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O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
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Item 7.01 — Regulation FD Disclosure

Beginning on November 8, 2018, Gray Television, Inc. (the “Company”) intends to meet from time to time and make presentations to prospective investors. Exhibit 99.1
provides a copy of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.1 is incorporated herein by reference.

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

Item 9.01 — Financial Statements and Exhibits

Number Name

99.1 Prospective investor meeting slides




SIGNATURES

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

GRAY TELEVISION, INC.

Date: November 8, 2018
By: /s/ James C. Ryan

Name: James C. Ryan
Title: Executive Vice President and
Chief Financial Officer
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Gray Television, Inc.
Investor Presentation
NYSE:GTN

November 2018

If Appendix is not induded, see full presentation located at www.gray.tv for Mon-
GAAP Recondliations.

4327 0Peachtree Road, NE, Atlanta, GA30319 | P404.504.9828 | F404.261.9607 | www.gray.tv
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Disclaimer and Non-GAAP Financial Data

This presentation contains certain forward looking statements that are based largely on Gray Television, Inc.'s ("Gray”, "Gray Television”,
"GTN" or the "Company™) current expectations and reflect various estimates and assumptions by Gray. These statements may be identified
by words such as "estimates”, “expect, " “anticpate,” "will," “implied,” “assume"” and similar expressions. Forward looking statements are
subject to certain risks, trends and uncertainties that could cause actual results and achievements to differ materially from those expressed
in such forward looking statements. Such risks, trends and uncertainties, which in some instances are beyond Gray's control, include Gray's
inability to complete its pending acquisition of Raycom on the terms and within the timeframe, and on the financing terms, currently
contemplated, any material regulatory or other unexpected requirements in connection therewith, or the inability to achieve expected
synergies therefrom on a timely basis or at all, the impact of recently completed transactions, estimates of future retransmission revenue,
future expenses and other future events. Gray is subject to additional risks and uncertainties described in Gray's quarterly and annual
reports filed with the Securities and Exchange Commission from time to time, including in the “Risk Factors,”and management's discussion
and analysis of financial condition and results of operations sections contained therein. Any forward looking statements in this presentation
should be evaluated in light of these importantrisk factors. This presentation reflects management's views as of the date hereof. Except to
the extent required by applicable law, Gray undertakes no obligation to update or revise any information contained in this presentation
beyond the published date, whether as a result of new information, future events or otherwise.

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

= On June 25, 2018, Gray Television, Inc. ("Gray” or the "Company”) announced that it had reached an agreement to
acquire Raycom Media, Inc. ("Raycom”)fora ~$3.6bilion enterprise value

» The purchase price represents a multiple of ~7.8x blended "17 / "18E pro forma OCF, including $80 million of year-1
expected synergies and $150 milion estimated NPV of Raycom’'s NOLs

» Gray plans to finance the transaction with:

» 3430 million of Cash

$1.4 bilion 7-yearIncremental Term Loan B

» $750milion 8.5-yearSenior Notes

+ $650milion of Preferred Stock to Retirement Systems of Alabama (seller)
« 11.5million shares of Gray's Common Stock

« In addition, Gray has secured commitments for a new %200 million 5-year Revolving Credit Facility (the “Revalver”)
secured on a pari passu basis with Gray's existing and proposed term loans. The new Revolver will replace the Company’s
existing $100 million priority revolving credit facility

= Pro forma first lien net leverage and total net leverage are estimated to be 2.5x and 5.1x, respectively, based on pro
forma LBQA 6/30/18 OCF of $754 million

« Gray expects the transaction to close in the fourth quarter of 2018, subject to customary closing conditions, the
divestiture of certain stations, and required regulatory approvals




Sources & Uses and gray
Pro Forma Capitalization

(% in Millizns)

Sources of Funds Uses of Funds

Gray Cash £358  Ca=hand Stock to Raycom Equityholders and Debtholders £3,713
Raycom Cash 121 Estimated F=es 5 Expersss B3
After-tax Divestiturs Proceeds 234 BAcguisition of KDLT i3
Interim Free Cash Flow Throwgh Acg. Clos= 121 Soguisition of KYOU and WUPY 17
Incremental Term Loan & 1,400

