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Item 7.01 — Regulation FD Disclosure

Beginning on August 15, 2017, Gray Television, Inc. (the “Company”) intends to meet from time to time and make presentations to prospective
investors. Exhibit 99.1 provides a copy of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.1 is incorporated
herein by reference.

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

Item 9.01 — Financial Statements and Exhibits

Number Name

99.1 Prospective investor meeting slides




SIGNATURES

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

GRAY TELEVISION, INC.

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

Date: August 11, 2017
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Exhibit 99.1
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Gray Television, Inc.
Investor Presentation
NYSE:GTN

August 2017 Edition
Updated for June 30, 2017 Financial Information

If Appendicis not induded, see full presentation located at www. grav.ty for Non-
GAAP Recondiliations.

437 0 Peachtres Road. NE, Atlanta, GA30319 | P404.502.9828 | F404.261.960 WL grayaty
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'I'hi., presentation o s certain forward looking statements that are based largely on ':'ira?’s current expectations and reflect vanous
nd -1.'5-31.11111' I0NS b'.r Gray. Theat'. statements may be identified by words'Such as "estimates”, “expect,” "-:u\unp-:tr- " el ™
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5 are beyond Gray's control, mclude the impact of recently completed and
etransmission revenue, future expenses and other future . Gray 15 subject to ad
s quarterly and annual reports filed with the Securnties and Exchange Commission from time to time,
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n beyond the published date, whether as aresult of nes Tation,
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GAAP measures of broadcast cash fl broadcast cash flow | ash corporate expenses, operating l:.'«ull low a
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This full presentation, including the Appe 3 at under Investor Relations —Presentations.
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gray

Gray National Footprint

Ranked #1 or #2 in 55 of 51 Markets | Reaching approximately 10.6% of US TV households

Linceln, hE@ M
a SiouxFalls, 50 Censha, = A
) oM Bismarck ND CedarRapids, 14 a
[ 4 Rapid Ciey, SO @ M Fargo. ND Ca:urépoﬂ. ME!; _— Burlington, WTE
Il Morth Bl . NE a3 rosse- i are, o .
‘I b [0 Ne i WaussurRhindsnder, Wi ' [FOX ] =
Madisen, W % Prasqua Isla, e & L000

Marguete, M[ &M (00
Green Bay-fppleton, WI Bangor, MEE
Lansing. Ml &
o Caspar, Wy Rockford ILO-“__ 3 Flint M1Q
........ South Bend, [N
Tolade, OH

& IO Twin Falls, 10 40 e
Parkersburg, wiv 18 @ [0

Clarksburg, wy @ L0
Chadeson-Hundngeen, W i

WDC News Bureau 3
Harrisenburg. via G-@ O
Chardoasille. Vol & L0
Roancke, VA
Graamilla NC M
Lexington, kv @
Hazard, KY @

P wichmks. T TS & ol Bowling Grean, v G 1
Knosovla, T @B

L4 @ Springhialkd, MO @
g usta, G, s
&lbany, Gﬁ.@

Gainesville, FLE

@ﬂ Cheyenne wy . © SN
a Reno, MWW

% @ Grandiuncion, CO
® Solgaiagpoo

B Topela. kS

@ Odesm, TX

Fairbanks, 2 M @ {000
M@ Laredo, T

Andmngi,h{“

S Meridian, M5

& waco-Temple- Bryan, Tx
m.iﬂ'.! Sharman, TX - Ada, O e m Dathan, AL Tallahasses, FL@

M B Aleaedra Lo, Panama Cy, FL @D
M LA _ —
S ® monrs | D Gray TV Station W State Capital in DMA 4




57 200+

57 markets Over 200
with owned total
and/or program
operated streams
stations across 103
stations

Includes Pending Acquisitions

104

104 "Big 4"
network
program
streams

25

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

39 channels

29 channels

abc

21 channels

FOX

15 channels




Focus on State Capitals and College Markets

Better demographms more stable economies
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Enrollment of approximately 808,000 students
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(subscription) fee income

Revenue Diversified Acros:
Networks and Markets

2016CHB Revenue by 2016CHB BCF by
Affiliate: $946mm Affiliate: $401mm
.:‘I’ Iup: d?:rll'u:ailguel 5 FA.!L? ocrp:aar:?mls

