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Item 3.02. Unregistered sales of Equity Securities

On June 26, 2008, Gray Television Inc. amended its Restated Articles of Incorporation in connection with the issuance of shares of its Series D Perpetual
Preferred Stock with an aggregate liquidation value of $75.0 million in a privately placed transaction to qualified investors. The amendment of the Restated
Articles of Incorporation is effective June 26, 2008. Also on June 26, 2008, Gray Television, Inc. issued a press release reporting the issuance and sale of
shares of its Series D Perpetual Preferred Stock. A copy of the Articles of Amendment to the Restated Articles of Incorporation of Gray Television, Inc. is
hereby attached as Exhibit 3i and incorporated herein by reference. A copy of the press release is hereby attached as Exhibit 99 and incorporated herein by
reference.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in fiscal year.

The information set forth above in Item 3.02 regarding Gray’s amendment to its restated articles of incorporation is incorporated into Item 5.03 by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

3i      Articles of Amendment to the Restated Articles of Incorporation of Gray Television, Inc. dated June 26, 2008

99      Press Release issued by Gray Television Inc. on June 26, 2008

 



Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities and 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.
 

 

June 26, 2008 By:  /s/ James C. Ryan   
  Name:  James C. Ryan   
  Title:  Chief Financial Officer and Senior Vice President  
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Exhibit 3i

ARTICLES OF AMENDMENT
TO THE

RESTATED ARTICLES OF INCORPORATION
OF

GRAY TELEVISION, INC.

I.

     The name of the corporation is Gray Television, Inc.

II.

     Effective the date hereof, the Section entitled “PREFERRED STOCK” of Article 4 of the Restated Articles of Incorporation of Gray Television, Inc., as
amended (the “Articles of Incorporation”) is hereby amended by adding the subsection entitled “SERIES D PERPETUAL PREFERRED STOCK” as set
forth in Exhibit A attached hereto.

III.

     All other provisions of the Articles of Incorporation, including the remaining sections of Article 4, shall remain in full force and effect.

IV.

     This Amendment was duly adopted on June 23, 2008 by the Board of Directors in accordance with the provisions of § 14-2-602(d) and § 14-2-1002(9) of
the Georgia Business Corporation Code and, pursuant to such code sections, shareholder action was not required.

     IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be executed by its duly authorized officer on this the 26th day of
June, 2008.
     
 GRAY TELEVISION, INC.

  

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

  Title:  Senior Vice President and
Chief Financial Officer  

 



 

     

Exhibit 3i

EXHIBIT A

SERIES D PERPETUAL PREFERRED STOCK

1. Designation and Amount. The shares of such series shall be designated as “Series D Perpetual Preferred Stock” and shall have no par value per share (the
“Series D Preferred Stock”), and the number of shares constituting the Series D Preferred Stock shall be 1,000.

2. Rank. All Series D Preferred Stock shall rank, as to payment of dividends and as to distribution of assets upon liquidation, dissolution or winding up of the
Corporation, whether voluntary or involuntary (any such event, a “Liquidation Event”):

          (a) senior to (i) all classes or series of common stock of the Corporation, whether voting or non-voting, including, without limitation, the Class A
Common Stock, no par value (the “Class A Common Stock”), and the Common Stock, no par value (the “Corporation Common Stock”), whether now or
hereafter issued (collectively, the “Common Stock”) and (ii) all other shares, interests, participations or other equivalents (however designated) of capital
stock of the Corporation which does not constitute Parity Stock or Senior Stock (as each such term is defined below) (all of the foregoing collectively referred
to as “Junior Stock”);

          (b) on a parity with each other series or class of Preferred Stock (as defined in Article 4 of the Restated Articles of Incorporation of the Corporation, as
amended) hereafter created, the terms of which expressly provide that such series or class ranks on a parity with the Series D Preferred Stock as to dividends
and distribution of assets upon a Liquidation Event (collectively referred to as “Parity Stock”); and

          (c) junior to each series or class of Preferred Stock hereafter created, the terms of which expressly provide that such class or series ranks senior to the
Series D Preferred Stock as to dividends and distributions of assets upon a Liquidation Event (collectively referred to as “Senior Stock”).