MNew Senior Notes du= 2027 750

New Gray Prefemsd Stock 630

New Gray Common Equity L 213

Total Sources 53,848 Total Uses 53,848

™ Bagad an 11500 milian incremeental shares ksued ot Gray's sTock price of $18. 50 per share a5 of Havember 5, 2018

o Forma Capi

(% in Millizrs) Gy W Reyeom Gray + Riyeom Pro Farma
Aol Cum. Multipl=: Cum. Multipl=: Transaction s ol Cum. Multipl=:
&/30/1BA of OCF L ot OCF L Adfjustments &/ 307 LEPF =t OCF 2

Ca=h $511% [4B0) $151
MNmws £3200 Million Rewohrer Duws Noy 2023 - - -
Gray Term Loan B Dus= Feb 2024 [L+225:|":E $632 1.Bx = $632
Raycom Term Loan & Du= Jan 2023 N $2B9 {£2E3) -
Raycom Term Loan B Due= Sug 2024 = 556 {556) -
Incremental Term Loan B Due Nov 2025 (L+250)¢ - = 1,400 1,400 2.7x
Total First Lien Debt 5632 1.8x SEE4 2.5x 52,032 2.7x
Met First Lien Debt 5121 Ot S764 2.2x 51,881 2.5x
Gray Notes Du=Oct 2024 {5.125%) 525 Idx - 525
Gray Notes Du= Jul 2026 (5.E75%) 700 S.dx = 700
Ne=w S=nior Notes dus May 2027 (7.000%)5 - - 750 750
Raycom Foosd Rats Loan Des 2032 = 1,645 [1.645) =
Total Unsecured Debt 51,225 S.dx 51,649 F.ix 51,975 5.3x
Total Debt 51,857 Sadax 52,534 Fuix 54,007 5.3x
Met Debt 51,346 3.0 52,413 B.Bax 53,B56 S.ix
New Gray Prefem=d Stock = - &30 &30
Raycom Prafemed Stock Senies H N 168 {1&8) -
Raycom Prefermed Stock Series G - 50 {500 -

f1)  BasedonlBQA §730/120CF

=4 Sacad on LBJA 5730718 Fra farma O.OF [inciuding 580 milllon of axpacted synergles, 57 millian of p=nding acquired OOCF retsted b the acguisition of KOLT [M2C) and axcludes 5§32 milllan of dhvested OOF) §754

i) Excludes 537 milllon repaymeant of existing Tenm Loan 8 in July 2018
[£)  Anticipated kaan ta be amtarad inta at Raycom transaction clasing, subjact tao tamms and canditlons of amendad cradit agreemant
[5)  Expected to be ksued by Gray Escraw, Inc., on Mowember 15, 2018, and ta be assumed by Gray 2t closing of Raycam transaction

Note: Pro forma for pending =tation acquisition of KDLT {NBC) in Sioux Falls, SD for $£32.5 million announced on 5/1/18 4
Source: Company filings and Gray and Raycom management




gray
Pro Forma Debt Maturity Schedule

Extended and Staggered Debt Maturity Profile with No Significant Maturities until 2024

(% in Millions)
2,500 -~
fNew $200 Million Revolver Due Nov 2022 (Undrawn) (2
= Gray Term Loan B Due Feb 2024 (L+225) (1)
2,000
m Incremental Term Loan B Due Nov 2025 (L+250) (@
mGray Notes Due Oct 2024 (5.125%)
$1,500 ® Gray Notes Due Jul 2026 (5.875%)
m New Senior Notes due May 2027 (7.000%) (2
%1,000
$500 -
$200
$0 T T T
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Note: For illustrative purposes, excludes Incremental Term Loan B amortization
[ Represents new tranches being raised