+ Orhar

o FOX
g ®CBS S~
S obd

®CBS

3 3
NBC NBC

No single market represents >5% of
total revenue or >7%o of BCF
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The Importance of #1

Highly Ranked News

Bg Price Leadership Franchises Drive Traffic

+ Dominate local and political revenue
with highly-rated news platforms

+ #1 Stations can secure more than
half of a market's political ad buys

“5\ Share of Market Ad $

+ Greater purchasing power and
leverage with MVPDs, programmers,
and other vendors

Network and News Ratings » Deliver higher margins
— » Maximize free cash flow
+ Exploit best practices
+ Attract and retain high quality talent

8:] Reinvest in Business

+ Leverage Washington DC News
Bureau




gray
Gray Leads in Household Ratings

Gray's Ratings Have
Remained Stable Over Time

5.9 5.9 5.7

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

5.6 5.7 5.6 5.6

Amount by which Gray's late
local newscasts outperform the
national average

Amount by which Gray's 6PM
newscasts outperform the
national average

2010 2011 2012 2012 2014 2015 2016

Household Rating Analysis - November 2016

4.0

@gnw Cox Ravcomn  Meredith  Hearst  MNexsgtar  Sinclair TEGNA ABC Q20 Trbune B5080 Scnpps Fox NEC &0

Source: Nielsen November DMA Average Rating in DMA TV HH Monday-Sunday 6:00am to 2:00am 10




_ CBS vs. Gray | Movember ‘16 Household Share

22
15 16

The Moming Show Network News Prime (Mon=Sun)  The Late Show

Network Programs

Over-lndex on NBC vs. Gray | November ‘16 Household Share
0 24 5

Gray’s Stations

CBS, NBC, and ABC

perform far better on T
Gray’s stations than
national averages - 24

across all key 13 12 12
day-parts @) ‘ g

Good Morning Network News  Prime (Mon-Sun)  Jimmy Kimmel
America Mightline

@ graY . Network . Gray

Source: Mielsen Meda Research, November 2016 11

7 8

ABC vs. Gray | Movember ‘16 Household Share

9




Gray Excels at Retransmission Revenue

Retransmission Revenue in $Millions

I Gross Retransmission Revenue
[ Metwork "Reverse Comp.”
B "nMet Retransmission Revenue”

$189

$116

2014CHB 2015CHB 2016CHB 2017CHB Estimate
Big-4 Network Renewals
3 Markets 30 Markets 41 Markets 17 Markets 1 Market

I

?

Retrans Renewals for In-Market Big-4 Subs

4.7 M Subs 7-2 M Subs 0.3 MSubs = 12.2 M In-Market Big-4 Subs
39% 59%% 2%

=

12




gray
Significant Monetization of Spectrum Today @

Secondary Channel 2016 CHB Financials

$120 MILLION IN REVENUE

i - S tp—

sl

OVER

100 e $74 MILLION IN BCF

SECONDARY
CHANNELS i}

- |

62% MARGIN ON DIGITAL
SECONDARY CHANNELS

All secondary channels including “Big-4" secondary channels
13
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Successful Digital Media Initiatives

Gray Digital
Media

LOCALX

MARKETING .

Wour Local Digital Masketing Expérts. ®

» Pacing for 3.4 billion total
page views in 2017
{up 23% over 2016)
Mobile makes up 82%
of all digital traffic

-

Website Development
SEQ/SEM

Social Intelligence
eCommerce

Audience Targeting

» Database Marketing

* Reputation Management

MomsEveryday

MomsTverydyy. -

Award-Winning Weekly Television Program
Daily News Content

Localized Responsive Sites
Eat@MomsEveryday Mobile App

Unique Revenue Opportunities

Social Media and Marketing Solutions
Deep Station and Client Support

Focused on Sustainability

0600000

6.5 million Facebook followers, up 28%
from January 2016
2.0 million Twitter followers, up 62% from