3. Dividends and Distributions.

          (a) The holders of shares of Series D Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors of the Corporation
(the “Board of Directors”) out of funds legally available for such purposes, dividends at the rate of twelve percent per annum (as such rate may be adjusted
from time to time in accordance with this Section 3, the “Dividend Rate”) of the Par Amount (as defined below) per share (which Dividend Rate shall
increase to fifteen percent per annum of the Par Amount per share commencing on January 1, 2009), which shall be fully cumulative and shall accrue without
interest from the date of original issuance of such share (whether or not declared by the Board of Directors). Upon the occurrence and during the continuance
of a Non-Compliance Event, the Dividend Rate shall be increased by two percent per annum of the Par Amount per share. Dividends shall be payable when,
as and if declared by the Board of Directors. Dividends shall be payable in cash quarterly on April 15, July 15, October 15 and January 15 of each year,
commencing October 15, 2008 (except that if any such date is a Saturday, Sunday or legal holiday, then such dividend shall be payable on the next day that is
not a Saturday, Sunday or legal holiday) to holders of record as they appear on the stock books of the Corporation on the first day of the month in which the

 



 

dividend is to be paid. Cash payments shall be applied to the earliest accrued and unpaid dividend. The amount of dividends payable for the initial dividend
period and any period shorter than a full quarterly dividend period shall be computed on the basis of a 360-day year of twelve 30-day months. No dividends
or other distributions (other than dividends payable solely in shares of Junior Stock) shall be paid, declared or set apart for payment on, and except for the use
of Common Stock to enable option holders to exercise stock options pursuant to the stock option plans of the Corporation and its subsidiaries, no purchase,
redemption or other acquisition shall be made by the Corporation of, any shares of Junior Stock (and no moneys shall be paid to or made available to a
sinking fund for the redemption of any shares of such stock) unless and until all accrued and unpaid dividends on the Series D Preferred Stock, including the
full dividends for the then current dividend period, shall have been, or contemporaneously are, declared and paid.

          (b) If at any time any dividend on any Senior Stock shall be in default, in whole or in part, no dividend shall be paid, declared or set apart for payment
on the Series D Preferred Stock unless and until all accrued and unpaid dividends with respect to the Senior Stock, including the full dividends for the then
current dividend period, shall have been, or contemporaneously are, declared and paid. No full dividends shall be paid, declared or set apart for payment on
any Parity Stock for any period unless all accrued but unpaid dividends have been, or contemporaneously are, respectively paid, declared or set apart for such
payment on the Series D Preferred Stock. No full dividends shall be paid, declared or set apart for payment on the Series D Preferred Stock for any period
unless all accrued but unpaid dividends have been, or contemporaneously are, respectively paid, declared or set apart for payment on the Parity Stock for all
dividend periods terminating on or prior to the date of payment of such full dividends. When dividends are not paid, declared or set aside in full upon the
Series D Preferred Stock and the Parity Stock, all dividends paid, declared or set apart for payment upon shares of Series D Preferred Stock and the Parity
Stock shall be respectively paid, declared or set apart for payment pro rata, so that the amount of dividends paid, declared or set apart for payment, as the case
may be, per share on the Series D Preferred Stock and the Parity Stock shall in all cases bear to each other the same ratio that accrued and unpaid dividends
per share on the shares of Series D Preferred Stock and the Parity Stock bear to each other.

          (c) Any reference to “distribution” contained in this Section 3 shall not be deemed to include any distribution or stock dividend made in connection
with any Liquidation Event. For purposes of this Section 3 and certain other sections herein, “Par Amount” means $100,000 (as adjusted to reflect any stock
split, stock dividend, reclassification, recapitalization or similar event involving the Series D Preferred Stock).

4. Liquidation Preference. In the event of a Liquidation Event, the holders of Series D Preferred Stock shall be entitled to receive out of the assets of the
Corporation, whether such assets constitute stated capital or surplus of any nature, an amount equal to the sum of (a) dividends accrued and unpaid thereon to
the date of final distribution to such holders, without interest, and (b) an amount equal to the Par Amount for each share of Series D Preferred Stock held by
them (such sum, as of any given time, the “Liquidation Preference”) and no more, before any payment shall be made or any assets distributed to the holders
of Junior Stock; provided, however, that the holders of Series D Preferred Stock shall be entitled to such payment only in the event that the Corporation’s
payments with respect to the liquidation preference of the holders of Senior Stock are fully met. After the liquidation preferences of Senior Stock are fully
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met, the entire assets of the Corporation available for distribution shall be distributed ratably among the holders of the Series D Preferred Stock and any Parity
Stock in proportion to the respective preferential amounts to which each is entitled (but only to the extent of such preferential amounts). After payment in full
of the Liquidation Preference of the shares of the Series D Preferred Stock, the holders of such shares shall not be entitled to any further participation in any
distribution of assets by the Corporation. Neither a consolidation or merger of the Corporation with another corporation nor a sale or transfer of all or part of
the Corporation’s assets for cash, securities or other property will be considered a Liquidation Event.