{1} Represents Term Loan B bslance as of 830018

{2) Subject to completion of Raycom transaction




Highly Strategic Perpetual

gray

Preferred Equity Investment from the RSA

Issuer:

Purchaser:

Class of Stode
Investment Amount:

Liquidation Value:

ET T H

Preferred Dividends:

Perpetual:

Optional Redemption:

Mandatory
Redemption:

Transferability/Hold
Commitment:

Gray Televisian, Inc. ("Gray")

Certain Affiliates of the Retirement Systemns of Alabama ("RSA"), upon closing of Rayoom transaction

Newly issued senes of perpetual preferred stock, designated as Series A Preferred

$650 million

Investment amount plus acorued but unpaid dividends

The Series A Preferred would rank juniarto all debt and =enior to all Commaon Stock, Class & Common Stock and any other class or seres of
equity of Gray
Gray retains ability to pay dividends on, and repurchase, Common Stock and Class A Common Stock

8.0% per annum payable in cash or 8.5% perannum payablein kind ("PIK"), payable quartery
Payable in cash or PIK, at Gray's election, in part or in whole
If the coupon is paid in kind, Gray stock buybadcs and dividends will be frozen for the next two (2) quarters

Series A Preferred will be perpetual, subject to optional redemption by Gray (described below) and RSA s aption to redeem upon the occurrence

of certain events (described under Mandatory Redemption)

Callable at par in cash

At purchaser's option, upon the ocourrence of certain asset sales or change of control transactions, Gray would redeem Series A Preferred at
par

The Series A Preferred will be freely transferable, provided that (i) Gray shall have right to approve any transfer (not to be unreasonably
withheld), (ii) no shares may be transfermred to an activist fund / shareholder or to any competitor of Gray, (iii) RSA will at all times maintain

ownership of at least a majority of the Series A Preferred outstanding, and (iv) any transfer will comply with applicable securities and FCC laws,

rules and regulations.
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Highly Complementary Portfolio Will

Expand Geographic Footprint

Combined Company Highlights()

= 92 Markets %
- - ™ u
L}
24% of U.S. TV Households . . Io | S =
. A 2 1 PR
61 #1 Rated TV Stations O : BB
- A g .l - =
92% of Markets with S
#1/#2 Rated TV Stations . 2 s DU I
* = 5, ol

$1.9 Billionin L8QA . -

6/30/18 CHB Blended '

Revenue

@ cray Raycom

$80 m| I I iC'n Df ESti matEd 0“‘_;9':!' = Raycom Sparts (marketing, production and events management and distribution company)
Year 1 annual synergies =it

Ra = Tupelo Rayoom (sports and entertainment production company)
Assets = RTM Studios (automotive programming production and marketing solutions company)

‘Source: Company filings, BIA Investing in Television Market Report and Niglsen Medis Ressarch
{1} Giveseffectto all other pending acquisitiens; after giving effectto overlap station divestitures




gray

Gray Continues to Prudently Grow its Scale

i i Pro Forma Gray + Raycom
s T e
{Post-0veriap 3tation Divestitures)

Financial Profile

LBQA 6/30/18 Net Revenue %001 1,081 £1,939
LBQA 5/30/18 Blended OCF 3323 3342 §754 =
%o Margin 36% 32% 39%
Er

TV Stations Owned and/or Operated 111 65 165
Markets oF 44 Q2
Markets with #1 / #2 Rated Stations 57 [ 100%) 33 (75%) 85 (92%)
Gross TV Household Reach 10% 16% 24%

@®

)

DMAs Served @ l

by Big 4 Affiliates
ﬁ.o
MBC

Source: Company filings and projections, BIA Investing in Television Market Report and Niglsen Media Research
{1} Includesestimated revenue from pending acquisiion of KDLT [NBC) in Sioux Falls, SD announced on 5/1/18, and excludes revenue attributed to pending overlap station divestitures
{2) Includesestimated OCFfrom pending acquisition of KDLT, $80 million of estimated Year 1 annual synergies, and excludes OCF attributed to pending overlap station divestitures