January 2016, Likes=41k, Tweets=2.9
million

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

1.4 million i0S downloads, up 38%
from same time last year

1.8 million Android downloads, up 14%
from same period last year

508k Roku downloads, up 140% from
same period last year

Unigue CBS All Access monthly viewers
up 1349%, streamsup 146% and
minutes watched up 199% from March

2016

All Data is on as "as reported” basis and does not include station data prior to Gray's acquistion of a station(s) 14




Gray Continues to Grow its Scale

EARST W /19%
; aavegrr % e
884 | @grw | | 11%

2015 /2016 Blended N coxmieaR W 1% U.S. Household

Revenue ! ($MM) Reach (Gross
( 5779 SGRIPPS 18% [ )
S5*“"-@'"““’“""’- 1%
GHB -
soos [l e
5261 NN coees®oies %3%
= b
SLEL ) %3%
b
5169 R PACOREILLERA £ 2%
5,000 54,000 53,000 52 000 51,000 50 0% 10% 20% 30% 40% 500 6% ToR6 BE

Szurse: Company flings and BIA Investing in Televizes Reperd 2017 Lat Edition; Azmepordied mvenus numbsr wnless noted; Househsld reach pez foema for all arecunced ard sizzed transactions
£ Bl Dlwmwrun[ arel, Rayoom, Cox, Fuream, Quingy and Corsillers] Eased on BIA “15/18 Blended mvenye [ingiuding melrsnsmizson extimates) from 000 sialiors ard Sigitsl subichannels
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* Grey revenue bassd sn 8 " combined Ristnriesl™ basis per managemerd for ol trarsaclisns desed ss of B-1-17. 15
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2014/2015/2016 Snapshot

Combined Historical Basis
Year Ended December 31

% Change
2016 to
2014
Revenue:
Total $946,001 £821,599 $850,699

Political $117,538 $21,934 $142,712

Operating expenses (1):

Broadcast $553,118 $524,285 $482,828
Corporate and Administrative $40,347 $34,343 §29,203

Non-GAAP Cash Flow (2):
Broadcast Cash Flow $400,877 £325,963 $394,098
Broadcast Cash Flow Less
Cash Corporate Expenses $364,408  £294,740 $368,427
Operating Cash Flow as defined in
the Senior Credit Facility $369,967 $300,014 $373,959

Free Cash Flow $213,526 §173,748 $239,353
(dollars in thousands)




gray
Financial Scale Continues to Increase

Revenue (s inmilions)

As Reported Combined Historical Basis
= LTM ® LBQA

[ ] 812
LTM »LBQA o
907 s
ﬂz:r
5 B -Mﬂ“ - .
2011 2013 2014 2015 2016
2014 2015 2016
Operating Cash Flow  in minions)
As Reported Combined Historical Basis
= LTHM & LEQA
sLTHM =LBQA
3195 $192 $104
“B i N B - .
2011 2012 2013 2014 2015 2016 2

2014 2015 2016

18




Prudent Balance Sheet Management gray
Leads to Deleveraging

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

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

Financial Leverage Netting All Cash (s in milions)

B Secured Debt Metting All Cashi*) f OCF= W Unsecured Debt / QCF= J Prefermred Stock / OCFL2

6.1x
5.7%

Year Ended December 3111 2011 2014 2015 2016
[ et Dabt + Preferred Stock =1 £37200 $824 $1,134% $1,201 $1.436 ]
||.5qu OCFE $117 $136 $147 4700 $235 4168 J

(1) Sacured debtnatting all cash en hand as of the respective balance sheet date

{2} Operating Cash Flow ["OCF") as defined in our senior credit facilicy and as used in our quarterly compliance centificates. This O(F amount includes adjustments for all transactions
completed as of the respective balance sheet date.