5. Redemption of Series D Preferred Stock.

          (a) Redemption at Option of the Corporation. At any time on or after January 1, 2009, the Corporation, at its option, may redeem at any time all, or
from time to time a portion, of the Series D Preferred Stock on any date set by the Board of Directors (any such date, an “Optional Redemption Date”), at a
redemption price per share equal to the sum of (i) the product of (A) the Par Amount and (B) the Redemption Premium (as defined below) plus (ii) an amount
equal to all dividends on the Series D Preferred Stock accrued and unpaid on such share, pro rata to the date fixed for redemption (or through the date of
actual payment if the Corporation fails to satisfy its payment obligations upon a holder’s compliance with the procedures set forth in Section 5(d)) (such
amount, as of any given time, the “Redemption Price”). The Redemption Price shall be payable in cash.

          (b) “Redemption Premium” means, with respect to any Optional Redemption Date or Mandatory Redemption Date (as defined below), the amount set
forth below under the heading “Redemption Premium” for such Optional Redemption Date or Mandatory Redemption Date, as the case may be:
     
Date of Redemption  Redemption Premium
January 1, 2009 through June 30, 2009   1.050 
July 1, 2009 through December 31, 2009   1.065 
January 1, 2010 through June 30, 2010   1.080 
July 1, 2010 through December 31, 2010   1.060 
January 1, 2011 through June 30, 2011   1.040 
July 1, 2011 through December 31, 2011   1.020 
January 1, 2012 and thereafter   1.000 

          (c) In case of the redemption of less than all of the then outstanding Series D Preferred Stock, the Corporation shall effect such redemption pro rata.
Notwithstanding the foregoing, the Corporation shall not redeem less than all of the Series D Preferred Stock at any time outstanding pursuant to Section 5(a)
until all accrued but unpaid dividends upon all Series D Preferred Stock then outstanding shall have been paid.

          (d) Mechanics of Optional Redemption. At least 30 and not more than 60 days prior to an Optional Redemption Date, the Corporation shall give notice
by a nationally recognized overnight courier and by facsimile transmission with receipt confirmed, to the holders of record of the Series D Preferred Stock to
be redeemed, addressed to such shareholders at their last addresses as shown on the books of the Corporation. Each such notice of redemption
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shall specify the Optional Redemption Date, the Redemption Price, the place or places of payment, that payment will be made upon presentation and
surrender of the Series D Preferred Stock, that accrued but unpaid dividends to the date fixed for redemption will be paid on the date fixed for redemption,
and that on and after the redemption date, dividends will cease to accrue on such shares.

          (e) Any notice which is sent to a holder as herein provided shall be conclusively presumed to have been duly given, whether or not the holder of the
Series D Preferred Stock receives such notice; and failure to give such notice, or any defect in such notice, to the holders of any shares designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series D Preferred Stock. On or after the Optional
Redemption Date as stated in such notice, each holder of the shares called for redemption shall surrender the certificate (or certificates) evidencing such
shares to the Corporation at the place designated in such notice and shall thereupon be entitled to receive payment of the Redemption Price and thereupon the
Corporation shall pay, or cause to be paid, the full Redemption Price for the shares so surrendered in cash, provided that if a certificate representing shares of
Series D Preferred Stock is not surrendered by a holder of record, but such holder delivers an affidavit to the Corporation stating that the certificate or
certificates representing its shares of Series D Preferred Stock have been lost, stolen or destroyed and executes an agreement reasonably satisfactory to the
Corporation to indemnify the Corporation for any loss incurred by it in connection with such lost, stolen or destroyed certificate or certificates, payment of the
full Redemption Price shall be made to such holder. If fewer than all the shares represented by any such surrendered certificate or certificates are redeemed, a
new certificate shall be issued representing the unredeemed shares.