Significant Identified and

Achievable Synergies

Total Expected Year 1 Annual Synergies of $80 Million

Net
Retransmission * Comprised of contracted step-up of Raycom subscribers to Gray's retransmission rates
Revenue

* Rationalization of station expenses and creation of efficient operations
Station-Level
& Corporate

Expenses » Creation of more efficient corporate operations including insourcing professional services,
consulting, systems and other rationalizations

* Elimination of duplicative shared services and other costs

3rd Party

Vendors * Elimination of selectidentified third party contracts

* Costsavings on technology and digital operations

Digital & Other

»  Termination of redundant contracts and other ancillary expenses

Total: ~$80 million

Potential for Additional Synergies in the Mid- to Long-Term

Mote: Synergy analysis is post-divestitures i0




Evolution of Gray

= Proven track record of acquisition integration and prudent balance sheet management, reducing net leverage ~2.0x
since 2014

= Raised a total of $406 million of primary equity in 2015 and 2017 to prudently manage capital structure and maintain a
balanced growth strategy.

= In addition, Gray will issue 11.5 million shares of common stock to Raycom shareholders as part of this transaction and
place $650 milion of Preferred Equity

Gray TV Snapshot(!) Select Recent Acquisitions

(% in Millions) Standalone Gray PE Gray+Raycom (% in Millions) 2 of
2013® 6/30/18 o ;
Close Date Target Stations(2) Size
# of Markets 34 g2
5/2017 f"ed':tiﬁecl 2 $85
US TV HH Reach 7.5 million 27.2 million il — =
1/2017 General 2 270
Gross TV HH Reach 6% 24594 / (Selact Stations)
&
Standalone Gray PF Gray+Raycom 2/2016 \QSQHURZ 10 416
(Broadcast Assats)
9/2015 @he Gasette 1 100
Over $1.5 [Single Station)
Billion in 9/2014 %&g 2 132
Acquisitions (Selact Stations)
since 2013 6/2014 H saacpicech 12 300
$754 Other Transactions 228
LBQA 2013 HE LBQA 6/30/18 Total $1,531
M Revenue [ OCFI3)

Source: Company filings, Nielsen data
(1)} Financial data presentsd on an As Reported L8QWR basis unless otherwise noted

(2) Station countnetofdivesttures,/ swaps

(3} Asreported OCFis equal to Broadcast Cash Flow less Cash Corparate Expenses plus Pension Expenseless Pension Contributions i1




gray
Raycom Media Snapshot

Segment Overview

(% in Millions)

Description
R A YC O M 65 television stations owned and/or operated in 44 markets reaching 16% of total U.S. households
""""""""""""" RAYEBM  oune orocuces and et sots wd etetament rosmrmios.
"""""""""" TFEOMANDN Poihsosbim ke s wsinbect aviky sodlobon Goki ot r copostione:
""""""""""" [TV saccseosassesesemessess
"""""""""""""" | R Y W e S, SV SRS

Source: Company website and Raycom management

Segment Commentary

= Raycom’s broadcast assets comprise of the vast majority of the company’s revenues

= Raycom’s production and digital businesses require minimal investment and have achieved profitability

Maote: Amounts are priorto adjusting for divestitures
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Summary of Key Investment Highlights

One of the Largest Television Broadcasters with High Quality Assets

Diversified Sources of Revenues Across Networks and Markets

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

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

Strong Free Cash Flow Generation and FCF Conversion

Track Record of Successfully Integrating Acquisitions and Deleveraging

Experienced Management Team with Decades of Broadcasting Experience

=




Top Rated Stations Capture a Significant
Share of Political Ad Spending

Pro Forma Markets with at Least One 2018 Election

Governor 740/0

2018 is a Non-Presidential
Political Year and Presents
an Attractive Upside
Opportunity

UsS Senate 6 2 0/0

House 1000/0

Source: Company manage=ment, Company filings, The Cook Political Report
Note: Peroentages calulated Bas=d on 66/92 markels with Gubematonal races, 57/592 markets with Senate races, and 92/92 markets with Houss aces