(3] ForZ011, NetDebe+ Preferred Stock indwdes preferred swck and relaved acorved dividends at liquidarion value

(4) ForZ2014, NetDebt+ Praferred Stock indudes an undrawn §10M Lamer of Credic

(5] Lastaeight gquarter average OCF as caloulated in the applicable quartery compliance certificate 19




gray
Robust OCF and Fr_ee Cash Flow Generation

Non Presidential Election Year Nomn Election Year 2015 OCF Presidential Election Year
2014 OCF Buildup 2016 OCF Buildup

(% in millions) (% in milliong) (% in millions)

54%: w 589,
o $374 v £300

2014 2014CHE 2015 2015CHB 2016 2016CHB

B Taxes m Cash Interest excluding amortization of deferred financing costs/premiums (1}
B Capex Bl Free Cash Flow

(1) Interest expense estimated with incremental indebtedness and estimated cash interest relating to acquisition debt finanang as if the
acquisition debt finandng had occurred on the first day of the penod reported

(2} As reported OCF is equal to Broadcast Cash Flow less Cash Corporate Expenses plus Pension Expense less Pension Contributions
20




gray

Capitalization

Combined Historical Basis™

(% in millions)
“LBOQA" or "Last Eight Quarter
Estimated Average”
Cash for the period ending June 30,
As of Interest 2017
June 30, 2017 Expense Leverage OCF
cash & 42
Debt:
Rewolving Credit Facility - Availability is $100 Million H ]
Term Loan B due 2024 - Interest rate is LIBOR + 2.5% 5 638 $22.7
Total Secured Debt -3 638 1.9
Senior Notes due 2024 - interest rateis 5.125% -3 525 £26.9
Senjor Notes due 2026 - interest rate is 5.875% H] 700 %41.1
Total Debt $ 1,863 $90.7 5.5
Less: Cash $ (42)
Total Debt net of cash 5 1,821 5.4
Less: FOC spectrum audion proceeds receivables® 5 (91)
Total Debt net of cash and FCC spectrum auction
proceeds receivable $ 1,730 5.1
Blended Average Interest Rate A4.9%
Operating Cash Flow as defined in our Senior Credit Facility ("OCF") £337

(1) Combined Historical Basis includes transadtions closed as of August 1, 2017,
(2) FOC Spectrum auction proceeds receivable was recorded as a receivable on our balance sheet as of June 30, 2017. The balance was received in full on

August 7, 2017,
21
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“Combined Historical Basis"”
or “CHB"

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

“Completed Transactions”

All acguisitions or dispositions completed as of August 1, 2017.

"“Gray” (Gray Television, Inc.)

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

“0Operating Cash Flow"” or
“OCF"

Operating cashflow as defined in Gray's existing senior credit facility; includes adjustments and
synergies for Completed Transactions. See Non-GAAR Terms herein for definition.

“Pending Acquisitions”

All previously announced acguisitions which were not yvet completed as of August 1, 2017.

“Revenue”

Revenue is presented net of agency commissions.

23
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Non-GAAP Terms

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

Historical Basis.

“Broadcast Cash Flow" or "BCF”

Met income plus loss on early extinguishment of debt, corporate and administrative expenses, broadcast
non-cash stock based compensation, depreciation and amertization (including amertization of intangible
assets and program broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest
expense, any income tax expense, non-cash 401{k) expense, less any gain on disposal of assets, any
miscellaneous income, any income tax benefits, payments for program broadcast obligations and netwark
compensation revenue

"Broadcast Cash Flow Less Cash
Corporate Expenses”

Net income plus loss from early extinguishment of debt, non-cash stock based compensation,
depreciation and amortization (including amaortization of intangible assets and program broadcast rights),
any loss on disposal of assets, any miscellanecus expense, interest expense, any income tax expense,
non-cash 401(k) expense less any gain on disposal of assets, any miscellaneous income, any income tax
benefits, payments for program broadcast obligations and network compensation revenue

“Free Cash Flow™ or "FCF™

Net income plus loss on early extinguishment of debt, non-cash stock based compensation, depreciation
and amaortization (including amortization of intangible assets and program broadcast rights], any loss on
disposal of assets, any miscellaneous expense, amortization of deferred financing costs, any income tax
expense, non-cash 401(k) expense, pension expense less any gain on disposal of assets, any
miscellanecus income, any income tax benefits, payments for program broadeast obligations, netwark
compensation revenue, contributions to pension plans, amortization of original issue discount on our debt,
capital expenditures {net of any insurance proceeds) and the payment of income taxes {net of any
refunds received)

“Operating Cash Flow™” or "OCF"

