NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
Meeting to be held on May 7, 2019

NOTICE IS HEREBY GIVEN that the Annual Meeting of Shareholders of Gray Television, Inc. will be held at
11:30 a.m., Eastern time, on May 7, 2019, at the Company’s corporate headquarters, 4370 Peachtree Road, N.E., Atlanta,
Georgia 30319, for the purpose of considering and acting upon:

1. the election of nine members of Gray Television, Inc.’s Board of Directors;

2. the ratification of the appointment of RSM US LLP as Gray Television, Inc.’s independent registered
public accounting firm for 2019; and

3. such other business and matters or proposals as may properly come before the meeting.

Only holders of record of Gray Television, Inc. common stock, no par value per share, and Gray Television, Inc.
Class A common stock, no par value per share, at the close of business on March 8§, 2019 are entitled to notice of, and to
vote at, the annual meeting. Attendance at the annual meeting is limited to such shareholders and to any invitees of Gray
Television, Inc.

Your vote is very important. Regardless of whether you plan to attend the annual meeting, we encourage
you to vote as soon as possible by one of three convenient methods in order to ensure your shares are represented at
the meeting: accessing the internet site listed on the notice of internet availability of proxy materials or proxy card,
calling the toll-free number listed on the proxy card, or signing, dating and returning the proxy card in the enclosed
postage-paid envelope. Any proxy you give will not be used if you attend the annual meeting and vote in person.

By Order of the Board of Directors,

Hilton H. Howell, Jr.
Executive Chairman and Chief Executive Officer

Atlanta, Georgia

March 27,2019






GRAY TELEVISION, INC.
4370 Peachtree Road, N.E.
Atlanta, Georgia 30319

PROXY STATEMENT
For Annual Meeting of Shareholders
to be Held on May 7, 2019

This proxy statement is being furnished by the Board of Directors (the “Board”) of Gray Television, Inc., a
Georgia corporation (which we refer to as “Gray,” the “Company,” “we,” “us” or “our”), to the holders of shares of each of
our common stock, no par value per share (“common stock™), and our Class A common stock, no par value per share
(“Class A common stock™), in connection with the solicitation of proxies by the Board for use at our 2019 Annual Meeting
of Shareholders (the “2019 Annual Meeting”) to be held at the Company’s corporate headquarters, 4370 Peachtree Road,
N.E., Atlanta, Georgia 30319, on May 7, 2019, at 11:30 a.m., Eastern time, and at any adjournments or postponements
thereof. For directions to the location of the 2019 Annual Meeting, you may contact our corporate offices at (404) 504-
9828. Distribution to shareholders of the Notice of Internet Availability of Proxy Materials (the “Notice”) and this proxy

statement and a proxy card is scheduled to begin on or about March 27, 2019.

A proxy delivered pursuant to this solicitation is revocable at the option of the person giving the same at any time
before it is exercised. A proxy may be revoked, prior to its exercise, by submitting a later dated vote via the internet or by
telephone, by signing and delivering a later dated proxy card, by delivering written notice of the revocation of the proxy to
our Corporate Secretary prior to the 2019 Annual Meeting, or by attending and voting at the 2019 Annual Meeting.
Attendance at the 2019 Annual Meeting, in and of itself, will not constitute revocation of a proxy. Unless previously
revoked, the shares represented by proxy will be voted in accordance with the shareholder’s directions if the proxy is duly
submitted prior to the 2019 Annual Meeting.

If you return a signed proxy card that does not indicate your voting preferences, the persons named as proxies on
the proxy card will vote your shares FOR the election of each of the director nominees recommended by the Board, FOR
the ratification of the Company’s independent registered public accounting firm, and in accordance with the discretion of
the named proxies on any other matters properly brought before the 2019 Annual Meeting.

The expenses associated with this proxy statement and soliciting the proxies sought hereby will be borne by us. In
addition to the use of the mail, proxies may be solicited by our officers, directors and employees, who will not receive
additional compensation therefor, in person or by telephone or other means of electronic communication. We will also
request brokerage firms, banks, nominees, custodians and fiduciaries to forward proxy materials to the beneficial owners of
shares of our common stock and our Class A common stock as of the record date for the 2019 Annual Meeting, and will
provide reimbursement for the cost of forwarding the proxy materials in accordance with customary practice. Your
cooperation in promptly submitting your vote by proxy will help to avoid additional expense.
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GRAY TELEVISION, INC.
4370 PEACHTREE ROAD, N.E.
ATLANTA, GEORGIA 30319

VOTING MATTERS
Record Date and Voting Rights

Our Board has fixed the close of business on March 8, 2019 as the record date (the “Record Date”) for determining
holders of our common stock and our Class A common stock entitled to notice of, and to vote at, the 2019 Annual Meeting.
Only holders of record of our common stock and/or our Class A common stock at the close of business on that date will be
entitled to notice of, and to vote at, the 2019 Annual Meeting. As of the record date, 94,076,880 shares of our common
stock and 6,881,192 shares of our Class A common stock were outstanding. Each share of our common stock is entitled to
one vote and each share of our Class A common stock is entitled to ten votes for each director nominee and each other
matter to be acted upon at the 2019 Annual Meeting. Cumulative voting for director nominees is not allowed.

Shareholders of record may vote:

° by the internet at http://www.proxyvote.com and following the instructions on the Notice or the proxy
card;

° by telephone at 1-800-690-6903 as directed on the proxy card;

o by completing and mailing the proxy card; or

o by attending the 2019 Annual Meeting and voting in person.

Instructions for voting are included on the Notice or the proxy card.

You may revoke your proxy and change your vote by:

° voting by the internet or telephone on or before 11:59 p.m., Eastern time, on May 6, 2019;

° signing and properly submitting another proxy with a later date that is received before the polls close at
the 2019 Annual Meeting;

° giving written notice of the revocation of your proxy to the Company’s Corporate Secretary, prior to the
2019 Annual Meeting; or

° voting in person at the 2019 Annual Meeting.

Important Notice Regarding the Availability of Proxy Materials for the 2019 Annual Meeting

The following information can be found at http://www.proxyvote.com:

° Notice of Annual Meeting;
° Proxy Statement;
° 2018 Annual Report on Form 10-K; and
) Form of Proxy Card.
Quorum

A quorum is necessary to hold a valid 2019 Annual Meeting. A majority of possible votes, or 81,444,401 votes
(including abstentions and broker non-votes (described below)), represented in person or by proxy will constitute a quorum.
Votes cast in person or by proxy at the 2019 Annual Meeting will be tabulated by the inspector of elections appointed for
the meeting, who also will count such votes to determine whether a quorum is present for the transaction of business.