15




Gray Excels at Retransmission Revenue

As Reported Basis Combined Historical Basis

Retransmission Revenue ($ in Millions)

I Gross Retransmission Revenue
- Metwork “"Reverse Comp.”

i 277 £283
I “net Retransmission Revenue”

$299

$152

2014 2015 2016 2017 LEQA 6/30/18 LBQA 6/30/18
@gw @Rm‘r @Rrw @-Rw @R-’G‘\‘ RAYCOM
Mote: Figures are priorto impact of KDLT aoguisition and other divestitures.
Year End % Sub Base Retrans Renewals for In-Market Big-4 Subs:
: 22% 5 6'%
Gray + Riqﬂuunﬂ
(Pro Forma)
Significant Big-4 Network Renewals:
24 20 42 42
Markets Markets Markets Markets

16

Source: Company management, companyfilings|post-dose] | Note: Financialspresentsd on a CHE basis
1} Excludes 6 markets with renawals in 2018, 201% and 2021
2} Excludes 2markets with renewals in 2020




gray
Successful Digital Media Initiatives @

* Leading Digital Platforms

* 4.1 billion Total Page Views as of Q2 2018 |
(Gray/Raycom combined)

| (¢S Like

+ Mobile makes up 85% of all digital traffic as of Q2 Over 18 million

; y Facebook Likesfor
2018 (Gray/Raycom combined) Exi ahd Ray o
+ News & Weather Apps combined

+ Gray - 6.3 milion News and Weather app
Users as of Aug. 2018 2.5 million Twitter followers as of Q2
2018,up 15% from Q2 2017,

» Raycom — 4.5 milion Newsand Weather app Likes=66k, Tweets=3.7 million

Users as of Aug. 2018

: ; ! from August 2017
with 168,733 Unigue Users for Roku and FireTV
combined in Aug. 2018
* Raycom — 143,726 Usersfor Roku and FireTV

2.1 milion Android downloads, up
combined as of Aug. 2018

10% from August 2017

+ OTI
illi i I L)
+ Gray - 820,444 Roku Downloads as of Aug. 2018; O 2 0 millon: 105 cownloads; up #5TR

—

= 42% growth in revenue over
2017

LO‘ A LX * 60 Gray stations actively
MARKETING 1 . oo ="

Over 1,000 active monthly
A Division of Gray Telavision accounts

18 different product
offerings

Mote: All Data is anan“as reported” basis and does notinclude station data prierto Gray's acquisition of 3 station| s 17




Track Record of Successfully Integrating @gray
Acquisitions and Deleveraging

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

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

Financial Leverage Netting All Cash ($ in Millions)

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

Over $1.5 Billion of Acquisitions Completed

leverage through

_pri'mary eqmty

raises in 2015
and 2017 in
addition to

equity induded
in Raycom
transaction

Year Ended December 31 2014 2015 2016 2017 6/30/184 &/30/18PF
[ Total debt netting all cash $1,201% $1,134 $1,456 $1,390 $1,346 $3,856 |

[ Laga® ocFi=! $200 $235 $288 $336 $344 $754 |

Mote: Financial leverage ewcludes preferred stock

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

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

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

(5) Profarma for Raycom acquisition; based an $7 54 million 6/30/18 Pra Farma OCF(includes $80millian of synergies and OCF from pending acquisition af KDLT [NEC) in
Sioux Falls, 50, and excludes overlap station OCF to be divested)

18
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Financial Policy

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

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

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

= Preferred equity viewed as long-term capital given its favorable terms
= No cash dividends paid on the common stock over the past 5 years
= Balanced use of free cash flow to drive growth and delever

= ~$400 milion of common equity raised since 2014

Gray's policy is to maintain a conservative financial position

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

20
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Pro Forma CHB Financial Metrics

(% in Millions)
oct & Margn
B Gray B Gray
[ Raycom [ Raycom
< :
As Reported PFCHB® B Synergies As Reported PF CHB
| I | I
[ I | [ I !
$1,042  $1,981 | 41 939
$754
2015 2016 2017 LBQA L8QA 2015 2016 2017 L8QA LBQA
8/30/18  &/30/18 6/30/18 6/30/18

