leverage to negotiate retransmission contracts with
cable multiple system operators, telephone video distributors, direct broadcast satellite (“DBS”) operators, and other multichannel video programming
distributors (collectively, “MVPDs”). We also believe it helps us in our negotiations with networks when negotiating our network affiliation agreements with
them.

We intend to maintain our market leadership position through continued prudent investment in our news and syndicated programs, as well as continued
technological advances and program improvements. We continue to convert our local studios in select markets to be able to provide high definition digital
broadcasting (“HD”) to further enhance the visual quality of our local programs, which we believe will drive incremental viewership, and we expect to
continue to invest in local HD conversion over the next few years.

Pursue New Media Opportunities.    We currently operate web, mobile and desktop applications in all of our markets. We have focused on expanding
relevant local content, such as news, weather and sports, on our websites to drive increased page views. We have experienced strong growth in internet page
views in the past, with page views growing at approximately a 46.3% compound annual growth rate from 2003 to 2012, and we anticipate continued growth
in the future. We believe increased page views will result in increased internet revenue.

Our aggregate internet revenue is derived from two sources. The first source is advertising or sponsorship opportunities directly on our websites,
referred to as “direct internet revenue.” The other source is television advertising time purchased by our clients to directly promote their involvement in our
websites, referred to as “internet-related commercial time sales.”

In addition, in September 2013 we launched live video streaming of our local programming in our markets on the Syncbak mobile application.

Monetize Digital Spectrum.    We currently broadcast 44 secondary channels. We created our secondary channels to better utilize our excess broadcast
spectrum. Our secondary channels are affiliated with networks different from those affiliated with our primary channels and are operated by us to make
better use of our broadcast spectrum by providing additional supplemental and/or alternative programming to our primary
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channels. Certain of our secondary channels are affiliated with more than one network simultaneously. In the nine months ended September 30, 2013 and the
year ended December 31, 2012, we generated $13.9 million and $14.9 million in revenues, respectively, from our digital second channels.

Our strategy includes expanding upon our digital offerings, and we evaluate potential opportunities from time to time either on our own and/or in
partnership with other companies, as such opportunities present themselves. We intend to aggressively pursue the use of our spectrum for additional
opportunities such as local video on demand, music on demand and other digital downloads. We also evaluate opportunities to use spectrum for future
delivery of television broadcasts to handheld and other mobile devices.

Prudent Cost Management.    Historically, we have closely managed our costs to maintain and improve our margins. We believe that our market
leadership position also gives us additional negotiating leverage to enable us to lower our syndicated programming costs. We have increased the efficiency of
our stations by automating processes as a part of the conversion of local studios to digital. We believe that we will be able to further benefit from our cost
and operational efficiencies as we continue to grow our Company.

Recent Developments

Announcement of New Management Structure.    In order to more efficiently capitalize on recent growth and opportunities for future growth, we
recently announced certain changes to our management structure intended to streamline internal operations and focus on both maximizing the value of our
existing portfolio of stations while prudently pursuing strategic growth opportunities. Our senior management team is comprised of the following:
 

 •  Hilton H. Howell, Jr. — President and Chief Executive Officer
 

 •  James C. Ryan — Senior Vice President and Chief Financial Officer
 

 •  Kevin P. Latek — Senior Vice President — Business Affairs
 

 •  Nick Waller — Senior Vice President — Mid-Atlantic & South
 

 •  Robert Smith — Senior Vice President — Midwest & West
 

 •  Jason Effinger — Senior Vice President — Media & Technology

Focus on Strategic Growth and Acquisitions.    The television broadcasting industry has been characterized recently by a high level of acquisition
activity. We believe that there are a number of television stations, and station groups, that have similar operating profiles and characteristics, and that share
the same commitment to local news coverage, to the communities in which they operate and to creating high quality, locally-driven content, as we do. We
intend to selectively pursue acquisitions of television stations or station groups, primarily in markets below the Top 50 generally recognized television
markets, that fit our strategic and operational objectives, and where we believe that we can improve revenue, efficiencies and cash flow through active
management and cost controls. As we consider potential acquisitions, we primarily evaluate potential station audience and revenue shares and the extent to
which the target would positively impact our existing station operations.

From time to time, we are engaged in ongoing discussions with respect to various acquisitions of television stations or station groups, and we expect to
continue to pursue strategic acquisition opportunities. While Gray does not, as of the date hereof, have any definitive agreements with respect to any material
acquisition, we expect to continue to engage in ongoing discussions with various companies and to continue assessing those and other strategic opportunities.

At September 30, 2013, after giving effect to the issuance of the original notes and our use of proceeds therefrom, Gray would have had the ability to
incur significant additional indebtedness, including at least $541.0 million of additional senior secured indebtedness, which included $40.0 million under its
existing revolving credit facility. In the event that Gray enters into one or more definitive agreements in the future for any acquisitions as described above,
Gray expects that it may incur significant additional indebtedness, which may be
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senior secured indebtedness that would effectively rank senior in priority to the notes, to finance, in whole or in part, any such acquisitions. In addition, and
subject to the terms of any credit facilities or other indebtedness then in effect, and the indenture (defined below), Gray may also seek to obtain financing for
such purposes through additional borrowings or offerings of debt or equity securities.

Strategic Shared Services Relationship with Excalibur Broadcasting, LLC.    We also intend to seek to achieve operational efficiencies and
economies of scale in programming, overhead and/or capital expenditures through the use of duopolies, local marketing agreements (“LMAs”), joint sales
agreements (“JSAs”), and shared services agreements (“SSAs”). We believe that these types of arrangements allow us to reach larger audiences and better
serve viewers in our communities, while permitting the stations to decrease expenses and increase operating margins.

For example, on November 1, 2013, we announced that Gray and Excalibur Broadcasting, LLC (“Excalibur”) had consummated the previously
announced acquisition of KJCT(TV) and associated low power stations (collectively, “KJCT”) broadcasting ABC, CW, Telemundo and local programming
in the Grand Junction, Colorado, market. In that transaction, Excalibur acquired the license assets of KJCT, and Gray acquired various other assets related to
KJCT. Gray now provides back office, engineering and sales support services to Excalibur pursuant to a shared services agreement. In addition, Gray has an
option to purchase the assets and assume the liabilities of KJCT, subject to FCC consent. Excalibur is wholly owned by an independent third party, and
Excalibur maintains complete responsibility for and control over programming, finances, personnel and operations of KJCT and any other stations that it
acquires. In connection with the consummation of the acquisition of KJCT, Gray has guaranteed approximately $3.0 million of Excalibur’s debt. In
accordance with GAAP, Excalibur will be included in Gray’s consolidated financial statements.

We intend to evaluate opportunities for additional strategic relationships with Excalibur and other partners in the future.

Acquisition of Yellowstone Television, LLC.    On November 4, 2013, Gray announced that it had entered into an agreement to acquire Yellowstone
Television, LLC (“Yellowstone”). Yellowstone owns the following stations:
 

 •  KGNS-TV in the Laredo, Texas market (DMA 184). Its channels are affiliated with NBC, CW, and Telemundo;
 

 
•  KGWN-TV in the Cheyenne, Wyoming-Scottsbluff, Nebraska market (DMA 196). Its channels are affiliated with CBS and CW. KGWN-TV

extends throughout the market on KSTF (TV) in Scottsbluff, Nebraska, and K19FX in Laramie, Wyoming;
 

 •  KCHY-LP is the NBC affiliate for the Cheyenne-Scottsbluff market. It will now integrate its operations with KGWN-TV; and
 

 •  KCWY-TV in the Casper, Wyoming market (DMA 197). Its primary channel is affiliated with NBC.

This acquisition represents Gray’s first stations in each of these markets. Gray used cash on hand of $23.0 million to acquire a 99% non-voting interest
in the parent company of Yellowstone, and it began operating the Yellowstone stations pursuant to a LMA. Subject to the receipt of regulatory and other
approvals, Gray expects to acquire voting control of Yellowstone by the first quarter of 2014.
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Corporate Information

Gray Television, Inc. is a Georgia corporation. Our executive offices are located at 4370 Peachtree Road, NE, Atlanta, GA 30319, and our telephone
number at that location is (404) 504-9828. Our website address is http://www.gray.tv. The information on our web site, other than the documents
incorporated by reference into this prospectus, is not a part of or incorporated by reference into this prospectus.
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The Exchange Offer
 

The Exchange Offer We are offering to exchange up to $375.0 million aggregate principal amount of our registered
7 / % Senior Notes due 2020 (the “exchange notes”) and related guarantees for an equal
principal amount of our outstanding restricted 7 / % Senior Notes due 2020 (the “original
notes”) and related guarantees that were issued in October 2013. The terms of the exchange notes
are identical in all material respects to those of the original notes, except that the exchange notes
will be issued in a transaction registered under the Securities Act, and the transfer restrictions,
registration rights and related special interest provisions relating to the original notes will not
apply to the exchange notes. The exchange notes will be of the same class as the outstanding
original notes. Holders of original notes do not have any appraisal or dissenters’ rights in
connection with the exchange offer.

 

Purpose of the Exchange Offer The exchange notes and related guarantees are being offered to satisfy our obligations under the
registration rights agreement entered into at the time we issued and sold the original notes and
related guarantees.

Expiration Date; Withdrawal of Tenders;
Return of Original Notes Not Accepted
for Exchange The exchange offer will expire at 5:00 p.m., New York City time, on                     , 2013, or on a

later date and time to which we extend it (the “expiration date”). Tenders of original notes in the
exchange offer may be withdrawn at any time prior to the expiration date. As soon as practicable
following the expiration date, we will exchange the exchange notes for validly tendered original
notes. Any original notes that are not accepted for exchange for any reason will be returned
without expense to the tendering holder promptly after the expiration or termination of the
exchange offer.

Procedures for Tendering Original
Notes For all original notes held in book-entry form, the holder must tender its original notes by means

of The Depository Trust Company’s (“DTC”) Automated Tender Offer Program (“ATOP”),
subject to the terms and procedures of that program. Each holder of original notes in certificated
form wishing to participate in the exchange offer must complete, sign and date the accompanying
letter of transmittal, or its facsimile, in accordance with its instructions, and mail or otherwise
deliver it, or its facsimile, together with the original notes and any other required documentation
to the exchange agent at the address in the letter of transmittal. See “The Exchange Offer —
Procedures for Tendering Original Notes.”

 

Conditions to the Exchange Offer The exchange offer is not conditioned upon any minimum aggregate principal amount of original
notes being tendered for exchange. The exchange offer is subject to customary conditions, which
may be waived by us in our discretion. We currently expect that all of the conditions will be
satisfied and that no waivers will be necessary.

 

Exchange Agent U.S. Bank National Association.
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U.S. Federal Income Tax
Considerations Your exchange of an original note for an exchange note will not constitute a taxable exchange.

The exchange will not result in taxable income, gain or loss being recognized by you or by us.
Immediately after the exchange, you will have the same adjusted basis and holding period in
each exchange note received as you had immediately prior to the exchange in the corresponding
original note surrendered. See “U.S. Federal Income Tax Considerations.”

 

Risk Factors You should consider carefully the risk factors beginning on page 14 of this prospectus before
deciding whether to participate in the exchange offer.
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The Exchange Notes

The terms of the exchange notes will be identical in all material aspects to those of the original notes, except for the transfer restrictions and
registration rights and related special interest provisions relating to the original notes that will not apply to the exchange notes.
 

Issuer Gray Television, Inc.
 

Notes Offered $375.0 million aggregate principal amount of 7 / % Senior Notes due 2020. The original notes
were issued, and the exchange notes will be issued, as additional notes under the indenture, dated
as of October 9, 2012, governing our outstanding 7 / % senior notes due 2020 issued in October
2012 (the “existing notes” and, together with the original notes and the exchange notes, the
“notes”), as supplemented by a supplemental indenture providing for the issuance of the original
notes (together, the “indenture”). The exchange notes will be treated as a single class with the
original notes and the existing notes for all purposes under the indenture, including, without
limitation, with respect to waivers, amendments, redemptions, and offers to purchase.

 

Maturity Date October 1, 2020.
 

Interest Interest on the exchange notes will accrue at a rate of 7.500% per annum, payable semi-annually,
in cash in arrears, on April 1 and October 1 of each year, commencing April 1, 2014.

 

Guarantees The exchange notes will be fully and unconditionally guaranteed on a senior unsecured basis by
all of our existing and certain future domestic restricted subsidiaries, with certain exceptions (the
“exchange guarantees” and, together with the guarantees of the existing notes and the original
notes, the “guarantees”).

 

Ranking The exchange notes and the exchange guarantees will be our and the guarantors’ senior
unsecured obligations and will rank:

 

 
•  equally in right of payment with all of our and the guarantors’ existing and future senior debt,

including under the original notes and the existing notes, and the guarantees thereof;
 

 •  senior in right of payment to our and the guarantors’ existing and future subordinated debt;
 

 
•  effectively junior to any of our and the guarantors’ debt (including under our senior credit

facility) that is secured to the extent of the value of the assets securing such debt; and
 

 
•  structurally junior to any debt and liabilities of our subsidiaries, if any, that do not guarantee

the notes.
 

 

After giving effect to the issuance of the original notes and our use of the proceeds therefrom, at
September 30, 2013, the Company and the guarantors would have had approximately
$834.0 million aggregate principal amount of total indebtedness (excluding intercompany
indebtedness), all of which would have been senior debt (including the original notes), and of
which approximately $159.0 million would have ranked effectively senior to the exchange notes
to the extent of the assets securing such debt.
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Optional Redemption On or after October 1, 2015, we may redeem the exchange notes, as well as the existing notes
and the original notes, in whole or in part, at any time, at the redemption prices described under
“Description of Notes — Redemption — Optional Redemption.” In addition, we may redeem up
to 35% of the aggregate principal amount of the exchange notes, as well as the existing notes and
the original notes, before October 1, 2015 with the net cash proceeds from certain equity
offerings at a redemption price of 107.500% of the principal amount plus accrued and unpaid
interest, if any, to the redemption date. We may also redeem some or all of the exchange notes, as
well as the existing notes and the original notes, before October 1, 2015 at a redemption price of
100% of the principal amount, plus accrued and unpaid interest, if any, to the redemption date,
plus a “make whole” premium.

 

Change of Control If we experience certain kinds of changes of control, we will be required to offer to purchase the
exchange notes, as well as the existing notes and the original notes, at 101% of their principal
amount, plus accrued and unpaid interest. For more details, see “Description of Notes — Change
of Control.”

Mandatory Offer to Repurchase
Following Certain Asset Sales If we sell certain assets under certain circumstances, we will be required to use the net proceeds

resulting from such sale to offer to purchase the exchange notes, as well as the existing notes and
the original notes, at 100% of their principal amount, plus accrued and unpaid interest, as
described under “Description of Notes — Certain Covenants — Limitation on Asset Sales.”

 

Certain Covenants The indenture contains covenants that limit, among other things, our ability and the ability of our
restricted subsidiaries to:

 

 •  incur additional debt;
 

 •  declare or pay dividends, redeem stock or make other distributions to stockholders;
 

 •  make investments;
 

 •  create liens or use assets as security in other transactions;
 

 
•  enter into agreements restricting our or our subsidiaries’ ability to pay dividends or make

certain other payments;
 

 •  merge or consolidate, or sell, transfer, lease or dispose of substantially all of our assets;
 

 •  engage in transactions with affiliates; and
 

 •  sell or transfer assets.
 

 
These covenants are subject to a number of important qualifications and limitations. See
“Description of Notes — Certain Covenants.”

Absence of Public Market for the
Exchange Notes There is currently no public trading market for the exchange notes and we do not intend to apply

for listing of the exchange notes on any national securities exchange or for quotation of the
exchange notes on
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any automated dealer quotation system. Although the initial purchasers of the original notes have
informed us that they make a market in the original notes and the existing notes, such initial
purchasers are not obligated to do so, and may discontinue market-making activities at any time
without notice. Accordingly, we cannot assure you that a liquid market for the exchange notes
will develop or be maintained.

 

Use of Proceeds We will not receive any cash proceeds from the issuance of the exchange notes. See “Use of
Proceeds.”

 

CUSIP Number The existing notes and the original notes have different CUSIP numbers. Following the
completion of this exchange offer, the exchange notes and the existing notes are expected to
share a single CUSIP number, and such notes are thereafter expected to be fully fungible with
each other. Any original notes remaining outstanding after the completion of this exchange offer
will continue to have a different CUSIP number than the exchange notes and the existing notes.

You should refer to the section entitled “Risk Factors” beginning on page 14 for an explanation of certain risks of participating in the exchange
offer.
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Summary Historical Consolidated Financial and Other Data

We have derived the following summary historical consolidated financial and other data as of and for each of the years ended December 31, 2012,
2011 and 2010 from our audited consolidated financial statements and related notes, and as of and for each of the nine months ended September 30, 2013
and 2012, from our unaudited condensed consolidated financial statements and related notes, each of which (other than data as of December 31, 2010 and
September 30, 2012) is incorporated by reference in this prospectus. You should not consider our results for the nine month periods, or our financial
condition as of any such dates, to be indicative of our results or financial condition to be expected for or as of any other interim period or any full year
period. The summary historical consolidated financial and other data presented below does not contain all of the information you should consider before
deciding whether or not to participate in the exchange offer, and should be read in conjunction with “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and our consolidated financial statements, and notes thereto, incorporated by reference in this prospectus.
 

   Year Ended December 31,   

Nine Months Ended
September 30,

(unaudited)  
   2012   2011   2010   2013   2012  
   (In thousands)  
Statement of Operations Data(1):       
Revenues (less agency commissions)   $ 404,831   $ 307,131   $ 346,058   $ 250,742   $ 278,244  
Operating expenses before depreciation, amortization, impairment, and

gains on disposal of assets, net:       
Broadcast    212,286    194,196    196,353    158,817    155,635  
Corporate and administrative    15,927    14,173    13,545    13,587    10,745  

Depreciation    23,133    26,183    30,630    17,762    17,332  
Amortization of intangible assets    75    125    479    40    56  
Gain on disposals of assets, net    (31)   (2,894)   (1,909)   (56)   (454) 

    
 

   
 

   
 

   
 

   
 

Operating expenses   $  251,390   $  231,783   $  239,098   $  190,150   $  183,314  
    

 
   

 
   

 
   

 
   

 

Operating income   $ 153,411   $ 75,348   $ 106,960   $ 60,592   $ 94,930  
Other income (expense):       

Miscellaneous income, net    2    3    44    —    2  
Interest expense    (59,443)   (61,777)   (70,045)   (37,790)   (45,444) 

Loss from early extinguishment of debt(2)    (46,683)   —    (349)   —    —  
    

 
   

 
   

 
   

 
   

 

Income before income taxes   $ 47,317   $ 13,574   $ 36,610   $ 22,802   $ 49,488  
Income tax expense    19,188    4,539    13,447    9,715    19,250  

    
 

   
 

   
 

   
 

   
 

Net income   $ 28,129   $ 9,035   $ 23,163   $ 13,087   $ 30,238  
Preferred stock dividends (includes accretion of issuance cost of $1,081,

$1,045, $4,489, $0 and $633, respectively)(3)    4,095    7,240    14,582    —    3,591  
    

 
   

 
   

 
   

 
   

 

Net income available to common stockholders   $ 24,034   $ 1,795   $ 8,581   $ 13,087   $ 26,647  
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   Year Ended December 31,   

Nine Months Ended
September 30,

(unaudited)  
   2012   2011   2010   2013   2012  
   (In thousands)  
Balance Sheet Data (at end of period):       
Cash   $ 11,067   $ 5,190   $ 5,431   $ 43,320   $ 45,695  
Working capital    48,666    29,818    26,145    76,223    50,911  
Net intangible assets, broadcast licenses and goodwill    990,347    990,215    990,340    991,635    990,363  
Total assets    1,249,788    1,233,980    1,242,293    1,285,329    1,274,000  
Total debt    832,867    832,233    826,704    833,073    820,632  
Redeemable preferred stock(3)    —    24,841    37,181    —    13,199  
Total stockholders’ equity    143,935    122,953    129,407    158,786    149,943  
Cash Flow Data:       
Net cash provided by (used in):       
Operating activities   $ 89,372   $ 38,173   $ 38,126   $ 51,590   $ 90,338  
Investing activities    (23,306)   (21,869)   (19,506)   (19,603)   (17,227) 
Financing activities    (60,189)   (16,545)   (29,189)   266    (32,606) 
Other Financial and Operating Data:       
Capital expenditures, net of insurance proceeds   $ 23,714   $ 21,044   $ 19,395   $ 18,441   $ 16,941  
Ratio of earnings to fixed charges(4)    1.60    1.04    1.14    1.60    N/A  
 
(1) Our operating results fluctuate significantly between years, in accordance with, among other things, increased political advertising expenditures in even-

numbered years.
 

(2) In 2012, we recorded a loss on early extinguishment of debt related to: (i) the amendment and restatement of our senior credit facility; and (ii) the
redemption of our outstanding 10 / % senior secured second lien notes due 2015. In 2010, we recorded a loss on early extinguishment of debt related to
amendments to our senior credit facility.

 

(3) In 2010, we repurchased approximately $60.7 million in face amount of Series D Perpetual Preferred Stock, and paid $14.9 million in accrued dividends
thereon, in exchange for $50.0 million in cash and 8.5 million shares of common stock. In 2011, we repurchased approximately $13.4 million in face
amount of Series D Perpetual Preferred Stock, and paid $6.6 million in accrued dividends thereto. In 2012, we repurchased the remaining approximately
$25.9 million in face amount of Series D Perpetual Preferred Stock, and paid $16.7 million in accrued dividends related thereto. Prior to the redemption
of all of the shares of Series D Perpetual Preferred Stock, $8.4 million of original issue discount, transaction fees and expenses were being accreted over
a seven-year period ending June 30, 2015.

 

  Amounts exclude unamortized original issuance costs, including original issue discount, and accrued and unpaid dividends. Such costs and dividends
aggregated $14.8 million, $16.2 million and $9.4 million as of December 31, 2011 and 2010, and September 30, 2012, respectively.

 

(4) For purposes of this ratio:
 

  The term “fixed charges” means the sum of: (i) interest expensed and capitalized, (ii) amortized premiums, discounts and capitalized expenses related to
indebtedness, (iii) an estimate of the interest within rental expense, and (iv) preference security dividend requirements of consolidated subsidiaries.

 

  The term “preference security dividend” is the amount of pre-tax earnings required to pay the dividends on outstanding preference securities. The
dividend requirement is computed as the amount of the dividend divided by (1 minus the effective income tax rate applicable to continuing operations).
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  The term “earnings” is the amount resulting from adding and subtracting the following items. We add the following: (i) pre-tax income from continuing
operations; (ii) fixed charges; (iii) amortization of capitalized interest; (iv) distributed income of equity investees; and (v) our share of pre-tax losses of
equity investees for which charges arising from guarantees are included in fixed charges. From the total of the added items, we subtract the following:
(i) interest capitalized and (ii) preference security dividend requirements of consolidated subsidiaries.
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RISK FACTORS

The terms of the exchange notes will be identical in all material aspects to those of the original notes and the existing notes, except for the transfer
restrictions and registration rights and related special interest provisions relating to the original notes that will not apply to the exchange notes. However, you
should carefully consider the following risks before deciding whether or not to participate in the exchange offer. These risks are not the only ones we face.
Additional risks not presently known to us or that we currently deem immaterial may also impair our business operations, financial condition and results of
operations. Our business, financial condition or results of operations could be materially adversely affected by any of these risks. The value of the exchange notes
could decline due to any of these risks, and you may lose all or part of your investment. This prospectus also contains forward-looking statements that involve
risks and uncertainties. Our actual results could differ materially from those anticipated in forward-looking statements as a result of certain factors, including the
occurrence of one or more of the factors described in the following risk factors.

Risks Related to the Exchange Notes and the Exchange Offer

The exchanges notes will be effectively subordinated to our and our guarantors’ indebtedness under our senior credit facility and any other secured
indebtedness to the extent of the value of the property securing that indebtedness.

The exchange notes will not be secured by any of our or the guarantors’ assets. As a result, the exchange notes and the guarantees will be effectively
subordinated to our and the guarantors’ indebtedness under our senior credit facility with respect to the assets that secure that indebtedness. The indenture and our
senior credit facility provide that we may incur additional secured debt in the future and we have the ability to incur significant additional secured indebtedness,
including in connection with potential future acquisitions. The effect of this subordination is that upon a default in payment on, or the acceleration of, any of our
secured indebtedness, or in the event of bankruptcy, insolvency, liquidation, dissolution or reorganization of the Company or the guarantors, the proceeds from the
sale of assets securing our secured indebtedness would be available to pay obligations on the notes only after all indebtedness under our senior credit facility and
any other secured debt has been paid in full. As a result, the holders of the exchange notes may receive less, ratably, than the holders of secured debt in the event
of our and the guarantors’ bankruptcy, insolvency, liquidation, dissolution or reorganization.

A court could avoid our subsidiaries’ guarantees of the exchange notes under fraudulent transfer laws.

Although the exchange guarantees will provide holders of the exchange notes with a direct claim against the assets of the subsidiary guarantors on a pari
passu basis with the guarantees of the existing notes and the original notes, the guarantees will not be secured by the collateral owned by the guarantors. In
addition, under the federal bankruptcy laws and comparable provisions of state fraudulent transfer laws, a guarantee could under certain circumstances be
avoided, or claims with respect to a guarantee could be subordinated to all other debts of that guarantor. In addition, a bankruptcy court could potentially avoid
(i.e., recover) any payments by that guarantor pursuant to its guarantee and require those payments to be returned to the guarantor or to a fund for the benefit of
the other creditors of the guarantor. Each guarantee of the existing and original notes contains, and each exchange guarantee will contain, a provision intended to
limit the guarantor’s liability to the maximum amount that it could incur without causing the incurrence of obligations under its guarantee to be a fraudulent
transfer. This provision may not be effective to protect the guarantees from being avoided under fraudulent transfer law, or may eliminate a guarantor’s
obligations or reduce a guarantor’s obligations to an amount that effectively makes the guarantee worthless. In a Florida bankruptcy case (which was recently
reinstated by the United States Court of Appeals for the Eleventh Circuit on other grounds), this type of provision was found to be ineffective to protect
guarantors.

The bankruptcy court might take these actions if it found, among other things, that when a subsidiary guarantor executed its guarantee (or, in some
jurisdictions, when it became obligated to make payments under its guarantee):
 

 •  such subsidiary guarantor received less than reasonably equivalent value or fair consideration for the incurrence of its guarantee; and
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 •  such subsidiary guarantor:
 

 •  was (or was rendered) insolvent by the incurrence of the guarantee;
 

 •  was engaged or about to engage in a business or transaction for which its assets constituted unreasonably small capital to carry on its business;
 

 •  intended to incur, or believed that it would incur, obligations beyond its ability to pay as those obligations matured; or
 

 
•  was a defendant in an action for money damages, or had a judgment for money damages docketed against it and, in either case, after final judgment,

the judgment was unsatisfied.

A bankruptcy court would likely find that a subsidiary guarantor received less than fair consideration or reasonably equivalent value for its guarantee to the
extent that it did not receive a direct or indirect benefit from the issuance of the notes. A bankruptcy court could also avoid a guarantee if it found that the
subsidiary issued its guarantee with actual intent to hinder, delay or defraud creditors.

Although courts in different jurisdictions measure solvency differently, in general, an entity would be deemed insolvent if the sum of its debts, including
contingent and unliquidated debts, exceeds the fair value of its assets, or if the present fair salable value of its assets is less than the amount that would be required
to pay the expected liability on its debts, including contingent and unliquidated debts, as they become due.

If a court avoided a guarantee, it could enter a judgment against noteholders ordering them to return any amounts previously paid under such guarantee. If
any guarantee were avoided, noteholders would cease to have a direct claim against the applicable subsidiary guarantor, but they would retain their rights against
us and any other subsidiary guarantors, although there is no assurance that our entities’ respective assets would be sufficient to pay the notes in full.

The exchange notes will be effectively subordinated to the claims of the creditors of our non-guarantor subsidiaries.

We conduct substantially all of our business through our subsidiaries, substantially all of which are guarantors under the existing notes and the original
notes, and will be guarantors of the exchange notes. However, certain of our subsidiaries are not currently guarantors of the existing notes or the original notes,
and initially will not be guarantors of the exchange notes. The indenture in certain circumstances permits additional non-guarantor subsidiaries. The indenture
also permits the incurrence of certain additional indebtedness by our non-guarantor subsidiaries. See “Description of Notes — Subsidiary Guarantees” and
“Description of Notes — Certain Covenants — Limitation on Incurrence of Indebtedness.” Claims of creditors of any non-guarantor subsidiaries, including trade
creditors, will generally have priority with respect to the assets and earnings of such subsidiaries over the claims of creditors of the Company, including holders of
the exchange notes.

We may be unable to repurchase the exchange notes upon a change of control.

Upon the occurrence of a change of control, as defined in the indenture, we will be required to offer to repurchase the exchange notes, and are required to
offer to repurchase the existing notes and the original notes, in cash at a price equal to 101% of the principal amount of the notes, plus accrued and unpaid
interest, if any. A change of control will also constitute an event of default under our senior credit facility that will permit the lenders to accelerate the maturity of
the borrowings thereunder and may trigger similar rights under our other indebtedness then outstanding. Our senior credit facility may prohibit us from
repurchasing any notes. The failure to repurchase the notes would result in an event of default under the notes. In the event of a change of control, we may not
have sufficient funds to repurchase all of the notes and to repay the amounts outstanding under our senior credit facility or other indebtedness.