If a quorum is not present at the scheduled time of the 2019 Annual Meeting, the chairman of the meeting may
adjourn or postpone the 2019 Annual Meeting until a quorum is present. The time and place of the adjourned or postponed
2019 Annual Meeting will be announced at the time the adjournment is taken and, unless such adjournment or
postponement is for more than 30 days, no other notice will be given. An adjournment or postponement will have no effect
on the business that may be conducted at the 2019 Annual Meeting.



Shares Held by a Bank, Broker or Other Nominee and Broker Non-Votes

If you are the beneficial owner of shares of common stock or Class A common stock held in “street name” by a
bank, broker or other nominee, such other party is the record holder of the shares and is required to vote those shares in
accordance with your instructions. If you do not give instructions to the record holder, that party will be prohibited from
voting your shares on any matter other than with respect to the ratification of the appointment of RSM US LLP as our
independent registered public accounting firm for the year ending December 31, 2019. If you do not provide instructions to
the record holder, your shares will be treated as “broker non-votes” with respect to all other proposals voted on at the 2019
Annual Meeting. Additionally, the record holder may elect not to vote your shares with respect to the ratification of our
independent registered public accounting firm, in which case your shares would also be treated as “broker non-votes” with
respect to that proposal. All “broker non-votes” will be included for purposes of calculating the presence of a quorum, but
otherwise will be treated as shares not voted on a proposal.

Additionally, if you participate in our Capital Accumulation Plan (the “Capital Accumulation Plan”’) and have
contributions invested in the Company’s common stock as of the Record Date, your proxy card will also serve as a voting
instruction card for the trustee under the Capital Accumulation Plan (the “Capital Accumulation Plan Trustee”). If you do
not give instructions to the Capital Accumulation Plan Trustee, the Capital Accumulation Plan Trustee will be prohibited
from voting your shares on any matter at the 2019 Annual Meeting and your shares will not be included for purposes of
calculating the presence of a quorum.

Required Vote

Director nominees will be elected by a plurality of the votes cast in person or by proxy at the 2019 Annual
Meeting, which means that the nine nominees receiving the most votes will be elected. Votes withheld from any nominee
will have no effect on the outcome of the election of directors. Abstentions and broker non-votes will not be counted as
“votes cast” and, therefore, will have no effect on the outcome of the election of directors.

The ratification of the appointment of RSM US LLP as Gray’s independent registered public accounting firm for
2019 requires the affirmative vote of a majority of the votes cast in person or by proxy at the 2019 Annual Meeting.
Abstentions and broker non-votes will not be counted as “votes cast” and, therefore, will have no effect on the outcome of
this proposal.

With respect to any other matter that may properly come before the 2019 Annual Meeting for shareholder
consideration, a matter generally will be approved by the affirmative vote of a majority of the votes cast in person or by
proxy at the 2019 Annual Meeting unless the question is one upon which a different vote is required by express provision
of the laws of Georgia, federal law, our Restated Articles of Incorporation ( our “Articles”) or our Bylaws (our “Bylaws”),
or, to the extent permitted by the laws of Georgia, the Board has expressly provided that some other vote shall be required,
in which case such express provisions shall govern.

Board Recommendation

The Board recommends that you vote:

° “FOR?” the election of the nine nominees to the Board to hold office until the 2020 Annual Meeting of
Shareholders or until their successors are duly elected and qualified; and
° “FOR?” the ratification of the appointment of RSM US LLP as our independent registered public

accounting firm for the year ending December 31, 2019.
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Unexecuted or Unclear Proxies

If you are a record holder and properly execute and return your proxy but do not indicate any voting instructions
with respect to one or more matters to be voted upon at the 2019 Annual Meeting, or if your voting instructions are unclear,
your shares will be voted in accordance with the recommendation of the Board as to all such matters.

In such event, your shares will be voted FOR the election of all director nominees, and FOR the ratification of the
appointment of RSM US LLP as the independent registered public accounting firm of the Company for the year ending
December 31, 2019, as well as in the discretion of the persons named as proxies on all other matters that may properly
come before the 2019 Annual Meeting.



PROPOSAL 1
ELECTION OF DIRECTORS

Nominees

The terms of office of all current directors will expire at the 2019 Annual Meeting. Elizabeth R. Neuhoff and Hugh
E. Norton, both current directors, will be retiring from the Board upon expiration of their current term at the 2019 Annual
Meeting. Pursuant to our Bylaws and by resolution of the Board, the size of the Board is currently set at eleven directors,
but will be reduced to nine directors as of the 2019 Annual Meeting. Accordingly, at the 2019 Annual Meeting, nine
directors are to be elected to hold office until our next annual meeting of shareholders and until their successors have been
duly elected and qualified. The director nominees are current directors that have all been nominated for reelection by the
Nominating and Corporate Governance Committee.

In case any nominee listed in the table below should be unavailable for any reason, which we have no reason to
anticipate, your proxy will be voted for any substitute nominee or nominees who may be selected by the Nominating and
Corporate Governance Committee prior to or at the 2019 Annual Meeting. Alternatively, if no substitute is selected by the
Nominating and Corporate Governance Committee prior to or at the 2019 Annual Meeting, the Board may determine to
reduce the membership of the Board to the number of nominees available for election.

Set forth below is information concerning each of the nominees as of March 27, 2019:

Name Director Since Age Position

Hilton H. Howell, Jr. 1993 57 Executive Chairman and Chief Executive Officer
Howell W. Newton 1991 72 Lead Independent Director

Richard L. Boger 1991 72 Director

T. L. (“Gene”) Elder 2003 80 Director

Luis A. Garcia 2016 52 Director

Richard B. Hare 2016 52 Director

Robin R. Howell 2012 54 Director

Donald P. (“Pat”) LaPlatney 2019 59 Director, President and Co-Chief Executive Officer
Paul H. McTear 2019 70 Director