Defined in Gray's senior credit faclity as net income plus loss from early extinguishment of debt, non-
cash stock based compensation, depreciation and amertization (including amortization of intangible assets
and program broadcast rights), any logs on disposal of azsets, any miscellansous expensze, interest
expense, any income tax expense, non-cash 401{k) expense less any gain on disposal of assets, any
miscellanecus income, any income tax benefits, payments for program broadcast obligations, network
compensation revenue, plus pension expense but less cash contributions to pension plans

“Total Leverage Ratio,
Net of All Cash™

Defined as the principal amount of all debt less all cash dnvided by a denominator equal to the Operating
Cash Flow for the preceding eight quarters, divided by twe,

These non-GAAP terms are not defined in GAAP and our definitions may differ from, and therafore not be comparable to, similarly titled measures used by
other companies, theraby limiting their usefulness. Such terms are usad by management in addition to and in conjunction with results presented in accord-
ance with GAAP and should be considerad as supplements to, and not as substitutes for, net income and cash flows reported in accordance with GAAP.

24
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Six Manths-Over-Six Months Results

As Reported Basis

As Reported Results
Six Months Ended June 30

% Change % Change

2017 to 2017 to
2016 2015
(dollars in thousands)

Revenue:

Total 4 430,142 % 370,356 16 % % 276,767 55 %

Palitical $ 5029 $§ 19,304 (74)% $ 3,356 50 %
Operating expenses (1):

Broadcast % 267,016 $ 225,903 18 % % 173,292 54 %

Corporate and administrative $ 16,118 £ 24,202 (33)% $ 13,291 21%
Metincome $ B1,066 § 26,652 204 % $ 17,705 358 %
Mon-GAAP Cash Flow (2):

Broadcast Cash Flow % 163,703 £ 145,164 139 £ 103,068 57 %

Broadcast Cash Flow Less

Cash Corporate Expenses £ 149,637 £ 122,900 22 % £ 092218 62 %
Free Cash Flow $ 92477 $ 50,144 B84% $ 49,379 87 %

{1} Exchedes depreciation, amortization, and loss on dsposal of assets
2} Zee definition of non-BARLR teerms in the Glossary and meonciliaton of the non-GAAP amounts 1onat incoma included in this Appendix

26




Six Manths-Over-Six Months Results

Combined Historical Basis

Combined Historical Results
Six Months Ended June 30

% Change % Change

2017 to 2017 to

gray

2016 2015
(dollars in thousands)

Revenue:
Total £ 442,496 £ 436,675 1% £ 393,668 12 %
Palitical $ 5069 § 25,988 (807)% $ 4,311 18 %
Operating expenses (1):
Broadcast % 280,032 £ 270,843 3% £ 251,955 11%
Corporate and Administrative $ 16,118 £ 24,202 (33)% $ 13,291 21%
MNon-GAAP Cash Flow (2): % 166,225 % 173,194 (4% % 157,913 5 %
Broadcast Cash Flow
Broadcast Cash Flow Less
Cash Corporate Expenses % 152,159 % 150,930 1% % 145,163 4%
Operating Cash Flow as definedin
the Senior Credit Facility $ 152,385 £ 156,622 (3% £ 148,920 2 %
Free Cash Flow % 05,356 $ 79,786 20 % $ 86,936 10 %

{1} Exchedes depreciation, amortization, and loss on dsposal of assets
2} Zee definition of non-BARLR teerms in the Glossary and meonciliaton of the non-GAAP amounts 1onat incoma included in this Appendix
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Non-GAAP Reconciliation

As Reported Basis

As Reported
S Months Ended June 30
2017 2016 2013
{dallars in thow=sands)

Met income 5 51,085 $ 25,652 3 17,705
Depresialion 25470 23,743 17582
Amodization of inlangitie assels 12,224 130 £.502
L e piack-Bazed comp .m 1588 1002
(Gain) loss on disposal of assets, net (. 798) (4200 4
Hiscellanesus (income] experse, nel {5 {710 (™)
Ielerest Expanse 46, 362 45,5434 araLy
Less Freen sy exlmgeishment s debt 2,851 . .
froome tax sxperes 55,233 18313 12088
Amadaston of progrsm Brosdcsst nghts 16,235 5.20% 7180
Commen sinei eantribubed b3 $01(k) plan

erchufing cowperabe OL{K) plan confribulinns 15 14 13
Payments fas pesgeam Besadesst rghts (20,353) {8.130) [7.241)