We cannot be sure as to the existence of any trading market for the exchange notes.

We cannot assure you as to:
 

 •  the liquidity of any trading market for the exchange notes;
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 •  your ability to sell your exchange notes; or
 

 •  the price at which you may be able to sell your exchange notes.

Prior to this offering, there have not been any exchange notes outstanding. Upon issuance, the exchange notes will have the same CUSIP number as, and
will be fully fungible with, the original notes. To date, there has only been a limited trading market for the existing notes and the original notes. We do not intend
to apply for listing of the notes on any national securities exchange or for the quotation thereof on any automated dealer quotation system. The initial purchasers
of the existing notes and the original notes currently make a market in such notes, and we have been advised by the initial purchasers that they intend to continue
to make a market in such notes, together with the exchange notes, after this exchange offer is completed. However, this market is limited, and they are not
obligated to make a market, and the initial purchasers of the original notes may cease their market-making activities at any time. In addition, the liquidity of any
trading market for the notes and the market price quoted for the notes may be adversely affected by changes in the overall market for high yield securities and by
changes in our financial performance or prospects or in the financial performance or prospects of companies in the automotive industry. If an active market does
not develop or is not maintained, the market price of the notes may decline and you may not be able to resell the notes.

Risks Related to Our Indebtedness

We have substantial debt and have the ability to incur significant additional debt. The principal and interest payment obligations on such debt may restrict
our future operations and impair our ability to meet our obligations under our long-term debt obligations.

After giving effect to the issuance of the original notes and our use of the proceeds therefrom, at September 30, 2013, we and the guarantors would have
had approximately $834.0 million in aggregate principal amount of outstanding indebtedness (excluding intercompany indebtedness), all of which would have
constituted senior debt (including the notes), and of which approximately $159.0 million would have effectively ranked senior to the original notes and the
exchange notes, to the extent of the assets securing such debt. We have the ability to incur significant additional secured debt under our senior credit facility. In
addition, the terms of the indenture also permit us to incur additional indebtedness, subject to our ability to meet certain borrowing conditions.

Our substantial debt may have important consequences to you. For instance, it could:
 

 •  make it more difficult for us to satisfy our financial obligations, including those relating to the notes;
 

 
•  require us to dedicate a substantial portion of any cash flow from operations to the payment of interest and principal due under our debt, which would

reduce funds available for other business purposes, including capital expenditures and acquisitions;
 

 •  place us at a competitive disadvantage compared to some of our competitors that may have less debt and better access to capital resources; and
 

 •  limit our ability to obtain additional financing required to fund working capital and capital expenditures and for other general corporate purposes.

Our ability to service our significant financial obligations depends on our ability to generate significant cash flow. This is partially subject to general
economic, financial, competitive, legislative, regulatory, and other factors that are beyond our control. We cannot assure you that our business will generate cash
flow from operations, that future borrowings will be available to us under our senior credit facility or any other credit facilities, or that we will be able to complete
any necessary financings, in amounts sufficient to enable us to fund our operations or pay our debts and other obligations, or to fund other liquidity needs. If we
are not able to generate sufficient cash flow to service our obligations, we may need to refinance or restructure our debt, sell assets, reduce or delay capital
investments, or seek to raise additional capital. Additional debt or equity financing may not be available in sufficient amounts, at times or on terms acceptable to
us, or at all. If we are unable to implement one or more of these alternatives, we may not be able to service our debt or other obligations, which could result in us
being in default thereon, in which circumstances our lenders could cease making loans to us,
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and lenders or other holders of our debt could accelerate and declare due all outstanding obligations due under the respective agreements, which could have a
material adverse effect on us. In addition, the current volatility in the capital markets may also impact our ability to obtain additional financing, or to refinance our
existing debt, on terms or at times favorable to us.

The agreements governing our various debt obligations impose restrictions on our business and limit our ability to undertake certain corporate actions.

The agreements governing our various debt obligations, including the indenture and the agreements governing our senior credit facility, include covenants
imposing significant restrictions on our business. These restrictions may affect our ability to operate our business and may limit our ability to take advantage of
potential business opportunities as they arise. These covenants place restrictions on our ability to, among other things:
 

 •  incur additional debt, subject to certain limitations;
 

 •  declare or pay dividends, redeem stock or make other distributions to stockholders;
 

 •  make investments or acquisitions;
 

 •  create liens or use assets as security in other transactions;
 

 •  issue guarantees;
 

 •  merge or consolidate, or sell, transfer, lease or dispose of substantially all of our assets;
 

 •  amend our articles of incorporation or bylaws;
 

 •  engage in transactions with affiliates; and
 

 •  purchase, sell or transfer certain assets.

Any of these restrictions and limitations could make it more difficult for us to execute our business strategy.

The indenture and our senior credit facility also require us to comply with a number of financial ratios and covenants.

We are required to comply with a number of financial and operational covenants under the indenture and our senior credit facility. Our ability to comply
with these requirements may be affected by events beyond our control, including prevailing general economic, financial and industry conditions. These covenants
could have an adverse effect on our business by limiting our ability to take advantage of financing, merger and acquisition or other corporate opportunities. The
breach of any of these covenants or restrictions could result in a default under the indenture or our senior credit facility. An event of default under any of our debt
agreements could permit some of our lenders, including the lenders under our senior credit facility, to declare all amounts borrowed from them, together with
accrued and unpaid interest, to be immediately due and payable, which could, in turn, trigger defaults under other debt obligations and could result in the
termination of commitments of the lenders to make further extensions of credit under our senior credit facility. If we were unable to repay debt to our lenders, or
were otherwise in default under any provision governing our outstanding secured debt obligations, our secured lenders could proceed against us and the
subsidiary guarantors and against the collateral securing that debt. In addition, acceleration of our other indebtedness may cause us to be unable to make interest
payments on the notes and repay the principal amount of or repurchase the notes or may cause the subsidiary guarantors to be unable to make payments under the
guarantees, in which event, you could lose part or all of the value of your investment in the notes.

Our variable rate indebtedness subjects us to interest rate risk, which could cause our annual debt service obligations to increase significantly.

Borrowings under our senior credit facility are at variable rates of interest and expose us to interest rate risk. If the London Interbank Offered Rate
(“LIBOR”) were to exceed certain levels, our debt service obligations on our variable rate indebtedness would increase even though the amount borrowed
remained the same, and our net income and cash available to service our obligations, including making payments on the notes, would decrease.
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Risks Related to Our Business

The success of our business is dependent upon advertising revenues, which are seasonal and cyclical, and will also fluctuate as a result of a number of
factors, some of which are beyond our control.

Our main source of revenue is the sale of advertising time and space. Our ability to sell advertising time and space depends on, among other things:
 

 •  economic conditions in the areas where our stations are located and in the nation as a whole;
 

 •  the popularity of the programming offered by our television stations;
 

 •  changes in the population demographics in the areas where our stations are located;
 

 
•  local and national advertising price fluctuations, which can be affected by the availability of programming, the popularity of programming, and the

relative supply of and demand for commercial advertising;
 

 
•  our competitors’ activities, including increased competition from other advertising-based mediums, particularly cable networks, MVPDs and the

internet;
 

 •  the duration and extent of any network preemption of regularly scheduled programming for any reason;
 

 •  decisions by advertisers to withdraw or delay planned advertising expenditures for any reason;
 

 •  labor disputes or other disruptions at major national advertisers, programming providers or networks; and
 

 •  other factors beyond our control.

Our results are also subject to seasonal and cyclical fluctuations that we expect to continue. Seasonal fluctuations typically result in higher broadcast
operating income in the second and fourth quarters than in the first and third quarters of each year. This seasonality is primarily attributable to (i) advertisers’
increased expenditures in the spring and in anticipation of holiday season spending and (ii) an increase in television viewership during this period. In addition, we
typically experience fluctuations in our revenue between even and odd numbered years. In years in which there are impending elections for various state and
national offices, which primarily occur in even numbered years, political advertising revenue tends to increase, often significantly, and particularly during
presidential election years. Also, our NBC network affiliated stations typically experience increased viewership and revenue during coverage of Olympic Games,
which also occur in even numbered years. As a result of the seasonality and cyclicality of our revenue, and the historically significant increase in our revenue
during even-numbered years, potential investors are cautioned that it has been, and is expected to remain, difficult to engage in period-over-period comparisons of
our revenue and results of operations.

Continued uncertain financial and economic conditions may have an adverse impact on our business, results of operations or financial condition.

Current financial and economic conditions continue to be uncertain and the continuation or worsening of such conditions could reduce consumer
confidence and have an adverse effect on our business, results of operations and/or financial condition. If consumer confidence were to decline, this decline could
negatively affect our advertising customers’ businesses and their advertising budgets. In addition, continued volatile economic conditions could have a negative
impact on our industry or the industries of our customers who advertise on our stations, resulting in reduced advertising sales. Furthermore, it may be possible
that actions taken by any governmental or regulatory body for the purpose of stabilizing the economy or financial markets will not achieve their intended effect.
In addition to any negative direct consequences to our business or results of operations arising from these financial and economic developments, some of these
actions may adversely affect financial institutions, capital providers, advertisers or other consumers on whom we rely, including for access to future capital or
financing arrangements necessary to support our business. Our inability to obtain financing in amounts and at times necessary could make it more difficult or
impossible to meet our obligations or otherwise take actions in our best interests.
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Our dependence upon a limited number of advertising categories could adversely affect our business.

We consider broadcast advertising revenue to be revenue earned from the sale of advertisements broadcast by our stations. Although no single customer
represented more than 5% of our broadcast advertising revenue for the year ended December 31, 2012 or the nine months ended September 30, 2013, we derived
a material portion of our non-political broadcast advertising revenue from advertisers in a limited number of industries, particularly the automotive industry. For
the year ended December 31, 2012 and the nine months ended September 30, 2013, we derived approximately 18% and 25%, respectively, of our total broadcast
advertising revenue from customers in the automotive industry. Our results of operations and financial condition could be materially adversely affected if
broadcast advertising revenue from the automotive, or certain other industries, such as the medical, restaurant, communications, or furniture and appliances,
industries, declined.

We consider political broadcast advertising revenue to be revenue earned from the sale to political candidates, political parties and special interest groups of
advertisements broadcast by our stations. In even numbered years, we derive a material portion of our broadcast advertising revenue from political broadcast
advertisers. For the year ended December 31, 2012 and the nine months ended September 30, 2013, we derived approximately 21% and 1%, respectively, of our
total revenue from political broadcast advertisers. If political broadcast advertising revenue declined, especially in an even numbered year, our results of
operations and financial condition could also be materially adversely affected.

We seek to selectively evaluate growth opportunities through strategic acquisitions, and there are significant risks associated with an acquisition strategy.

We intend to continue to evaluate opportunities for growth through selective acquisitions of television stations or station groups. There can be no
assurances that we will be able to identify any suitable acquisition candidates, and we cannot predict whether we will be successful in pursuing or completing any
acquisitions, or what the consequences of not completing any acquisitions would be. Consummation of any proposed acquisition at any time may also be subject
to various conditions such as compliance with FCC rules and policies. Consummation of acquisitions may also be subject to antitrust regulatory requirements.

An acquisition strategy involves numerous other risks, which may include risks associated with:
 

 •  identifying suitable acquisition candidates and negotiating definitive purchase agreements on satisfactory terms;
 

 •  integrating operations and systems and managing a large and geographically diverse group of stations;
 

 
•  obtaining financing to complete acquisitions, which financing may not be available to us at times, in amounts, or at rates acceptable to us, if at all, and

potentially the related risks associated with increased debt;
 

 •  diverting our management’s attention from other business concerns;
 

 •  potentially losing key employees at acquired stations; and
 

 
•  potential changes in the regulatory approval process that may make it materially more expensive, or materially delay our ability, to consummate any

proposed acquisitions.

From time to time, we are engaged in ongoing discussions with respect to various acquisitions of television stations or station groups, and we expect to
continue to pursue strategic acquisition opportunities. While Gray does not, as of the date hereof, have any definitive agreements with respect to any material
acquisition, we expect to continue to engage in ongoing discussions with various companies and to continue assessing those and other strategic opportunities. Our
failure to identify acquisition candidates, or to complete or integrate any acquired business, or to obtain the expected benefits therefrom, could materially
adversely affect our business, financial condition and results of operations. In addition, and subject to the terms of any credit facilities or other indebtedness then
in effect, and the indenture, we expect to seek to obtain financing for such acquisitions through additional borrowings, which may include secured indebtedness,
or offerings of debt or equity securities.
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We are a holding company with no independent assets or operations and we depend on our subsidiaries for cash.

We are a holding company with no independent assets or operations, other than our investments in our subsidiaries. Because we are a holding company, we
are dependent upon payment of dividends, distributions, loans or advances to us by our subsidiaries to fund our obligations. These payments could be or become
subject to dividend or other restrictions under applicable laws in the jurisdictions in which our subsidiaries operate. Payments by our subsidiaries are also
contingent upon the subsidiaries’ earnings. If we are unable to obtain sufficient funds from our subsidiaries to fund our obligations, our financial condition and
ability to meet our obligations may be adversely affected.

We must purchase television programming in advance of knowing whether a particular show will be popular enough for us to recoup our costs.

One of our most significant costs is for the purchase of television programming. If a particular program is not sufficiently popular among audiences in
relation to the cost we pay for such program, we may not be able to sell enough related advertising time for us to recoup the costs we pay to broadcast the
program. We also must usually purchase programming several years in advance, and may have to commit to purchase more than one year’s worth of
programming, resulting in the incurrence of significant costs in advance of our receipt of any related revenue. We may also replace programs that are performing
poorly before we have recaptured any significant portion of the costs we incurred in obtaining such programming or fully expensed the costs for financial
reporting purposes. Any of these factors could reduce our revenues, result in the incurrence of impairment charges or otherwise cause our costs to escalate relative
to revenues.

We are highly dependent upon our network affiliations, and may lose a large amount of television programming if a network (i) terminates its affiliation
with us, (ii) significantly changes the economic terms and conditions of any future affiliation agreements with us or (iii) significantly changes the type,
quality or quantity of programming provided to us under an affiliation agreement.

Our business depends in large part on the success of our network affiliations. Each of our stations is affiliated with at least one major network pursuant to
affiliation agreements. Each affiliation agreement provides the affiliated station with the right to broadcast all programs transmitted by the affiliated network
during the term of the related agreement. Our affiliation agreements generally expire at various dates through December 31, 2016. See “Business — Markets and
Stations” included in our Annual Report on Form 10-K for the year ended December 31, 2012 incorporated by reference into this prospectus for additional
information on all of our affiliation agreements and their respective expiration dates.

If we cannot enter into affiliation agreements to replace any expiring agreements, we would no longer be able to carry the affiliated network’s
programming. This loss of programming would require us to seek to obtain replacement programming. Such replacement programming may involve higher costs
and may not be as attractive to our target audiences, thereby reducing our ability to generate advertising revenue. Furthermore, our concentration of CBS and/or
NBC affiliates makes us particularly sensitive to adverse changes in our business relationship with, and the general success of, CBS and/or NBC.

We can give no assurance that any future affiliation agreements would have economic terms or conditions equivalent to or more advantageous to us than
our current agreements. Among other things, one or more networks may require in the future that we pay compensation in exchange for providing our stations
with programming and/or for permitting MVPD retransmission of network programming via our stations. If in the future a network or networks imposed more
adverse economic terms upon us, such event or events could have a material adverse effect on our business and results of operations.

In addition, if we are unable to renew or replace any existing affiliation agreements, we may be unable to satisfy certain obligations under our existing or
any future retransmission consent agreements with MVPDs and/or secure payment of retransmission consent fees under such agreements. Furthermore, if in the
future a network limited or removed our ability to retransmit network programming to MVPDs, we may be unable to satisfy certain obligations or criteria for fees
under any existing or any future retransmission consent agreements. In either case, such an event could have a material adverse effect on our business and results
of operations.
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We are also dependent upon our retransmission consent agreements with MVPDs, and we cannot predict the outcome of potential regulatory changes to
the retransmission consent regime.

We are also dependent, in significant part, on our retransmission consent agreements. Our current retransmission consent agreements are set to expire at
various times through March 2015. No assurances can be provided that we will be able to renegotiate all of such agreements on favorable terms, on a timely basis,
or at all. The failure to renegotiate such agreements could have a material adverse effect on our business and results of operations.

Our ability to successfully negotiate future retransmission consent agreements may be hindered by potential legislative or regulatory charges to the
framework under which these agreements are negotiated. For example, in March 2011, the FCC issued a Notice of Proposed Rulemaking (the “2011 NPRM”) to
consider changes to its rules governing the negotiation of retransmission consent agreements. The FCC concluded that it lacked statutory authority to impose
mandatory arbitration or interim carriage obligations in the event of a dispute between broadcasters and pay television operators. The FCC, however, sought
comment on whether it should (1) strengthen the existing regulatory provision requiring broadcasters and MVPDs to negotiate retransmission consent in “good
faith,” (2) enhance notice obligations to consumers of potential disruptions in service, and/or (3) extend the prohibition on ceasing carriage of a broadcast
station’s signal during an audience measurement period to DBS systems. The 2011 NPRM also questioned whether the FCC should eliminate the network non-
duplication and syndicated exclusivity rules. The FCC has not yet issued a decision in this proceeding, and we cannot predict the outcome of any FCC regulatory
action in this regard.

In addition, certain online video distributors and other over-the-top video distributors (“OVDs”) have begun to stream broadcast programming over the
Internet without the consent of the broadcast station. In one case, a federal district court issued a preliminary injunction enjoining an OVD from streaming
broadcast programming because the court concluded that the OVD was unlikely to demonstrate that it was eligible for the statutory copyright license that
provides cable operators with the requisite copyrights to retransmit broadcast programming, and in August 2012, the Second Circuit affirmed the district court’s
decision. In another case, a preliminary injunction against another entity providing access to broadcast programming over the Internet was denied. There the
federal district court for the Southern District of New York concluded that the operator was likely to prevail in demonstrating that the leasing of antennas and
other equipment that enables a consumer to access broadcast programming over the Internet is not a copyright violation. That ruling has been sustained by the
Second Circuit and the case returned to the district court for trial. In a case against another entity presenting similar facts, the federal district court for the Central
District of California, rejecting the rationale of the New York district court, enjoined operations, finding that the transmissions were copyright infringements. That
decision has been appealed to the Ninth Circuit. In September 2013, a district court in Washington D.C. reached a similar decision as the California district court
in a separate lawsuit against the same OVD, finding that broadcast networks have a protectable copyright that appears to be violated by the internet distribution.
That court imposed a nationwide injunction (exempting the Second Circuit) against that OVD. In October 2013, broadcasters in Salt Lake City, Utah, filed suit
against the same OVD challenging the legality of the OVD’s service. Also in October 2013, the district court in Massachusetts denied another broadcaster’s
request for an injunction against the OVD. On October 11, 2013, the four major networks filed a petition with the U.S. Supreme Court seeking review of the
Second Circuit’s decision upholding the denial of their request for an injunction against that OVD. In 2010, the FCC’s Media Bureau, in a program access
proceeding, tentatively concluded that one OVD had not shown that it was an MVPD for purposes of demonstrating eligibility for the program access rules, and
in March 2012, the FCC, recognizing that the classification could also have implications under the retransmission consent requirements, issued a public notice
seeking comment on, among other things, the proper interpretation of the term “MVPD” under FCC rules. We cannot predict the outcome of the pending
litigation or of the FCC’s interpretive proceedings. However, if the courts determine that consent of the broadcast station or copyright owners is not required and
if the FCC determines that an OVD is not an MVPD, our business and results of operations could be materially and adversely affected.
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We operate in a highly competitive environment. Competition occurs on multiple levels (for audiences, programming and advertisers) and is based on a
variety of factors. If we are not able to successfully compete in all relevant aspects, our revenues will be materially adversely affected.

Television stations compete for audiences, certain programming (including news) and advertisers. Signal coverage and carriage on MVPD systems also
materially affect a television station’s competitive position. With respect to audiences, stations compete primarily based on broadcast program popularity. We
cannot provide any assurances as to the acceptability by audiences of any of the programs we broadcast. Further, because we compete with other broadcast
stations for certain programming, we cannot provide any assurances that we will be able to obtain any desired programming at costs that we believe are
reasonable. Cable-network programming, combined with increased access to cable and satellite TV, has become a significant competitor for broadcast television
programming viewers. Cable networks’ viewership and advertising share have increased due to the growth in MVPD penetration (the percentage of television
households that are connected to a MVPD system). Further increases in the advertising share of cable networks could materially adversely affect the advertising
revenue of our television stations.

In addition, technological innovation and the resulting proliferation of programming alternatives, such as internet websites, mobile apps and wireless
carriers, direct-to-consumer video distribution systems, and home entertainment systems have further fractionalized television viewing audiences and resulted in
additional challenges to revenue generation.

Our inability or failure to broadcast popular programs, or otherwise maintain viewership for any reason, including as a result of increases in programming
alternatives, could result in a lack of advertisers, or a reduction in the amount advertisers are willing to pay us to advertise, which could have a material adverse
effect on our business, financial condition and results of operations.

Our pension plan obligations are currently underfunded, and, if certain factors worsen, we may have to make significant cash payments to some or all of
these plans, which could reduce the cash available for our business.

We have underfunded obligations under our defined benefit pension plans. The funded status of our pension plans is dependent upon many factors,
including returns on invested assets, the level of certain market interest rates and the discount rate used to determine pension obligations. Unfavorable returns on
the plan assets or unfavorable changes in applicable laws or regulations may materially change the timing and amount of required plan funding, which could
reduce the cash available for our business. In addition, a decrease in the already historically low discount rate used to determine pension obligations could result
in an increase in the valuation of pension obligations, which could affect the reported funding status of our pension plans and future contributions, as well as the
periodic pension cost in subsequent fiscal years.

We may be unable to maintain or increase our internet advertising revenue, which could have a material adverse effect on our business and operating
results.

We generate a portion of our advertising revenue from the sale of advertisements on our internet sites. Our ability to maintain or increase this advertising
revenue is largely dependent upon the number of users actively visiting our internet sites. We believe we must increase user engagement with our internet sites in
order to increase our advertising revenue. Because internet advertising techniques are evolving, if our technology and advertisement serving techniques do not
evolve to meet the changing needs of advertisers, our advertising revenue could also decline. Changes in our business model, advertising inventory or initiatives
could also cause a decrease in our internet advertising revenue.

In addition, internet advertisements are reportedly becoming a means to distribute viruses over the internet and obtain users’ private information. If this
practice becomes more prevalent, it could result in consumers becoming less inclined to click through online advertisements, which could adversely affect the
demand for internet advertising. We do not have long-term agreements with most of our internet advertisers. Any termination, change or decrease in our
advertising relationships could have a material adverse effect on our revenue and profitability. If we do not maintain or increase our advertising revenue, our
business, results of operations and financial condition could be materially adversely affected.
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If we are unable to protect our domain names, our reputation and brands could be adversely affected.

We currently hold various domain name registrations relating to our brands. The registration and maintenance of domain names generally are regulated by
governmental agencies and their designees. Governing bodies may establish additional top-level domains, appoint additional domain name registrars or modify
the requirements for holding domain names. As a result, we may be unable to register or maintain relevant domain names. In addition, we may be unable, without
significant cost or at all, to prevent third parties from registering domain names that are similar to, infringe upon or otherwise decrease the value of, our
trademarks and other proprietary rights. Failure to protect our domain names could adversely affect our reputation and brands, and make it more difficult for users
to find our websites and our services.

Any potential hostilities or terrorist attacks, or similar events leading to broadcast interruptions, may affect our revenues and results of operations.

If the United States engages in additional foreign hostilities or existing hostilities escalate, or if the United States experiences a terrorist attack or
experiences any similar event resulting in interruptions to regularly scheduled broadcasting, we may lose advertising revenue and/or incur increased expenses due
to pre-emption, delay or cancellation of advertising campaigns, and increased costs of covering such events. We cannot predict the (i) extent or duration of any
future disruption to our programming schedule, (ii) amount of advertising revenue that would be lost or delayed or (iii) amount by which our broadcasting
expenses would increase as a result. Any such loss of revenue and increased expenses could negatively affect our future results of operations.

We have, in the past, incurred impairment charges on our goodwill and/or broadcast licenses, and any such future charges may have a material effect on
the value of our total assets.

As of December 31, 2012, the book value of our broadcast licenses was $819.2 million and the book value of our goodwill was $170.5 million, in
comparison to total assets of $1.2 billion. Not less than annually, and more frequently if necessary, we are required to evaluate our goodwill and broadcast
licenses to determine if the estimated fair value of these intangible assets is less than book value. If the estimated fair value of these intangible assets is less than
book value, we will be required to record a non-cash expense to write-down the book value of the intangible asset to the estimated fair value. We cannot make
any assurances that any required impairment charges will not have a material adverse effect on our total assets.

Risks Related to Regulatory Matters

Federal broadcasting industry regulations limit our operating flexibility.

The FCC regulates all television broadcasters, including us. We must obtain FCC approval whenever we (i) apply for a new license, (ii) seek to renew,
modify or assign a license, (iii) purchase a broadcast station and/or (iv) transfer the control of one of our subsidiaries that holds a license. Our FCC licenses are
critical to our operations, and we cannot operate without them. We cannot be certain that the FCC will renew these licenses in the future or approve new
acquisitions, mergers, divestitures or other business activities. Our failure to renew any licenses upon the expiration of any license term could have a material
adverse effect on our business.

Federal legislation and FCC rules have changed significantly in recent years and may continue to change. These changes may limit our ability to conduct
our business in ways that we believe would be advantageous and may affect our operating results.

The FCC can sanction us for programming broadcast on our stations that it finds to be indecent.

Over the past several years, the FCC has increased its enforcement efforts regarding broadcast indecency and profanity. In 2006, the statutory maximum
fine for broadcasting indecent material increased from $32,500 to $325,000 per incident. In June 2012, the Supreme Court decided a challenge to the FCC’s
indecency enforcement without resolving the scope of the FCC’s ability to regulate broadcast content. The FCC has not yet issued any further decisions under or
statements concerning its indecency enforcement authority, and the courts remain free
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to review the FCC’s current policy or any modifications thereto. The outcomes of these proceedings could affect future FCC policies in this area, and we are
unable to predict the outcome of any such judicial proceeding, which could have a material adverse effect on our business.

The FCC’s duopoly restrictions limit our ability to own and operate multiple television stations in the same market.

The FCC’s ownership rules generally prohibit us from owning or having “attributable interests” in television stations located in the same markets in which
our stations are licensed. Accordingly, those rules constrain our ability to expand in our present markets through additional station acquisitions.

The FCC’s National Television Station Ownership Rule limits the maximum number of households we can reach.

Under the FCC’s National Television Station Ownership Rule, a single television station owner may not reach more than 39 percent of U.S. households
through commonly owned television stations. On September 26, 2013, the FCC adopted a Notice of Proposed Rulemaking that proposed the elimination of the
so-called “UHF Discount” by which the FCC historically has included only fifty percent of television households in a UHF station’s market toward the national
ownership cap. The comment and reply comment deadlines for this proposed rule have not yet been established. This national ownership rule, whether or not
modified, may constrain our ability to expand through additional station acquisitions. At this time, however, our reach is approximately 6.5 percent.

The FCC’s National Broadband Plan could result in the reallocation of broadcast spectrum for wireless broadband or other non-broadcast use, which
could materially impair our ability to provide competitive services.

In 2010, the FCC delivered to Congress a “National Broadband Plan.” The National Broadband Plan, among other things, makes recommendations
regarding the use of spectrum currently allocated to television broadcasters, including seeking the voluntary surrender of certain portions of the television
broadcast spectrum and repacking the currently allocated spectrum to make portions of that spectrum available for other wireless communications services. If
some or all of our television stations are required to change frequencies or reduce the amount of spectrum they use, our stations could incur substantial conversion
costs, reduction or loss of over-the-air signal coverage or an inability to provide high definition programming and additional program streams, including mobile
video services.

In late February 2012, Congress passed and the President signed legislation that, among other things, grants the FCC authority to conduct auctions of
certain spectrum currently used by television broadcasters. These auctions would have two parts. First, the FCC would conduct a reverse auction by which a
television broadcaster may volunteer, in return for payment, to relinquish its station’s spectrum by surrendering its license; relinquish part of its spectrum and
thereafter share spectrum with another station; or modify a UHF channel license to a VHF channel license. Second, the FCC would conduct a forward auction of
the relinquished spectrum to new users. The FCC must complete the reverse auction and the forward auction by September 30, 2022. To accommodate the
spectrum reallocation to new users, the FCC may require that television stations that do not participate in the auction modify their transmission facilities. The
legislation authorizes the FCC to reimburse stations for reasonable relocation costs up to a total across all stations of $1.75 billion. In addition, the legislation
directs the FCC to use “reasonable efforts” to preserve a station’s coverage area and population served, and it prevents the FCC from requiring that a station
involuntarily move from the UHF band to the VHF band or from the high VHF band to the low VHF band.