Hilton H. Howell, Jr. has served as our Chief Executive Officer since August 2008 and previously served as our
President from June 2013 until January 2019. Mr. Howell, who is a member of the Executive Committee of the Board, has
been a director since 1993 and served as the Vice Chairman of the Board from 2002 until April 2016 when he was
appointed as Chairman and was appointed as Executive Chairman in January 2019. He served as our Executive Vice
President from September 2002 to August 2008. He has served as President and Chief Executive Officer of Atlantic
American Corporation, an insurance holding company, since 1995, and as Chairman of that company since February 2009.
He has been Executive Vice President and General Counsel of Delta Life Insurance Company and Delta Fire & Casualty
Insurance Company since 1991. Mr. Howell also serves as a director of Atlantic American Corporation and of each of its
subsidiaries, American Southern Insurance Company, American Safety Insurance Company and Bankers Fidelity Life
Insurance Company, as well as a director of Delta Life Insurance Company and Delta Fire & Casualty Insurance Company.
He is the husband of Robin R. Howell, who is a member of our Board. In addition to the detailed operational knowledge he
has gained in his current role as Gray’s Chief Executive Officer, Mr. Howell brings to the Board experience from current
and past leadership positions as an executive and his service on numerous boards. Mr. Howell also has practiced as an
attorney in a variety of roles, which experience provides additional perspective to the matters within the purview of the
Board.
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Howell W. Newton has served as a director since 1991, and as Lead Independent Director since April 2016, and is
Chairman of the Audit Committee and a member of each of the Executive Committee, the Compensation Committee and
the Nominating and Corporate Governance Committee of our Board. Since December 2015, Mr. Newton has been a
Manager of 1899 Management Services, LLC, a real estate and investment company that assumed the assets of Trio
Manufacturing Co., a real estate and investment company. From 1978 through December 2015, Mr. Newton was President
and Treasurer of Trio Manufacturing Co. Mr. Newton’s many years of executive experience with a financial services
company provides the Board with considerable financial expertise. His tenure on our Board provides consistent leadership,
and his familiarity with Gray’s operations serves as an ongoing resource for issues facing a large, public company.

Richard L. Boger is the Chairman of the Compensation Committee and is also a member of the Executive
Committee, the Nominating and Corporate Governance Committee and the Audit Committee of Gray’s Board. Mr. Boger
has been President and Chief Executive Officer of Lex-Tek International, Inc., a financial services consulting company,
since February 2002. He has also served, between July 2003 and July 2013, as business manager for Owen Holdings,
LLLP; since July 2004, as General Partner of Shawnee Meadow Holdings, LLLP; and since March 2006, as business
manager for Heathland Holdings, LLLP, each of which is an investment holding company. He has also served, since
September 2012, as Trustee for the Boger-Owen Foundation, a 501(c)3 nonprofit under the Internal Revenue Code. He also
serves as a member of the Board of Trustees of CornerCap Group of Funds, a line of mutual funds. Mr. Boger brings to the
Board extensive managerial and entrepreneurial experience from his position as the Chief Executive Officer of a
specialized financial services consulting company, his having founded and sold two commercial insurance services
companies, and his service as a partner and business manager in three investment companies. His perspective from serving
in several industries outside our own, including on the boards of a mutual fund and several nonprofit organizations,
provides the Board with an informed resource for a wide range of disciplines and adds a diverse voice to its deliberations.

T.L. (“Gene”) Elder is a member of the Audit Committee of our Board. From 1994 to 2004, Mr. Elder was a
partner of Tatum, LLC, a national firm of career chief financial officers which was acquired by Spherion Staffing Services
in March 2010, and served as a Senior Partner of that firm from 2004 until his retirement from that position in May 2009.
Mr. Elder, through his background as a former Chief Financial Officer, provides the Board and the Audit Committee with
significant financial and accounting expertise.

Luis A. Garcia is a member of the Compensation Committee of the Board. Mr. Garcia has been the President and
Lead Strategist of MarketVision, a privately owned, strategic marketing firm focused on understanding diverse audiences,
since 2008. Prior thereto, Mr. Garcia served as the managing director of Garcia 360°, an integrated marketing firm which
he founded in 1998, until it merged with MarketVision in 2008. The Board believes Mr. Garcia’s entrepreneurial success
and considerable strategic marketing experience provide valuable insight and expertise to the Board and allow him to
substantively contribute to the vision and growth of the Company.

Richard B. Hare is the Chairman of the Nominating and Corporate Governance Committee and is also a member
of the Audit Committee of our Board. Mr. Hare has been the Executive Vice President and Chief Financial Officer of
Havertys Furniture Companies, Inc., a full service home furnishing retailer, since May 2017. He previously served as
Senior Vice President and Chief Financial Officer of Carmike Cinemas, Inc., one of the largest motion picture exhibitors in
the United States, from March 2006 until it was acquired by AMC Entertainment Holdings in December 2016. Prior
thereto, Mr. Hare held a number of finance and accounting positions at various entities. Mr. Hare possesses a strong
financial management and accounting background, as evidenced by the various senior financial positions held during his
career, including his service as a senior vice president and chief financial officer of a public company, which deepen the
financial and public company expertise of the Board.

Robin R. Howell has served as Vice President and a director of both Delta Life Insurance Company and Delta
Fire & Casualty Company since 1992. She formerly served as Chairman of the Board of Farmer’s and Merchant’s Bank
and as a member of the Board of Directors of Premier Bancshares Inc. She received a BA in Economics from the
University of Virginia and a Masters of Business Administration from the University of Texas at Austin, and she has held a
number of management and oversight roles in various businesses in which her family has maintained ownership interests
since that time. Mrs. Howell is also a member of the board of directors of Atlantic American Corporation. Mrs. Howell is
the wife of Mr. Howell. Mrs. Howell is active in the community, serving on the Board of Directors and Executive
Committee of the High Museum of Art, the Board of Directors of the Forward Arts Foundation, and as a member of the
Junior League of Atlanta. Mrs. Howell’s experience in board matters, and involvement at the executive level in various
businesses is invaluable to the Board, and her numerous civic, social and academic associations provide valuable insight to
the Company and elevate the Company’s profile in the community.



Donald P. (“Pat”) LaPlatney has served as a director and our President and Co-Chief Executive Officer since
January 2019. Immediately prior to the joining the Company, Mr. LaPlatney served between July 2016 and January 2019 as
the Chief Executive Officer and President of Raycom Media, Inc. (“Raycom”), a television broadcasting and media
company acquired by the Company in January 2019. Mr. La Platney also served as a member of the board of directors of
Raycom from 2016 until January 2019. Prior to that, he served as Chief Operating Officer of Raycom from April to July
2016, as Senior Vice President from 2012 to April 2016 and as Vice President, Digital Media from August 2007 to 2012.
Before joining Raycom in 2007, Mr. LaPlatney held various executive positions at The Tube Media Corp., Westwood One
and Raycom Sports. Additionally, Mr. LaPlatney serves as a board member of the National Association of Broadcasters and
Vice-Chair of the NBC Affiliate Board. In addition to his operational knowledge in his current role as Gray’s President and
Co-Chief Executive Officer, Mr. LaPlatney brings to the Board significant leadership experience in executive roles at
broadcasting and media organizations, providing valuable insight to the Board and allowing him to contribute to its growth
and operations.