Cormarate and dmisatratve expemzes exchdiog
depresialon, amodzalion ofinlangitls arssls and

ner-cash Rock-baped mmparzaticn 14,088 232,264 1L.7H
Brosdesst Cash Flow 163,703 145,164 103,968
Carparaie and adminisirative experses excheding
deprecialion, smortissbae of intangible assels snd
ramezazh sheck-Bazed smmpaeaation 18,088 (23,368 [11.750)
Broadoast Cash Flow Less Cash Corporate Expenses 149,637 122,900 92,218
Sermon mupenss (24? BS 4,150
Canbribuliass b pensas plans s2a) [1.533) {1,433)
Ieferest sxpeess [45,982) [45,544) {37,217)
Amaodicstion of defered fransng cosls 2,308 2,267 1,587
Amodizstion of raf ongingl e [pramivm] Secourt
smricr Poles (305 (432 (432)
Furchase of propery and equipment [HL-E585] (13,475 ]
Imemmos Luwes pacd, met of efosds [E56) 14,0157 {12281
Frow Canh Flow FR2ATT Fo0 144 546,379

See definition of non-GAAP verma included in the Glossary
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Non-GAAP Reconciliation

Combined Historical Basis

Combinad Historical Basis
M n

2017 2016 20135
{dollars in thousands)
el rcame § TR247 F oA F 31,587

Depressbas 28,207 I8 215 25,725
Amaitissties o intangible sssels 12,250 9,219 8,132
Kan-caph gizck-Eaped companpation .1 2585 2.002
Loss on Saposal of sevels. mel (e, 845 {218 L+
HisceRaneous (income) exparse, nef 15 i vy 2501
Irferest Expenss 47,722 SL177 45, 145
Less froen eardy extinguishment of debt 2,851 . -
Imenme Loy experae E4 535 18 ETE 10,358
Amaiticaties of peogram broadesat Aghits 10,488 10,745 10,520
Commen Hisck cantrituled to 401(k) plan

Exchideng corporste 401(k) plan cortrbulions 15 14 13
Payments for progeam Besadeast rights [20,858) [10,588) [20,802)
Corparate srd sdmisatrat Ermzmn mnsifiog

Suprecation. smodizstion of intangitie assels and

nor-cash siock-Cased ompersalon 14,064 3384 11,758
(P 1153 SES0 15707
Brosdoast Cash Flow 166,225 173,194 157,913

Carparale snd sdmisistralive evparass skl
depeecialicn, amafisalioe of infangible assels and

romecaph pizck-Lared smparalon — [1&,058) —(332&a)  __ (3i7S0h
Brosdeast Cash Flow Less Cash Corporste Expenses 152,159 150,930 146,183
Parsicn sxpenss [267) 50 4190
Conbribulices to pensen plans {-F0] {1633 {1433
Ctter 1,087 7,345 -
Opersting Cash Flow a3 defined in Senior Credit Agresment 152,385 156,622 148,920
Ietarwst wxpyren [£7.722) {51277 (48,1490
AmoutizaTor of defemed Trancng costs. 1.M5 1287 1,587
Amesificalion of nel eniginal ssve | premium) dseound
2 mainn (305 [422) (432
Purchape of propedy and equipmant (30.415) {13.475) [22.500)
s taxes paid, oet of refusdz (588) [14.018) {2500
Free Cash Flow 495,356 275,786 536

See definition of non-GAAP verma included in the Glossary
29




gray

Annual Year-Over-Year Results

As Reported Basis

As Reported Results
Year Ended December 31

% Change % Change

2016 to 2016 to
2015 2014
(dollars in thousands)

Revenue:

Total 4 812,465 & 597,356 36 % 4 508,134 60 %

Palitical $ 90,095 ¢ 17,163 425 % £ 81,975 10 %
Operating expenses (1):

Broadcast £ 475,131 & 374,182 27 % & 285,990 66 %

Corporate and administrative % 40,347 $ 34,343 17 % £ 29,203 38 %
Netincome $ 62,273 $ 39,301 8% $ 48,061 30 %
Mon-GAAP Cash Flow (2):