On April 27, 2012, the FCC issued a Report and Order modifying the FCC’s rules to establish a licensing framework to allow two or more broadcast
stations to share a 6Mhz channel. On September 28, 2012, the FCC adopted a Notice of Proposed Rulemaking to implement an incentive auction of broadcast
television spectrum. Comments on the rulemaking proposals were due on January 15, 2013, and reply comments were due on March 12, 2013. On September 23,
2013, the FCC formally requested additional comment on incentive auction-
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related cost reimbursement issues related to the repacking of broadcasters that would occur in conjunction with the auction. Comments were due on October 31,
2013, and reply comments are due on November 14, 2013. We cannot predict the likelihood, timing or outcome of any Congressional or FCC regulatory action
with respect to the implementation of the National Broadband Plan, incentive auctions, or repacking of broadcast television spectrum, nor the impact of any such
changes upon our business.
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THE EXCHANGE OFFER

Purpose of the Exchange Offer

In connection with the offer and sale of the original notes, we and the guarantors entered into a registration rights agreement with the initial purchasers of
the original notes. We are making the exchange offer to satisfy our obligations under the registration rights agreement.

Terms of the Exchange

We are offering to exchange, upon the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal,
exchange notes for an equal principal amount of original notes. The terms of the exchange notes are identical in all material respects to those of the original notes,
except for transfer restrictions, registration rights and special interest provisions relating to the original notes that will not apply to the exchange notes. The
exchange notes will be entitled to the benefits of the indenture under which the original notes were issued. See “Description of Notes.”

The exchange offer is not conditioned upon any minimum aggregate principal amount of original notes being tendered or accepted for exchange. As of the
date of this prospectus, $375.0 million aggregate principal amount of the original notes was outstanding. Original notes tendered in the exchange offer must be in
denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Based on certain interpretive letters issued by the staff of the SEC to third parties in unrelated transactions, holders of original notes, except any holder who
is an “affiliate” of ours within the meaning of Rule 405 under the Securities Act, who exchange their original notes for exchange notes pursuant to the exchange
offer generally may offer the exchange notes for resale, resell the exchange notes and otherwise transfer the exchange notes without compliance with the
registration and prospectus delivery provisions of the Securities Act, provided that the exchange notes are acquired in the ordinary course of the holders’ business
and such holders are not participating in, and have no arrangement or understanding with any person to participate in, a distribution of the exchange notes.

Each broker-dealer that receives exchange notes for its own account in exchange for original notes, where the original notes were acquired by the broker-
dealer as a result of market-making activities or other trading activities, must acknowledge that it will deliver a prospectus in connection with any resale of the
exchange notes as described in “Plan of Distribution.” In addition, to comply with the securities laws of individual jurisdictions, if applicable, the exchange notes
may not be offered or sold unless they have been registered or qualified for sale in the jurisdiction or an exemption from registration or qualification is available
and complied with. We have agreed, pursuant to the registration rights agreement, to file with the SEC a registration statement (of which this prospectus forms a
part) with respect to the exchange notes. If you do not exchange such original notes for exchange notes pursuant to the exchange offer, your original notes will
continue to be subject to restrictions on transfer.

If any holder of the original notes is an affiliate of ours, is engaged in or intends to engage in or has any arrangement or understanding with any person to
participate in the distribution of the exchange notes to be acquired in the exchange offer, the holder would not be able to rely on the applicable interpretations of
the SEC and would be required to comply with the registration requirements of the Securities Act, except for resales made pursuant to an exemption from, or in a
transaction not subject to, the registration requirement of the Securities Act and applicable state securities laws.

Expiration Date; Extensions; Termination; Amendments

The exchange offer expires on the expiration date, which is 5:00 p.m., New York City time, on                     , 2013 unless we, in our sole discretion, extend
the period during which the exchange offer is open. We will keep the exchange offer open for the period required by applicable law, but in any event for at least
twenty business days.

We reserve the right to extend the exchange offer at any time and from time to time prior to the expiration date by giving written notice to U.S. Bank
National Association, the exchange agent, and by public
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announcement communicated by no later than 9:00 a.m., New York City time, on the next business day following the previously scheduled expiration date, unless
otherwise required by applicable law or regulation, by making a release to PR Newswire or other wire service. During any extension of the exchange offer, all
original notes previously tendered will remain subject to the exchange offer and may be accepted for exchange by us.

The exchange date will be promptly following the expiration date. We expressly reserve the right to:
 

 
•  terminate the exchange offer and not accept for exchange any original notes for any reason, including if any of the events set forth below under

“— Conditions to the Exchange Offer” shall have occurred and shall not have been waived by us; and
 

 •  amend the terms of the exchange offer in any manner, whether before or after any tender of the original notes.

If any termination or material amendment occurs, we will notify the exchange agent in writing and will either issue a press release or give written notice to
the holders of the original notes as promptly as practicable. Additionally, in the event of a material amendment or change in the exchange offer, which would
include any waiver of a material condition hereof, we will extend the offer period, if necessary, so that at least five business days remain in the exchange offer
following notice of the material amendment or change, as applicable.

Unless we terminate the exchange offer prior to the expiration date, we will exchange the exchange notes for the tendered original notes promptly after the
expiration date, and will issue to the exchange agent exchange notes for original notes validly tendered, not withdrawn and accepted for exchange. Any original
notes not accepted for exchange for any reason will be returned without expense to the tendering holder promptly after expiration or termination of the exchange
offer. See “— Acceptance of Original Notes for Exchange; Delivery of Exchange Notes.”

This prospectus and the accompanying letter of transmittal and other relevant materials will be mailed by us to record holders of original notes and will be
furnished to brokers, banks and similar persons whose names, or the names of whose nominees, appear on the lists of holders for subsequent transmittal to
beneficial owners of original notes.

Procedures for Tendering Original Notes

The tender of original notes by you pursuant to any one of the procedures set forth below will constitute an agreement between you and us in accordance
with the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal.

General Procedures.    For all original notes held in book-entry form, the holder must tender its original notes by means of ATOP, subject to the terms and
procedures of that system. If delivery is made through ATOP, the holder must transmit an agent’s message to the exchange agent’s account at DTC. The term
“agent’s message” means a message, transmitted to DTC and received by the exchange agent and forming a part of a book-entry transfer, that states that DTC has
received an express acknowledgement that the holder agrees to be bound by the letter of transmittal and that we may enforce the letter of transmittal against the
holder.

For original notes held in certificated form, the holder may tender original notes by:
 

 
•  properly completing and signing the accompanying letter of transmittal or a facsimile and delivering the letter of transmittal, including all other

documents required by the letter of transmittal, together with the original notes; or
 

 •  complying with the guaranteed delivery procedures described below.

If tendered original notes in certificated form are registered in the name of the signer of the accompanying letter of transmittal and the exchange notes to be
issued in exchange for those original notes are to be issued, or if a new note representing any untendered original notes is to be issued, in the name of the
registered holder, the signature of the signer need not be guaranteed. In any other case, the tendered original notes in certificated form must be endorsed or
accompanied by written instruments of transfer in form satisfactory to us and duly executed by the registered holder and the signature on the endorsement or
instrument of transfer must be guaranteed by a
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commercial bank or trust company located or having an office or correspondent in the United States or by a member firm of a national securities exchange or of
the National Association of Securities Dealers, Inc. or by a member of a signature medallion program such as “STAMP.” If the exchange notes and/or original
notes in certificated form not exchanged are to be delivered to an address other than that of the registered holder appearing on the note register for the original
notes, the signature on the letter of transmittal must be guaranteed by an eligible institution.

Any beneficial owner whose original notes are registered in the name of a broker, dealer, commercial bank, trust company or other nominee and who
wishes to tender original notes should contact the registered holder promptly and instruct the registered holder to tender original notes on the beneficial owner’s
behalf. If the beneficial owner wishes to tender the original notes itself, the beneficial owner must, prior to completing and executing the accompanying letter of
transmittal and delivering the original notes, either make appropriate arrangements to register ownership of the original notes in the beneficial owner’s name or
follow the procedures described in the immediately preceding paragraph. The transfer of record ownership may take considerable time.

A tender will be deemed to have been received as of the date when:
 

 
•  in the case of the original notes held in book-entry form, the tendering holder’s book-entry confirmation along with an agent’s message is received by

the exchange agent; or
 

 
•  in the case of original notes held in certificated form, the tendering holder’s properly completed and duly signed letter of transmittal accompanied by the

holder’s original notes is received by the exchange agent; or
 

 •  the holder has complied with the guaranteed delivery procedures described below.

Issuances of exchange notes in exchange for original notes in certificated form tendered pursuant to a notice of guaranteed delivery or letter or facsimile
transmission to similar effect by an eligible institution will be made only against deposit of the letter of transmittal and original notes and any other required
documents.

All questions as to the validity, form, eligibility, including time of receipt, and acceptance for exchange of any tender of original notes will be determined
by us and will be final and binding. We reserve the absolute right to reject any or all tenders not in proper form or the acceptances for exchange of which may,
upon advice of our counsel, be unlawful. We also reserve the absolute right to waive any of the conditions to the exchange offer or any defects or irregularities in
tenders of any particular holder, whether or not similar defects or irregularities are waived in the case of other holders. Neither we, the exchange agent nor any
other person will be under any duty to give notification of any defects or irregularities in tenders or will incur any liability for failure to give any such notification.
Our interpretation of the terms and conditions of the exchange offer, including the letter of transmittal and its instructions, will be final and binding.

The method of delivery of all documents is at the election and risk of the tendering holders, and delivery will be deemed made only when actually received
and confirmed by the exchange agent. If the delivery is by mail, it is recommended that registered mail properly insured with return receipt requested be used and
that the mailing be made sufficiently in advance of the expiration date to permit delivery to the exchange agent prior to 5:00 p.m., New York City time, on the
expiration date. As an alternative to delivery by mail, holders may wish to consider overnight or hand delivery service. In all cases, sufficient time should be
allowed to ensure delivery to the exchange agent prior to 5:00 p.m., New York City time, on the expiration date. No letter of transmittal or other document should
be sent to us. Beneficial owners may request their respective brokers, dealers, commercial banks, trust companies or nominees to effect the above transactions for
them.

Book-Entry Transfer.    The exchange agent will make a request to establish an account with respect to the original notes at DTC for purposes of the
exchange offer within two business days after this prospectus is first mailed to holders, and any financial institution that is a participant in DTC may make book-
entry delivery of original notes by causing DTC to transfer the original notes into the exchange agent’s account at DTC in accordance with DTC’s procedures for
transfer.

Guaranteed Delivery Procedures.    A holder of original notes in book-entry form seeking to guarantee delivery of its original notes must do so by means of
ATOP in accordance with the terms and procedures of that program. If the original notes are held in certificated form and are not immediately available, a tender
may be
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effected if the exchange agent has received at its office a letter or facsimile transmission from an eligible institution setting forth the name and address of the
tendering holder, the names in which the original notes are registered, the principal amount of the original notes being tendered and stating that the tender is being
made thereby and guaranteeing that within three New York Stock Exchange trading days after the expiration date a properly completed and duly executed letter of
transmittal and any other required documents together with the certificates for all physically tendered original notes in proper form for transfer, will be delivered
by the eligible institution to the exchange agent in accordance with the procedures outlined above. Unless original notes being tendered by the above-described
method are deposited with the exchange agent within the time period set forth above and accompanied or preceded by a properly completed letter of transmittal
and any other required documents, we may, at our option, reject the tender. Additional copies of a notice of guaranteed delivery which may be used by eligible
institutions for the purposes described in this paragraph are available from the exchange agent.

Terms and Conditions Contained in the Letter of Transmittal

The accompanying letter of transmittal contains, among other things, the following terms and conditions, which are part of the exchange offer. Holders of
original notes held in book-entry form should not submit a letter of transmittal. However, all holders who exchange their original notes held in book-entry form
for exchange notes in accordance with the procedures outlined above will be deemed to have acknowledged receipt of, and agreed to be bound by, and to have
made all of the representations and warranties contained in the letter of transmittal.

The transferring party tendering original notes for exchange will be deemed to have exchanged, assigned and transferred the original notes to us and
irrevocably constituted and appointed the exchange agent as the transferor’s agent and attorney-in-fact to cause the original notes to be assigned, transferred and
exchanged. The transferor will be required to represent and warrant that it has full power and authority to tender, exchange, assign and transfer the original notes
and to acquire exchange notes issuable upon the exchange of the tendered original notes and that, when the same are accepted for exchange, we will acquire good
and unencumbered title to the tendered original notes, free and clear of all liens, restrictions, other than restrictions on transfer, charges and encumbrances and
that the tendered original notes are not and will not be subject to any adverse claim. The transferor will be required to also agree that it will, upon request, execute
and deliver any additional documents deemed by the exchange agent or us to be necessary or desirable to complete the exchange, assignment and transfer of
tendered original notes. The transferor will be required to agree that acceptance of any tendered original notes by us and the issuance of exchange notes in
exchange for tendered and accepted original notes will constitute performance in full by us of our obligations under the registration rights agreement and that we
will have no further obligations or liabilities under the registration rights agreement, except in certain limited circumstances. All authority conferred by the
transferor will survive the death, bankruptcy or incapacity of the transferor and every obligation of the transferor will be binding upon the heirs, legal
representatives, successors, assigns, executors, administrators and trustees in bankruptcy of the transferor.

By tendering original notes and executing the accompanying letter of transmittal, the transferor certifies that:
 

 
•  it is not an affiliate of ours or our subsidiaries or, if the transferor is an affiliate of ours or our subsidiaries, it will comply with the registration and

prospectus delivery requirements of the Securities Act to the extent applicable;
 

 
•  the exchange notes are being acquired in the ordinary course of business of the person receiving the exchange notes, whether or not the person is the

registered holder;
 

 
•  the transferor has not entered into an arrangement or understanding with any other person to participate in the distribution, within the meaning of the

Securities Act, of the exchange notes;
 

 •  the transferor is not a broker-dealer who purchased the original notes for resale pursuant to an exemption under the Securities Act; and
 

 •  the transferor will be able to trade the exchange notes acquired in the exchange offer without restriction under the Securities Act.
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Each broker-dealer that receives exchange notes for its own account in exchange for original notes where such original notes were acquired by such broker-
dealer as a result of market-making activities or other trading activities must acknowledge that it will deliver a prospectus in connection with any resale of such
exchange notes. See “Plan of Distribution.”

Withdrawal Rights

Original notes tendered pursuant to the exchange offer may be withdrawn at any time prior to the expiration date.

For a withdrawal to be effective, a written letter or facsimile transmission notice of withdrawal must be received by the exchange agent at its address set
forth in the accompanying letter of transmittal not later than 5:00 p.m., New York City time, on the expiration date. Any notice of withdrawal must specify the
person named in the letter of transmittal as having tendered original notes to be withdrawn, the principal amount of original notes to be withdrawn, that the holder
is withdrawing its election to have such original notes exchanged and the name of the registered holder of the original notes, and must be signed by the holder in
the same manner as the original signature on the letter of transmittal, including any required signature guarantees, or be accompanied by evidence satisfactory to
us that the person withdrawing the tender has succeeded to the ownership of the original notes being withdrawn. Properly withdrawn original notes may be
retendered by following one of the procedures described under “— Procedures for Tendering Original Notes” above at any time on or prior to 5:00 p.m., New
York City time, on the expiration date. Any notice of withdrawal must specify the name and number of the account at DTC to be credited with the withdrawn
original notes and otherwise comply with the procedures of DTC. All questions as to the validity of notices of withdrawals, including time of receipt, will be
determined by us, and will be final and binding on all parties.

Acceptance of Original Notes for Exchange; Delivery of Exchange Notes

Upon the terms and subject to the conditions of the exchange offer, the acceptance for exchange of original notes validly tendered and not withdrawn and
the issuance of the exchange notes will be made on the exchange date. For purposes of the exchange offer, we will be deemed to have accepted for exchange
validly tendered original notes when and if we have given written notice to the exchange agent.

The exchange agent will act as agent for the tendering holders of original notes for the purposes of receiving exchange notes from us and causing the
original notes to be assigned, transferred and exchanged. Original notes tendered by book-entry transfer into the exchange agent’s account at DTC pursuant to the
procedures described above will be credited to an account maintained by the holder with DTC for the original notes, promptly after withdrawal, rejection of
tender or termination of the exchange offer.

Conditions to the Exchange Offer

Notwithstanding any other provision of the exchange offer, or any extension of the exchange offer, we will not be required to issue exchange notes in
exchange for any properly tendered original notes not previously accepted and may terminate the exchange offer, by oral or written notice to the exchange agent
and by timely public announcement communicated, unless otherwise required by applicable law or regulation, to PR Newswire or other wire service, or, at our
option, modify or otherwise amend the exchange offer, if, in our reasonable determination:
 

 
•  there is threatened, instituted or pending any action or proceeding before, or any injunction, order or decree shall have been issued by, any court or

governmental agency or other governmental regulatory or administrative agency or of the SEC:
 

 •  seeking to restrain or prohibit the making or consummation of the exchange offer;
 

 •  assessing or seeking any damages as a result thereof; or
 

 •  resulting in a material delay in our ability to accept for exchange or exchange some or all of the original notes pursuant to the exchange offer; or
 

 •  the exchange offer violates any applicable law or any applicable interpretation of the staff of the SEC.
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These conditions are for our sole benefit and may be asserted by us with respect to all or any portion of the exchange offer regardless of the circumstances,
including any action or inaction by us, giving rise to the condition or may be waived by us in whole or in part at any time or from time to time in our sole
discretion. The failure by us at any time to exercise any of the foregoing rights will not be deemed a waiver of any right, and each right will be deemed an
ongoing right that may be asserted at any time or from time to time. We reserve the right, notwithstanding the satisfaction of these conditions, to terminate or
amend the exchange offer.

Any determination by us concerning the fulfillment or non-fulfillment of any conditions will be final and binding upon all parties.

In addition, we will not accept for exchange any original notes tendered, and no exchange notes will be issued in exchange for any original notes, if at such
time, any stop order has been issued or is threatened with respect to the registration statement of which this prospectus is a part, or with respect to the
qualification of the indenture under which the original notes were issued under the Trust Indenture Act, as amended.

Exchange Agent

U.S. Bank National Association has been appointed as the exchange agent for the exchange offer. Questions relating to the procedure for tendering, as well
as requests for additional copies of this prospectus, the accompanying letter of transmittal or a notice of guaranteed delivery, should be directed to the exchange
agent addressed as follows:
 

By Registered or Certified Mail,
Overnight Courier or Hand Delivery:  

Facsimile Transmission Number:
 

Confirm by Telephone or for Information:

U.S. Bank National Association
West Side Flats Operations Center Attn:

Specialized Finance
60 Livingston Avenue

Mail Station — EP-MN-WS2N St. Paul MN
55107-2292  

(651) 495-8158
Attention: Specialized Finance

 

(800) 934-6802

DELIVERY OF THE ACCOMPANYING LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE, OR
TRANSMISSION OF INSTRUCTIONS VIA FACSIMILE OTHER THAN AS SET FORTH ABOVE, WILL NOT CONSTITUTE A VALID DELIVERY.

The exchange agent also acts as trustee under the indenture under which the original notes were issued and the exchange notes will be issued.

Solicitation of Tenders; Expenses

We have not retained any dealer-manager or similar agent in connection with the exchange offer and we will not make any payments to brokers, dealers or
others for soliciting acceptances of the exchange offer. We will, however, pay the exchange agent reasonable and customary fees for its services and will
reimburse it for actual and reasonable out-of-pocket expenses. The expenses to be incurred in connection with the exchange offer, including the fees and expenses
of the exchange agent and printing, accounting and legal fees, will be paid by us.

No person has been authorized to give any information or to make any representations in connection with the exchange offer other than those contained in
this prospectus. If given or made, the information or representations should not be relied upon as having been authorized by us. Neither the delivery of this
prospectus nor any exchange made in the exchange offer will, under any circumstances, create any implication that there has been no change in our affairs since
the date of this prospectus or any earlier date as of which information is given in this prospectus.

The exchange offer is not being made to, nor will tenders be accepted from or on behalf of, holders of original notes in any jurisdiction in which the
making of the exchange offer or the acceptance would not be in compliance with the laws of the jurisdiction. However, we may, at our discretion, take any action
as we may deem necessary to make the exchange offer in any jurisdiction. In any jurisdiction where its securities laws or blue sky laws require the exchange offer
to be made by a licensed broker or dealer, the exchange offer is being made on our behalf by one or more registered brokers or dealers licensed under the laws of
the jurisdiction.
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Appraisal Rights

You will not have dissenters’ rights or appraisal rights in connection with the exchange offer.

Accounting Treatment

The exchange notes will be recorded at the carrying value of the original notes as reflected on our accounting records on the date of the exchange.
Accordingly, no gain or loss for accounting purposes will be recognized by us upon the exchange of exchange notes for original notes. Creditor fees incurred in
connection with the issuance of the exchange notes will be amortized over the term of the exchange notes. Third party fees will be expensed.

Transfer Taxes

If you tender your original notes, you will not be obligated to pay any transfer taxes in connection with the exchange offer unless you instruct us to register
exchange notes in the name of, or request original notes not tendered or not accepted in the exchange offer be returned to, a person other than the registered
holder, in which case you will be responsible for the payment of any applicable transfer tax.

Income Tax Considerations

We advise you to consult your own tax advisers as to your particular circumstances and the effects of any state, local or foreign tax laws to which you may
be subject.

The discussion herein is based upon the provisions of the Internal Revenue Code of 1986, as amended (the “Code”), and regulations, rulings and judicial
decisions thereunder, in each case as in effect on the date of this prospectus, all of which are subject to change.

The exchange of an original note for an exchange note will not constitute a taxable exchange. The exchange will not result in taxable income, gain or loss
being recognized by you or by us. Immediately after the exchange, you will have the same adjusted basis and holding period in each exchange note received as
you had immediately prior to the exchange in the corresponding original note surrendered. See “U.S. Federal Income Tax Considerations” for more information.

Consequences of Failure to Exchange

As a consequence of the offer or sale of the original notes pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act and applicable state securities laws, holders of original notes who do not exchange original notes for exchange notes in the exchange offer will
continue to be subject to the restrictions on transfer of the original notes. In general, the original notes may not be offered or sold unless such offers and sales are
registered under the Securities Act, or exempt from, or not subject to, the registration requirements of the Securities Act and applicable state securities laws.

Upon completion of the exchange offer, due to the restrictions on transfer of the original notes and the absence of similar restrictions applicable to the
exchange notes, it is highly likely that the market, if any, for original notes will be relatively less liquid than the market for exchange notes. Consequently, holders
of original notes who do not participate in the exchange offer could experience significant diminution in the value of their original notes compared to the value of
the exchange notes.
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RATIO OF EARNINGS TO FIXED CHARGES
 
  Nine Months Ended September 30,  Year Ended December 31,  
  2013   2012   2011   2010   2009   2008  
Ratio of earnings to fixed charges(1)   1.60    1.60    1.04    1.14    —(2)    —(2)  
 
(1) For purposes of this ratio:
 

  The term “fixed charges” means the sum of: (i) interest expensed and capitalized, (ii) amortized premiums, discounts and capitalized expenses related to
indebtedness, (iii) an estimate of the interest within rental expense, and (iv) preference security dividend requirements of consolidated securities.

 

  The term “preference security dividend” is the amount of pre-tax earnings required to pay the dividends on outstanding preference securities. The dividend
requirement is computed as the amount of the dividend divided by (1 minus the effective income tax rate applicable to continuing operations).

 

  The term “earnings” is the amount resulting from adding and subtracting the following items. We add the following: (i) pre-tax income from continuing
operations; (ii) fixed charges; (iii) amortization of capitalized interest; (iv) distributed income of equity investees; and (v) our share of pre-tax losses of
equity investees for which charges arising from guarantees are included in fixed charges. From the total of the added items, we subtract the following:
(i) interest capitalized and (ii) preference security dividend requirements of consolidated subsidiaries.

 

(2) For the years ended December 31, 2009 and 2008, earnings were inadequate to cover fixed charges by approximately $59.9 million and $323.2 million,
respectively.

USE OF PROCEEDS

The exchange offer is intended to satisfy our obligations under the registration rights agreement relating to the original notes. We will not receive any cash
proceeds from the issuance of the exchange notes. In consideration for issuing the exchange notes as contemplated in this prospectus, we will receive, in
exchange, an equal principal amount of outstanding original notes. The form and terms of the exchange notes will be identical in all material respects to the form
and terms of the original notes, except with respect to the transfer restrictions and registration rights and related special interest provisions relating to the original
notes. The original notes surrendered in exchange for the exchange notes will be retired and cannot be reissued.
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CAPITALIZATION

The following table sets forth our cash and capitalization as of September 30, 2013, on an actual basis and as adjusted to give effect to the issuance of the
original notes and our use of proceeds therefrom. This table should be read in conjunction with “Selected Consolidated Financial and Other Data” as well as the
consolidated financial statements, and notes thereto, incorporated by reference into this prospectus.
 

   
As of September 30,  2013

(unaudited)  
   Actual    As Adjusted 
   (Dollars in millions)  
Cash   $ 43.3    $ 43.3  

    

 

    

 

Long-term debt (including current portion):     
Senior credit facility(1):     

Revolving credit facility    —     —  
Term loans    535.0     159.0  

7 / % senior notes due 2020, at par value    300.0     675.0  
    

 
    

 

Long-term debt (including current portion)   $835.0    $ 834.0  
Less current portion of long-term debt    —     —  

    
 

    
 

Total long-term debt   $835.0    $ 834.0  
Total stockholders’ equity    158.8     158.8  

    
 

    
 

Total capitalization   $993.8    $ 992.8  
    

 

    

 

 
(1) As of September 30, 2013, we had no outstanding balance under the revolving credit facility. The maximum available borrowing capacity under the

revolving credit facility was $40.0 million as of September 30, 2013.
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DESCRIPTION OF OTHER INDEBTEDNESS

The following description contains a summary of our outstanding indebtedness. This description is only a summary of the applicable obligations. This
summary does not purport to be complete and is subject to, and qualified in its entirety by reference to, all of the provisions of the corresponding agreements,
including the definitions of certain terms therein that are not otherwise defined in this prospectus.

Senior Credit Facility

Our senior credit facility consists of a revolving loan facility and a term loan. Excluding accrued interest, the amount outstanding under our senior credit
facility as of September 30, 2013 and December 31, 2012 was comprised solely of a term loan balance of $535.0 million. On October 18, 2013, we used the net
proceeds from the offering of the original notes to repay $376.0 million of the term loan outstanding under the senior credit facility. The maximum borrowing
capacity available under the revolving loan facility is $40.0 million. Our maximum borrowing capacity available under our revolving loan facility is limited by
our required compliance with certain restrictive covenants, including our total first lien net leverage ratio covenant. As of September 30, 2013, we were in
compliance with all required covenants under our senior credit facility. The revolving loan facility matures on October 12, 2017 and the term loan matures on
October 12, 2019.

Borrowings under the term loan bear interest, at our option, at either the Base Rate (defined below) plus 2.50%-2.75%, or at LIBOR plus 3.50%-3.75%,
subject to a LIBOR floor of 1.0%. The term loan also requires us to make quarterly principal repayments equal to 0.25% of the outstanding principal amount of
the term loan.

Borrowings under the revolving loan facility bear interest, at our option, based on the Base Rate or LIBOR, in each case plus an applicable margin based on
a first lien leverage ratio test as set forth in our senior credit facility (the “First Lien Ratio Test”). Base Rate is defined as the greatest of (i) the administrative
agent’s prime rate, (ii) the overnight federal funds rate plus 0.50% and (iii) one-month LIBOR plus 1.0%. We are required to pay a commitment fee on the
average daily unused portion of the revolving loan facility, which rate may range from 0.375% to 0.50% on an annual basis, based on the First Lien Ratio Test.

As of September 30, 2013, the interest rate on the outstanding balance under the senior credit facility was 4.8%.

The collateral for our obligations under our senior credit facility consists of substantially all of our and our subsidiaries’ assets. In addition, our subsidiaries
are joint and several guarantors of the obligations and our ownership interests in our subsidiaries are pledged to collateralize the obligations. Our debt obligations
contain affirmative and restrictive covenants. These covenants include, but are not limited to, (i) limitations on additional indebtedness, (ii) limitations on liens,
(iii) limitations on amendments to our by-laws and articles of incorporation, (iv) limitations on mergers and the sale of assets, (v) limitations on guaranties,
(vi) limitations on investments and acquisitions, (vii) limitations on the payment of dividends and the redemption of our capital stock, (viii) maintenance of a total
leverage ratio not to exceed certain maximum limits, (ix) limitations on related party transactions, (x) limitations on the purchase of real estate, and
(xi) limitations on entering into multiemployer retirement plans, as well as other customary covenants for debt obligations of this type. As of September 30, 2013,
and December 31, 2012 and 2011, we were in compliance with all covenants as required by our debt obligations.

We are a holding company with no independent assets or operations. As of September 30, 2013, the aggregate assets, liabilities, earnings and equity of the
subsidiary guarantors as defined in our senior credit facility were substantially equivalent to our assets, liabilities, earnings and equity on a consolidated basis.
The subsidiary guarantors are, directly or indirectly, our wholly owned subsidiaries and the guarantees of the subsidiary guarantors are full, unconditional and
joint and several. All of our current and certain future domestic restricted subsidiaries are and will be guarantors under the senior credit facility, with certain
exceptions.