Paul H. McTear has served as a director since January 2019. Prior to joining the Company, Mr. McTear had
served as the Chief Executive Officer and President of Raycom from June 2001 until July 2016, and as a member of the
board of directors of Raycom from June 2001 until January 2019. He joined Raycom in February 1997 and served as its
Chief Financial Officer until he became Chief Executive Officer and President in 2001. Prior to joining Raycom, he served
in a variety of executive officer positions at Providence Journal Company, including as Executive Director of Finance of
Providence Journal Company’s Broadcasting and Cable Television Division. Mr. McTear was instrumental in the launch of
two cable programming networks and has served as a member of the Television Board at the National Association of
Broadcasters. The Board believes Mr. McTear’s considerable executive experience in the media and broadcasting space
provides essential industry-specific knowledge and expertise to the Board in the regulatory environment in which the
Company operates.

The Board recommends a vote FOR each of the director nominees.



PROPOSAL 2
RATIFICATION OF THE APPOINTMENT OF THE COMPANY’S
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 2019

Gray’s independent registered public accounting firm is appointed annually by the Audit Committee. The Audit
Committee examines a number of factors when selecting a firm, including the qualifications, staffing considerations, and
the independence and quality controls of the firms considered. The Audit Committee has appointed RSM US LLP as
Gray’s independent registered public accounting firm to audit our financial statements and our internal control over
financial reporting for the year ending December 31, 2019. RSM US LLP has served as Gray’s independent registered
public accounting firm since 2006 and is considered by management to be well-qualified.

Shareholder ratification of the selection of RSM US LLP as our independent registered public accounting firm is
not required but is being presented to our shareholders as a matter of good corporate practice. Notwithstanding shareholder
ratification of the appointment of the independent registered public accounting firm, the Audit Committee, in its discretion,
may direct the appointment of a new independent registered public accounting firm if the Audit Committee believes that
such a change would be in the best interests of the Company and its shareholders. Should the shareholders not ratify the
selection of RSM US LLP as Gray’s independent registered public accounting firm for 2019 under this proposal, it is
contemplated that the appointment of RSM US LLP for 2019 will nevertheless be permitted to stand unless the Audit
Committee, on reconsideration, finds other compelling reasons for making a change.

Representatives of RSM US LLP are expected to be present at the 2019 Annual Meeting and, if present, will be
given the opportunity to make a statement, if they desire, and to respond to appropriate questions.

Fees

The fees billed by RSM US LLP for 2018 and 2017 were as follows:

2018 2017
(&) ®
Audit fees (1) $ 1,045,325 § 1,107,376
Audit-related fees(2) 79,235 81,984
Tax fees - -
All other fees(3) 87,675 85,650
Total $ 1,212,235  § 1,275,010

(1) Audit fees include fees and expenses for the audit of the Company’s
financial statements and internal control over financial reporting and
fees for quarterly reviews of our reports on Form 10-Q.

(2) Audit related fees were fees and expenses for audits of our employee
benefit plans.

(3) All other fees were for services provided in connection with various
financing activities.

All audit related services, tax services and other non-audit services provided to the Company by RSM US LLP
must be, and all such services and the expenses related to such services in 2018 and 2017 were, pre-approved by the Audit
Committee, which also concluded that the provision of such services was compatible with the maintenance of RSM US
LLP’s independence in the conduct of its auditing functions.

In accordance with its written charter, the Audit Committee reviews and discusses with RSM US LLP, on a
periodic basis, any disclosed relationships or services that may impact the objectivity and independence of the independent
registered public accounting firm and pre-approves all audit and permitted non-audit services (including the fees and terms
thereof) to be performed for us by our independent registered public accounting firm.

The Board recommends a vote FOR the ratification of the appointment of RSM US LLP as the Company’s
independent registered public accounting firm for 2019.



CORPORATE GOVERNANCE

We have adopted a Code of Ethics that applies to all of our directors, executive officers and employees. If any
waiver of this Code of Ethics is granted to an executive officer, the waiver will be disclosed in a Securities and Exchange
Commission (the “SEC”) filing on Form 8-K. Our Code of Ethics and the written charters of our Audit Committee, our
Nominating and Corporate Governance Committee and our Compensation Committee, as well as our Corporate
Governance Principles, are available on our website at www.gray.tv in the Investor Relations section under the subheading
Governance Documents. All such information is also available in print to any shareholder upon request by telephone at
(404) 266-8333.

After considering all applicable regulatory requirements and assessing the materiality of each director’s
relationship with us, our Board has affirmatively determined that the following directors are independent in accordance
with Sections 303A.02(a) and (b) of the New York Stock Exchange (the “NYSE”) listing standards and the standards set
forth in the Internal Revenue Code of 1986 (the “IRC”) and the Securities Exchange Act of 1934 (the “Exchange Act”):
Messrs. Boger, Elder, Garcia, Hare, McTear, Newton and Norton. In making its independence determinations, the Board
considered the following relationships between the Company and its directors, entities associated with directors, or
members of their immediate families:

e  Mr. Howell’s status as an executive officer and his family relationships with Mrs. Howell and Mrs.
Robinson, a director emeritus of the Company who is Mr. Howell’s mother-in-law and Mrs. Howell’s
mother, and who, together with Mr. and Mrs. Howell, beneficially owns in excess of 37.1% of the
outstanding combined voting power of common stock and Class A common stock;

e  Mr. LaPlatney’s status as an executive officer of the Company;

Mrs. Howell’s family relationships with Mr. Howell and Mrs. Robinson; and

e  Ms. Neuhoff’s status as an executive officer of, and certain of the Company’s business transactions with
an affiliate of, Neuhoff Communications in certain prior years.

Gray encourages interested parties to communicate with its Board. Any interested party who wishes to
communicate with the Board or with any particular director, including any independent director, may send a letter to our
Corporate Secretary, Gray Television, Inc., 4370 Peachtree Road, N.E., Atlanta, Georgia 30319, which communications
will be forwarded to the Board by the Company’s Corporate Secretary. Any communication should indicate that you are an
interested party and clearly specify that such communication is intended to be made to the entire Board or to one or more
particular directors.

The Board does not have a formal policy with respect to attendance at annual meetings of shareholders, but the
Board has historically held a regularly scheduled meeting in connection with each annual meeting of the shareholders, and
directors are expected to attend. All director nominees who were then serving as directors of the Company attended the
2018 Annual Meeting of Shareholders in person or by telephone.

In accordance with Section 303A.03 of the NYSE listing standards, the independent non-management directors
meet in executive sessions without management or non-independent directors present on a periodic basis. These meetings
were held six times during 2018. Mr. Newton, as Lead Independent Director of the Board, presided over these meetings.