Combined OCF Margin:

Combined OCFM

Post-Synergies: Rl
(1)} Includes estimated revenue from pending acquisiion of KDLT [NBC) in (2) Includes estimated OCF from pending acquisition of KDLT, $80 million of estimated Year 1 annual
Sioux Falls, SD anncunced on 5/1/18, and excludes revenue attributed to synergies, and excludes OCF attributed to pending overlap station divestitures

pending overlap staton divesttures 21
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Pro Forma CHB L8QA Reconciliation

Local 54263 B4Z4D 4159 100 forde-3-3 5149 4T 2T B2 4
Namonal 412732 1194 4z 583 590 44 1186 174 120
Poltical s 175 ;0 51 o= 966 &3 B850
Digital 402 418 188 0T 55 423 454 444
Ad Revenue |1 FTOEE FAET 2D R |TeT =] BEA0E
Rerans misson 1286 =65 1118 1402 1ms =51 os Z:=2E
Oeker S roagcassing 163 7o o4 4 21 7o 168 169
201E Acquired Reverge FDLT Shoux Faiks) 1z 16 63 B3 B3 126 126 126

[@my #andalons Mei Rewenus

Local B4EE0 B4TED B4TEL B2 =T z 52
Nafioral ATTS 1855 1685 E04 77 1588 1814
Poitical 2 &0 1&9 z ;1 345 516
Digtal 526 &40 73T 352 355 739 719
Ad Revenue ETE4D FTEAT Iz nEE 484 FTZET 48T
Rarans misson i6 2432 2938 1402 1775 3310 968
Crhiar S roamoassng | P Ol e =7 Fre] s 145 -] =5 403
Productbn Revenus 296 E28 E4E 431 e 3 E4E
SSAFes 25 125 140 TE &7 1z 135
Ore- Time Revernes” = =
Tofal dross Revenoe

Agency Commissions

Eros doast Evpe nsas
Gray Stardsbes
201E Aoguined Expensas (MOLT Siowx Falis)
sy com Standalons

FEET DN EETDE e EEEL 4
(58 (== = =3-3]
{EEE ), =) (2ET.E EELE
-] iTE 43 E-E3

Total Adjusisd Emadea s OCF ERE IO 2B0EE 2081 e [ [ 2740
Rayoom Syremies ;00 0.0 0.0 400 400 400 00 200
Cam T0E $2010 [T 482 £4E [E] [T 7640

T Polutes oSt manTS 00 ramnowe ore-ime rayanses of 53 millee fom ToM ool I S01EFF and 532 3 milion and 512 milion of Spectnem suction and Drawry Satiame s procs ags pesmacte i I S01TFF par Rayoom managamant
* Ciher Adisimenis Dolube diusimens br persionreisied expenses and paymens, RorGash siock-temed Compersaton and sy nemgles for prior deak