          (f) Redemption at Option of Holder of Series D Preferred Stock. At any time on or after June 30, 2015, each holder of shares of Series D Preferred
Stock (any such holder, an “Exercising Holder”) shall have the right, at the option of such holder, by the giving of a written notice to the Corporation (an
“Election Notice”), to require the Corporation to redeem all or any portion of the then outstanding shares of Series D Preferred Stock of such Exercising
Holder at a price per share equal to the Redemption Price on a date specified by such holder that is no less than 30 days following the date of such Election
Notice (any such date, a “Mandatory Redemption Date”). The Redemption Price shall be payable in cash. In the event the Corporation fails for any reason to
satisfy such repurchase obligation on a Mandatory Redemption Date (the “Mandatory Redemption Obligation”), the Mandatory Redemption Obligation shall
be discharged as soon as the Corporation is able to do so.

          (g) Mechanics of Mandatory Redemption. Within ten days of the Corporation’s receipt of an Election Notice, the Corporation shall mail written notice
(the “Company Notice”), first class postage prepaid, to the Exercising Holder acknowledging the Mandatory Redemption Date and specifying the
Redemption Price, the place at which payment may be obtained for redeemed shares and such other information as the Corporation may deem advisable to
provide. If the Corporation is lawfully able to redeem only part of the Series D Preferred Stock requested to be redeemed (the “Redemption Shares”), then the
Corporation shall redeem the maximum number of Redemption Shares that it is permitted to redeem on the Mandatory Redemption Date and shall redeem the
remaining Redemption Shares on the first day it may lawfully do so unless the holder thereof otherwise determines not to have such shares
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redeemed and provides the Corporation with written notice of such determination. On or after the Mandatory Redemption Date, each Exercising Holder shall
surrender the certificate or certificates evidencing such shares to the Corporation at the place designated in such notice and shall thereupon be entitled to
receive payment of the Redemption Price and thereupon the Corporation shall pay, or cause to be paid, the full Redemption Price for the shares so surrendered
in cash, provided that if a certificate is not surrendered by a holder of record of shares of Series D Preferred Stock represented by such certificate but such
holder delivers an affidavit to the Corporation stating that the certificate or certificates representing its shares of Series D Preferred Stock have been lost,
stolen or destroyed and executes an agreement reasonably satisfactory to the Corporation to indemnify the Corporation for any loss incurred by it in
connection with such lost, stolen or destroyed certificate(s), payment of the full Redemption Price shall be made to such holder. If fewer than all the shares
represented by any such surrendered certificate or certificates are redeemed, a new certificate shall be issued representing the unredeemed shares.

          (h) Rights After Redemption Date. If, on the date fixed for redemption, funds necessary for any optional redemption pursuant to Section 5(a) or
mandatory redemption pursuant to Section 5(f) shall be available therefor and shall have been irrevocably deposited in a separate account, for the benefit of
the holders of the shares to be redeemed, in a nationally recognized financial institution, then, notwithstanding that the certificate or certificates evidencing
any shares to be redeemed shall not have been surrendered (or that no affidavit of loss and indemnification agreement have been delivered in lieu thereof), the
dividends with respect to the shares to be redeemed shall cease to accrue after the date fixed for redemption, the shares shall no longer be deemed
outstanding, the holder(s) thereof shall cease to be shareholder(s), and all rights whatsoever with respect to the shares to be redeemed (except the right of the
holder(s) to receive the Redemption Price without interest upon surrender of the certificate or certificates therefor) shall terminate. The Corporation shall
cause any monies deposited by the Corporation pursuant to the immediately preceding sentence and unclaimed by the holder(s) of the shares to be redeemed
at the end of one year from the Optional Redemption Date or Mandatory Redemption Date, as applicable, to the extent permitted by law, to be returned by
such financial institution to the Corporation, after which the holder(s) of shares of Series D Preferred Stock to be redeemed who have not claimed the
Redemption Price shall look only to the Corporation for the payment thereof. Shares of Series D Preferred Stock redeemed by the Corporation shall be
restored to the status of authorized but unissued shares of Preferred Stock of the Corporation, without designation as to series, and may thereafter be reissued,
but not as shares of Series D Preferred Stock.