Consistent with our belief that our leadership structure should reflect the best interests of the Company and our
shareholders, we have not adopted a written policy with regard to whether or not the positions of Chief Executive Officer
and Chairman of the Board should be held by separate individuals. Rather, we believe that the Board should remain free to
determine the Company’s oversight and leadership structure from time to time based upon the availability of qualified and
competent candidates. Beginning in April 2016, in light of, among other things, the Company’s recent growth and related
increase in operational complexity, the desire to ensure effective communication between management and the Board, to
provide strong and consistent leadership through a unified voice for the Company, and to help ensure that the Chief
Executive Officer understands and can effectively and efficiently oversee the implementation of the recommendations and
decisions of the Board, the Board appointed Mr. Howell to the additional role of Chairman of the Board and appointed Mr.
Newton, who is an independent director, to serve in the newly created role of Lead Independent Director of the Board. As
Lead Independent Director, Mr. Newton, among other things:

presides over Board meetings in the absence of the Chairman;

presides over executive sessions of the independent directors;

serves as a liaison between the independent directors and the Chairman and Chief Executive Officer;
coordinates with the Chairman, President and Chief Executive Officer in developing and approving
agendas, schedules, and materials for Board meetings; and
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e s available for consultation with significant shareholders.

With respect to potential transactions with related parties required to be disclosed pursuant to Item 404(a) of
Regulation S-K, the Audit Committee charter provides that the Audit Committee must review and approve such
transactions in advance after full disclosure of the nature and extent of the related party’s interest in any such transaction.
See “Certain Relationships and Related Party Transactions” for a description of such related party transactions since the
beginning of 2018 or that are currently proposed.

Management of the Company is responsible for the Company’s day-to-day risk management, and the Board serves
in an oversight role, including with respect to risk management. The Audit Committee assists the Board in fulfilling this
risk management oversight function. The Audit Committee and management of the Company periodically review the
Company’s policies with respect to risk assessment and risk management, including major financial risk exposures and the
internal controls and procedures in place to manage such risks. In addition, the Audit Committee and the Board consider
risk-related matters on an on-going basis in connection with deliberations regarding specific transactions and issues.

Board Committees and Membership

The Board held six meetings during 2018. During 2018, each of the directors attended at least 83% of the meetings
of the Board and meetings of all committees of the Board on which such director served.

Our Board has the following committees: the Audit Committee, the Executive Committee, the Compensation
Committee and the Nominating and Corporate Governance Committee. The Executive Committee is authorized between
meetings of the Board, to manage and direct our affairs, except as otherwise provided by law or as otherwise directed by the
Board. All actions by the Executive Committee are subject to revision and alteration by the Board, provided that no rights
of third parties shall be affected by any such revision or alteration. The members of the Executive Committee are Messrs.
Boger, Howell and Newton.

The purpose of the Audit Committee is to assist the Board in its oversight of the integrity of the Company’s
financial statements; the Company’s compliance with legal and regulatory requirements; the independent auditor’s
qualifications and independence; and the performance of the Company’s internal audit function and independent auditor.
The Audit Committee held four meetings during 2018. The members of the Audit Committee are Messrs. Boger, Elder,
Hare and Newton (as Chairman). The Board has affirmatively determined that each of Mr. Elder and Mr. Hare is an “audit
committee financial expert” as that term is defined under applicable SEC rules. The identification of each of Mr. Elder and
Mr. Hare as an audit committee financial expert does not impose on him any duties, obligations or liabilities that are greater
than the duties, obligations and liabilities imposed on the other members of the Audit Committee. The Board has
determined that all members of the Audit Committee are independent in accordance with NYSE and SEC rules governing
audit committee member independence. The report of the Audit Committee is set forth in this proxy statement under the
heading “Report of Audit Committee.”



The purpose of the Compensation Committee is to carry out the overall responsibility of the Board relating to
executive officer compensation. In carrying out this purpose, the Compensation Committee has the responsibility to, among
other things, establish and review the overall compensation philosophy of the Company; review and approve our goals and
objectives relevant to the CEO’s and other executive officers’ compensation; and evaluate the performance of the CEO and
other executive officers in light of established goals and objectives and, based on such evaluation, determine and approve
compensation of the CEO and other executive officers. The Compensation Committee also administers the Company’s
various equity incentive plans. The Compensation Committee held four meetings in 2018. The members of the
Compensation Committee are Messrs. Boger (as Chairman), Garcia, Newton and Norton. Mr. Norton will no longer serve
on the Compensation Committee effective upon his retirement as a director at the 2019 Annual Meeting. The Board has
affirmatively determined that all members of the Compensation Committee are independent, in accordance with NYSE,
SEC and IRC rules governing independence. The report of the Compensation Committee is set forth in this proxy statement
under the heading “Report of Compensation Committee.”

The purpose of the Nominating and Corporate Governance Committee is to assist the Board in fulfilling its
responsibilities to shareholders by identifying individuals qualified to become directors of the Company, recommending
candidates to the Board for all directorships, developing and recommending to the Board an applicable set of corporate
governance principles, and overseeing the evaluation of the Board and management. The Nominating and Corporate
Governance Committee held two meetings in 2018. The current members of the Nominating and Corporate Governance
Committee are Messrs. Boger, Hare (as Chairman) and Newton. The Board has determined that all members of the
Nominating and Corporate Governance Committee are independent in accordance with NYSE and SEC rules governing
nominating committee independence. In recommending candidates to the Board for nomination as directors, the
Nominating and Corporate Governance Committee strives to identify individuals who bring a unique perspective to Gray’s
leadership and contribute to the overall diversity of our Board. Although the Nominating and Corporate Governance
Committee has not adopted a specific written diversity policy for nominations, we believe that a diversity of experience,
gender, race, ethnicity and age contributes to effective governance for the benefit of our shareholders. In practice, the
Nominating and Corporate Governance Committee considers such characteristics together with the other qualities
considered necessary by the Nominating and Corporate Governance Committee, such as requisite judgment, skill, integrity
and experience. The Nominating and Corporate Governance Committee does not assign a particular weight to these
individual factors. Rather, the Nominating and Corporate Governance Committee looks for a mix of factors that, when
considered along with the experience and credentials of the other candidates and existing directors, will provide
shareholders with a diverse and experienced Board. Historically, the Nominating and Corporate Governance Committee has
not determined a need to use a recruiting firm to assist with this process.