Broadcast Cash Flow € 338,801 § 224,484 51% $ 220,977 53 %

Broadcast Cash Flow Less

Cash Corporate Expenses £ 302,332 % 193,261 56 % £ 195,306 55%
Free Cash Flow % 148,126 $ 93,984 58 % £ 05,240 56 %

{1} Exchedes depreciation, amortization, and loss on dsposal of assets
2} Zee definition of non-BARLR teerms in the Glossary and meonciliaton of the non-GAAP amounts 1onat incoma included in this Appendix
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Annual Year-Over-Year Results

Combined Historical Basis

Combined Historical Basis
Year Ended December 31

% Change % Change

2016 to 2016 to
2015 2014
(dollars in thousands)

Revenue:
Total % 946,001 $ 821,599 15% ¢ 850,699 11%
Palitical $ 117,538 ¢ 21,934 436 % $ 142,712 (18)%
Operating expenses (1):
Broadcast % 533,118 % 524,285 3% % 482,828 15 %
Corporate and administrative $ 40,347 $ 34,343 17 % £ 29,203 38%
Mon-GAAP Cash Flow (2):
Broadcast Cash Flow % 400,877 £ 325,953 23 % £ 394,098 2%
Broadcast Cash Flow Less
Cash Corporate Expenses $ 364,408 $ 294,740 24 % & 368,427 {1)%
QOperating CashFlow as definedin
the Senior Credit Facility § 369,967 $ 300,014 23% $ 373,959 (1%
Free Cash Flow $ 213,526 $ 173,748 23% £ 239,353 (11)%

{1} Exchedes depreciation, amortization, and loss on dsposal of assets
2} Zee definition of non-BARLR teerms in the Glossary and meonciliaton of the non-GAAP amounts 1onat incoma included in this Appendix
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Non-GAAP Reconciliation

As Reported Basis

As Reported Basis
2016 2013 2014
(dallars in thousands)
el imeome 5 62,273 ¥ 36,1 3 45,081
Depresiatsn 45,923 35,712 30,248
Eenostization oficlargie aseels 16,506 1192 8.2%7
Bign-gash stock-Dered compensation 5001 4,000 S0z
Loas e drapass| 2 sgssls pal 125 1] 623
Mizzslarmous [inmme] sxpeneT, met (775 {103) 23
Intrresl wxparse #1238 Tadiz LR
Loss from sary exBnguishment of debl 31,287 - 5.088
income Lyx experse 43,418 DE. 445 31,734
Emortization of pregram bmadomst ights 15,001 14,940 11871
Comman stosk ssetibuted ts 401(k) plan
wxgvding serperaty 401(k) plan serttitulers i % 15
Bielwark compensalion mvenve recegnized - - (el -]
Payments far pesarsm brasdesst rghts (18, TBE) {14.5M8) [15.087)

Cedpaeate and saministrmlive eXpenses exshuding
Swpresislion. amerdization of ntargiiy aeeets and

ron-cash sock-based compenzation 34, L4635 31,333 25,671
Broadeant Canh Flow 338,801 224,484 22mgrr

Compomte and sdminisimtive expenpey Exghuding
Sepresisbas, smerlization of inlasgils soasls ard

Brosdcast Cash Flow Less Cash Corporste Expensss 302,332 19%,.281 195,306
Fensine expense 185 -, 207 5,125
Contrituliors to penpor plare {3,045} (5.421) (6.770)

intersl experse (97,228 (M4.411) (sa.812)

Ameetizatinn of deferred financing costs 4,554 3,154 2,97

Eneetisating afnel scgmal msee [premasn ) deesunt
= pERiGT nElEE (779 1853) {853}

Pumchass of proparty ard egupment (43,804) {34,233} (32.21%)

Insemy taxues paid, raf of mfunds (a4 S58Y (8,781 [a84]

Free Cash Flow 148,126 593,984 595,240

See definition of non-GAAP verma included in the Glossary
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Non-GAAP Reconciliation