For further information concerning our senior credit facility, see Note 2 “Long-term Debt” to each of our unaudited and audited consolidated financial
statements incorporated by reference into this prospectus. For estimates of future principal and interest payments under our senior credit facility at December 31,
2012, see “Tabular Disclosure of Contractual Obligations as of December 31, 2012” in “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” incorporated by reference into this prospecuts. The
 

35



Table of Contents

timing and amount of any actual future principal or interest payments thereon may differ materially therefrom based on, among other things, amounts outstanding
and interest rates in effect at the applicable time.

7 / % Senior Notes due 2020

As of September 30, 2013, we had $300.0 million of existing notes outstanding. The original notes were, and the exchange notes will be, an additional
issuance of notes under the indenture, and are, and will be, treated as a single class with the existing notes for all purposes under the indenture, including, without
limitation, with respect to waivers, redemptions, amendments and offers to purchase. For a description of the material terms of the notes, see “Description of
Notes” elsewhere in this prospectus.

The existing notes and the original notes are, and the exchange notes will be, fully and unconditionally guaranteed, on a joint and several basis, by all of
our subsidiaries, subject to certain exceptions. As of September 30, 2013, these were no significant restrictions on the ability of any of our subsidiaries to
distribute cash to us or to any other subsidiaries.
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DESCRIPTION OF NOTES

General

On October 9, 2012, Gray issued the Existing Notes (as defined below) under an indenture, dated as of October 9, 2012, by and among Gray, the guarantors
party thereto and U.S. Bank National Association, as trustee (the “Trustee”) (the “Base Indenture”). On October 18, 2013, we issued the Original Notes (as
defined below), and we will issue the Exchange Notes (as defined below), as Additional Notes (as defined below) under the Base Indenture, as supplemented by
the supplemental indenture (together, the “Indenture”), dated as of October 18, 2013, by and among us, the Subsidiary Guarantors and the Trustee. The Exchange
Notes will be identical in all material respects to the Original Notes, except that the Exchange Notes will be issued in a transaction registered under the Securities
Act and will be free of any transfer restriction or obligation regarding registration, including the payment of special interest upon failure to file or have declared
effective an exchange offer registration statement or to consummate an exchange offer by certain dates. The Exchange Notes will be treated as a single series with
the Existing Notes and the Original Notes under the Indenture and will have identical terms as those of the Existing Notes and the Original Notes, except (solely
with respect to the Existing Notes) as to issuance date and the date from which interest initially accrues. The terms of the New Notes (as defined below) include
those stated in the Indenture and those made part of the Indenture by reference to the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”). The
New Notes are subject to all such terms, and holders of New Notes are referred to the Indenture and the Trust Indenture Act for a statement of those terms.

Holders of the Original Notes have, and holders of Exchange Notes will have, the right to vote together with holders of the Existing Notes as one class.

We summarize below certain material provisions of the Indenture and the Notes. We do not restate those provisions in their entirety. We urge you to read
the Indenture and the Notes because they define your rights. You can obtain copies of the Indenture and a form of the Notes from us. Except as otherwise
indicated, the following summary of the Notes applies to both the Original Notes and the Exchange Notes.

Key terms used in this section are defined under “— Certain Definitions.” When we refer in this section to:
 

 •  the “Company,” we mean Gray Television, Inc. and not its subsidiaries;
 

 •  the “Exchange Notes,” we mean the registered notes issued in exchange for the Original Notes;
 

 
•  the “Existing Notes,” we mean the Company’s $300.0 million 7 / % Senior Notes due 2020 originally issued pursuant to the Base Indenture on

October 9, 2012 and the registered notes heretofore issued in exchange therefor;
 

 •  the “New Notes,” we mean the Original Notes and the Exchange Notes;
 

 
•  the “Notes,” we mean the Existing Notes, the New Notes and any further Additional Notes we may issue from time to time under the Indenture (and any

exchange notes issued in exchange therefor); and
 

 •  the “Original Notes,” we mean the Company’s $375.0 million 7 / % Senior Notes due 2020 issued pursuant to the Indenture on October 18, 2013.

Overview of the Notes

The New Notes are senior unsecured obligations of the Company and rank:
 

 •  equally in right of payment with all existing and future senior Indebtedness of the Company, including the Existing Notes;
 

 •  senior in right of payment to all existing and future subordinated Indebtedness of the Company;
 

 
•  effectively junior to any Indebtedness of the Company (including under our Senior Credit Facility) that is secured to the extent of the value of the assets

securing such Indebtedness; and
 

 •  structurally junior to any Indebtedness and liabilities of any non-guarantor Subsidiaries.
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At September 30, 2013, after giving effect to the offering of the Original Notes and the use of proceeds therefrom:
 

 •  our total indebtedness (excluding intercompany indebtedness) would have been approximately $834.0 million;
 

 
•  the Company would have had approximately $159.0 million of Secured Indebtedness under the Senior Credit Facility ranking effectively senior to the

Notes to the extent of the value of the collateral securing the obligations under the Senior Credit Facility;
 

 •  there would have been outstanding $675.0 million of Notes, including $300.0 million of Existing Notes; and
 

 
•  the Subsidiary Guarantors would have had approximately $159.0 million of secured indebtedness consisting of guarantees under the Senior Credit

Facility ranking effectively senior to the guarantees of the Notes to the extent of the value of the collateral securing the obligations under the Senior
Credit Facility.

Additional Notes

Subject to the limitations set forth under “— Certain Covenants — Limitation on Incurrence of Indebtedness,” the Company may issue additional notes
(“Additional Notes”) in one or more transactions, which would have identical terms as the Existing Notes and the New Notes, except that such Additional Notes
may have different CUSIP numbers, issuance dates and dates from which interest initially accrues. Holders of Additional Notes would have the right to vote
together with holders of Existing Notes and New Notes as one class.

Principal, Maturity And Interest

We previously issued $300.0 million principal amount of Existing Notes. We issued $375.0 million of aggregate principal amount of New Notes on the
Issue Date in denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes mature on October 1, 2020.

Interest on the New Notes accrues at the rate of 7.500% per annum and is payable semi-annually in arrears on April 1 and October 1, commencing on
April 1, 2014, to holders of record on the immediately preceding March 15 and September 15. Interest on the New Notes accrues from October 1, 2013 or from
the most recent date on which interest has been paid. Interest is computed on the basis of a 360-day year comprised of twelve 30-day months.

Principal of, premium, if any, and interest on the New Notes is payable at the office or agency of the Company maintained for such purpose within the City
of New York or, at the option of the Company, payment of interest may be made by check mailed to the holders of the New Notes at their respective addresses as
set forth in the register of holders of New Notes; provided that all payments of principal, premium, if any, and interest with respect to the New Notes represented
by one or more global notes registered in the name of or held by The Depository Trust Company (“DTC”) or its nominee will be made by wire transfer of
immediately available funds to DTC for further credit by DTC to the accounts of the holder or holders thereof. Until otherwise designated by the Company, the
Company’s office or agency in the City of New York is the office of the Trustee maintained for such purpose. The New Notes are issuable in fully registered
form, without coupons and in denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Subsidiary Guarantees

Our obligations under the Notes are guaranteed, jointly and severally and fully and unconditionally, on a senior unsecured basis (the “Subsidiary
Guarantees”) by the Subsidiary Guarantors. The obligations of a Subsidiary Guarantor under its Subsidiary Guarantee are limited to the maximum amount as will
result in the obligations of such Subsidiary Guarantor under the Subsidiary Guarantee not to be deemed to constitute a fraudulent conveyance or fraudulent
transfer under federal or state law. This provision may not be effective to protect the Subsidiary Guarantees from being voided under fraudulent transfer law, or
may eliminate the Subsidiary Guarantor’s obligations or reduce such obligations to an amount that effectively limits the value of the
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Subsidiary Guarantee or effectively makes the Subsidiary Guarantee worthless. In a Florida bankruptcy case, a similar provision was found to be ineffective to
protect the guarantees. The obligations of each Subsidiary Guarantor under its Subsidiary Guarantee are unconditional and absolute, irrespective of any invalidity,
illegality, unenforceability of any Note or the Indenture or any extension, compromise, waiver or release in respect of any obligation of the Company or any other
Subsidiary Guarantor under any Note or the Indenture, or any modification or amendment of or supplement to the Indenture.

As of the date of this prospectus, substantially all of our Subsidiaries are “Restricted Subsidiaries.” Under the circumstances described below under the
subheading “— Certain Covenants — Limitation on Creation of Unrestricted Subsidiaries,” any of our Subsidiaries may be designated as “Unrestricted
Subsidiaries.” Unrestricted Subsidiaries will not be subject to the restrictive covenants in the Indenture and will not guarantee the Notes. Claims of creditors of
non-guarantor Subsidiaries, including trade creditors, and claims of minority stockholders (other than the Company and the Subsidiary Guarantors) of those
subsidiaries will have priority with respect to the assets and earnings of those subsidiaries over the claims of creditors of the Company and the Subsidiary
Guarantors, including holders of the Notes.

The Indenture provides that the Subsidiary Guarantee of a Subsidiary Guarantor will be automatically and unconditionally released:

(a)  in the event of a sale or other transfer (including by way of consolidation or merger) of Capital Stock in such Subsidiary Guarantor in compliance
with the terms of the Indenture following which such Subsidiary Guarantor ceases to be a Subsidiary of the Company, or upon the liquidation, dissolution
or winding up of such Subsidiary Guarantor;

(b)  upon the designation of such Guarantor as an Unrestricted Subsidiary in compliance with the provisions described under the subheading “—
Certain Covenants — Limitation on Creation of Unrestricted Subsidiaries”; or

(c)  in connection with a legal defeasance or covenant defeasance of the Indenture or upon satisfaction and discharge of the Indenture.

The Subsidiary Guarantees with respect to the New Notes are senior unsecured obligations of each Subsidiary Guarantor and rank:
 

 •  equal in right of payment with all existing and future senior Indebtedness of each Subsidiary Guarantor, including the Existing Notes;
 

 •  senior in right of payment to all existing and future subordinated Indebtedness of each Subsidiary Guarantor;
 

 
•  effectively junior to any obligations of each Subsidiary Guarantor (including under their guarantees of the obligations under the Senior Credit Facility)

that are secured to the extent of the value of the assets securing such Indebtedness; and
 

 •  structurally junior to any Indebtedness or Obligations of any non-Subsidiary Guarantor Subsidiaries.

Redemption

Optional Redemption.    Except as described below, the Notes are not redeemable at our option prior to October 1, 2015. On and after such date, the Notes
will be subject to redemption at our option, at any time and from time to time, in whole or in part, at the redemption prices (expressed as percentages of the
principal amount of the Notes) set forth below, plus accrued and unpaid interest to the date fixed for redemption, if redeemed during the twelve-month period
beginning on October 1 of the years indicated below.
 

Year   Percentage 
2015    105.625% 
2016    103.750% 
2017    101.875% 
2018 and thereafter    100.000% 
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Notwithstanding the foregoing, at any time prior to October 1, 2015, we may, at our option, use the net proceeds of one or more Public Equity Offerings at
any time and from time to time, to redeem up to 35% of the aggregate principal amount of the Notes (including Additional Notes, if any) originally issued, at a
redemption price equal to 107.500% of the principal amount thereof, together with accrued and unpaid interest to the date fixed for redemption; provided,
however, that at least 65% of the aggregate principal amount of the Notes (including Additional Notes, if any) originally issued remains outstanding immediately
after any such redemption.

At any time prior to October 1, 2015, the Notes may be redeemed at any time and from time to time, at the option of the Company, upon not less than 30 or
more than 60 days’ prior notice mailed by first-class mail to each holder’s registered address, at a redemption price equal to 100% of the principal amount thereof
plus the Make Whole Premium as of, and accrued but unpaid interest, if any, to, the redemption date, subject to the right of holders on the relevant record date to
receive interest due on the relevant interest payment date.

“Make Whole Premium” means with respect to a Note at any redemption date, the greater of (i) 1.0% of the principal amount of such Note or (ii) the excess
of (A) the present value of (1) the redemption price of such Note at October 1, 2015 (such redemption price being set forth in the table above) plus (2) all required
interest payments due on such Note through October 1, 2015, computed using a discount rate equal to the Treasury Rate plus 50 basis points, over (B) the
principal amount of such Note.

“Treasury Rate” means the yield to maturity at the time of computation of United States Treasury securities with a constant maturity (as compiled and
published in the most recent Federal Reserve Statistical Release H. 15(519) which has become publicly available at least two Business Days prior to the
redemption date or, if such Statistical Release is no longer published, any publicly available source or similar market data) most nearly equal to the period from
the redemption date to October 1, 2015; provided, however, that if the period from the redemption date to October 1, 2015 is not equal to the constant maturity of
a United States Treasury security for which a weekly average yield is given, the Treasury Rate shall be obtained by linear interpolation (calculated to the nearest
one-twelfth of a year) from the weekly average yields of United States Treasury securities for which such yields are given, except that if the period from the
redemption date to October 1, 2015 is less than one year, the weekly average yield on actually traded United States Treasury securities adjusted to a constant
maturity of one year shall be used.

Selection and Notice.    If less than all of the Notes are to be redeemed at any time, selection of the Notes to be redeemed will be made by the Trustee, on
behalf of the Company, in compliance with the requirements of the principal national securities exchange, if any, on which the Notes are listed or, if the Notes are
not listed on a securities exchange by the Trustee, on behalf of the Company, on a pro rata basis, by lot or by any other method as the Trustee shall deem fair and
appropriate; provided that a redemption pursuant to the provisions relating to Public Equity Offerings will be on a pro rata basis. Notes redeemed in part shall
only be redeemed in integral multiples of $1,000. Notices of any redemption shall be mailed by first class mail at least 30 but not more than 60 days before the
redemption date to each holder of Notes to be redeemed at such holder’s registered address. If any Note is to be redeemed in part only, the notice of redemption
that relates to such Note shall state the portion of the principal amount thereof to be redeemed, and the Trustee shall authenticate and deliver to the holder of the
original Note a new Note in principal amount equal to the unredeemed portion of the original Note promptly after the original Note has been cancelled. On and
after the redemption date, interest will cease to accrue on Notes or portions thereof called for redemption.

Change of Control

In the event of a Change of Control (as defined herein), the Company will make an offer to purchase all of the then outstanding Notes at a purchase price in
cash equal to 101% of the aggregate principal amount thereof, plus accrued and unpaid interest to the date of purchase, in accordance with the terms set forth
below (a “Change of Control Offer”).

Within 30 days after any Change of Control, we will mail to each holder of Notes at such holder’s registered address a notice stating: (i) that a Change of
Control has occurred and that such holder has the right to require the Company to purchase all or a portion (equal to $1,000 or an integral multiple thereof) of
such holder’s Notes at a
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purchase price in cash equal to 101% of the aggregate principal amount thereof, plus accrued and unpaid interest to the date of purchase (the “Change of Control
Purchase Date”), which shall be a Business Day, specified in such notice, that is not earlier than 30 days or later than 60 days from the date such notice is mailed,
(ii) the amount of accrued and unpaid interest as of the Change of Control Purchase Date, (iii) that any Note not tendered will continue to accrue interest, (iv) that,
unless the Company defaults in the payment of the purchase price for the Notes payable pursuant to the Change of Control Offer, any Notes accepted for payment
pursuant to the Change of Control Offer shall cease to accrue interest on and after the Change of Control Purchase Date, (v) the procedures, consistent with the
Indenture, to be followed by a holder of Notes in order to accept a Change of Control Offer or to withdraw such acceptance, and (vi) such other information as
may be required by the Indenture and applicable laws and regulations.

On the Change of Control Purchase Date, we will (i) accept for payment all Notes or portions thereof tendered pursuant to the Change of Control Offer,
(ii) deposit with the Paying Agent the aggregate purchase price for all Notes or portions thereof accepted for payment and any accrued and unpaid interest on such
Notes as of the Change of Control Purchase Date, and (iii) deliver or cause to be delivered to the Trustee for cancellation all Notes tendered pursuant to the
Change of Control Offer. The Paying Agent shall promptly deliver to each holder of Notes or portions thereof accepted for payment an amount equal to the
purchase price for such Notes plus any accrued and unpaid interest thereon to the Change of Control Purchase Date, and the Trustee shall promptly authenticate
and deliver to such holder of Notes accepted for payment in part a new Note equal in principal amount to any unpurchased portion of the Notes, and any Note not
accepted for payment in whole or in part for any reason consistent with the Indenture shall be promptly returned to the holder of such Note. On and after a
Change of Control Purchase Date, interest will cease to accrue on the Notes or portions thereof accepted for payment, unless the Company defaults in the
payment of the purchase price therefor. We will announce the results of the Change of Control Offer to holders of the Notes on or as soon as practicable after the
Change of Control Purchase Date.

We will comply with the applicable tender offer rules, including the requirements of Rule 14e-1 under the Exchange Act, and all other applicable securities
laws and regulations in connection with any Change of Control Offer.

The Change of Control provision will not require us to make a Change of Control Offer upon the consummation of any transaction contemplated by clause
(b) of the definition of Change of Control if the party that will own, directly or indirectly, more than 50% of the Voting Stock of the Company as a result of such
transaction is J. Mack Robinson or certain other persons, entities or groups affiliated with or controlled by him. See “— Certain Definitions — Permitted
Holders.” J. Mack Robinson is Chairman Emeritus of the Company. As a result of the definition of Permitted Holders, a concentration of control in the hands of
Permitted Holders would not give rise to a situation where holders would be entitled to have their Notes repurchased pursuant to a Change of Control Offer. As of
October 10, 2013, Mr. Robinson was the beneficial owner of approximately 35.8% of the outstanding Voting Stock.

We will not be required to make a Change of Control Offer upon a Change of Control if (1) a third party makes the Change of Control Offer in the manner,
at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control Offer made by us and purchases all
Notes properly tendered and not withdrawn under the Change of Control Offer, or (2) notice of redemption has been given pursuant to the Indenture as described
above under the caption “— Redemption,” unless and until there is a default in payment of the applicable redemption price. A Change of Control Offer may be
made in advance of a Change of Control, contingent upon such Change of Control, if a definitive agreement is in place for the Change of Control at the time of
making the Change of Control Offer.

The Change of Control provision and the other covenants that limit the ability of the Company to incur debt may not necessarily afford holders protection
in the event of a highly leveraged transaction, such as a reorganization, merger or similar transaction involving the Company that may adversely affect holders,
because such transactions may not involve a concentration in voting power or beneficial ownership, or, if there were such a concentration, may not involve a
concentration of the magnitude required under the definition of Change of Control. The Company may not have sufficient funds to repurchase all the Notes upon
a Change of Control. In addition, even if it has sufficient funds, the Company may be prohibited from repurchasing the Notes under the
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terms of other agreements relating to the Company’s Indebtedness at the time, including the Senior Credit Facilities. The Change of Control provisions described
above may deter certain mergers, tender offers and other transactions involving the Company or its subsidiaries by increasing the capital required to effectuate
such transactions.

With respect to the sale of “substantially all” the assets of the Company, which would constitute a Change of Control for purposes of the Indenture, the
meaning of the phrase “substantially all” varies according to the facts and circumstances of the subject transaction, has no clearly established meaning under
relevant law and is subject to judicial interpretation. Accordingly, in certain circumstances there may be a degree of uncertainty in ascertaining whether a
particular transaction would involve a disposition of “substantially all” of the assets of the Company and, therefore, it may be unclear whether a Change of
Control has occurred and whether the Notes would be subject to a Change of Control Offer. Further, Change of Control will be defined in the Indenture to include
any transaction as a result of which individuals who constitute a majority of the board of directors of the Company together with directors approved by such
directors or by the Permitted Holders cease for any reasons to constitute a majority of directors. See “— Certain Definitions.” In a recent decision, the Chancery
Court of Delaware raised the possibility that a change of control as a result of a failure to have “continuing directors” comprising a majority of the board of
directors may be unenforceable on public policy grounds. Accordingly, in certain circumstances there may be a degree of uncertainty in ascertaining whether a
Change of Control has occurred and whether the Company is required to make a Change of Control Offer following a transaction that results in such a change in
the board of directors of the Company.

Certain Covenants

Limitation on Incurrence of Indebtedness.    The Indenture provides that the Company will not, and will not permit any of its Restricted Subsidiaries to,
create, incur, assume or directly or indirectly guarantee or in any other manner become directly or indirectly liable for (“incur”) any Indebtedness (including
Acquired Debt) if, immediately after giving pro forma effect to such incurrence and the application of the proceeds thereof, the Debt to Operating Cash Flow
Ratio of the Company and its Restricted Subsidiaries is more than 7.0 to 1.0.

The foregoing limitations will not apply to the incurrence of any of the following (collectively, “Permitted Indebtedness”):

(i)  Indebtedness of the Company incurred under Senior Credit Facilities in an aggregate principal amount at any time outstanding not to exceed
$700.0 million, less the aggregate amount of all Net Proceeds of Asset Sales applied by the Company or any of its Restricted Subsidiaries since October 9,
2012, to repay any term loans thereunder or to repay revolving loans thereunder and effect a corresponding commitment reduction thereunder pursuant to
and in accordance with the covenant described under “— Certain Covenants — Limitation on Asset Sales”;

(ii)  Indebtedness of any Subsidiary Guarantor consisting of a guarantee of Indebtedness of the Company under the Senior Credit Facility;

(iii)  Indebtedness of the Company represented by (a) the Existing Notes, (b) the 2015 Notes and exchange notes issued in exchange thereof and
(c) Indebtedness of any Subsidiary Guarantor represented by a Subsidiary Guarantee in respect therefor or in respect of Additional Notes incurred in
accordance with the Indenture;

(iv)  the incurrence by the Company or any of its Restricted Subsidiaries of intercompany Indebtedness between or among the Company and any of
its Restricted Subsidiaries; provided, however, that:

(a)  if the Company or any Subsidiary Guarantor is the obligor on such Indebtedness and such Indebtedness is owed to or held by a Restricted
Subsidiary that is not a Subsidiary Guarantor, such Indebtedness must be expressly subordinated to the prior payment in full in cash of all
Obligations with respect to the Notes, in the case of the Company, or the Guarantee of such Subsidiary Guarantor, in the case of a Subsidiary
Guarantor; and

(b)(i)  any subsequent issuance or transfer of Capital Stock that results in any such Indebtedness being held by a Person other than the
Company or a Restricted Subsidiary thereof and (ii) any the
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transfer or other disposition of any such Indebtedness to a Person that is not either the Company or a Restricted Subsidiary thereof, shall be deemed,
in each case, to constitute an incurrence of such Indebtedness by the Company or such Restricted Subsidiary, as the case may be, that was not
permitted by this clause (iv);

(v)  Indebtedness of the Company consisting of guarantees of Indebtedness of any Restricted Subsidiary and Indebtedness of any Restricted
Subsidiary consisting of guarantees of any Indebtedness of the Company or another Restricted Subsidiary, which Indebtedness of the Company or another
Restricted Subsidiary has been incurred in accordance with the provisions of the Indenture;

(vi)  Indebtedness arising with respect to Interest Rate Agreement Obligations incurred for the purpose of hedging interest rate risk with respect to
any Indebtedness (and not for speculative purposes) that is permitted by the terms of the Indenture to be outstanding; provided, however, that the notional
principal amount of such Interest Rate Agreement Obligation does not exceed the principal amount of the Indebtedness to which such Interest Rate
Agreement Obligation relates;

(vii)  Permitted Purchase Money Indebtedness, Capital Lease Obligations and mortgage financings so long as the aggregate amount of all such
Permitted Purchase Money Indebtedness, Capital Lease Obligations and mortgage financings does not exceed the greater of $25.0 million and 2.5% of
Consolidated Net Tangible Assets calculated at the time of incurrence at any one time outstanding;

(viii)  Acquisition Debt of an Issuer or a Restricted Subsidiary if (w) such Acquisition Debt is incurred within 270 days after the date on which the
related definitive acquisition agreement or LMA, as the case may be, was entered into by the Company or such Restricted Subsidiary, (x) the aggregate
principal amount of such Acquisition Debt is no greater than the aggregate principal amount of Acquisition Debt set forth in a notice from the Company to
the Trustee (an “Incurrence Notice”) within ten days after the date on which the related definitive acquisition agreement or LMA, as the case may be, was
entered into by the Company or such Restricted Subsidiary, which notice shall be executed on the Company’s behalf by the chief financial officer of the
Company in such capacity and shall describe in reasonable detail the acquisition or LMA, as the case may be, which such Acquisition Debt will be incurred
to finance, (y) after giving pro forma effect to the acquisition or LMA, as the case may be, described in such Incurrence Notice, the Company or such
Restricted Subsidiary could have incurred such Acquisition Debt under the Indenture as of the date upon which the Company delivers such Incurrence
Notice to the Trustee and (z) such Acquisition Debt is utilized solely to finance the acquisition or LMA, as the case may be, described in such Incurrence
Notice (including to repay or refinance Indebtedness or other obligations incurred in connection with such acquisition or LMA, as the case may be, and to
pay related fees and expenses);

(ix)  Refinancing Indebtedness in respect of Indebtedness permitted by the first paragraph of this covenant, clause (iii) above, clause (viii) above, this
clause (ix) or clause (x) below;

(x)  Indebtedness of the Company or any Subsidiary Guarantor existing on October 9, 2012;

(xi)  Indebtedness consisting of customary indemnification, adjustments of purchase price or similar obligations, in each case, incurred or assumed in
connection with the acquisition of any business or assets;

(xii)  Indebtedness incurred by the Company or any Restricted Subsidiary constituting reimbursement obligations with respect to letters of credit
issued in the ordinary course of business, including without limitation to letters of credit in respect to workers’ compensation claims or self-insurance, or
other Indebtedness with respect to reimbursement type obligations regarding workers’ compensation claims; provided, however, that upon the drawing of
such letters of credit or the incurrence of such Indebtedness, such obligations are reimbursed within 60 days following such drawing or incurrence;

(xiii)  Obligations in respect of performance and surety bonds and completion guarantees provided by the Company or any Restricted Subsidiary in
the ordinary course of business;

(xiv)  the incurrence by the Company or any of its Restricted Subsidiaries of Indebtedness arising from customary cash management services or the
honoring by a bank or other financial institution of a check, draft or similar instrument inadvertently drawn against insufficient funds, so long as such
Indebtedness is covered within ten Business Days;

 
43



Table of Contents

(xv)  unsecured Indebtedness of the Company owing to any then-existing or former director, officer or employee of the Company or any of its
Restricted Subsidiaries or their respective assigns, estates, heirs or their current or former spouses for the repurchase, redemption or other acquisition or
retirement for value of any Capital Stock held by them that would have otherwise been permitted pursuant to clause (vii) of the second paragraph of the
covenant described above under the caption “— Limitation on Restricted Payments”; and

(xvi)  Indebtedness of the Company and its Restricted Subsidiaries in addition to that described in clauses (i) through (xv) above, and any renewals,
extensions, substitutions, refundings, refinancings or replacements of such Indebtedness, so long as the aggregate principal amount of all such Indebtedness
incurred pursuant to this clause (xvi) does not exceed $35.0 million at any one time outstanding.

For purposes of determining compliance with this covenant:

(1)  In the event that an item of Indebtedness meets the criteria of more than one of the categories of Indebtedness permitted pursuant to clauses
(i) through (xvi) above, the Company shall, in its sole discretion, be permitted to classify such item of Indebtedness in any manner that complies with this
covenant and may from time to time reclassify such items of Indebtedness in any manner that would comply with this covenant at the time of such
reclassification;

(2)  Indebtedness permitted by this covenant need not be permitted solely by reference to one provision permitting such Indebtedness but may be
permitted in part by one such provision and in part by one or more other provisions of this covenant permitting such Indebtedness;

(3)  In the event that Indebtedness meets the criteria of more than one of the types of Indebtedness described in this covenant, the Company, in its
sole discretion, shall classify such Indebtedness and only be required to include the amount of such Indebtedness in one of such clauses; and

(4)  Accrual of interest (including interest paid-in-kind) and the accretion of accreted value will not be deemed to be an incurrence of Indebtedness
for purposes of this covenant.

Notwithstanding any other provision of this covenant:

(1)  The maximum amount of Indebtedness that the Company or any Restricted Subsidiary of the Company may incur pursuant to this covenant shall
not be deemed to be exceeded solely as a result of fluctuations in the exchange rate of currencies; and

(2)  Indebtedness incurred pursuant to the Senior Credit Facility prior to or on October 9, 2012 shall be treated as incurred pursuant to clause (i) of
the first paragraph of this covenant.