6. Covenants.

     6.1 Limitation on Restricted Payments.

          (a) The Corporation shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, make any Restricted Payment, unless at
the time of and immediately after giving effect to the proposed Restricted Payment (with the value of any such Restricted Payment, if other than cash, to be
determined by the Board of Directors in good faith and which determination shall be conclusive and evidenced by a board resolution), (i) no Non-Compliance
Event (and no event that, after notice or lapse of time, or both, would become an
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“event of default” under the terms of any Indebtedness of the Corporation or its Restricted Subsidiaries) shall have occurred and be continuing or would occur
as a consequence thereof, (ii) the Corporation could incur at least $1.00 of additional Indebtedness pursuant to Section 6.2(a) and (iii) the aggregate amount of
all Restricted Payments made after the date on which any shares of Series D Preferred Stock are first issued (the “Issue Date”) shall not exceed the sum of
(A) an amount equal to the Corporation’s Cumulative Operating Cash Flow less 1.4 times the Corporation’s Cumulative Consolidated Interest Expense, plus
(B) the aggregate amount of all net cash proceeds received after the Issue Date by the Corporation from the issuance and sale (other than to a Restricted
Subsidiary of the Corporation) of Capital Stock of the Corporation (other than Disqualified Stock) to the extent that such proceeds are not used to redeem,
repurchase, retire or otherwise acquire Capital Stock or any Indebtedness of the Corporation or any Subsidiary of the Corporation pursuant to clause (ii) of
Section 6.1(b), plus (C) in the case of the disposition or repayment of any Investment for cash, which Investment constituted a Restricted Payment made after
the Issue Date, an amount equal to the lesser of the return of capital with respect to such Investment and the cost of such Investment, in either case, reduced
(but not below zero) by the excess, if any, of the cost of the disposition of such Investment over the gain, if any, realized by the Corporation or such Restricted
Subsidiary in respect of such disposition.

          (b) The foregoing provisions of Section 6.1(a) shall not prohibit, so long as there is no Non-Compliance Event continuing and such payment will not
cause a Non-Compliance Event to occur, the following actions (collectively, “Permitted Payments”):

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

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

     (iii) the payment in cash of dividends by the Corporation in respect of its Junior Stock in the ordinary course of business on a basis consistent with
past practice in an aggregate amount not exceeding $10.0 million annually;

     (iv) Restricted Investments received as consideration in connection with an Asset Sale made in accordance with Section 6.5(a);

     (v) the making of a Restricted Investment out of the proceeds of the sale (other than to a Subsidiary of the Corporation), within one year prior to the
making of such Restricted Investment, of Capital Stock of the Corporation (other than any Disqualified Stock);
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     (vi) the payment of any dividend or distribution by a Subsidiary that is a Qualified Joint Venture to the holders of its Capital Stock on a pro rata
basis;

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

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

     (ix) payments or distributions to dissenting stockholders pursuant to applicable law in connection with a consolidation, merger or transfer of assets
that complies with Section 6.5(b); and

     (x) other Restricted Payments not to exceed $10.0 million in the aggregate.

          (c) In computing the amount of Restricted Payments for purposes of clause (iii) of Section 6.1(a), Restricted Payments made under clauses (i), (iii), (v),
(vii) and (ix) of Section 6.1(b) shall be included and Restricted Payments made under clauses (ii), (iv), (vi), (viii) and (x) of Section 6.1(b) shall not be
included.

     6.2 Limitation on Incurrence of Indebtedness.

          (a) The Corporation shall not, and shall not permit any of its Restricted Subsidiaries to, create, incur, assume or directly or indirectly guarantee or in any
other manner become directly or indirectly liable for (“incur”) any Indebtedness (including Acquired Debt) if, at the time of and immediately after giving pro
forma effect to such incurrence, the Debt to Operating Cash Flow Ratio of the Corporation and its Restricted Subsidiaries is more than 7.0 to 1.0.