The Nominating and Corporate Governance Committee will consider recommendations for director nominees
submitted by shareholders. The Nominating and Corporate Governance Committee’s evaluation of candidates
recommended by our shareholders does not differ materially from its evaluation of candidates recommended from other
sources. Shareholders wishing to recommend director candidates for consideration by the Nominating and Corporate
Governance Committee may do so by writing to our Corporate Secretary, giving the candidate’s name, biographical data,
qualifications and all other information that is required to be disclosed under the applicable rules and regulations of the
SEC. The foregoing information should be forwarded to the Nominating and Corporate Governance Committee, c/o
Corporate Secretary, Gray Television, Inc., 4370 Peachtree Road, N.E., Atlanta, Georgia 30319.
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STOCK OWNERSHIP

The following table sets forth certain information regarding the beneficial ownership of our Class A common
stock and our common stock as of March 8, 2019 by (i) any person who is known to us to be the beneficial owner of more
than 5.0% of our Class A common stock or our common stock, (ii) our current directors (all of whom are also nominees for
director, except for Elizabeth R. Neuhoff and Hugh E. Norton), (iii) each current executive officer named in the Summary
Compensation Table below and (iv) all current directors, director nominees, and current executive officers as a group. For
purposes of this table, a person is deemed to be a beneficial owner of a security if he or she has or shares the power to vote
or to direct the voting of such security, or the power to dispose or to direct the disposition of such security. Accordingly,
more than one person may be deemed to be a beneficial owner of the same securities. A person is also deemed to be a
beneficial owner of any securities that such person has the right to acquire beneficial ownership of within 60 days. Except
as otherwise indicated, the persons named in the table below have sole voting and investment power with respect to all
shares shown as beneficially owned by them. The information as to beneficial ownership has been furnished by the
respective persons listed in the following table. The percentages of each class are based on 6,881,192 shares of Class A
common stock and 94,076,880 shares of common stock outstanding as of March 8, 2019. Shares underlying outstanding
stock options exercisable within 60 days of such date are deemed to be outstanding for purposes of calculating the
percentage owned by such holder.

Combined
Voting
Power of
Common
Stock and
Class A Common Stock Common Stock Class A
Beneficially Owned Beneficially Owned Common
(GTN.A) (GTN) Stock
Name Shares Percent Shares Percent Percent
Richard L. Boger 16,383 * 30,271 * *
T. L. Elder 25,060 * 30,943 * *
Luis A. Garcia 6,917 * 9,205 * *
Richard B. Hare 9,607 * 9,205 * *
Hilton H. Howell, Jr.( 2,071,559 30.1% 1,706,822 1.8% 13.8%
Robin R. Howell® 2,071,559 30.1% 1,706,822 1.8% 13.8%
Elizabeth R. Neuhoff 6,917 * 16,062 * *
Howell W. Newton 22,195 * 56,703 * *
Hugh E. Norton 31,139 * 76,453 * *
Donald P. LaPlatney® - * 287,275 * *
Paul H. McTear - * 27,205 * *
Harriett J. Robinson® 4,729,262 68.7% 1,642,327 1.7% 30.0%
Kevin P. Latek® 53,517 * 417,780 * *
James C. Ryan©® - * 426,199 * *
Robert L. Smith? - * 161,134 * *
Kevin N. Waller® - * 209,991 * *
Atlantic American Corporation® 880,272 12.8% 106,000 * 5.5%
Dimensional Fund Advisors, LP1? - * 6,929,219 7.4% 4.3%
BlackRock, Inc.('D - * 6,108,456 6.5% 3.8%
Darsana Capital Partners LP(? - * 8,000,000 8.5% 4.9%
FMR, LLC(!® - * 5,862,909 6.2% 3.6%
Neuberger Berman Group, LLC(¥ - * 4,750,333 5.0% 2.9%
Associated Entities of Retirement Systems
of Alabama™> - * 9,148,292 9.7% 5.6%
All current directors, director nominees and
executive officers as a group
(16 persons)® 5,973,556 86.8% 4,268,234 4.5% 39.2%

* Less than 1%.
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Includes: (a) 81,635 shares of Class A common stock and 34,160 shares of common stock owned by Mr.
Howell’s wife or children directly, as to which shares he disclaims beneficial ownership; (b) 999,000
shares of Class A common stock and 832,500 shares of common stock held in trusts for the benefit of his
children, as to which shares he disclaims beneficial ownership; and (c) 6,841 shares of common stock held
through his 401(k) plan. Also includes options to purchase 153,062 shares of common stock, which are
currently exercisable, and 449,284 restricted shares of Class A common stock as to which Mr. Howell has
voting, but not dispositive, power, and 140,657 restricted shares of common stock, as to which Mr.
Howell has voting, but not dispositive, power.

Includes: (a) an aggregate of 990,424 shares of Class A common stock and 687,100 shares of common
stock owned directly by Mrs. Howell’s husband or held through his 401(k) plan (including the 449,284
restricted shares of Class A common stock and 140,657 restricted shares of common stock included in
note 1 above); (b) options to purchase 153,062 shares of common stock held Mrs. Howell’s husband,
which are currently exercisable; (c) 500 shares of Class A common stock owned by her children; and (d)
999,000 shares of Class A common stock and 832,500 shares of common stock held in trusts for the
benefit of her children. Mrs. Howell disclaims beneficial ownership of all such securities. In addition, this
excludes shares beneficially held by Mrs. Robinson as trustee for the benefit of Mrs. Howell, as to which
Mrs. Howell has no voting or dispositive power.

Includes 96,676 restricted shares of common stock as to which Mr. LaPlatney has voting, but not
dispositive power.

Includes an aggregate of 2,188,180 shares of Class A common stock and 942,250 shares of the common
stock held by various trusts for the benefit of Mrs. Robinson’s daughters or grandchildren, with respect to
which Mrs. Robinson serves as trustee. Mrs. Robinson disclaims beneficial ownership of all such
securities. Also, this includes an aggregate of 1,540,115 shares of Class A common stock and 251,000
shares of common stock owned by certain entities controlled by Mrs. Robinson. The address for Mrs.
Robinson is 4370 Peachtree Road N.E., Atlanta, Georgia 30319.

Includes options to purchase 64,286 shares of common stock, which are currently exercisable and 202,692
restricted shares of common stock as to which Mr. Latek has voting, but not dispositive, power.

Includes: (a) 7,117 shares of common stock held through his 401(k) plan; (b) options to purchase 57,398
shares of common stock, which are currently exercisable; and (c) 190,132 restricted shares of common
stock as to which Mr. Ryan has voting, but not dispositive, power.

Includes: (a) 69 shares of common stock held through his 401(k) plan; and (b) 131,153 restricted shares of
common stock as to which Mr. Smith has voting, but not dispositive, power.

Includes: (a) 42 shares of common stock held through his 401(k) plan; and (b) 131,153 restricted shares of
common stock as to which Mr. Waller has voting, but not dispositive, power.

This information is based solely on Gray’s review of a Schedule 13G filed with the SEC on August 12,
2013 by Atlantic American Corporation and other information provided to Gray. The address of Atlantic
American Corporation is 4370 Peachtree Road, NE, Atlanta, Georgia 30319.