Limitation on Restricted Payments.    The Indenture provides that the Company will not, and will not permit any of its Restricted Subsidiaries to, directly
or indirectly, make any Restricted Payment, unless at the time of and immediately after giving effect to the proposed Restricted Payment (with the value of any
such Restricted Payment, if other than cash, to be determined by the Board of Directors of the Company in good faith and which determination shall be
conclusive and evidenced by a board resolution),

(i)  no Default or Event of Default shall have occurred and be continuing or would occur as a consequence thereof,

(ii)  the Company could incur at least $1.00 of additional Indebtedness pursuant to the first paragraph under “— Limitation on Incurrence of
Indebtedness,” and

(iii)  the aggregate amount of all Restricted Payments made after April 29, 2010 shall not exceed the sum of (without duplication):

(a)  an amount equal to the Company’s Cumulative Operating Cash Flow less 1.4 times the Company’s Cumulative Consolidated Interest
Expense, plus

(b)  the aggregate amount of all net cash proceeds received after April 29, 2010 by the Company from (x) the issuance and sale (other than to a
Subsidiary of the Company) of Capital Stock of the Company (other than Disqualified Stock) to the extent that such proceeds are not used to redeem,
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repurchase, retire or otherwise acquire Capital Stock or any Indebtedness of the Company or any Subsidiary of the Company pursuant to clause
(ii) of the next paragraph or (y) Indebtedness of the Company issued since April 29, 2010 (other than to Subsidiaries) that have been converted into
Capital Stock of the Company (other than Disqualified Stock), plus

(c)  to the extent that any Unrestricted Subsidiary is redesignated as a Restricted Subsidiary after April 29, 2010, 100% of the fair market value
of such Subsidiary as of the date of such redesignation, plus

(d)  the aggregate amount returned in cash with respect of Investments (other than Permitted Investments) made after April 29, 2010 whether
through interest payments, principal payments, dividends or other distributions, plus

(e)  in the case of the disposition or repayment of any Investment for cash, which Investment constituted a Restricted Payment made after
April 29, 2010, an amount equal to the return of capital with respect to such Investment, reduced (but not below zero) by the excess, if any, of the
cost of the disposition of such Investment over the gain, if any, realized by the Company or such Restricted Subsidiary in respect of such disposition.

The foregoing provisions will not prohibit, so long as there is no Default or Event of Default continuing, the following actions (collectively, “Permitted
Payments”):

(i)  the payment of any dividend or distribution within 60 days after the date of declaration thereof, if at such declaration date such payment would
have been permitted under the Indenture;

(ii)  the redemption, repurchase, retirement, defeasance or other acquisition of any Capital Stock or any Indebtedness of the Company in exchange
for, or out of the proceeds of the sale (other than to a Subsidiary of the Company), within six months prior to the consummation of such redemption,
repurchase, retirement, defeasance or other such acquisition of any Capital Stock or Indebtedness of the Company, of Capital Stock of the Company (other
than any Disqualified Stock);

(iii)  the repurchase, redemption or other repayment of any Subordinated Debt of the Company or a Subsidiary Guarantor in exchange for, by
conversion into or solely out of the proceeds of the substantially concurrent sale (other than to a Subsidiary of the Company) of Subordinated Debt of the
Company or such Subsidiary Guarantor with a Weighted Average Life to Maturity equal to or greater than the then remaining Weighted Average Life to
Maturity of the Subordinated Debt repurchased, redeemed or repaid;

(iv)  Restricted Investments received as consideration in connection with an Asset Sale made in compliance with the Indenture;

(v)  the making of a Restricted Investment out of the proceeds of the sale (other than to a Subsidiary of the Company) within one year prior to the
making of such Restricted Investment of Capital Stock of the Company (other than any Disqualified Stock);

(vi)  the payment of any dividend or distribution by a Subsidiary that is a Qualified Joint Venture to the holders of its Capital Stock on a pro rata
basis;

(vii)  the repurchase, redemption or other acquisition or retirement for value of any Capital Stock of the Company to effect the repurchase,
redemption, acquisition or retirement of Capital Stock that is held by any member or former member of the Company’s (or any Subsidiary’s) management,
or by any of its respective directors, employees or consultants; provided that the aggregate price paid for all such repurchased, redeemed, acquired or
retired Capital Stock may not exceed the sum of $2.0 million in any calendar year (with unused amounts in any calendar year being available to be so
utilized in succeeding calendar years);

(viii)  repurchases of Capital Stock of the Company deemed to occur upon the exercise of stock options;

(ix)  payments or distributions to dissenting stockholders pursuant to applicable law in connection with a consolidation, merger, or transfer of assets
that complies with the provision of the Indenture applicable to mergers, consolidations and transfers of all or substantially all of the property and assets of
the Company;
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(x)  Restricted Payments consisting of the redemption, repurchase or other repayment of the Company’s Series D perpetual preferred stock (i) with
the proceeds from the issuance of the 2015 Notes and (ii) outstanding as of October 9, 2012;

(xi)  Restricted Payments consisting of dividends on the Common Stock of the Company not to exceed $5.0 million in any fiscal year; and

(xii)  other Restricted Payments not to exceed $15.0 million in the aggregate.

In computing the amount of Restricted Payments for purposes of clause (iii) of the second preceding paragraph, Restricted Payments made under clauses
(i), (v), (ix) and (xi) of the preceding paragraph shall be included and Restricted Payments made under clauses (ii), (iii), (iv), (vi), (vii), (viii), (x) and (xii) of the
preceding paragraph shall not be included.

Limitation on Asset Sales.    The Indenture provides that the Company will not, and will not permit any of its Restricted Subsidiaries to, make any Asset
Sale unless (i) the Company or such Restricted Subsidiary, as the case may be, receives consideration at the time of such Asset Sale at least equal to the fair
market value (determined by the Board of Directors of the Company in good faith, which determination shall be evidenced by a board resolution) of the assets or
other property sold or disposed of in the Asset Sale and (ii) at least 75% of such consideration is in the form of cash or Cash Equivalents or assets used or useful
in the business of the Company; provided that for purposes of this covenant “cash” shall include (A) the amount of any liabilities (other than liabilities that are by
their terms subordinated to the Notes or any Subsidiary Guarantee) of the Company or such Restricted Subsidiary (as shown on the Company’s or such Restricted
Subsidiary’s most recent balance sheet or in the notes thereto) that are assumed by the transferee in connection with such assets or other property in such Asset
Sale (and excluding any liabilities that are incurred in connection with or in anticipation of such Asset Sale), but only to the extent that there is no further recourse
to the Company or any of its Subsidiaries with respect to such liabilities and (B) any Designated Noncash Consideration having an aggregate fair market value
that, when taken together with all other Designated Noncash Consideration previously received and then outstanding, does not exceed $25.0 million at the time of
the receipt of such Designated Noncash Consideration (with the fair market value of each item of Designated Noncash Consideration being measured at the time
received and without giving effect to subsequent changes in value).

Notwithstanding clause (ii) above, (a) all or a portion of the consideration in connection any such Asset Sale may consist of all or substantially all of the
assets or a majority of the Voting Stock of an existing television business, franchise or station (whether existing as a separate entity, subsidiary, division, unit or
otherwise) or any related business used or useful in the Company’s business and (b) the Company may, and may permit its Subsidiaries to, issue shares of Capital
Stock in a Qualified Joint Venture to a Qualified Joint Venture Partner without regard to clause (ii) above; provided that, in the case of either of (a) or (b) of this
sentence after giving effect to any such Asset Sale and related acquisition of assets or Voting Stock, (x) no Default or Event of Default shall have occurred or be
continuing; and (y) the Net Proceeds of any such Asset Sale, if any, are applied in accordance with this covenant.

Within 360 days after any Asset Sale (or such shorter period as the Company in its sole election may determine), the Company may elect to apply or cause
to be applied the Net Proceeds from such Asset Sale to (a) repay Secured Indebtedness, (b) make an investment in, or acquire assets related to or otherwise useful
in the business of the Company and its Subsidiaries existing on October 9, 2012 and/or (c) to make capital expenditures in or that is used or useful in the business
or to make capital expenditures for maintenance, repair or improvement of existing assets in accordance with the terms of the Indenture. Any Net Proceeds from
an Asset Sale not applied or invested as provided in the first sentence of this paragraph within 360 days (or such shorter period as the Company in its sole election
may determine) of such Asset Sale will be deemed to constitute “Excess Proceeds” on the 361st day after such Asset Sale; provided that in the case of clauses
(b) and (c) above, a binding commitment shall be treated as a permitted application of the Net Proceeds from the date of such commitment so long as the
Company or a Restricted Subsidiary enters into such commitment with the good faith expectation that such Net Proceeds will be applied to satisfy such
commitment within 90 days of such commitment; provided, further, that if such commitment is later terminated or cancelled prior to the application of such Net
Proceeds or such Net Proceeds are not so applied within such 90-day period, then such Net Proceeds shall constitute Excess Proceeds.
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In no event later than 20 Business Days after any date (an “Asset Sale Offer Trigger Date”) that the aggregate amount of Excess Proceeds exceeds $15.0
million, the Company shall commence an offer to purchase to all Holders of Notes and outstanding 2015 Notes (an “Asset Sale Offer”) at a price in cash equal to
100% of the principal amount thereof, plus accrued and unpaid interest to the date of purchase and to all holders of other Indebtedness ranking pari passu with the
Notes containing provisions similar to those set forth in the Indenture with respect to asset sales, in each case, equal to the Excess Proceeds. If the aggregate
principal amount of Notes and other pari passu debt tendered into such Offer to Purchase exceeds the amount of Excess Proceeds, the Trustee will select the
Notes and the Company or its agent shall select the other pari passu debt to be purchased on a pro rata basis, by lot or such method as the Trustee shall deem fair
and appropriate. Upon completion of each Offer to Purchase, the amount of Excess Proceeds will be reset at zero. To the extent that any Excess Proceeds remain
after completion of an Asset Sale Offer, the Company may use the remaining amount for general corporate purposes and such amount shall no longer constitute
Excess Proceeds.

In connection with an Asset Sale Offer, the Company shall mail to each holder of Notes at such holder’s registered address a notice stating: (i) that an Asset
Sale Offer Trigger Date has occurred and that the Company is offering to purchase the maximum principal amount of Notes that may be purchased out of the
Excess Proceeds (and identifying other Indebtedness, if any, that is entitled to participate pro rata in the Offer), at an offer price in cash equal to 100% of the
principal amount thereof, plus accrued and unpaid interest to the date of purchase (the “Asset Sale Offer Purchase Date”), which shall be a Business Day,
specified in such notice, that is not earlier than 30 days or later than 60 days from the date such notice is mailed, (ii) the amount of accrued and unpaid interest as
of the Asset Sale Offer Purchase Date, (iii) that any Note not tendered will continue to accrue interest, (iv) that, unless the Company defaults in the payment of
the purchase price for the Notes payable pursuant to the Asset Sale Offer, any Notes accepted for payment pursuant to the Asset Sale Offer shall cease to accrue
interest after the Asset Sale Offer Purchase Date, (v) the procedures, consistent with the Indenture, to be followed by a holder of Notes in order to accept an Asset
Sale Offer or to withdraw such acceptance, and (vi) such other information as may be required by the Indenture and applicable laws and regulations.

On the Asset Sale Offer Purchase Date, the Company will (i) accept for payment the maximum principal amount of Notes or portions thereof tendered
pursuant to the Asset Sale Offer that can be purchased out of Excess Proceeds from such Asset Sale, (ii) deposit with the Paying Agent the aggregate purchase
price of all Notes or portions thereof accepted for payment and any accrued and unpaid interest on such Notes as of the Asset Sale Offer Purchase Date, and
(iii) deliver or cause to be delivered to the Trustee all Notes tendered pursuant to the Asset Sale Offer. If less than all Notes tendered pursuant to the Asset Sale
Offer are accepted for payment by the Company for any reason consistent with the Indenture, selection of the Notes to be purchased by the Company shall be in
compliance with the requirements of the principal national securities exchange, if any, on which the Notes are listed or, if the Notes are not so listed, on a pro rata
basis, by lot or by such method as the Trustee shall deem fair and appropriate; provided that Notes accepted for payment in part shall only be purchased in integral
multiples of $1,000. The Paying Agent shall promptly mail to each holder of Notes or portions thereof accepted for payment an amount equal to the purchase
price for such Notes plus any accrued and unpaid interest thereon, and the Trustee shall promptly authenticate and mail to such holder of Notes accepted for
payment in part a new Note equal in principal amount to any unpurchased portion of the Notes, and any Note not accepted for payment in whole or in part shall
be promptly returned to the holder of such Note. On and after an Asset Sale Offer Purchase Date, interest will cease to accrue on the Notes or portions thereof
accepted for payment, unless the Company defaults in the payment of the purchase price therefor. The Company will announce the results of the Asset Sale Offer
to holders of the Notes on or as soon as practicable after the Asset Sale Offer Purchase Date.

The Company will comply with the applicable tender offer rules, including the requirements of Rule 14e-1 under the Exchange Act, and all other
applicable securities laws and regulations in connection with any Asset Sale Offer. To the extent that the provisions of any applicable securities laws or
regulations conflict with the Asset Sale Offer provisions of the Indenture, the Company will comply with the applicable securities laws and regulations and shall
not be deemed to have breached their obligations under the Asset Sale Offer provisions of the Indenture by virtue of such compliance.

The Senior Credit Facility limits, and any future credit facility may limit, the Company’s ability to purchase any Notes, and also provides that certain asset
sale events with respect to the Company would constitute a default
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under the Senior Credit Facility. Any future credit agreements or other agreements to which the Company becomes a party may contain similar restrictions and
provisions. In the event an Asset Sale generating Excess Proceeds occurs at a time when the Company is prohibited from purchasing Notes, the Company could
seek the consent of its senior lenders to the purchase of Notes or could attempt to refinance the borrowings that contain such prohibition. If the Company does not
obtain such a consent or repay such borrowings, the Company will remain prohibited from purchasing Notes. In such case, the Company’s failure to purchase
tendered Notes would constitute an Event of Default under the Indenture which would, in turn, constitute a default under such other agreements.

Limitation on Liens.    The Indenture provides that the Company will not, and will not permit any Restricted Subsidiary to, directly or indirectly, enter into,
create, incur, assume or suffer to exist any Liens of any kind, other than Permitted Liens, on or with respect to any of its property or assets now owned or
hereafter acquired or any interest therein or any income or profits therefrom without securing the Notes and all other amounts due under the Indenture (for so long
as such Lien exists) equally and ratably with (or prior to) the obligation or liability secured by such Lien.

Limitation on Dividends and Other Payment Restrictions Affecting Subsidiaries.    The Indenture provides that the Company will not, and will not permit
any of its Restricted Subsidiaries to, directly or indirectly, create or otherwise cause or suffer to exist or become effective any encumbrance or restriction on the
ability of any Restricted Subsidiary of the Company to (i) pay dividends or make any other distributions to the Company or any other Restricted Subsidiary of the
Company on its Capital Stock or with respect to any other interest or participation in, or measured by, its profits, or pay any Indebtedness owed to the Company
or any other Restricted Subsidiary of the Company, (ii) make loans or advances to the Company or any other Restricted Subsidiary of the Company, or
(iii) transfer any of its properties or assets to the Company or any other Restricted Subsidiary of the Company (collectively, “Payment Restrictions”), except for
such encumbrances or restrictions existing on October 9, 2012 or otherwise existing under or by reason of (a) the Senior Credit Facility as in effect on October 9,
2012, and any amendments, restatements, renewals, replacements or refinancings thereof; provided that such amendments, restatements, renewals, replacements
or refinancings are no more restrictive in the aggregate with respect to such dividend and other payment restrictions than those contained in the Senior Credit
Facility immediately prior to any such amendment, restatement, renewal, replacement or refinancing, (b) applicable law, (c) any instrument governing
Indebtedness or Capital Stock of an Acquired Person acquired by the Company or any of its Restricted Subsidiaries as in effect at the time of such acquisition
(except to the extent such Indebtedness was incurred in connection with such acquisition); provided that such restriction is not applicable to any Person, or the
properties or assets of any Person, other than the Acquired Person, (d) customary non-assignment provisions in leases entered into in the ordinary course of
business, (e) purchase money Indebtedness for property acquired in the ordinary course of business that only impose restrictions on the property so acquired (and
proceeds generated therefrom), (f) an agreement for the sale or disposition of the Capital Stock or assets of such Restricted Subsidiary; provided that such
restriction is only applicable to such Restricted Subsidiary or assets, as applicable, and such sale or disposition otherwise is permitted under the covenant
described under “— Limitation on Asset Sales”; and provided further that such restriction or encumbrance shall be effective only for a period from the execution
and delivery of such agreement through a termination date not later than 365 days after such execution and delivery, and (g) Refinancing Indebtedness permitted
under the Indenture; provided that the restrictions contained in the agreements governing such Refinancing Indebtedness are not more restrictive in the aggregate
than those contained in the agreements governing the Indebtedness being refinanced immediately prior to such refinancing.

Limitation on Transactions with Affiliates.    The Indenture provides that the Company will not, and will not permit any of its Restricted Subsidiaries to,
directly or indirectly, enter into or suffer to exist any transaction or series of related transactions (including, without limitation, the sale, purchase, exchange or
lease of assets, property or services) with any Affiliate of the Company or any beneficial owner of ten percent or more of any class of Capital Stock of the
Company or any Restricted Subsidiary unless:

(i)  such transaction or series of related transactions is on terms that are no less favorable to the Company or such Restricted Subsidiary, as the case
may be, than would reasonably be expected to be available in a comparable transaction in arm’s-length dealings with an unrelated third party, and
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(ii)(a)  with respect to any transaction or series of related transactions involving aggregate payments in excess of $10.0 million, the Company
delivers an officers’ certificate to the Trustee certifying that such transaction or series of related transactions complies with clause (i) above and such
transaction or series of related transactions has been approved by a majority of the members of the Board of Directors of the Company (and approved by a
majority of the Independent Directors or, in the event there is only one Independent Director, by such Independent Director), and (b) with respect to any
transaction or series of transactions involving aggregate payments in excess of $20.0 million, the Company delivers to the Trustee an opinion to the effect
that such transaction or series of related transactions is fair to the Company or such Restricted Subsidiary from a financial point of view issued by an
investment banking firm or advisory firm of national standing or nationally recognized accounting firm or appraisal firm.

Notwithstanding the foregoing, this provision will not apply to (i) employment agreements or compensation or employee benefit arrangements or
indemnification agreements or similar arrangements with any officer, director or employee of the Company (including benefits thereunder), (ii) any transaction
entered into by or among the Company or any Restricted Subsidiary and one or more Restricted Subsidiaries, (iii) transactions pursuant to agreements existing on
October 9, 2012 and any amendment to or extensions or replacements thereof on terms not materially less favorable to the Company, (iv) Restricted Payments
and Permitted Investments, (v) issuances of equity of the Company and (vi) any transaction or series of related transactions involving aggregate payments of $2.0
million or less.

Limitation on Creation of Unrestricted Subsidiaries.    The Company may designate any Subsidiary of the Company to be an “Unrestricted Subsidiary” as
provided below, in which event such Subsidiary and each other person that is a Subsidiary of such Subsidiary will be deemed to be an Unrestricted Subsidiary.

“Unrestricted Subsidiary” means:

(1)  any Subsidiary designated as such by the Board of Directors of the Company as set forth below; and

(2)  any Subsidiary of an Unrestricted Subsidiary.

The Company may designate any Subsidiary to be an Unrestricted Subsidiary unless such Subsidiary owns any Capital Stock of, or owns or holds any Lien
on any property of, any other Restricted Subsidiary of the Company; provided that either:

(x)  the Subsidiary to be so designated has total assets of $1.0 million or less; or

(y)  immediately after giving effect to such designation, the Company could incur at least $1.00 of additional Indebtedness (other than Permitted
Indebtedness) pursuant to the first paragraph under the “— Limitation on Incurrence of Indebtedness” covenant,

and provided further that the Company could make a Restricted Payment or Permitted Investment in an amount equal to the fair market value as determined in
good faith by the Board of Directors of such Subsidiary pursuant to the “— Limitation on Restricted Payments” covenant and such amount is thereafter treated as
a Restricted Payment or Permitted Investment for the purpose of calculating the amount available in connection with such covenant.

An Unrestricted Subsidiary may be designated as a Restricted Subsidiary if (i) all the Indebtedness of such Unrestricted Subsidiary could be Incurred under
the “— Limitation on Incurrence of Indebtedness” covenant and (ii) all the Liens on the property and assets of such Unrestricted Subsidiary could be incurred
pursuant to the “— Limitation on Liens” covenant.

Future Subsidiary Guarantors.    The Indenture provides that the Company shall cause each Restricted Subsidiary of the Company (other than any Foreign
Subsidiary) formed or acquired after October 9, 2012 that (i) has assets in excess of $1.0 million or (ii) directly or indirectly assumes, becomes a borrower under,
guarantees or in any other manner become liable with respect to any Indebtedness of the Company under the Senior Credit Facility to issue a Subsidiary
Guarantee and execute and deliver an indenture supplemental to the Indenture as a Subsidiary Guarantor.
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Provision of Financial Statements.    The Indenture provides that, whether or not the Company is then subject to Section 13(a) or 15(d) of the Exchange
Act, the Company will file with the Commission, so long as the Notes are outstanding, the annual reports, quarterly reports and other periodic reports which the
Company would have been required to file with the Commission pursuant to such Section 13(a) or 15(d) if the Company were so subject, and such documents
shall be filed with the Commission on or prior to the respective dates (the “Required Filing Dates”) by which the Company would have been required so to file
such documents if the Company were so subject. The Company will also in the event the filing such documents by the Company with the Commission is not
permitted by the Commission, (i) within 15 days of each Required Filing Date, (a) transmit by mail to all holders of Notes, as their names and addresses appear in
the Note register, without cost to such holders and (b) file with the Trustee copies of the annual reports, quarterly reports and other periodic reports which the
Company would have been required to file with the Commission pursuant to Section 13(a) or 15(d) of the Exchange Act if the Company were subject to such
Sections and (ii) promptly upon written request and payment of the reasonable cost of duplication and delivery, supply copies of such documents to any
prospective holder at the Company’s cost.

Notwithstanding anything herein to the contrary, the Company will not be deemed to have failed to comply with any of its agreements under this covenant
for purposes of clause (iii) under “— Events of Default” until 90 days after the date any report hereunder is required to be filed with the Commission (or posted in
the Company’s website) pursuant to this covenant.

Additional Covenants.    The Indenture also contains covenants with respect to the following matters: (i) payment of principal, premium and interest;
(ii) maintenance of an office or agency in the City of New York; (iii) maintenance of corporate existence; (iv) payment of taxes and other claims; (v) maintenance
of properties; and (vi) maintenance of insurance.

Merger, Consolidation and Sale of Assets

The Indenture provides that the Company shall not consolidate or merge with or into (whether or not the Company is the Surviving Person), or, directly or
indirectly through one or more Restricted Subsidiaries, sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all of its properties or assets
in one or more related transactions, to another Person or Persons unless (i) the Surviving Person is a corporation or limited liability company or limited
partnership organized or existing under the laws of the United States, any state thereof or the District of Columbia; provided that at any time the Company or its
successor is not a corporation, there shall be a co-issuer of the Notes that is a corporation; (ii) the Surviving Person (if other than the Company) assumes all the
obligations of the Company under the Notes and the Indenture pursuant to a supplemental indenture in a form reasonably satisfactory to the Trustee;
(iii) immediately after such transaction, no Default or Event of Default shall have occurred and be continuing; and (iv) at the time of such transaction and after
giving pro forma effect thereto (other than a merger with a wholly-owned Subsidiary or for purposes of reincorporating into another state), the Surviving Person
would (a) be permitted to incur at least $1.00 of additional Indebtedness pursuant to the first paragraph of the covenant described under “— Certain Covenants —
Limitation on Incurrence of Indebtedness” or (b) have a lower Debt to Operating Cash Flow Ratio immediately after the transaction than the Company’s Debt to
Operating Cash Flow Ratio immediately prior to the transaction.

In the event of any transaction (other than a lease of all or substantially all assets) described in the immediately preceding paragraph in which the Company
is not the Surviving Person and the Surviving Person is to assume all the obligations of the Company under the Notes and the Indenture pursuant to a
supplemental indenture, such Surviving Person shall succeed to, and be substituted for, and may exercise every right and power of, the Company, and the
Company would be discharged from its obligations under the Indenture and the Notes; provided that solely for the purpose of calculating amounts described in
clause (iii) under “— Certain Covenants — Limitation on Restricted Payments,” any such Surviving Person shall only be deemed to have succeeded to and be
substituted for the Company with respect to the period subsequent to the effective time of such transaction (and the Company (before giving effect to such
transaction) shall be deemed to be the “Company” for such purposes for all prior periods).
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Events of Default

The Indenture provides that each of the following constitutes an Event of Default:

(i)   a default for 30 days in the payment when due of interest on any Note;

(ii)   a default in the payment when due of principal on any Note, whether upon maturity, acceleration, optional or mandatory redemption, required
repurchase or otherwise;

(iii)   failure to perform or comply with any covenant, agreement or warranty in the Indenture (other than the defaults specified in clauses (i) and
(ii) above) which failure continues for 60 days after written notice thereof has been given to the Company by the Trustee or to the Company and the Trustee
by the holders of at least 25% in aggregate principal amount of the then-outstanding Notes;

(iv)   the occurrence of one or more defaults under any agreements, indentures or instruments under which the Company or any Restricted Subsidiary
of the Company then has outstanding Indebtedness in excess of $20.0 million in the aggregate and, if not already matured at its final maturity in accordance
with its terms, such Indebtedness shall have been accelerated;

(v)   except as permitted by the Indenture, any Subsidiary Guarantee shall for any reason cease to be, or be asserted in writing by any Subsidiary
Guarantor or the Company not to be, in full force and effect and enforceable in accordance with its terms;

(vi)   one or more judgments, orders or decrees for the payment of money in excess of $20.0 million, either individually or in the aggregate shall be
entered against the Company or any Restricted Subsidiary of the Company or any of their respective properties and which judgments, orders or decrees are
not paid, discharged, bonded or stayed within a period of 60 days after their entry;

(vii)   any holder or holders of at least $20.0 million in aggregate principal amount of Indebtedness of the Company or any Restricted Subsidiary of
the Company after a default under such Indebtedness (a) shall notify the Company or the Trustee of the intended sale or disposition of any assets of the
Company or any Restricted Subsidiary of the Company with an aggregate fair market value (as determined in good faith by the Company’s Board of
Directors, which determination shall be evidenced by a board resolution), individually or in the aggregate, of at least $20.0 million that have been pledged
to or for the benefit of such holder or holders to secure such Indebtedness or (b) shall commence proceedings, or take any action (including by way of set-
off), to retain in satisfaction of such Indebtedness, or to collect on, seize, dispose of or apply in satisfaction of such Indebtedness, such assets of the
Company or any Restricted Subsidiary of the Company (including funds on deposit or held pursuant to lock-box and other similar arrangements);

(viii)   there shall have been the entry by a court of competent jurisdiction of (a) a decree or order for relief in respect of the Company or any
Restricted Subsidiary of the Company that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the Company that together
constitute a Significant Subsidiary in an involuntary case or proceeding under any applicable Bankruptcy Law or (b) a decree or order adjudging the
Company or any Restricted Subsidiary of the Company that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the Company that
together constitute a Significant Subsidiary bankrupt or insolvent, or seeking reorganization, arrangement, adjustment or composition of or in respect of the
Company or any Restricted Subsidiary of the Company that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the Company that
together constitute a Significant Subsidiary under any applicable federal or state law, or appointing a custodian, receiver, liquidator, assignee, trustee,
sequestrator (or other similar official) of the Company or any Restricted Subsidiary of the Company that constitutes a Significant Subsidiary or a group of
Restricted Subsidiaries of the Company that together constitute a Significant Subsidiary or of any substantial part of their respective properties, or ordering
the winding up or liquidation of their affairs, and any such decree or order for relief shall continue to be in effect, or any such other decree or order shall be
unstayed and in effect, for a period of 60 days; or

(ix)(a)  the Company or any Restricted Subsidiary of the Company that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of
the Company that together constitute a Significant Subsidiary commences a voluntary case or proceeding under any applicable Bankruptcy Law or any
other
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case or proceeding to be adjudicated bankrupt or insolvent, (b) the Company or any Restricted Subsidiary of the Company that constitutes a Significant
Subsidiary or a group of Restricted Subsidiaries of the Company that together constitute a Significant Subsidiary consents to the entry of a decree or order
for relief in respect of the Company or such Restricted Subsidiary of the Company that constitutes a Significant Subsidiary or a group of Restricted
Subsidiaries of the Company that together constitute a Significant Subsidiary in an involuntary case or proceeding under any applicable Bankruptcy Law or
to the commencement of any bankruptcy or insolvency case or proceeding against it, (c) the Company or any Restricted Subsidiary of the Company that
constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the Company that together constitute a Significant Subsidiary files a petition or
answer or consent seeking reorganization or relief under any applicable federal or state law, (d) the Company or any Restricted Subsidiary of the Company
that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the Company that together constitute a Significant Subsidiary (x) consents
to the filing of such petition or the appointment of or taking possession by, a custodian, receiver, liquidator, assignee, trustee, sequestrator or other similar
official of the Company or such Restricted Subsidiary of the Company that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the
Company that together constitute a Significant Subsidiary or of any substantial part of their respective property, (y) makes an assignment for the benefit of
creditors or (z) admits in writing its inability to pay its debts generally as they become due or (e) the Company or any Restricted Subsidiary of the
Company that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the Company that together constitute a Significant Subsidiary
takes any corporate action in furtherance of any such actions in this paragraph (ix).