23
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Non-GAAP Reconciliation

Gruy Tebwkin, .
Yenr Endied Decemaer 31 200%

Oway and
Gray Rayeom  Rayoom
Gy Cray  Camted  Hayeom By Comid o paed
A Reported Cher Historical  As Repested Other Histarkal Hitorkal Dhediure  Pro Fomna
—Bok  Trmacims Bnb _ Bok = Tresstkoes Adjusiesis  Bab _Beb | Adjusteeits Adpsusests Pro Peems
din thsusmndi)
Het mcome $ B30 OE NS0 8 G52 8 15ME f HEISD S 5 B (15247 5 45650 & 537 3 30 F ELIT1
Adustments ioreccocle Fomna neome to
Free Cath Flow
Degreciston =2 15344 5256 34,500 (B12) . |esd I (1,455) . 8249
et zation of iergbie sxmels 1582 pha] 13,251 52,925 5,564 - MEEST 1531 (8673 - 15esE
Hon-cas ‘Efﬂthmﬂﬂwﬂ'ﬂﬂ & 0m B & (21 1,554 - - 1,544 5,554 - - 5564
Jar) ke on dupoml of aress, net " 1,456 1,736 10997 (nseT 173 1.7
Msllanoaus meome, nat (1) L] sE3 0 44 16,081 - 15,757 2203 (EF - 0440
Tieres expenze T4 LI I 166,235 514 - MRS 26745 (R (4584 223181
Lz Freem waely e agiadhinen of dabit . . - - - . - . - -’ o
Traorm bax (borelil) o @st MY ALST 23 11,576 e [t (54110 15580 S84 =l
Amiatzation of progam browdcad nghts 14,560 L1 1,797 2N 210 - 2.M1 140 01,744 . 2,23
Carmmen Sock contriuted o 010K plan
ameudmg sorporabe 401k} ccrinlbutazng 2% . % - - - - 2% - - 14
Hutwoek: ccerp anasbaon eomarus sesogmmed
Fayeenils For prowram browdoat nighta (1457 IR 21415 lroler i) (1.4 - (180 @56 2218 - HLED
Compeorate md admirigratine e mses acaring
Aipresistion, srroetistion of flsng bl smets and
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“"combined Historical Basis" or Combined Histoncal Basis reflects financial results that have been compiled by adding Gray’s or Rayoom's,
“CHB" as applicable, histoncal revenue and broadcast expenses to the historical revenue and broadcast expenses
of the stations acquired in the Completed Transadions and subtracting the historical revenues and
broadcast expenses of stations divested in the Completed Transactions as if they had been aocquired or
divested, respedively, on January 1, 2014 (the beginning of the eariest perod presented).

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

“"pro Forma'™ or “PF" Pro Forma reflects Combined Histonical Basis figures, adjusted for impad of Gray's pending acquisition of
KDLT, market overdap divestitures expected to close concurrently with the closing of Gray’s merger with
Raycom, and $80 million of estimated synergies

“Completed Transactions” All acquisitions or dispositions completed as of June 30, 2018 as well as the pending acquisition of two
stations by Rayoom and market overap divestitures that we anticipate will be completed prior to the closing
date of Gray’s merger with Raycom

“Revenue” Rewvenue is presented net of agency commissions
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Non-GAAP Terms

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

“Broadcast Cash Flow™ or "BCF” Met income plus loss from early extinguishment of debt, comporate and administrative expenses, broadcast non-
cash stock based compensation, depredation and amortization (including amaortization of intangible assets and
program broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest expense, any
income tax expense, non-cash 401 (k) expense, less any gain on disposal of assets, any miscellaneoaus income,
any income tax benefits, payments for program broadoast rights and networlc compensation revenue

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

Corporate Expenses” amortization (including amartization of intangible assets and program broadcast rights), any loss on disposal of
assets, any miscellaneous expense, interest expense, any income tax expense, non-cash 401(k) expense less
any gain on disposal of assets, any miscellaneous income, any incame tax benefits, payments for program
broadcast rights and network compensation revenue

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

"Operating Cash Flow” or"0OCF” Defined in Gray's Senior Credit Agreement as net income plus loss from early extinguishment of debt, non-cash
stock based compensation, depredation and amortization (including amortization of intangible assets and
program broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest expense, any
income tax expense, non-cash 401 (k) expense and pension expense less any gain on disposal of assets, any
miscellaneous income, any income tax benefits, payments for program broadcast rights, trade income, network
compensation revenue, and cash contributionsto pension plans

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

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

These non-GAAP terms are not defined in GAAP and our definitions may differ from, and therefore not be comparable to, similarly titled measures used by
other companies, thereby limiting their usefulness. Such terms are used by management in addition to and in conjunction with results presented in accord-
ance with GAAP and should be considered as supplements to, and not as substitutes for, net income and cash flows reported in accordance with GAAP.
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Gray Television, Inc.
4370 Peachtree Rd., NE
Atlanta, Georgia 30319
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