This information is based solely on Gray’s review of a Schedule 13G/A filed with the SEC on February 8,
2019 by Dimensional Fund Advisors LP as an investment advisor or investment manager. The address of
Dimensional Fund Advisors LP is Building One, 6300 Bee Cave Road, Austin, Texas 78746.

This information is based solely on Gray’s review of a Schedule 13G/A filed with the SEC on February 4,
2019 by BlackRock, Inc. The address of BlackRock, Inc. is 55 East 52nd Street, New York, New York
10055.

This information is based solely on Gray’s review of a Schedule 13G/A filed with the SEC on February

14, 2019 by Darsana Master Fund LP. The address of Darsana Master Fund LP is 40 West 57th Street,
15th Floor, New York, New York 10019.
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(13)

(14)

(15)

(16)

This information is based solely on Gray’s review of a Schedule 13G filed with the SEC on February 13,
2019 by FMR, LLC. The address of FMR, LLC is 245 Summer Street, Boston, Massachusetts 02210.

This information is based solely on Gray’s review of a Schedule 13G filed with the SEC on February 14,
2019 by Neuberger Berman Group LLC and certain of its affiliates. The address of Neuberger Berman
Group LLC is 1290 Avenue of the Americas, New York, New York 10104.

This information is based solely on Gray’s review of ownership information provided by the holder as
reflected in Gray’s prospectus filed with the SEC on January 8, 2019. Represents (i) 5,337,760 shares of
common stock held of record by Teachers’ Retirement System of Alabama (“TRS”), (ii) 3,809,536 shares
of common stock held of record by Employees’ Retirement System of Alabama (“ERS”) (which includes
and administers the Judicial Retirement Fund) and (iii) 996 shares of common stock held of record by the
Judicial Retirement Fund (together with TRS and ERS, the “RSA Entities”). Dr. David G. Bronner is the
Chief Executive Officer of TRS and ERS. In such capacities, Dr. Bronner may be deemed to have voting
and dispositive power over the shares of common stock held by the RSA Entities. Dr. Bronner disclaims
beneficial ownership of these shares. The address for each of the RSA Entities and Dr. Bronner is c/o
Retirement Systems of Alabama, 201 South Union Street, Montgomery, AL 36104.

Includes: (a) options to purchase 274,746 shares of common stock, which are currently exercisable, (b)
449,284 restricted shares of Class A common stock and 892,463 restricted shares of common stock, as to
which the directors and executive officers have voting, but not dispositive, power and (c) shares held by
Mrs. Robinson, director emeritus.
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EXECUTIVE COMPENSATION
Compensation Discussion and Analysis
Named Executive Officers
The following discussion is focused primarily on the Company’s compensation philosophy, policies and programs as they

relate to, and amounts paid or payable to, our executive officers for their services during 2018. Those executive officers
consist of the following individuals, who are referred to as our “named executive officers” or the “NEOs”:

Executive
Name Officer Since Age Positions
Hilton H. Howell, Jr. 2000 57  Chairman, President and Chief Executive Officer(
James C. Ryan 1998 58 Executive Vice President, Chief Financial Officer
Kevin P. Latek 2012 48 Executive Vice President, Chief Legal and Development Officer and
Secretary
Robert L. Smith 2018 56 Executive Vice President, Chief Operating Officer, Local Media
Kevin N. Waller 2018 65 Executive Vice President, Chief Administrative Officer

M Effective January 2, 2019, Mr. Howell’s title became Executive Chairman and Chief Executive Officer, and Mr. Donald
P. LaPlatney became President and Co-Chief Executive Officer.

Philosophy and Elements of Compensation Program
The goals of our executive compensation program are to attract, retain, motivate and reward our executive officers. We
believe that the most appropriate executive compensation program is one that is competitive, yet conservatively designed,

and that aligns long-term compensation with the creation of shareholder value and good corporate governance.

Our executive compensation program design reflects the following best practices:

What We Do What We Don’t Do

m  Provide pay opportunities that are appropriate to the size ~m  Pay dividends or dividend equivalents on unearned

of the Company; equity awards;

m  Disclose financial performance metrics and goalsusedin m  Allow repricing or backdating of stock options
our incentives programs; without shareholder approval;

m  Provide only limited perquisites; m  Provide excise tax gross ups;

m  Maintain meaningful executive stock ownership and m  Allow executive officers to hedge Company stock
retention guidelines (new beginning in 2018); m  Provide special supplemental executive retirement

m  Annually review the risk profile of compensation programs; and
programs and maintain risk mitigators; m  Provide tax gross-ups on perquisites.

m  Provide moderate change-in-control protection;

m  Require double-trigger vesting on long-term equity

awards;

m  Maintain a clawback policy allowing recovery of cash or
equity-based compensation upon a material financial
restatement (new beginning in 2018);

m Retain an independent compensation consultant engaged

by, and who reports directly to, the Compensation

Committee; and

Align pay with performance, as a majority of

compensation is performance-based.
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The overall compensation program for our executive officers is designed to provide the Compensation Committee with the
flexibility to offer a combination of cash (fixed and incentive-based) and equity-based compensation opportunities in order
to retain, motivate and reward our executive officers, as well as to align their interests with those of our shareholders. To
accomplish these goals, the Compensation Committee strives to achieve an appropriate level of compensation in order to:

e motivate the executive officers to deliver superior performance in the short-term by providing competitive base
salary increases, annual incentive opportunities based upon satisfying specific achievements;

e align the interests of the executive officers with the long-term interests of our shareholders through the grant of
equity-based compensation that offers market-competitive, long-term compensation opportunities, with the
potential for above-market compensation in extraordinary circumstances;

e provide upside and downside risk aligned with other shareholders through meaningful executive stock ownership;

e provide an overall compensation package that promotes executive retention and is aligned with the defined target
market position; and

e in exceptional circumstances, reward extraordinary performance with special one-time awards.