If any Event of Default (other than as specified in clause (viii) or (ix) of the preceding paragraph with respect to the Company or any Restricted Subsidiary
of the Company that constitutes a Significant Subsidiary or a group of Restricted Subsidiaries of the Company that together constitute a Significant Subsidiary)
occurs and is continuing, the Trustee or the holders of at least 25% in aggregate principal amount of the then outstanding Notes may, and the Trustee at the
request of such holders shall, declare all the Notes to be due and payable immediately. In the case of an Event of Default arising from the events specified in
clause (viii) or (ix) of the preceding paragraph with respect to the Company or any Restricted Subsidiary of the Company that constitutes a Significant Subsidiary
or a group of Restricted Subsidiaries of the Company that together constitute a Significant Subsidiary, the principal of, premium, if any, and any accrued and
unpaid interest on all outstanding Notes shall ipso facto become immediately due and payable without further action or notice.

Holders of the Notes may not enforce the Indenture or the Notes except as provided in the Indenture. The holders of a majority in aggregate principal
amount of the Notes then outstanding by notice to the Trustee may on behalf of the holders of all the Notes waive any existing Default or Event of Default and its
consequences under the Indenture except (i) a continuing Default or Event of Default in the payment of the principal of, or premium, if any, or interest on, the
Notes (which may only be waived with the consent of each holder of Notes affected), or (ii) in respect of a covenant or provision which under the Indenture
cannot be modified or amended without the consent of each holder of Notes affected. Subject to certain limitations, holders of a majority in principal amount of
the then outstanding Notes may direct the Trustee in its exercise of any trust or power. The Trustee may withhold from holders of the Notes notice of any
continuing Default or Event of Default (except a Default or Event of Default relating to the payment of principal, premium or interest) if it determines that
withholding notice is in their interest.

The Company is required to deliver to the Trustee annually a statement regarding compliance with the Indenture, and the Company is required, upon
becoming aware of any Default (which has not been timely cured) or Event of Default, to deliver to the Trustee a statement specifying such Default or Event of
Default.

Defeasance

The Company may, at its option and at any time, elect to have the obligations of the Company discharged with respect to the outstanding Notes and the
Subsidiary Guarantees (“legal defeasance”). Such legal defeasance means that the Company and the Subsidiary Guarantors shall be deemed to have paid and
discharged the entire indebtedness represented by the outstanding Notes and the Subsidiary Guarantees and to have satisfied all other obligations under the Notes,
the Subsidiary Guarantees and the Indenture, except for (i) the rights of holders of
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the outstanding Notes to receive, solely from the trust fund described below, payments in respect of the principal of, premium, if any, and interest on such Notes
when such payments are due, (ii) the Company’s obligations with respect to the Notes concerning issuing temporary Notes, registration of Notes, mutilated,
destroyed, lost or stolen Notes, and the maintenance of an office or agency for payment and money for security payments held in trust, (iii) the rights, powers,
trusts, duties and immunities of the Trustee under the Indenture and (iv) the defeasance provisions of the Indenture. In addition, the Company may, at its option
and at any time, elect to have the obligations of the Company and the Subsidiary Guarantors released with respect to certain covenants that are described in the
Indenture (“covenant defeasance”) and any omission to comply with such obligations shall not constitute a Default or an Event of Default with respect to the
Notes.

In order to exercise either legal defeasance or covenant defeasance, (i) the Company shall irrevocably deposit with the Trustee, as trust funds in trust for the
benefit of the holders of the Notes, cash in United States dollars, U.S. Government Obligations, or a combination thereof, maturing as to principal and interest in
such amounts as will be sufficient, without consideration of any reinvestment of such interest, in the opinion of a nationally recognized firm of independent public
accountants or a nationally recognized investment banking firm, to pay and discharge the principal of, premium, if any, and interest on the outstanding Notes on
the stated maturity of such principal or installment of principal or interest; (ii) in the case of legal defeasance, the Company shall have delivered to the Trustee an
opinion of counsel in the United States reasonably acceptable to the Trustee confirming that (A) the Company has received from, or there has been published by,
the Internal Revenue Service a ruling or (B) since the date of the Indenture, there has been a change in the applicable federal income tax law, in either case to the
effect that, and based thereon such opinion of counsel shall confirm that, the holders of the Notes will not recognize income, gain or loss for federal income tax
purposes as a result of such legal defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times as would
have been the case if such legal defeasance had not occurred; (iii) in the case of covenant defeasance, the Company shall have delivered to the Trustee an opinion
of counsel in the United States reasonably acceptable to the Trustee confirming that the holders of the Notes will not recognize income, gain or loss for federal
income tax purposes as a result of such covenant defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same
times as would have been the case if such covenant defeasance had not occurred; (iv) no Default or Event of Default shall have occurred and be continuing on the
date of such deposit; (v) such legal defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a Default under, the Indenture or
any other material agreement or instrument to which the Company is a party or by which it is bound; (vi) the Company shall have delivered to the Trustee an
opinion of counsel to the effect that (A) the trust funds will not be subject to any rights of holders of other Indebtedness of the Company or of any Subsidiary
Guarantor, including, without limitation, those arising under the Indenture, after the 91st day following the deposit and (B) after the 91st day following the
deposit, the trust funds will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors’ rights
generally; (vii) the Company shall have delivered to the Trustee an officers’ certificate stating that the deposit was not made by the Company with the intent of
preferring the holders of the Notes over the other creditors of the Company with the intent of defeating, hindering, delaying or defrauding creditors of the
Company or others; (viii) no event or condition shall exist that would prevent the Company from making payments of the principal of, premium, if any, and
interest on the Notes on the date of such deposit; and (ix) the Company shall have delivered to the Trustee an officers’ certificate and an opinion of counsel, each
stating that all conditions precedent provided for relating to either the legal defeasance or the covenant defeasance, as the case may be, have been complied with.

Satisfaction and Discharge

The Indenture will cease to be of further effect (except as to surviving rights of registration, transfer or exchange of the Notes, as expressly provided for in
the Indenture) as to all outstanding Notes when (i) either (a) all the Notes theretofore authenticated and delivered (except lost, stolen or destroyed Notes which
have been replaced or paid) have been delivered to the Trustee for cancellation or (b) all Notes not theretofore delivered for cancellation (x) have become due and
payable or (y) will become due and payable at their Stated Maturity within one year or (z) are to be called for redemption within one year under arrangements
reasonably satisfactory to the Trustee, for the giving of notice of redemption by the Trustee in the name, and at the expense of, the Company;
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and the Company or any Subsidiary Guarantor has irrevocably deposited or caused to be deposited with the Trustee as trust funds in trust an amount in United
States dollars or direct obligations of, or obligations the principal of and interest on which are unconditionally guaranteed by, the United States of America (or by
any agency thereof to the extent such obligations are backed by the full faith and credit of the United States of America), in each case, maturing prior to the date
the Notes will have become due and payable, the Stated Maturity of the Notes or the relevant redemption date of the Notes, as the case may be, sufficient to pay
and discharge the entire indebtedness on the Notes not theretofore delivered to the Trustee for cancellation, including principal of, premium, if any, and accrued
interest at maturity, Stated Maturity or redemption date; and (ii) the Company or any Subsidiary Guarantor has paid or caused to be paid all other sums payable
under the Indenture by the Company and any Subsidiary Guarantor; and (iii) the Company has delivered to the Trustee an officers’ certificate and an opinion of
counsel each stating that all conditions precedent under the Indenture relating to the satisfaction and discharge of the Indenture have been complied with and that
such satisfaction and discharge will not result in a breach or violation of, or constitute a default under, the Indenture or any other material agreement or instrument
to which the Company or any Restricted Subsidiary is a party or by which the Company or any Restricted Subsidiary is bound.

Modifications and Amendments

Modifications and amendments of the Indenture or the Notes may be made by the Company, the Subsidiary Guarantors and the Trustee with the written
consent of the holders of not less than a majority in aggregate principal amount of the then outstanding Notes; provided, however, without the consent of the
holder of each outstanding Note affected thereby, no such modification or amendment may (with respect to any Notes held by a nonconsenting holder): (i) change
the stated maturity of the principal of, or any installment of interest on, any Note, or reduce the principal amount thereof or the rate of interest thereon or any
premium payable upon the redemption thereof, or change the coin or currency or the manner in which the principal of any Note or any premium or the interest
thereon is payable, or impair the right to institute suit for the enforcement of any such payment after the stated maturity thereof (or, in the case of redemption, on
or after the redemption date); (ii) extend the time for payment of interest on the Notes; (iii) alter the redemption provisions in the Notes or the Indenture in a
manner adverse to any holder of the Notes; (iv) reduce the percentage in principal amount of outstanding Notes, the consent of whose holders is required for any
amended or supplemental indenture or the consent of whose holders is required for any waiver of compliance with any provision of the Indenture or any Default
thereunder and their consequences provided for in the Indenture; (v) modify any of the provisions of the Indenture relating to any amended or supplemental
indentures requiring the consent of holders or relating to the waiver of past defaults or relating to the waiver of any covenant, except to increase the percentage of
outstanding Notes required for such actions or to provide that any other provision of the Indenture cannot be modified or waived without the consent of the holder
of each Note affected thereby; and (vi) modify the ranking or priority of the Notes or any Subsidiary Guarantee; or (vii) release any Subsidiary Guarantor from
any of its obligations under its Subsidiary Guarantee other than in accordance with the terms of the Indenture.

Notwithstanding the foregoing, without the consent of any holder of Notes, the Company, the Subsidiary Guarantors and the Trustee may amend or
supplement the Indenture or the Notes (for the avoidance of doubt, existing Subsidiaries need not execute any amendment or supplement pursuant to clause
(vi) or (vii) below) to (i) cure any ambiguity, defect or inconsistency, (ii) provide for uncertificated Notes in addition to or in place of certificated Notes,
(iii) provide for the assumption of the Company’s obligations to the holders of the Notes in the event of any transaction involving the Company that is permitted
under the provisions of “— Merger, Consolidation and Sale of Assets” in which the Company is not the Surviving Person, (iv) make any change that would
provide any additional rights or benefits to the holders of the Notes or does not adversely affect the legal rights of any holder, (v) comply with the requirements of
the Commission in order to effect or maintain the qualification of the Indenture under the Trust Indenture Act, (vi) add additional Subsidiary Guarantors,
(vii) release a Guarantor from its Guarantee when permitted by the Indenture or (viii) conform the Indenture or the Notes to provisions of the Description of
Notes in the offering memorandum for the Existing Notes to the extent such provision was intended to be a verbatim recitation thereof.
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The Trustee

In the event that the Trustee becomes a creditor of the Company, the Indenture contains certain limitations on the rights of the Trustee to obtain payment of
claims in certain cases or to realize on certain property received in respect of any such claim as security or otherwise. The Trustee will be permitted to engage in
other transactions; however, if it acquires any conflicting interest it must eliminate such conflict within 90 days, apply to the Commission for permission to
continue as Trustee, or resign.

The holders of a majority in aggregate principal amount of the then-outstanding Notes will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the Trustee, subject to certain exceptions. The Indenture provides that, in case an Event of Default has
occurred and has not been cured, the Trustee will be required, in the exercise of its power, to use the degree of care of a prudent man in the conduct of his own
affairs. The Trustee will be under no obligation to exercise any of its rights or powers under the Indenture at the request of any holder of Notes, unless such holder
shall have offered to the Trustee indemnity satisfactory to the Trustee against any loss, liability or expense.

No Personal Liability of Directors, Officers, Employees or Stockholders

No director, officer, employee, incorporator or stockholder of the Company or any Subsidiary Guarantor, as such, will have any liability for any obligations
of the Company or the Subsidiary Guarantors under the Notes, the Indenture and the Note Guarantees, or for any claim based on, in respect of, or by reason of,
such obligations or their creation. Each Holder of Notes by accepting a Note waives and releases all such liability. The waiver and release are part of the
consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal securities laws.

Certain Definitions

Set forth below are certain defined terms used in the Indenture. Reference is made to the Indenture for the definition of all other terms used in the
Indenture.

“2015 Notes” means the Company’s $365.0 million aggregate principal amount of 10 / % Senior Secured Second Lien Notes due 2015, which were
redeemed in full on November 13, 2012.

“Acquisition Debt” means Indebtedness the proceeds of which are utilized solely to (x) acquire all or substantially all of the assets or a majority of the
Voting Stock of an existing television broadcasting business franchise or station or any related business used or useful in the Company’s business (whether
existing as a separate entity, subsidiary, division, unit or otherwise) or (y) finance an LMA (including to repay or refinance Indebtedness or other obligations
incurred in connection with such acquisition or LMA, as the case may be, and to pay related fees and expenses).

“Acquired Debt” means, with respect to any specified Person, Indebtedness of any other Person (the “Acquired Person”) existing at the time the Acquired
Person merges with or into, or becomes a Restricted Subsidiary of, such specified Person, including Indebtedness incurred in connection with, or in contemplation
of, the Acquired Person merging with or into, or becoming a Restricted Subsidiary of, such specified Person.

“Affiliate” means, with respect to any specified Person, any other Person directly or indirectly controlling or controlled by or under direct or indirect
common control with such specified Person. For purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,” “controlled
by” and “under common control with”) of any Person means the possession, directly or indirectly, of the power to direct or cause the direction of the management
or policies of such Person, whether through the ownership of voting securities, by agreement or otherwise.

“Asset Sale” means (i) any sale, lease, conveyance or other disposition by the Company or any Restricted Subsidiary of the Company of any assets
(including by way of a sale-and-leaseback) other than in the ordinary course of business (provided that the sale, lease, conveyance or other disposition of all or
substantially all of the assets of the Company shall not be an “Asset Sale” but instead shall be governed by the provisions of the Indenture described under “—
Merger, Consolidation and Sale of Assets”) or (ii) the issuance or sale of Capital
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Stock of any Subsidiary of the Company, in each case, whether in a single transaction or a series of related transactions, to any Person (other than to the Company
or a Subsidiary Guarantor); provided that the term “Asset Sale” shall not include any disposition or dispositions: (i) in any transaction or series of related
transactions of assets or property having a fair market value of less than $10.0 million in the aggregate; (ii) between or among the Company and Subsidiary
Guarantors (including equity issuances); (iii) in a transaction constituting a Change of Control; (iv) of products, services or accounts receivable in the ordinary
course of business; (v) damaged, worn-out or obsolete assets; (vi) cash or Cash Equivalents; and (vii) Restricted Payments or Permitted Investments.

“Bankruptcy Law” means Title 11, United States Bankruptcy Code of 1978, as amended, or any similar United States federal or state law relating to
bankruptcy, insolvency, receivership, winding up, liquidation, reorganization or relief of debtors, or any amendment to, succession to or change in any such law.

“Business Day” means any date which in not a Legal Holiday.

“Capital Lease Obligations” of any Person means the obligations to pay rent or other amounts under a lease of (or other Indebtedness arrangements
conveying the right to use) real or personal property of such Person which are required to be classified and accounted for as a capital lease on the balance sheet of
such Person in accordance with GAAP. The amount of such obligations shall be the capitalized amount thereof in accordance with GAAP and the stated maturity
thereof shall be the date of the last payment of rent or any other amount due under such lease prior to the first date upon which such lease may be terminated by
the lessee without payment of a penalty.

“Capital Stock” of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or other equivalents of or interests in
(however designated) corporate stock or other equity participations, including partnership interests, whether general or limited, of such Person, including any
Preferred Stock.

“Cash Equivalents” means: (i) marketable direct obligations issued or guaranteed by the United States of America, or any governmental entity or agency or
political subdivision thereof (provided that the full faith and credit of the United States of America is pledged in support thereof) maturing within one year of the
date of purchase; (ii) commercial paper issued by corporations, each of which shall have a consolidated net worth of at least $500 million, maturing within 180
days from the date of the original issue thereof, and rated “P-1” or better by Moody’s Investors Service or “A-1” or better by Standard & Poor’s Corporation or an
equivalent rating or better by any other nationally recognized securities rating agency; and (iii) certificates of deposit issued or acceptances accepted by or
guaranteed by any bank or trust company organized under the laws of the United States of America or any state thereof or the District of Columbia, in each case
having capital, surplus and undivided profits totaling more than $500 million, maturing within one year of the date of purchase; and (iv) any money market fund
sponsored by a registered broker dealer or mutual fund distributor (including the Trustee) that invests solely in the securities specified in the foregoing clause (i),
(ii) or (iii).

“Change of Control” means the occurrence of any of the following events:

(a)  any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), disregarding the Permitted Holders, becomes
the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the total voting power
represented by the outstanding Voting Stock of the Company;

(b)  the Company merges with or into another Person or sells, assigns, conveys, transfers, leases or otherwise disposes of all or substantially all of its
assets to any Person, or any Person merges with or into the Company, in any such event pursuant to a transaction in which the outstanding Voting Stock of
the Company is converted into or exchanged for cash, securities or other property, other than any such transaction where (x) the outstanding Voting Stock
of the Company is converted into or exchanged for Voting Stock (other than Disqualified Stock) of the surviving or transferee corporation and
(y) immediately after such transaction no “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), disregarding the
Permitted Holders, is the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the
total voting power represented by the outstanding Voting Stock of the surviving or transferee corporation;

 
56



Table of Contents

(c)  during any consecutive two-year period, individuals who at the beginning of such period constituted the Board of Directors of the Company
(together with any new directors whose election by the Board of Directors of the Company or whose nomination for election by the stockholders of the
Company was approved by (x) a vote of at least a majority of the directors then still in office who were either directors at the beginning of such period or
whose election or nomination for election was previously so approved (as described in this clause (x) or in the following clause (y)) or (y) Permitted
Holders that are “beneficial owners” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act) of a majority of the total voting power represented by
the outstanding Voting Stock of the Company) cease for any reason to constitute a majority of the Board then in office; or

(d)  the Company is liquidated or dissolved or adopts a plan of liquidation.

“Consolidated Interest Expense” means, with respect to any period, the sum of (i) the interest expense of the Company and its Restricted Subsidiaries for
such period, determined on a consolidated basis in accordance with GAAP consistently applied, including, without limitation or duplication, (a) amortization of
debt discount, (b) the net payments, if any, under interest rate contracts (including amortization of discounts) and (c) accrued interest, plus (ii) the interest
component of the Capital Lease Obligations paid, accrued and/or scheduled to be paid or accrued by the Company during such period, and all capitalized interest
of the Company and its Restricted Subsidiaries, in each case as determined on a consolidated basis in accordance with GAAP consistently applied.

“Consolidated Net Income” means, with respect to any period, the net income (or loss) of the Company and its Restricted Subsidiaries for such period,
determined on a consolidated basis in accordance with GAAP consistently applied, adjusted, to the extent included in calculating such net income (or loss), by
excluding, without duplication, (i) the portion of net income (or loss) of the Company and its Restricted Subsidiaries allocable to interests in unconsolidated
Persons, except to the extent of the amount of dividends or distributions actually paid to the Company or its Restricted Subsidiaries by such other Person during
such period, (ii) net income (or loss) of any Person combined with the Company or any of its Restricted Subsidiaries on a “pooling of interests” basis attributable
to any period prior to the date of combination, (iii) the net income of any Restricted Subsidiary to the extent that the declaration of dividends or similar
distributions by that Restricted Subsidiary of that income to the Company is not at the time permitted, directly or indirectly, by operation of the terms of its
charter or any agreement, instrument, judgment, decree, order, statute, rule or governmental regulation applicable to that Restricted Subsidiary or its stockholders,
(iv) the net income of any Qualified Joint Venture in excess of the dividends and distributions paid by such Qualified Joint Venture to the Company or a
Subsidiary Guarantor, (v) the Company’s proportionate share of net loss of any Qualified Joint Venture and (vi) the cumulative effect of a change in accounting
principles.

“Consolidated Net Tangible Assets” means, as of any date of determination, the total amount of assets (less applicable reserves and other properly
deductible items) of the Company and the Restricted Subsidiaries (including the value of any broadcast licensing agreements) less the sum of (1) all goodwill,
trade names, trademarks, patents, unamortized debt discount and expense and other intangibles (other than the value of any broadcast licensing agreements), and
(2) all current liabilities, in each case, reflected on the most recent consolidated balance sheet of the Issuer and the Restricted Subsidiaries as at the end of the
most recent ended fiscal quarter for which financial statements have been delivered pursuant to the indenture, determined on a consolidated basis in accordance
with GAAP on a pro forma basis to give effect to any acquisition or disposition of assets made after such balance sheet date and on or prior to the date of
determination.

“Cumulative Consolidated Interest Expense” means, as of any date of determination, Consolidated Interest Expense less non-cash amortization of deferred
financing costs from the last day of the month immediately preceding April 29, 2010 to the last day of the most recently ended month prior to such date for which
financial statements are available, taken as a single accounting period.

“Cumulative Operating Cash Flow” means, as of any date of determination, Operating Cash Flow from the last day of the month immediately preceding
April 29, 2010 to the last day of the most recently ended month prior to such date for which financial statements are available, taken as a single accounting
period.
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“Debt To Operating Cash Flow Ratio” means, with respect to any date of determination, the ratio of (i) the aggregate principal amount of all outstanding
Indebtedness of the Company and its Restricted Subsidiaries as of such date on a consolidated basis to (ii) Operating Cash Flow of the Company and its
Restricted Subsidiaries on a consolidated basis for the four most recent full fiscal quarters ending on or immediately prior to such date for which financial
statements are available, determined on a pro forma basis after giving pro forma effect to (a) the incurrence of all Indebtedness to be incurred on such date and (if
applicable) the application of the net proceeds therefrom, including to refinance other Indebtedness, as if such Indebtedness was incurred, and the application of
such proceeds occurred, at the beginning of such four-quarter period; (b) the incurrence, repayment or retirement of any other Indebtedness by the Company and
its Restricted Subsidiaries since the first day of such four-quarter period as if such Indebtedness was incurred, repaid or retired at the beginning of such four-
quarter period (including any such incurrence or issuance which is the subject of an Incurrence Notice delivered to the Trustee during such period pursuant to
clause (vii) of the definition of “Permitted Indebtedness”) (except that, in making such computation, the amount of Indebtedness under any revolving credit
facility shall be computed based upon the average balance of such Indebtedness at the end of each month during such four-quarter period); (c) in the case of
Acquired Debt, the related acquisition as if such acquisition had occurred at the beginning of such four-quarter period; and (d) any acquisition or disposition by
the Company and its Restricted Subsidiaries of any company or any business or any assets out of the ordinary course of business (including any pro forma
expense and cost reductions associated with any such acquisition or disposition that are reasonably identifiable and factually supportable and based on actions
already taken or expected to be taken within 12 months and for which the full run-rate effect of such actions is expected to be realized within 12 months of such
action as determined in good faith by the Company), or any related repayment of Indebtedness, in each case since the first day of such four-quarter period
(including any such acquisition which is the subject of an Incurrence Notice delivered to the Trustee during such period pursuant to clause (viii) of the definition
of “Permitted Indebtedness”), assuming such acquisition or disposition had been consummated on the first day of such four-quarter period. In addition, the
consolidated net income of a Person with outstanding Indebtedness or Capital Stock providing for a payment restriction which is permitted to exist by reason of
clause (c) of the covenant described under “— Certain Covenants — Limitation on Dividends and Other Payment Restrictions Affecting Subsidiaries” shall not be
taken into account in determining whether any Indebtedness is permitted to be incurred under the Indenture.

“Default” means any event that is, or after the giving of notice or passage of time or both would be, an Event of Default.

“Designated Noncash Consideration” means the fair market value of non-cash consideration received by the Company or a Restricted Subsidiary in
connection with an Asset Sale that is so designated as Designated Noncash Consideration as determined by a responsible financial or accounting officer of the
Company, less the amount of Cash Equivalents received in connection with a subsequent sale of or collection on such Designated Noncash Consideration.

“Disposition” means, with respect to any Person, any merger, consolidation or other business combination involving such Person (whether or not such
Person is the Surviving Person) or the sale, assignment, transfer, lease, conveyance or other disposition of all or substantially all of such Person’s assets.

“Disqualified Stock” means any Capital Stock that, by its terms (or by the terms of any security into which it is convertible or for which it is exchangeable),
or upon the happening of any event, matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or is redeemable at the option of
the holder thereof, in whole or in part on or prior to the stated maturity of the Notes. Notwithstanding the preceding sentence, the Company’s Series D perpetual
preferred stock outstanding on or prior to October 9, 2012 shall not constitute Disqualified Stock. Notwithstanding the preceding sentence, any Capital Stock that
would constitute Disqualified Stock solely because the holders of the Capital Stock have the right to require the Company to repurchase such Capital Stock upon
the occurrence of a change of control or an asset sale will not constitute Disqualified Stock if the terms of such Capital Stock provide that the Company may not
repurchase or redeem any such Capital Stock pursuant to such provisions unless such repurchase or redemption complies with the covenant described above
under the caption “— Certain Covenants — Restricted Payments” and in any event shall otherwise be deemed to constitute Disqualified Stock only upon the
occurrence of such change of control or asset sale.
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“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“FCC” means the Federal Communications Commission.

“FCC License” means any license, authorization, approval, or permit granted by the FCC pursuant to the Communications Act of 1934, as amended, to the
Company or any Guarantor, or assigned or transferred to the Company or any Guarantor pursuant to FCC consent.

“Film Contracts” means contracts with suppliers that convey the right to broadcast specified films, videotape motion pictures, syndicated television
programs or sports or other programming.

“Foreign Subsidiary” means any Subsidiary of the Company organized under the laws of any jurisdiction other than the United States of America or any
State thereof or the District of Columbia.

“GAAP” means generally accepted accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board of the American
Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such other statements by such
other entity as have been approved by a significant segment of the accounting profession, which are in effect on October 9, 2012.

“Guarantee” by any Person means any obligation, contingent or otherwise, of such Person guaranteeing any Indebtedness of any other Person (the
“primary obligor”) in any manner, whether directly or indirectly, and including, without limitation, any obligation of such Person (i) to purchase or pay (or
advance or supply funds for the purchase or payment of) such Indebtedness or to purchase (or to advance or supply funds for the purchase of) any security for the
payment of such Indebtedness, (ii) to purchase property, securities or services for the purpose of assuring the holder of such Indebtedness of the payment of such
Indebtedness, or (iii) to maintain working capital, equity capital or other financial statement condition or liquidity of the primary obligor so as to enable the
primary obligor to pay such Indebtedness (and “guaranteed,” “guaranteeing” and “guarantor” shall have meanings correlative to the foregoing); provided,
however, that the guarantee by any Person shall not include endorsements by such Person for collection or deposit, in either case, in the ordinary course of
business.

“Indebtedness” means, with respect to any Person, without duplication, and whether or not contingent, (i) all indebtedness of such Person for borrowed
money or for the deferred purchase price of property or services or which is evidenced by a note, bond, debenture or similar instrument, (ii) all Capital Lease
Obligations of such Person, (iii) all reimbursement obligations of such Person in respect of letters of credit or bankers’ acceptances issued or created for the
account of such Person, (iv) all Interest Rate Agreement Obligations of such Person, (v) all liabilities secured by any Lien on any property owned by such Person
even if such Person has not assumed or otherwise become liable for the payment thereof to the extent of the lesser of (x) the amount of the Obligation so secured
and (y) the fair market value of the property subject to such Lien, (vi) all obligations to purchase, redeem, retire, or otherwise acquire for value any Capital Stock
of such Person, or any warrants, rights or options to acquire such Capital Stock, now or hereafter outstanding on or prior to the stated maturity of the Notes,
(vii) to the extent not included in (vi), all Disqualified Stock issued by such Person, valued at the greater of its voluntary or involuntary maximum fixed
repurchase price plus accrued and unpaid dividends thereon, and (viii) to the extent not otherwise included, any guarantee by such Person of any other Person’s
indebtedness or other obligations described in clauses (i) through (vii) above. For purposes hereof, the “maximum fixed repurchase price” of any Disqualified
Stock which does not have a fixed repurchase price shall be calculated in accordance with the terms of such Disqualified Stock as if such Disqualified Stock were
purchased on any date on which Indebtedness shall be required to be determined pursuant to the Indenture, and if such price is based upon, or measured by the
fair market value of, such Disqualified Stock, such fair market value is to be determined in good faith by the board of directors of the issuer of such Disqualified
Stock. For purposes hereof, the amount of Indebtedness represented by Interest Rate Agreement Obligations shall be equal to (1) zero if such Interest Rate
Agreement Obligation has been incurred pursuant to clause (vi) of the definition of “Permitted Indebtedness” or (2) the notional amount of such Interest Rate
Agreement Obligation that is incurred otherwise.

“Independent Director” means a director of the Company other than a director (i) who (apart from being a director of the Company or any Subsidiary) is an
employee, associate or Affiliate of the Company or a Subsidiary or has held any such position during the previous five years, or (ii) who is a director, employee,
associate or Affiliate of another party to the transaction in question.
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“Insolvency or Liquidation Proceeding” means, with respect to any Person, any liquidation, dissolution or winding up of such Person, or any bankruptcy,
reorganization, insolvency, receivership or similar proceeding with respect to such Person, whether voluntary or involuntary.

“Interest Rate Agreement Obligations” means, with respect to any Person, the Obligations of such Person under (i) interest rate swap agreements, interest
rate cap agreements and interest rate collar agreements, and (ii) other agreements or arrangements designed to protect such Person against fluctuations in interest
rates, which for avoidance of doubt shall exclude mark to market adjustments of interest rate hedge liability.