Combined Historical Basis

Combinad Historical Basis

YaarEn i
2016 2013 2014
(dollars in thousands)
el rcame ¥ 105513 FOeRINT i
Depressbas 51,525 E1.055 45,751
Amaitissties o intangible sssels 17,904 19,2651 16,705
Kan-caph gizck-Eaped companpation 5.004 4,030 5012
Loss on Saposal of sevels. mel L1 L7 1,088
HisceRaneous (income) exparse, nef 118 bR B.403
Irferest Expenss 102,354 o5, 557 7,265
Less froen eardy extinguishment of debt 31,887 s 5,085
Immsmue Luw Exparse 42,228 22,351 28,344
Amaiticaties of peogram broadesat Aghits 21,348 i ) 21,918
Commen sisck sonlrituled o 401(k) plan
exchiudeng corporste 401(k) plan cortnbulions % ki kL
Hetwerk camperastion rerenve ressgeised " . [458)
Paymenls for program Besadcast Aghts [28,134) {21415 [24,L34)
Coponiy and sdmimalratve exparees excholing
deprecaton, amedaation of inlangible axely and
ik Simeik-based parast 35,455 . 25,871
Ot §.527 27,338 27,392
Brosdesst Cash Flow 400,877 3I5,963 394,058
Carparaie and adminisirative experses excheding
duprecation, smodizstion of intengible srbs snd
nor-cash siock-Eased comparnalion 126 4884 {31233} [+ 214
Brosdesst Caak Flow Leas Caah Corporste Expenses 364,408 194,740 368427
Bermon mxpense 185 4,207 8,126
Contributiors o pensios plans {3,048) (5431} [T ]
AP B 242 5.4E% B 175
Opurating Cash Flow as difined in Sanior Credit dgreement 360,967 300,014 373,050
IrSeresl mxpanse (202, 354) [P8.56™) (87285,
Amesicalien of defered Nirancing oosls 4 564 3,152 1,526
Amsiestias of nel onginal Esoe [premium] dsesond
arir Pl (778 [863) (B53)
Purchase of properdy and egquipmen (43 80 {27 008) (35, 0y
Irmsmos Luwes pacd, met of efosds (14 SBE) (50001 L5, 0000
Free Cash Flow —F 213,938 % 373748 S _QMO.JSd

See definition of non-GAAP verma included in the Glossary
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Non-GAAP Reconciliation

Cnmbined Historical Basis AR B

Twenty-Four Months Ended June 30, 3017
Operating Cash Flow as defined in the Senior Credit Agresment: [dallars inthousands)
Metincome 218375
Drepreciation 104,353
A.murtiz:t'm-ufinl:lngibh assets 40,283
Mon-cash stock-basad compensation S.Aa01
Loss on disposal of assets, net (75.044)
Mizcalanesusincome nat 2,910
Interest expense 198,524
Loss from early extinguishment of debt 34,838
Income tax expense 109,184
Amartization of program broadcast rights 43,025
Common stock contribubed to 40 1(k) plan
wxcluding corporate 401{k) plan contributions 57
Paymaents for program broadcastrights (42,504)
Corporate and administrative expenses excluding
depraeciation, amortization of intangible assets and
non-cash stock-based compensation 70,008
Other 21,341
Broadcast Cash Flow 735,152
Corporate and sdministrative expensed excluding
depraciation, smortizatien of intangible assers and
non-cush seack-based compensation [7o.008)
Broadcast Cash Flow Less Cash Corporate Expenses 665,144
Panzion sxpanse (%)
Contributions to pansion plans (7.650)
Othar 15,027
Operating Cash Flow as defined in Senior Credit Agreement 611446
Operating Cash Flow as defined in Senior Credit Agreement. divided by bwo 336723
Adjusted Total Indebtedness: June 30, 2017
Long term debt £1.838 514
Capital leases and other debt 624
Total deferred finanding costs., net 320,220
Pramium on debt. nat (5.432)
Cash 42,30
Adjusted Total Indebtedness. Met of All Cash 51821706
Tatal Leverage Ratio, Met of All Cagh 541

See definition of non- G4AFterms incuded in the Glossary
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Gray Television, Inc.
4370 Peachtree Rd., NE
Atlanta, Georgia 30319

www.gray.tv
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