The primary components of our executive compensation and benefit programs are summarized in the following table:

Program Element Purpose/Objective

Fixed Base Salary m  Provide a base level of compensation that is
competitive in relation to the responsibilities of each
executive’s position in order to attract and retain the
talent needed to successfully manage our business and
execute our strategies, and reward individual
performance

At Risk Annual Non-Equity Incentive Opportunity Promote the achievement of the Company’s annual

Long-Term Equity Incentive Opportunity financial goals

m  Align the interests of executives with those of our
shareholders

m  Motivate and reward executives based upon our
success in delivering superior value to our
shareholders

m  Retain the executive talent necessary to successfully
manage our business and execute our strategies

Benefits Retirement Programs m  Reward employees for saving for retirement and
provide a competitive level of benefits consistent with
market

Perquisites m  Provide limited additional benefits consistent with
competitive practices

m Increase efficiencies and allow more productive use

of NEOs’ time and therefore greater focus on
company-related activities

Post-Termination m  Attract and retain high-quality executives by

Compensation and Benefits providing a reasonable level of financial stability in
the event of involuntary termination
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Overview of 2018 Performance and Compensation

Actual compensation paid in and for 2018 was intended to reward a number of significant achievements during the year that
the Committee believes resulted from not only the extraordinary strategic undertakings by senior management, but also
their operational successes, all of which continue to contribute to building long-term value for the Company’s shareholders,
including, but not limited to the following:

. achieving record annual revenue of $1.08 billion, which represented 23% growth over 2017;

° ranking first among television broadcast affiliate groups in portfolio quality based upon station rankings in
audience ratings;

° ranking first among publicly-traded television broadcast affiliate groups in Adjusted EBITDA margin;

° pursuing, and subsequently closing, a merger with Raycom Media, Inc. (“Raycom”), completing Gray’s

transformation from a small, regional broadcaster to a leading media company with nationwide scale
based on highly-rated stations with exceptional talent in attractive markets (the “Raycom Merger”); and

° further strengthening our balance sheet through our financial performance and executing multiple
successful financing transactions, including transactions undertaken in anticipation of completing the
Raycom Merger, and reducing the Company’s total leverage ratio, net of all cash (as defined under the
Company’s senior credit facility), from 4.16 times at December 31, 2017 to 3.01 times at December 31,
2018.

As a result of these and other accomplishments by management throughout 2018, the annual non-equity incentive
compensation program paid out at 149% of target for all NEOs, including the CEO.

A majority of total compensation in 2018 (base salary, non-equity incentive compensation paid and long-term equity
incentive awards granted) is considered “at risk”, meaning that the compensation is tied to stock price volatility or would
only be earned by the Company or the individual meeting annual performance goals. The composition of “at risk” pay in
2018 for the NEOs was as follows:

CEO 2018 Actual

All Other
2%

Other NEO 2018 Average Actual

All Other
3%

Base Salary
20%

Base Salary
27%

LTI
49%

o~

At Risk

LTI
43%
Bonus

29%
/
At Risk

Bonus
27%

m Base Salary = Bonus = LTI All Other ® Base Salary mBonus m LTI All Other

Compensation Framework: How We Make Decisions

Role of the Compensation Committee

The Compensation Committee of the Board maintains responsibility for establishing, reviewing and implementing our
overall executive compensation philosophy. The Compensation Committee also administers our executive compensation
programs through the development, evaluation and implementation of director and officer compensation plans, policies and
arrangements; the approval of the compensation of each of our named executive officers; and establishing the compensation
of our Board. The Compensation Committee consists of four members of our Board, Messrs. Boger (as Chairman), Garcia,
Newton and Norton. The Board has affirmatively determined that all members of the Compensation Committee are
independent in accordance with applicable NYSE, SEC and IRC rules governing independence.
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Role of the Independent Compensation Consultant

In evaluating, developing and implementing a compensation framework, policies and awards, the Compensation Committee
works closely with an independent compensation consultant. The Compensation Committee directly hires, and has sole
authority to terminate, the compensation consultant and to determine the terms and conditions of their engagement. The
compensation consultant reports directly to the Compensation Committee.

In 2018, the Compensation Committee continued to work with Meridian Compensation Consultants, LLC (“Meridian”), a
leading compensation consulting firm, as its compensation consultant to advise the Compensation Committee in connection
with the development and ongoing implementation of Gray’s compensation philosophy, policies and practices, including
through:

° striving to ensure an appropriate benchmarking of compensation for each executive based on his role, as
compared to market data for similar roles within the Company's peer group, including an annual review,
and updates where appropriate to that peer group, described below;

° establishing goals under the Company's annual non-equity incentive compensation program based on
achievement of defined quantitative financial metrics, as well as qualitative goals and objectives
established in the first quarter of the fiscal year;

° evaluating developments at the Company, in the television broadcast industry and the economy to ensure
the Company's incentive compensation program operates effectively and provides appropriate
compensation and retention incentives to the executives; and

° applying appropriately updated methodologies and market data in making incentive compensation
decisions, all as described below.

The Compensation Committee takes steps to monitor and manage the independence of its compensation consultant, and as
part of that process annually reviews the role and responsibilities of the compensation consultant and considers the six
independence factors established by the SEC related to conflicts of interest. As a result of the policies and procedures in
place with respect to the compensation consultant, the Compensation Committee believes that the compensation consultant
is able to provide candid, direct and objective advice to the Compensation Committee that is not influenced by
management. Meridian does not have a relationship with, nor in 2018 did it provide any services to, the Company or the
Compensation Committee other than in connection with the engagement as described above. As a result, the Compensation
Committee believes that Meridian is fully independent for purposes of serving as the Compensation Committee’s
compensation consultant.

Role of Executive Officers

At the request of the Compensation Committee, Mr. Howell, the Company’s current Executive Chairman and Chief
Executive Officer, often participates in meetings of the Compensation Committee to provide input and answer questions
related to management, business objectives and the performance of Gray and its executive officers. Mr. Howell presents
individual pay recommendations for each of the NEOs, other than himself, and provides updates to the Committee on
individual and Company performance as it relates to incentive plan progress. Neither Mr. Howell nor any other employee
of the Company is present when the Compensation Committee meets in executive session to make executive officer
compensation decisions.

Mr. Latek and Mr. Ryan may also participate in Compensation Committee meetings at the request of the Committee from
time to time to provide input and recommendations for consideration of elements of program design and factors to be

considered in establishing incentive compensation objectives.

Consideration of Say-On-Pay Vote and Related Matters

Since the adoption of the Dodd-Frank Act, Gray’s shareholders have been given the right to vote to approve, on an
advisory, non-binding basis, the compensation of Gray’s NEOs at specified intervals. At Gray’s 2017 Annual Meeting of
Shareholders, the shareholders approved a proposal providing that the shareholders would continue to vote on such
compensation every three years. Consequently, Gray’s shareholders will next be provided the opportunity to vote to
approve, on a non-binding advisory basis, the compensation of Gray’s NEOs at Gray’s 2020 Annual Meeting of
Shareholders.
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At our 2017 Annual Meeting of Shareholders, approximately 60% of the votes cast on our advisory say-on-pay proposal
were voted to approve the compensation paid to our NEOs, which, while a favorable vote, nevertheless represented a
significant reduction in the level of support from the prior shareholder vote in 2014. In response to that vote in 2017, the
Compensation Committee sought a fresh perspective and in 2017 engaged Meridian to conduct a comprehensive evaluation
of our executive compensation program structure and governance p