“Investments” means, with respect to any Person, all investments by such Person in other Persons (including Affiliates of such Person) in the form of loans,
guarantees, advances or capital contributions (excluding commission, travel, relocation and similar advances to officers and employees made in the ordinary
course of business) purchases or other acquisitions for consideration of Indebtedness, Capital Stock or other securities and all other items that are or would be
classified as investments on a balance sheet prepared in accordance with GAAP. “Investments” shall exclude extensions of trade credit (including extensions of
credit in respect of equipment leases) by the Company and its Restricted Subsidiaries in the ordinary course of business in accordance with normal trade practices
of the Company or such Subsidiary, as the case may be.

“Issue Date” means the date of original issuance of the New Notes.

“Legal Holiday” means a Saturday, Sunday or other day on which banking institutions in the State of New York are authorized or required by law to close.

“LMA” means a local marketing arrangement, joint sales agreement, time brokerage agreement, shared services agreement, management agreement or
similar arrangement pursuant to which a Person, subject to customary preemption rights and other limitations (i) obtains the right to sell a portion of the
advertising inventory of a television station of which a third party is the licensee, (ii) obtains the right to exhibit programming and sell advertising time during a
portion of the air time of a television station or (iii) manages a portion of the operations of a television station.

“Lien” means, with respect to any asset, any mortgage, lien, pledge, charge, security interest or encumbrance of any kind in respect of such asset, whether
or not filed, recorded or otherwise perfected under applicable law (including any conditional sale or other title retention agreement, any lease in the nature thereof,
any option or other agreement to sell or give a security interest in any asset and any filing of, or agreement to give, any financing statement under the Uniform
Commercial Code (or equivalent statutes) of any jurisdiction).

“Net Proceeds” means, with respect to any Asset Sale by any Person, the aggregate cash proceeds received by such Person and/or its Affiliates in respect of
such Asset Sale, which amount is equal to the excess, if any, of (i) the cash received by such Person and/or its Affiliates (including any cash payments received by
way of deferred payment pursuant to, or monetization of, a note or installment receivable or otherwise, but only as and when received) in connection with such
Asset Sale, over (ii) the sum of (a) the amount of any Indebtedness that is secured by such asset and which is required to be repaid by such Person in connection
with such Asset Sale, plus (b) all fees, commissions and other expenses incurred by such Person in connection with such Asset Sale, plus (c) provision for taxes,
including income taxes, attributable to the Asset Sale or attributable to required prepayments or repayments of Indebtedness with the proceeds of such Asset Sale,
plus (d) a reasonable reserve for the after-tax cost of any indemnification payments (fixed or contingent) attributable to seller’s indemnities to purchaser in respect
of such Asset Sale undertaken by the Company or any of its Subsidiaries in connection with such Asset Sale, plus (e) if such Person is a Subsidiary of the
Company, any dividends or distributions payable to holders of minority interests in such Subsidiary from the proceeds of such Asset Sale.

“Obligations” means any principal, interest (including, without limitation, interest accruing on or after the filing of any petition in bankruptcy or for
reorganization of the Company or a Subsidiary Guarantor, as the case may be, regardless of whether or not a claim for post-filing interest is allowed in such
proceedings), penalties, fees, indemnifications, reimbursement obligations, damages and other liabilities payable under the documentation governing any
Indebtedness.

“Operating Cash Flow” means, with respect to any period and without duplication, the Consolidated Net Income of the Company and its Restricted
Subsidiaries for such period, plus (i) any extraordinary net losses, net
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losses from the disposition of any securities, net losses from the extinguishment of any Indebtedness and net losses realized on any sale of assets during such
period, to the extent such losses were deducted in computing Consolidated Net Income, plus (ii) provision for taxes based on income or profits, to the extent such
provision for taxes was included in computing such Consolidated Net Income, plus (iii) Consolidated Interest Expense of the Company and its Restricted
Subsidiaries for such period, to the extent deducted in computing such Consolidated Net Income, plus (iv) depreciation, amortization, impairment and all other
non-cash charges, to the extent such depreciation, amortization, impairment and other non-cash charges were deducted in computing such Consolidated Net
Income (including pension expense, impairment of Film Contracts, goodwill, broadcast licenses and other intangible assets including amortization of other
intangible assets and Film Contracts), but excluding any such charges which represent any accrual of, or a reserve for, cash charges for a future period, plus
(v) any fees or expenses, including deferred finance costs, incurred in connection with the issuance of, and any redemption, refinancing or repurchase of the Notes
and the 2015 Notes and the entering into of the Second and Third Amendments and further amendments or refinancings of the Senior Credit Facility (including,
without limitation, ratings agency fees) to the extent that such costs were deducted in computing Consolidated Net Income, plus (vi) non-capitalized transaction
costs incurred in connection with actual or proposed financings, acquisitions or transactions to the extent that such costs were deducted in computing
Consolidated Net Income, plus (vii) non-cash compensation expense incurred with any issuance of equity interests to an employee of such Person or any
Restricted Subsidiary and plus (viii) non-cash items decreasing Consolidated Net Income (to the extent included in computing such Consolidated Net Income),
minus (ix) any cash payments made with respect to Film Contracts and pension obligations (to the extent not previously included in computing such Consolidated
Net Income), minus (x) extraordinary net gains, net gains from the disposition of any securities, net gains from the extinguishment of any Indebtedness and any
net gains realized on any sale of assets during such period, minus (xi) non-cash items increasing Consolidated Net Income other than the accrual of revenue or
other items in the ordinary course of business (to the extent included in computing such Consolidated Net Income) and minus (xii) provision for taxes based on
losses, to the extent such benefit for taxes was included in computing such Consolidated Net Income.

“Pari Passu Indebtedness” means any Indebtedness of the Company or a Subsidiary Guarantor which ranks pari passu in right of payment with the Notes
or the Subsidiary Guarantee of such Subsidiary Guarantor, as the case may be (whether or not such Indebtedness is secured by any Lien).

“Permitted Holders” means (i) J. Mack Robinson; (ii) his spouse and lineal descendants; (iii) in the event of the incompetence or death of any of the
Persons described in clauses (i) and (ii), such Person’s estate, executor, administrator, committee or other personal representative; (iv) any trusts created for the
benefit of the Persons described in clause (i) or (ii); or (v) any Person controlled by any of the Persons described in clause (i), (ii), (iii) or (iv) and (vi) any group
of Persons (as defined in the Exchange Act) in which the Persons described in clause (i), (ii), (iii), (iv) or (v), individually or collectively, control such group. For
purposes of this definition, “control,” as used with respect to any Person, shall mean the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of such Person, whether through ownership of voting securities or by agreement or otherwise.

“Permitted Investments” means:

(i)  Investments existing on October 9, 2012 (and any extension, modification or renewal or any such Investments, but only to the extent not
involving additional advances, contributions or increases thereof, other than as a result of accrual or accretion of original issue discount or the issuance of
pay-in-kind securities, in each case, pursuant to the terms of the Investment in effect on October 9, 2012), and any Investment in the Company, any
Restricted Subsidiary or any Qualified Joint Venture;

(ii)  any Investments in Cash Equivalents;

(iii)  any Investment in a Person (an “Acquired Person”) if, as a result of such Investment, (a) the Acquired Person becomes a Restricted Subsidiary,
or (b) the Acquired Person either (1) is merged, consolidated or amalgamated with or into the Company or a Restricted Subsidiary and the Company or
such Restricted Subsidiary is the Surviving Person, or (2) transfers or conveys substantially all of its assets to, or is liquidated into, the Company or a
Restricted Subsidiary;
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(iv)  accounts and notes receivable generated or acquired in the ordinary course of business;

(v)  Interest Rate Agreement Obligations permitted pursuant to the second paragraph of the covenant described under “— Certain Covenants —
Limitation on Incurrence of Indebtedness”;

(vi)  any Investments received in compromise of obligations of such persons incurred in the ordinary course of trade creditors or customers that were
incurred in the ordinary course of business, including pursuant to any plan of reorganization or similar arrangement upon the bankruptcy or insolvency of
any trade creditor or customer;

(vii)  Investments consisting of endorsements of negotiable instruments and similar documents, accounts receivables, deposits, prepayments, credits
or purchases of inventory, supplies, materials and equipment, deposits to secure lease or utility payments, in each case in the ordinary course of business;
and

(viii)  any other Investments in an aggregate amount up to $30.0 million in any calendar year (provided that any unused amounts in any calendar year
may be carried forward to one or more future periods) plus, to the extent not increasing the amount available under clause (iii) of the first paragraph under
“— Limitation on Restricted Payments,” in the case of the disposition or repayment of any such Investment made pursuant to this clause (viii) for cash, an
amount equal to the lesser of the return of capital with respect to such Investment and the cost of such Investment, in either case, reduced (but not below
zero) by the excess, if any, of the cost of the disposition of such Investment over the gain, if any, realized by the Company or Restricted Subsidiary, as the
case may be, in respect of such disposition.

“Permitted Liens” means:

(i)  Liens existing on October 9, 2012, including Liens securing the 2015 Notes;

(ii)  Liens that secure the Senior Credit Facility (incurred pursuant to clause (i) of the definition of “Permitted Indebtedness”);

(iii)  Liens securing Indebtedness of a Person existing at the time that such Person is merged into or consolidated with the Company or a Restricted
Subsidiary of the Company or otherwise becomes a Restricted Subsidiary; provided that such Liens were in existence prior to the contemplation of such
merger or consolidation or other transaction and do not extend to any assets other than those of such Person;

(iv)  Liens on property acquired by the Company or a Restricted Subsidiary; provided that such Liens were in existence prior to the contemplation of
such acquisition and do not extend to any other property;

(v)  Liens in favor of the Company or any Restricted Subsidiary of the Company;

(vi)  Liens incurred, or pledges and deposits in connection with, workers’ compensation, unemployment insurance and other social security benefits,
and leases, appeal bonds and other obligations of like nature incurred by the Company or any Restricted Subsidiary of the Company in the ordinary course
of business;

(vii)  Liens imposed by law, including, without limitation, mechanics’, carriers’, warehousemen’s, materialmen’s, suppliers’ and vendors’ Liens,
incurred by the Company or any Restricted Subsidiary of the Company in the ordinary course of business;

(viii)  Liens securing Permitted Purchase Money Indebtedness and Capital Lease Obligations incurred pursuant to clause (vii) of the second
paragraph under “— Limitation on Incurrence of Indebtedness”; provided that such Liens do not extend to or cover any assets other than such assets
acquired or constructed after October 9, 2012 with the proceeds of such Permitted Purchase Money Indebtedness;

(ix)  Liens for ad valorem, income or property taxes or assessments and similar charges which either are not delinquent or are being contested in
good faith by appropriate proceedings for which the Company has set aside on its books reserves to the extent required by GAAP;

(x)  Liens on assets or Capital Stock of Unrestricted Subsidiaries that secure Non-Recourse Debt of Unrestricted Subsidiaries;
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(xi)  Liens securing Refinancing Indebtedness where the Liens securing Indebtedness being refinanced were permitted under the Indenture; provided
that such Liens shall have the same or lower priority as the Liens securing such Indebtedness being refinanced;

(xii)  easements, rights-of-way, zoning and similar restrictions, encroachments, protrusions and other similar encumbrances or title defects incurred
or imposed as applicable, in the ordinary course of business and consistent with industry practices and zoning or other restrictions as to the use of real
properties or Liens incidental which are imposed by any governmental authority having jurisdiction over such property;

(xiii)  Liens securing reimbursement obligations with respect to commercial letters of credit which encumber documents and other property relating
to letters of credit and products and proceeds thereof;

(xiv)  Liens securing Interest Rate Agreement Obligations which Interest Rate Agreement Obligations relate to Indebtedness that is otherwise
permitted under the Indenture;

(xv)  leases, licenses, sub-licenses or subleases granted to others and Liens arising from filing UCC financing statements regarding leases;

(xvi)  Liens securing judgments, attachments or awards not giving rise to an Event of Default and notices of lis pendens and associated rights related
to litigation being contested in good faith by appropriate proceedings and for which adequate reserves as is required in conformity with GAAP has been
made therefor;

(xvii)  Liens (i) that are contractual rights of set-off (A) relating to treasury, depository and cash management services with banks or any automated
clearing house transfers of funds, in each case, in the ordinary course of business and not given in connection with the issuance of Indebtedness,
(B) relating to pooled deposit or sweep accounts of the Company or any Restricted Subsidiary to permit satisfaction of overdraft or similar obligations
incurred in the ordinary course of business of the Company or any Restricted Subsidiary or (C) relating to purchase orders and other agreements entered
into with customers of the Company or any Restricted Subsidiary in the ordinary course of business and (ii) of a collection bank arising under Section 4-
210 of the UCC on items in the course of collection, in favor of a banking institution arising as a matter of law encumbering deposits (including the right of
set-off) arising in the ordinary course of business in connection with the maintenance of such accounts and which are within the general parameters
customary in the banking industry;

(xviii)  Liens arising by operation of law or contract on insurance policies and the proceeds thereof to secure premiums thereunder, and Liens,
pledges and deposits in the ordinary course of business securing liability for premiums or reimbursement or indemnification obligations of (including
obligations in respect of letters of credit or bank guarantees for the benefit of) insurance carriers;

(xix)  utility and other similar deposits made in the ordinary course of business;

(xx)  Liens on cash or Cash Equivalents, arising in connection with the defeasance, discharge or redemption of Indebtedness or escrowed to
repurchase or redeem Indebtedness or Capital Stock, in each case where such defeasence, discharge, redemption or repurchase is otherwise permitted
hereunder;

(xxi)  leases, subleases, licenses or sublicenses granted to others in the ordinary course of business which do not materially interfere with the ordinary
conduct of the business of the Company or any Restricted Subsidiaries and do not secure any Indebtedness;

(xxii)  Liens on assets or Capital Stock in connection with merger agreements, stock or asset purchase agreements and similar agreements in respect
of the disposition of such assets or Capital Stock otherwise permitted under the Indenture for so long as such agreements are in effect;

(xxiii)  Liens securing an aggregate principal amount of Indebtedness not to exceed the maximum principal amount of Indebtedness that, as of the
date such Indebtedness and Liens were incurred, and after giving effect to the incurrence of such Indebtedness and Liens and the application of proceeds
therefrom on such date, would not cause the Secured Leverage Ratio of the Company to exceed 4.50 to 1.00; and
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(xxiv)  Liens at any time outstanding not to exceed $5.0 million.

“Permitted Purchase Money Indebtedness” means any Indebtedness incurred for the acquisition of intellectual property rights, property, plant or equipment
used or useful in the business of the Company.

“Person” means any individual, corporation, partnership, joint venture, association, joint-stock company, limited liability company, trust, unincorporated
organization or government or any agency or political subdivision thereof.

“Preferred Stock” as applied to the Capital Stock of any Person, means Capital Stock of any class or classes (however designated) which is preferred as to
the payment of dividends or distributions, or as to the distribution of assets upon any voluntary or involuntary liquidation or dissolution of such Person, over
Capital Stock of any other class of such Person.

“Public Equity Offering” means an underwritten public offering of Capital Stock (other than Disqualified Stock) of the Company subsequent to October 9,
2012 pursuant to an effective registration statement filed under the Securities Act, the net proceeds of which to the Company (after deducting any underwriting
discounts and commissions) exceed $25.0 million.

“Qualified Joint Venture” means a majority-owned Subsidiary where Capital Stock of the Subsidiary is issued to a Qualified Joint Venture Partner in
consideration of the contribution primarily consisting of assets used or useful in the business of owning and operating television stations, all businesses directly
related thereto, and any electronic news and information delivery business and any other television broadcasting-related, television distribution-related or
television content-related business.

“Qualified Joint Venture Partner” means a person who is not affiliated with the Company.

“Refinancing Indebtedness” means Indebtedness that refunds, refinances, defeases, renews, replaces or extends any Indebtedness permitted to be Incurred
by the Company or any Restricted Subsidiary pursuant to the terms of the Indenture, whether involving the same or any other lender or creditor or group of
lenders or creditors, but only to the extent that:

(i)  the Refinancing Indebtedness is subordinated to the Notes to at least the same extent as the Indebtedness being refunded, refinanced, defeased,
renewed, replaced or extended, if such Indebtedness was subordinated to the Notes;

(ii)  the Refinancing Indebtedness is scheduled to mature either (a) no earlier than the Indebtedness being refunded, refinanced or extended or (b) at
least 91 days after the maturity date of the Notes;

(iii)  the Refinancing Indebtedness has a weighted average life to maturity at the time such Refinancing Indebtedness is Incurred that is equal to or
greater than the weighted average life to maturity of the Indebtedness being refunded, refinanced, defeased, renewed, replaced or extended;

(iv)  such Refinancing Indebtedness (or accreted amount in the case of any Indebtedness issued with original issue discount, as such) is in an
aggregate principal amount that is less than or equal to the sum of (a) the aggregate principal or accreted amount (in the case of any Indebtedness issued
with original issue discount, as such) then outstanding under the Indebtedness being refunded, refinanced, defeased, renewed, replaced or extended, (b) the
amount of accrued and unpaid interest, if any, and premiums owed, if any, not in excess of pre-existing optional prepayment provisions on such
Indebtedness being refunded, refinanced, defeased, renewed, replaced or extended and (c) the amount of reasonable and customary fees, expenses and costs
related to the Incurrence of such Refinancing Indebtedness; and

(v)  such Refinancing Indebtedness shall not include (x) Indebtedness of a Restricted Subsidiary of the Company that is not a Guarantor that
refinances Indebtedness of the Company or a Guarantor or (y) Indebtedness of the Company or a Restricted Subsidiary that refinances Indebtedness of an
Unrestricted Subsidiary.

“Restricted Investment” means an Investment other than a Permitted Investment.

“Restricted Payment” means (i) any dividend or other distribution declared or paid on any Capital Stock of the Company or any of its Restricted
Subsidiaries (other than dividends or distributions payable solely in Capital
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Stock (other than Disqualified Stock) of the Company or such Restricted Subsidiary or dividends or distributions payable to the Company or any Restricted
Subsidiary); (ii) any payment to purchase, redeem or otherwise acquire or retire for value any Capital Stock of the Company or any Restricted Subsidiary of the
Company or other Affiliate of the Company (other than any Capital Stock owned by the Company or any Restricted Subsidiary); (iii) any payment to purchase,
redeem, defease or otherwise acquire or retire for value any Subordinated Indebtedness prior to the scheduled maturity thereof except for any purchase,
redemption, defeasance or other acquisition or retirement within one year of the scheduled maturity thereof; or (iv) any Restricted Investment.

“Restricted Subsidiary” means any Subsidiary that has not been designated as an “Unrestricted Subsidiary” in accordance with the Indenture.

“Secured Indebtedness” means any Indebtedness secured by a Lien.

“Secured Leverage Ratio” means, with respect to any date of determination, the ratio of (i) the aggregate principal amount of all outstanding Secured
Indebtedness of the Company and its Restricted Subsidiaries as of such date on a consolidated basis to (ii) Operating Cash Flow of the Company and its
Restricted Subsidiaries on a consolidated basis for the four most recent full fiscal quarters ending on or immediately prior to such date for which financial
statements are available, determined on a pro forma basis after giving pro forma effect to (a) the incurrence of all Indebtedness to be incurred on such date and (if
applicable) the application of the net proceeds therefrom, including to refinance other Indebtedness, as if such Indebtedness was incurred, and the application of
such proceeds occurred, at the beginning of such four-quarter period; (b) the incurrence, repayment or retirement of any other Indebtedness by the Company and
its Restricted Subsidiaries since the first day of such four-quarter period as if such Indebtedness was incurred, repaid or retired at the beginning of such four-
quarter period (including any such incurrence or issuance which is the subject of an Incurrence Notice delivered to the Trustee during such period pursuant to
clause (vii) of the definition of “Permitted Indebtedness”) (except that, in making such computation, the amount of Indebtedness under any revolving credit
facility shall be computed based upon the average balance of such Indebtedness at the end of each month during such four-quarter period); (c) in the case of
Acquired Debt, the related acquisition as if such acquisition had occurred at the beginning of such four-quarter period; and (d) any acquisition or disposition by
the Company and its Restricted Subsidiaries of any company or any business or any assets out of the ordinary course of business (including any pro forma
expense and cost reductions associated with any such acquisition or disposition that are reasonably identifiable and factually supportable and based on actions
already taken or expected to be taken within 12 months and for which the full run-rate effect of such actions is expected to be realized within 12 months of such
action as determined in good faith by the Company), or any related repayment of Indebtedness, in each case since the first day of such four-quarter period
(including any such acquisition which is the subject of an Incurrence Notice delivered to the Trustee during such period pursuant to clause (viii) of the definition
of “Permitted Indebtedness”), assuming such acquisition or disposition had been consummated on the first day of such four-quarter period. In addition, the
consolidated net income of a Person with outstanding Indebtedness or Capital Stock providing for a payment restriction which is permitted to exist by reason of
clause (c) of the covenant described under “— Certain Covenants — Limitation on Dividends and Other Payment Restrictions Affecting Subsidiaries” shall not be
taken into account in determining whether any Secured Indebtedness is permitted to be incurred under the Indenture.

“Senior Credit Facility” means the Credit Agreement, dated as of March 19, 2007, as amended, by and among the Company and the guarantors named
therein, Wachovia Bank, National Association, as the administrative agent and the other agents and lenders named therein as the same may be amended,
modified, renewed, refunded, replaced or refinanced in whole or in part from time to time, including (i) any related notes, letters of credit, guarantees, collateral
documents, indentures, instruments and agreements executed in connection therewith, and in each case as amended, modified, renewed, refunded, replaced or
refinanced from time to time, and (ii) any notes, guarantees, collateral documents, instruments and agreements executed in connection with any such amendment,
modification, renewal, refunding, replacement or refinancing.

“Significant Subsidiary” means any Subsidiary that would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of Regulation S-X, promulgated
pursuant to the Securities Act.

“Stated Maturity” means, with respect to any security, the date specified in such security as the fixed date on which the final payment of principal of such
security is due and payable, including pursuant to any mandatory
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redemption provision (but excluding any provision providing for the repurchase of such security at the option of the holder thereof upon the happening of any
contingency.

“Subordinated Indebtedness” means any Indebtedness of the Company or a Subsidiary Guarantor if the instrument creating or evidencing such
Indebtedness or pursuant to which such Indebtedness is outstanding expressly provides that such Indebtedness is subordinated in right of payment to the Notes or
the Subsidiary Guarantee of such Subsidiary Guarantor, as the case may be.

“Subsidiary” of any Person means (i) any corporation more than 50% of the outstanding Voting Stock of which is owned or controlled, directly or
indirectly, by such Person or by one or more other Subsidiaries of such Person, or by such Person and one or more other Subsidiaries thereof, or (ii) any limited
partnership of which such Person or any Subsidiary of such Person is a general partner, or (iii) any other Person (other than a corporation or limited partnership)
in which such Person, or one or more other Subsidiaries of such Person, or such Person and one or more other Subsidiaries thereof, directly or indirectly, has
more than 50% of the outstanding partnership or similar interests or has the power, by contract or otherwise, to direct or cause the direction of the policies,
management and affairs thereof.

“Subsidiary Guarantor” means (i) each Restricted Subsidiary of the Company existing on October 9, 2012, (ii) each of the Company’s Subsidiaries which
becomes a guarantor of the Notes in compliance with the provisions set forth under “— Certain Covenants — Future Subsidiary Guarantors,” and (iii) each of
the Company’s Subsidiaries executing a supplemental indenture in which such Subsidiary agrees to be bound by the terms of the Indenture.

“Unrestricted Subsidiary” has the meaning set forth in “Certain Covenants — Limitation on Creation of Unrestricted Subsidiaries.”

“Voting Stock” means, with respect to any Person, Capital Stock of such Person of the class or classes pursuant to which the holders thereof have the
general voting power under ordinary circumstances to elect at least a majority of the board of directors, managers or trustees of such Person (irrespective of
whether or not at the time stock of any other class or classes shall have or might have voting power by reason of the happening of any contingency).

“Weighted Average Life to Maturity” means, with respect to any Indebtedness at any date, the number of years obtained by dividing (i) the sum of the
products obtained by multiplying (a) the amount of each then remaining installment, sinking fund, serial maturity or other required scheduled payment of
principal, including payment as final maturity, in respect thereof, with (b) the number of years (calculated to the nearest one-twelfth) that will elapse between such
date and the making of such payment, by (ii) the then outstanding aggregate principal amount of such Indebtedness.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of U.S. federal income tax considerations relating to the exchange of original notes for exchange notes pursuant to the
exchange offer, but does not purport to be a complete analysis of all the potential tax considerations relating to the exchange offer. This summary is based upon
the provisions of the Code, Treasury Regulations promulgated thereunder, administrative rulings and pronouncements, and judicial decisions, all as in effect on
the date of this prospectus and all of which are subject to change, possibly with retroactive effect, or different interpretations.

This discussion is limited to holders who exchange original notes for exchange notes in the exchange offer. This discussion does not address all of the U.S.
federal income tax consequences that may be relevant to a holder in light of such holder’s particular circumstances or to holders subject to special rules, such as
banks and certain other financial institutions, partnerships and other pass-through entities, regulated investment companies, real estate investment trusts, U.S.
expatriates, insurance companies, dealers in securities or currencies, traders in securities, U.S. holders whose functional currency is not the U.S. dollar, holders
subject to alternative minimum tax, tax-exempt organizations, tax deferred or other retirement accounts and persons holding the notes as part of a “straddle,”
“hedge,” “conversion transaction” or other integrated transaction. In addition, this discussion is limited to persons that hold the notes as “capital assets”
(generally, property held for investment) within the meaning of Section 1221 of the Code. This discussion does not address the Medicare tax on net investment
income or the effect of any applicable state, local, foreign or other tax laws, including gift and estate tax laws.

This summary of U.S. federal income tax considerations is for general information only and is not tax advice. This summary is not binding on the Internal
Revenue Service (the “IRS”). We have not sought and will not seek any rulings from the IRS with respect to the statements made in this summary, and there can
be no assurance that the IRS will not take a position contrary to these statements or that a contrary position taken by the IRS would not be sustained by a court.
You are urged to consult your own tax advisor with respect to the application of the U.S. federal income tax laws to your particular situation, as well as any tax
considerations arising under other U.S. federal tax laws, the laws of any state, local or foreign taxing jurisdiction or any applicable income tax treaty.

The exchange of an original note for an exchange note pursuant to the exchange offer will not constitute a taxable exchange for U.S. federal income tax
purposes. Consequently, a holder will not recognize any taxable gain or loss upon the receipt of an exchange note pursuant to the exchange offer. The holding
period for an exchange note will include the holding period of the original note exchanged pursuant to the exchange offer, and the tax basis in an exchange note
will be the same as the adjusted tax basis in the original note immediately before such exchange.
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BOOK-ENTRY, DELIVERY AND FORM

We issued the original notes in the form of global securities registered in the name of a nominee of DTC. The exchange notes will be initially issued in the
form of global securities registered in the name of DTC or its nominee.

Upon the issuance of a global security, DTC or its nominee will credit the accounts of persons holding through it with the respective principal amounts of
the applicable exchange notes represented by such global security exchanged by such persons in the exchange offer. The term “global security” means the
outstanding global securities or the exchange global securities, as the context may require. Ownership of beneficial interests in a global security will be limited to
persons that have accounts with DTC, which we refer to as participants, or persons that may hold interests through participants. Ownership of beneficial interests
in a global security will be shown on, and the transfer of that ownership interest will be effected only through, records maintained by DTC (with respect to
participants’ interests) and such participants (with respect to the owners of beneficial interests in such global security other than participants). The laws of some
jurisdictions require that certain purchasers of securities take physical delivery of such securities in definitive form. These limits and laws may impair the ability
to transfer beneficial interests in a global security. Because DTC can act only on behalf of participants, which in turn act on behalf of indirect participants, the
ability of a person having beneficial interests in a global security to pledge its interests to persons that do not participate in the DTC system, or otherwise take
actions in respect of such interests, may be affected by the lack of a physical certificate evidencing those interests.

Payment of principal of and interest on any exchange notes represented by a global security will be made in immediately available funds to DTC or its
nominee, as the case may be, as the sole registered owner and the sole holder of the exchange notes represented thereby for all purposes under the indentures. The
Company has been advised by DTC that upon receipt of any payment of principal of or interest on any global security, DTC will immediately credit, on its book-
entry registration and transfer system, the accounts of participants with payments in amounts proportionate to their respective beneficial interests in the principal
or face amount of such global security as shown on the records of DTC. Payments by participants to owners of beneficial interests in a global security held
through such participants will be governed by standing instructions and customary practices as is now the case with securities held for customer accounts
registered in “street name” and will be the sole responsibility of such participants.

A global security may not be transferred except as a whole by DTC or a nominee of DTC to a nominee of DTC or to DTC. A global security is
exchangeable for certificated exchange notes only if:

(a)  DTC notifies the Company that it is unwilling or unable to continue as a depositary for such global security or if at any time DTC ceases to be a
clearing agency registered under the Exchange Act and, in either case, the Company fails to appoint a successor depository;

(b)  the Company, in its discretion, at any time determines not to have all the exchange notes represented by such global security; or

(c)  there shall have occurred and be continuing a Default or an Event of Default with respect to the exchange notes of the series represented by such
global security.

Any global security that is exchangeable for certificated exchange notes pursuant to the preceding sentence will be exchanged for certificated exchange
notes in authorized denominations and registered in such names as DTC or any successor depositary holding such global security may direct. Subject to the
foregoing, a global security is not exchangeable, except for a global security of like denomination to be registered in the name of DTC or any successor
depositary or its nominee. In the event that a global security becomes exchangeable for certificated exchange notes,

(a)  certificated exchange notes will be issued only in fully registered form in denominations of $2,000 or integral multiples of $1,000 in excess
thereof;

(b)  payment of principal of, and premium, if any, and interest on, the certificated exchange notes will be payable, and the transfer of the certificated
exchange notes will be registrable, at the office or agency of the Company maintained for such purposes; and
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(c)  no service charge will be made for any registration of transfer or exchange of the certificated exchange notes, although the Company may require
payment of a sum sufficient to cover any tax or governmental charge imposed in connection therewith.

Certificated exchange notes may not be exchanged for beneficial interests in any global security unless the transferor first delivers to the trustee a written
certificate, in the form provided in the indenture.

The Company will make payments in respect of the exchange notes represented by the global securities, including principal and interest, by wire transfer of
immediately available funds to the accounts specified by the DTC or its nominee. The Company will make all payments of principal and interest with respect to
certificated exchange notes by wire transfer of immediately available funds to the accounts specified by the holders of the certificated exchange notes or, if no
such account is specified, by mailing a check to each such holder’s registered address.

So long as DTC or any successor depositary for a global security, or any nominee, is the registered owner of such global security, DTC or such successor
depositary or nominee, as the case may be, will be considered the sole owner or holder of the exchange notes represented by such global security for all purposes
under the indenture and the exchange notes. Except as set forth above, owners of beneficial interests in a global security will not be entitled to have the exchange
notes represented by such global security registered in their names, will not receive or be entitled to receive physical delivery of certificated exchange notes in
definitive form and will not be considered to be the owners or holders of any exchange notes under such global security. Accordingly, each person owning a
beneficial interest in a global security must rely on the procedures of DTC or any successor depositary, and, if such person is not a participant, on the procedures
of the participant through which such person owns its interest, to exercise any rights of a holder under the indenture under which such exchange notes were
issued. The Company understands that under existing industry practices, in the event that the Company requests any action of holders or that an owner of a
beneficial interest in a global security desires to give or take any action which a holder is entitled to give or take under the indenture, DTC or any successor
depositary would authorize the participants holding the relevant beneficial interest to give or take such action and such participants would authorize beneficial
owners owning through such participants to give or take such action or would otherwise act upon the instructions of beneficial owners owning through them.

Consequently, neither the Company, the trustee nor any agent of the Company or the trustee has or will have any responsibility or liability for:

(a)  any aspect of DTC’s records or any participant’s or indirect participant’s records relating to or payments made on account of beneficial
ownership interest in the global securities or for maintaining, supervising or reviewing any of DTC’s records or any participant’s or indirect participant’s
records relating to the beneficial ownership interests in the global securities; or

(b)  any other matter relating to the actions and practices of DTC or any of its participants or indirect participants.

DTC has advised the Company that DTC is a limited-purpose trust company organized under the Banking Law of the State of New York, a member of the
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered under the
Exchange Act. DTC was created to hold the securities of its participants and to facilitate the clearance and settlement of securities transactions among its
participants in such securities through electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement of
securities certificates. DTC’s participants include securities brokers and dealers (which may include the initial purchasers of the original notes), banks, trust
companies, clearing corporations and certain other organizations some of whom (or their representatives) own DTC. Access to DTC’s book-entry system is also
available to others, such as banks, brokers, dealers and trust companies, that clear through or maintain a custodial relationship with a participant, either directly or
indirectly.

Although DTC has agreed to the foregoing procedures in order to facilitate transfers of interests in global securities among participants of DTC, it is under
no obligation to perform or continue to perform such procedures, and such procedures may be discontinued at any time. Neither the Company nor the trustee
under the indenture or the exchange agent will have any responsibility for the performance by DTC, or its participants or indirect participants of their respective
obligations under the rules and procedures governing its operations.
 

69



Table of Contents

PLAN OF DISTRIBUTION

Any broker-dealer that holds original notes that were acquired for its own account as a result of market-making activities or other trading activities (other
than original notes acquired directly from us) may exchange such original notes pursuant to the exchange offer. Any such broker-dealer, however, may be deemed
to be an “underwriter” within the meaning of the Securities Act and must, therefore, deliver a prospectus meeting the requirements of the Securities Act in
connection with any resales of exchange notes received by such broker-dealer in the exchange offer. Such prospectus delivery requirement may be satisfied by the
delivery by such broker-dealer of this prospectus.

We have agreed to make this prospectus, as amended or supplemented, available to any broker-dealer for use in connection with such resales for up to 90
days from the effective date of the registration statement of which this prospectus forms a part. We will provide sufficient copies of this prospectus, as amended or
supplemented, to any broker-dealer promptly upon request at any time during such 90-day period in order to facilitate such resales.

We will not receive any proceeds from any sale of exchange notes, including any sales by broker-dealers. Exchange notes received by broker-dealers for
their own account in the exchange offer may be sold from time to time in one or more transactions in the over-the-counter market, in negotiated transactions,
through the writing of options on the exchange notes or a combination of such methods of resale, at market prices prevailing at the time of resale, at prices related
to such prevailing market prices or negotiated prices. Any of these resales may be made directly to purchasers or to or through brokers or dealers who may
receive compensation in the form of commissions or concessions from these broker-dealers and/or the purchasers of exchange notes. Any broker-dealer that
resells exchange notes that were received by it for its own account in the exchange offer and any broker-dealer that participates in a distribution of the exchange
notes may be deemed to be an “underwriter” within the meaning of the Securities Act and any profit on any such resale of exchange notes and any commission or
concessions received by any such person may be deemed to be underwriting compensation under the Securities Act. The accompanying letter of transmittal states
that, by acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an “underwriter” within the
meaning of the Securities Act.

We have agreed to pay all expenses incident to the exchange offer, including the expenses of one counsel for the holders of the original notes, other than
commissions or concessions of any brokers or dealers and will indemnify the holders of the original notes, including any broker-dealers, against certain liabilities,
including liabilities under the Securities Act.

LEGAL MATTERS

Jones Day, Atlanta, Georgia, will pass upon certain legal matters for us regarding the exchange notes and the related guarantees. Woodburn and Wedge,
Reno, Nevada, will pass upon certain legal matters under Nevada law regarding the guarantees of the exchange notes.

EXPERTS

The consolidated financial statements and the effectiveness of internal control over financial reporting incorporated into this prospectus and registration
statement by reference to the Annual Report on Form 10-K for the year ended December 31, 2012, have been audited by McGladrey LLP, an independent
registered public accounting firm, as stated in their reports incorporated by reference herein, and have been so incorporated in reliance upon such reports and
upon the authority of such firm as experts in accounting and auditing.
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PART II

INFORMATION NOT REQUIRED IN THE PROSPECTUS
 

ITEM 20. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Georgia Registrants

The Company and WVLT-TV, Inc. (together, the “Georgia Registrants”) are incorporated in Georgia.

Section 14-2-851 of the Georgia Business Corporation Code (the “GBCC”) generally provides that a corporation may indemnify a director (including a
former director and including a director who is or was serving at the corporation’s request as a director, officer, partner, trustee, employee or agent of another
foreign or domestic corporation, partnership, joint venture, trust, employee benefit plan or other entity) against liability incurred: (i) in a civil proceeding (a) if, in
the case of conduct in such director’s capacity as a director, the conduct was in good faith and reasonably believed by such director to be in the best interests of
the corporation, and (b) if, in all other cases, the conduct was in good faith and was at least not opposed to the best interests of the corporation; and (ii) in a
criminal proceeding, if the director had no reasonable cause to believe such conduct was unlawful. GBCC section 14-2-851(d) provides that a corporation may
not indemnify a director in connection with a proceeding by or in the right of the corporation, except for reasonable expenses incurred in connection with the
proceeding if it is determined that the director has met the relevant standard of conduct under GBCC section 14-2-851, or in connection with any proceeding with
respect to conduct for which such director was adjudged liable on the basis that personal benefit was improperly received by such director, whether or not
involving action in such director’s capacity as a director.

GBCC section 14-2-852 generally provides for mandatory indemnification against reasonable expenses incurred by a director who is wholly successful, on
the merits or otherwise, in defending an action to which the director was a party because he or she was a director of the corporation.

GBCC section 14-2-853 generally provides that a corporation may, under certain circumstances, advance funds to pay for or reimburse the reasonable
expenses incurred by a director who is a party to a proceeding because he or she is a director of the corporation.

GBCC section 14-2-854 generally allows a court, upon application by a director, to order indemnification and/or advancement of expenses if it determines
that the director is entitled to indemnification under the GBCC or it determines that indemnification is fair and reasonable even if, among other things, the
director has failed to meet the statutory standard of conduct provided under GBCC section 14-2-851. However, the court may not order indemnification in excess
of reasonable expenses for liability to a corporation or for receipt of an improper benefit.

GBCC section 14-2-855 generally provides that a corporation may not indemnify a director under GBCC section 14-2-851 unless authorized by GBCC
section 14-2-851 and either (i) a committee of disinterested directors, (ii) special legal counsel, or (iii) disinterested shareholders have determined that
indemnification is permitted in a specific proceeding because the director has met the relevant standard of conduct.

GBCC section 14-2-856 generally permits a corporation’s articles of incorporation or bylaws or a contract or a resolution approved or ratified by a
corporation’s shareholders to authorize a corporation to indemnify a director against claims to which the director was a party, including claims by a corporation or
in its right (e.g., shareholder derivative action). However, a corporation may not indemnify the director for liability to the corporation or if the director is
subjected to injunctive relief in the corporation’s favor for (i) any misappropriation of the corporation’s business opportunities, (ii) intentional misconduct or
knowing violation of the law, (iii) unlawful distributions or (iv) receipt of an improper benefit.

GBCC section 14-2-857 generally permits a corporation to indemnify an officer (including a former officer and including an officer who is or was serving
at our request as a director, officer, partner, trustee, employee or agent of another foreign or domestic corporation, partnership, joint venture, trust, employee
benefit plan or other entity) to the same extent as a director. A corporation may indemnify an officer who is not a director to a further extent by means of the
corporation’s articles of incorporation, bylaws, board resolutions, or by contract.
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However, a corporation may not indemnify an officer for liability arising from conduct involving misappropriation of the corporation’s business opportunity,
intentional misconduct or knowing violation of the law, unlawful distributions, or receipt of an improper benefit. An officer who is not a director is also entitled to
mandatory indemnification and may apply for court-ordered indemnification.

GBCC section 14-2-858 generally permits a corporation to purchase and maintain insurance on behalf of its directors and officers against liability incurred
by them in their capacities or arising out of their status as our directors and officers, regardless of whether the corporation would have the power to indemnify or
advance expenses to the director or officer for the same liability under the GBCC.

Article 7 of the Company’s Articles of Incorporation generally provides that the liability of each director to the Corporation or its shareholders for
monetary damages for breach of duty of care or other duty as a director shall be eliminated or limited to the fullest extent permitted by applicable law.

Article XIV of the Company’s Bylaws generally provides for indemnification of and advancement of expenses to directors and officers to the fullest extent
permitted by applicable law. Article XIV also provides that indemnification and advancement of expenses shall continue as to a person who has ceased to be a
director, trustee, officer, employee or agent and shall inure to the benefit of the heirs, executors and administrators of such person.

Article VII of WVLT-TV, Inc.’s Articles of Incorporation generally provide that director liability shall be eliminated or limited to the full extent permitted
by the GBCC.

Article XIV of WVLT-TV, Inc.’s Bylaws generally provides for indemnification of directors and officers under similar terms as the bylaws of the Company.

Delaware Registrant

Gray Television Group, Inc. (“GTG”) is incorporated in Delaware.

With respect to indemnification of officers and directors, DGCL section 145 provides that a corporation will have power to indemnify any person who was
or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the corporation) by reason of the fact that he is or was a director, officer, employee or agent of the
corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust
or other enterprise, against expenses (including attorney’s fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him in
connection with such action, suit or proceeding if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the
corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful. Under this provision of the
DGCL, the termination of any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its equivalent, will not,
of itself, create a presumption that the person did not act in good faith and in a manner which he reasonably believed to be in or not opposed to the best interests
of the corporation, and, with respect to any criminal action or proceeding, had reasonable cause to believe that his conduct was unlawful.

Furthermore, the DGCL provides that a corporation will have power to indemnify any person who was or is a party or is threatened to be made a party to
any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that he is or was a
director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorney’s fees) actually and reasonably incurred by him in connection
with the defense or settlement of such action or suit if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of
the corporation, except that no indemnification will be made in respect to any claim, issue or matter as to which such person will have been adjudged to be liable
for negligence or misconduct in the performance of his duty to the corporation unless and only to the extent that the Court of Chancery or the court in which such
action or suit was brought will determine upon application that, despite the adjudication of liability but in view of all circumstances of the case, such person is
fairly and reasonably entitled to indemnity for such expenses which the Court of Chancery or such court will deem proper.
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Article IX of GTG’s Certificate of Incorporation generally provides that the corporation shall indemnify and advance expenses to the fullest extent
provided by DGCL section 145 all individuals that it shall have power to indemnify. GTG’s certificate of incorporation further states that indemnification and
advancement of expenses shall not be exclusive of any other remedies that an indemnified individual may have.

Article XI of GTG’s Certificate of Incorporation generally provides that, to the fullest extent permitted by the DGCL, no director shall be liable personally
liable to the corporation or its stockholders for monetary damages for a breach of fiduciary duty as a director.

Nevada Registrant

Gray Television Licensee, LLC (“Gray Licensee”) is organized in Nevada.

Section 86.411 of the Nevada Revised Statutes (“NRS”) generally allows a limited liability company to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (except
an action by or in the right of the limited liability company), by reason of being or having been a manager, member, employee or agent of the limited liability
company or serving or having served in certain capacities at the request of the limited liability company. Indemnification may include attorneys’ fees, judgments,
fines and amounts paid in settlement actually and reasonably incurred by the person to be indemnified in connection with the action, suit or proceeding. However,
to be entitled to indemnification, the person to be indemnified must have acted in good faith and in a manner which he or she reasonably believed to be in or not
opposed to the best interests of the limited liability company and, with respect to any criminal action or proceeding, such person must have had no reasonable
cause to believe his or her conduct was unlawful.

NRS section 86.421 generally allows a limited liability company to indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action or suit by or in the right of the limited liability company to procure a judgment in its favor by reason of being or having
been a manager, member, employee or agent of the limited liability company or serving or having served in certain capacities at the request of the limited liability
company except that indemnification may not be made for any claim, issue or matter as to which such a person has been finally adjudged by a court of competent
jurisdiction to be liable to the limited liability company or for amounts paid in settlement to the limited liability company, unless and only to the extent that the
court in which the action or suit was brought or other court of competent jurisdiction determines upon application that, in view of all the circumstances, the
person is fairly and reasonably entitled to indemnity for such expenses as the court deems proper.

NRS section 86.431 generally provides that to the extent a manager, member, employee or agent of a limited liability has been successful on the merits or
otherwise in defense of any such action, he or she must be indemnified by the limited liability company against expenses, including attorneys’ fees actually and
reasonably incurred in connection with the defense.

NRS section 86.441 generally allows a limited liability company, in its articles of organization, operating agreement or other agreement, to provide for the
payment of expenses incurred by members or managers in defending any civil or criminal action, suit or proceeding as they are incurred and in advance of the
final disposition of the action, suit or proceeding, upon receipt of an undertaking to repay the amount if it is ultimately determined by a court of competent
jurisdiction that the person is not entitled to indemnification by the company.

NRS section 86.461 generally allows a limited liability company to purchase and maintain insurance or make other financial arrangements on behalf of the
limited liability company’s current and former managers, members employees or agents, or any persons serving or who have served in certain capacities at the
request of the limited liability company, for any liability and expenses incurred by them in their capacities as managers, members, employees or agents or arising
out of their status as such, whether or not the limited liability company has the authority to indemnify him, her or them against such liability and expenses.

The Limited Liability Company Agreement of Gray Licensee, which identifies Gray Licensee’s members as “shareholders,” and which creates a board of
directors to act as Gray Licensee’s manager, generally provides that Gray Licensee shall indemnify and advance expenses to shareholders, board members, and
officers of the
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company to the fullest extent permitted by law. The agreement further provides that no shareholder, board member, or officer shall be indemnified against liability
for intentional misconduct, knowing violation of the law, or transaction in which the individual received an illegal personal benefit.
 
ITEM 21. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES.

(a) Exhibits.

The following exhibits are filed as part of this Form S-4:
 

3.1
  

Restated Articles of Incorporation of Gray Television, Inc. (incorporated by reference to Exhibit 3.1 to our Annual Report on Form 10-K for the
fiscal year ended December 31, 2009)

3.2   Bylaws of Gray Television, Inc. (incorporated by reference to Exhibit 3.1 to our Current Report on Form 8-K filed on June 6, 2013)

3.3
  

Articles of Incorporation of WVLT-TV, Inc., as amended to date (incorporated by reference to Exhibit 3.3 to our Registration Statement on Form S-4
filed June 23, 2010)

3.4
  

Bylaws of WVLT-TV, Inc., as amended to date (incorporated by reference to Exhibit 3.4 to our Registration Statement on Form S-4 filed June 23,
2010)

3.5
  

Certificate of Incorporation of Gray Television Group, Inc., as amended to date (incorporated by reference to Exhibit 3.5 to our Registration
Statement on Form S-4 filed June 23, 2010)

3.6
  

Bylaws of Gray Television Group, Inc., as amended to date (incorporated by reference to Exhibit 3.6 to our Registration Statement on Form S-4 filed
June 23, 2010)

3.7
  

Articles of Organization of Gray Television Licensee, LLC (incorporated by reference to Exhibit 3.7 to our Registration Statement on Form S-4 filed
June 23, 2010)

3.8
  

Limited Liability Company Agreement of Gray Television Licensee, LLC (incorporated by reference to Exhibit 3.8 to our Registration Statement on
Form S-4 filed June 23, 2010)

4.1
  

Indenture, dated as of October 9, 2012, by and among Gray Television, Inc., the guarantors signatory thereto and U.S. Bank National Association, as
Trustee (incorporated by reference to Exhibit 4.1 to our Current Report on Form 8-K filed October 9, 2012)

4.2
  

Supplemental Indenture, dated as of October 18, 2013, by and among Gray Television, Inc., the guarantors signatory thereto and U.S. Bank National
Association, as Trustee (incorporated by reference to Exhibit 4.1 to our Current Report on Form 8-K filed October 21, 2013)

4.3

  

Registration Rights Agreement, dated as of October 18, 2013, by and among Gray Television, Inc., the guarantors party thereto, Wells Fargo
Securities, LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and RBC Capital Markets, LLC (incorporated by reference to Exhibit 4.2 to
our Current Report on Form 8-K filed October 21, 2013)

4.4
  

Form of Exchange Note for 7 / % Senior Notes due 2020 (incorporated by reference to Exhibit B to Exhibit 4.1 to our Current Report on Form 8-K
filed October 9, 2012)

5.1   Opinion of Jones Day regarding validity*

5.2   Opinion of Woodburn and Wedge regarding validity*

12.1   Statement regarding computation of earnings to fixed charges

21.1
  

Subsidiaries of the Registrant (incorporated by reference to Exhibit 21.1 to our Annual Report on Form 10-K for the fiscal year ended December 31,
2011)

23.1   Consent of Jones Day (included in Exhibit 5.1)*

23.2   Consent of McGladrey LLP
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23.3   Consent of Woodburn and Wedge (included in Exhibit 5.2)*

24.1   Powers of Attorney for Gray Television, Inc.*

24.2   Powers of Attorney for WVLT-TV, Inc.*

24.3   Powers of Attorney for Gray Television Group, Inc.*

24.4   Powers of Attorney for Gray Television Licensee, LLC*

25.1
  

Statement of Eligibility of the Trustee (incorporated by reference to Exhibit 25.1 to our Registration Statement on Form S-4 filed on December 7,
2012)

99.1   Form of Letter of Transmittal*

99.2   Form of Notice of Guaranteed Delivery*
 
* Previously filed.

(b) Financial Statement Schedules

The following financial statement schedule of Gray Television, Inc. and subsidiaries is incorporated by reference to Item 15(a)(2) of our Annual Report on
Form 10-K for the fiscal year ended December 31, 2012:

Schedule II — Valuation and qualifying accounts.

All other schedules for which provisions are made in the applicable accounting regulation of the Securities and Exchange Commission are not required or
are inapplicable and therefore have been omitted, or the required information has been incorporated by reference herein or disclosed in the financial statements
which form a part of this Registration Statement/Prospectus.
 
ITEM 22. UNDERTAKINGS.

The undersigned registrants hereby undertake:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

 (i) to include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
 

 

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range
may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective registration statement; and

 

 
(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any

material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each prospectus filed pursuant to Rule 424(b) as part of
a registration statement relating to an offering, other than
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registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the
registration statement as of the date it is first used after effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is
part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part
of the registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such date of first use.

(5) That, for the purpose of determining liability of such registrants under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrants undertake that in a primary offering of securities of such registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrants will be a seller to the purchaser and will each be considered to offer or sell such securities to such purchaser:
 

 (i) any preliminary prospectus or prospectus of the undersigned registrants relating to the offering required to be filed pursuant to Rule 424;
 

 
(ii) any free writing prospectus relating to the offering prepared by or on behalf of such registrant or used or referred to by the undersigned

registrants;
 

 
(iii) the portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrants or

their securities provided by or on behalf of such registrant; and
 

 (iv) any other communication that is an offer in the offering made by such registrant to the purchaser.

(6) That for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to section 13(a) or
section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to section 15(d) of
the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(7) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant, pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by any such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction
the question of whether or not such indemnification is against public policy as expressed in the Securities Act of 1933 and will be governed by the final
adjudication of such issue.

(8) To respond to requests for information that is incorporated by reference into the prospectus pursuant to Item 4, 10(b), 11, or 13 of this form, within one
business day of receipt of such request, and to send the incorporated documents by first class mail or other equally prompt means. This includes information
contained in documents filed subsequent to the effective date of the registration statement through the date of responding to the request.

(9) To supply by means of a post-effective amendment all information concerning a transaction, and the company being acquired involved therein, that was
not the subject of and included in the registration statement when it became effective.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Amendment No. 1 to this registration statement to be signed
on its behalf by the undersigned, thereunto duly authorized, in the City of Atlanta, the State of Georgia, on November 12, 2013.
 

Gray Television, Inc.

By:  /s/ James C. Ryan

Name:  James C. Ryan
Title:  Senior Vice President & Chief Financial Officer

Pursuant to the requirements of the Securities Act of 1933, this Amendment No. 1 to this registration statement has been signed below for Gray Television,
Inc. by the following persons in the capacities indicated and on the dates indicated.
 

Name  Title  Date

*
(Hilton H. Howell, Jr.)  

Chief Executive Officer, President and Director
(Principal Executive Officer)  

*
(James C. Ryan)  

Senior Vice President & Chief Financial Officer
(Principal Financial Officer)  

*
(Jackson S. Cowart, IV)  

Chief Accounting Officer 
(Principal Accounting Officer)  

*
(William E. Mayher, III)  

Chairman of the Board
 

*
(Richard L. Boger)  

Director
 

*
(T. L. Elder)  

Director
 

*
(Robin R. Howell)  

Director
 

*
(Howell W. Newton)  

Director
 

*
(Hugh E. Norton)  

Director
 

*
(Harriett J. Robinson)  

Director
 

*By:
 

/s/ James C. Ryan
Attorney-in-fact   

November 12, 2013
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Amendment No.1 to this registration statement to be signed
on its behalf by the undersigned, thereunto duly authorized, in the City of Atlanta, the State of Georgia, on November 12, 2013.
 

WVLT-TV, Inc.

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

Pursuant to the requirements of the Securities Act of 1933, this Amendment No.1 to this registration statement has been signed below for WVLT-TV, Inc.
by the following persons in the capacities indicated and on the dates indicated.
 

Name   Title  Date

*
(Hilton H. Howell, Jr.)   

President and Director
(Principal Executive Officer)  

*
(James C. Ryan)   

Vice President & Chief Financial Officer
(Principal Financial Officer)  

*
(Jackson S. Cowart, IV)   

Chief Accounting Officer
(Principal Accounting Officer)  

*
(Kevin P. Latek)   

Director
 

*By:
 

/s/ James C. Ryan
Attorney-in-fact    

November 12, 2013



Table of Contents
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Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Amendment No.1 to this registration statement to be signed
on its behalf by the undersigned, thereunto duly authorized, in the City of Atlanta, the State of Georgia, on November 12, 2013.
 

Gray Television Group, Inc.

By:  /s/    James C. Ryan
Name:  James C. Ryan
Title:  Senior Vice President, Assistant Secretary & Treasurer

Pursuant to the requirements of the Securities Act of 1933, this Amendment No.1 to this registration statement has been signed below for Gray Television
Group, Inc. by the following persons in the capacities indicated and on the dates indicated.
 

Name   Title  Date

*
(Hilton H. Howell, Jr.)   

President and Director
(Principal Executive Officer)  

*
(James C. Ryan)

  

Senior Vice President, 
Assistant Secretary & Treasurer

(Principal Financial Officer)  

*
(Jackson S. Cowart, IV)   

Chief Accounting Officer 
(Principal Accounting Officer)  

*
(Kevin P. Latek)   

Director
 

*By:
 

/s/ James C. Ryan
Attorney-in-fact    

November 12, 2013
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Amendment No.1 to this registration statement to be signed
on its behalf by the undersigned, thereunto duly authorized, in the City of Atlanta, the State of Georgia, on November 12, 2013.
 

Gray Television Licensee, LLC

By:  /s/    James C. Ryan
Name:  James C. Ryan
Title:  Treasurer

Pursuant to the requirements of the Securities Act of 1933, this Amendment No.1 to this registration statement has been signed below for Gray Television
Licensee, LLC by the following persons in the capacities indicated and on the dates indicated.
 

Name   Title  Date

*
(Hilton H. Howell, Jr.)   

President and Director
(Principal Executive Officer)  

*
(James C. Ryan)

  

Treasurer
(Principal Financial Officer and 
Principal Accounting Officer)  

*
(Kristine Eppes)   

Director
 

*
(Kevin P. Latek)   

Director
 

*By:
 

/s/ James C. Ryan
Attorney-in-fact    

November 12, 2013



EXHIBIT 12.1

GRAY TELEVISION, INC.

COMPUTATION OF RATIOS OF EARNINGS TO FIXED CHARGES
 

   
Nine Months

Ended    Year Ended December 31,  
   September 30, 2013   2012   2011   2010   2009   2008  
   (dollars in thousands)  
Earnings:         
Pre-tax income (loss) from continuing operations before adjustment for income

or loss from equity investees   $ 22,802    $ 47,317   $ 13,574   $ 36,610   $(34,307)  $(313,027) 
Add:         

Fixed charges(1)    38,189     66,842    73,151    93,578    95,157    64,746  
Less:         

Preference security dividend requirements(2)    —       (6,888)   (10,877)   (23,047)   (25,551)   (10,143) 
    

 
    

 
   

 
   

 
   

 
   

 

Total earnings (loss) as adjusted   $ 60,991    $107,271   $ 75,848   $107,141   $ 35,299   $(258,424) 
    

 

    

 

   

 

   

 

   

 

   

 

Fixed charges:         
Interest expensed and capitalized(3)   $ 37,790    $ 59,443   $ 61,777   $ 70,045   $ 69,088   $ 54,079  
Estimate of the interest within rental expense(4)    399     511    497    486    518    524  
Preference security dividend requirements    —       6,888    10,877    23,047    25,551    10,143  

    
 

    
 

   
 

   
 

   
 

   
 

Total fixed charges   $ 38,189    $ 66,842   $ 73,151   $ 93,578   $ 95,157   $ 64,746  
    

 

    

 

   

 

   

 

   

 

   

 

Ratio of earnings to fixed charges    1.60     1.60    1.04    1.14    —      —    
Dollar amount of deficiency of earnings to cover fixed charges   $ —      $ —     $ —     $ —     $ 59,858   $ 323,170  
 
(1) See “Fixed Charges” below for an itemization of components contained herein.
(2) Preference security dividend requirements for purposes of the ratio to represent the amount of pre-tax earnings that would be required to pay the dividends

on outstanding preference securities of the registrant and other fully or proportionally consolidated entities. Preferred dividend requirements include
accretion in the carrying value of redeemable preferred stock. The amount is computed as the dividend requirement divided by (1 – the effective income tax
rate for the Company).

(3) Includes amortization of premiums, discounts and capitalized expenses related to indebtedness.
(4) Interest within rental expense is estimated at 33% of rental expense.



Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in this Registration Statement on Amendment No. 1 to Form S-4 of Gray Television, Inc. of our report dated
March 5, 2013, relating to our audits of the consolidated financial statements and internal control over financial reporting, which appears in the Annual Report on
Form 10-K of Gray Television, Inc. for the year ended December 31, 2012.

We also consent to the reference to our Firm under the caption “Experts” in the Prospectus, which is part of this Registration Statement.

/s/ McGladrey LLP

West Palm Beach, Florida
November 12, 2013