          (b) The limitations in Section 6.2(a) shall not apply to the incurrence of any of the following (collectively, “Permitted Indebtedness”):

     (i) Indebtedness of the Corporation incurred under the Credit Agreement in an aggregate principal amount at any time outstanding not to exceed
$960.0 million less the amount of any Refinancing Indebtedness in respect of the Credit Agreement incurred pursuant to clause (vi) of this
Section 6.2(b), plus any amount of Indebtedness incurred under the Credit Agreement pursuant to clause (vii) of this Section 6.2(b);

     (ii) Indebtedness of the Corporation outstanding on the Issue Date;
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     (iii) Indebtedness owed by any Restricted Subsidiary to the Corporation or to another Restricted Subsidiary, or owed by the Corporation to any
Restricted Subsidiary; provided that any such Indebtedness shall be held by a Person that is either the Corporation or a Restricted Subsidiary; and
provided, further, that an incurrence of additional Indebtedness which is not permitted under this clause (iii) shall be deemed to have occurred upon
either (A) the transfer or other disposition of any such Indebtedness to a Person other than the Corporation or another Restricted Subsidiary or (B) the
sale, lease, transfer or other disposition of shares of Capital Stock (including by consolidation or merger) of any such Restricted Subsidiary to a Person
other than the Corporation or another Restricted Subsidiary such that such Restricted Subsidiary ceases to be a Restricted Subsidiary;

     (iv) Indebtedness of any Restricted Subsidiary consisting of guarantees of any Indebtedness of the Corporation which Indebtedness of the
Corporation has been incurred in accordance with the provisions of these Articles of Incorporation;

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

     (vi) any Indebtedness of the Corporation or a Subsidiary of the Corporation incurred in connection with or given in exchange for the renewal,
extension, substitution, refunding, defeasance, refinancing or replacement of any Indebtedness of the Corporation or such Subsidiary outstanding on the
Issue Date or permitted to be incurred or outstanding under these Articles of Incorporation in accordance with Section 6.2(a) or Indebtedness incurred
under this clause (vi) with respect to any of the foregoing (“Refinancing Indebtedness”); provided that (A) the principal amount of such Refinancing
Indebtedness shall not exceed the principal amount of the Indebtedness so renewed, extended, substituted, refunded, defeased, refinanced or replaced
(plus the premiums or other payments paid in connection therewith (which shall not exceed the stated amount of any premium or other payments
required to be paid in connection with such a refinancing pursuant to the terms of the Indebtedness being renewed, extended, substituted, refunded,
defeased, refinanced or replaced) and the expenses incurred in connection therewith); and (B) with respect to Refinancing Indebtedness of any
Indebtedness, the Refinancing Indebtedness shall have a Weighted Average Life to Maturity equal to or greater than the Weighted Average Life to
Maturity of the Indebtedness being renewed, extended, substituted, refunded, defeased, refinanced or replaced;

     (vii) Indebtedness incurred by the Corporation or a Restricted Subsidiary (including any Person that becomes a Restricted Subsidiary
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immediately after giving effect to such transaction) to finance any Acquisition; provided that, after giving effect to such Acquisition and incurrence of
Indebtedness, (A) the Corporation would be permitted to incur at least $1.00 of additional Indebtedness pursuant to Section 6.2(a) or (B) the Debt to
Operating Cash Flow Ratio is lower than it was immediately prior to such Acquisition and incurrence of Indebtedness;

     (viii) Indebtedness incurred by any Unrestricted Subsidiary; and

     (ix) Indebtedness of the Corporation and its Restricted Subsidiaries in addition to that described in clauses (i) through (viii) above, and any renewals,
extensions, substitutions, refundings, refinancings or replacements of such Indebtedness, so long as the aggregate principal amount of all such
Indebtedness incurred pursuant to this clause (ix) does not exceed $25.0 million at any one time outstanding.

          (c) For purposes of determining compliance with this Section 6.2:

     (i) in the event that an item of Indebtedness meets the criteria of more than one of the categories of Indebtedness permitted pursuant to clauses
(i) through (ix) of Section 6.2(b), the Corporation shall, in its sole discretion, be permitted to classify such item of Indebtedness in any manner that
complies with this Section 6.2 and may from time to time reclassify such items of Indebtedness in any manner that would comply with this Section 6.2
at the time of such reclassification;

     (ii) Indebtedness permitted by this covenant need not be permitted solely by reference to one provision permitting such Indebtedness but may be
permitted in part by one such provision and in part by one or more other provisions of this Section 6.2 permitting such Indebtedness;

     (iii) in the event that Indebtedness meets the criteria of more than one of the types of Indebtedness described in this Section 6.2, the Corporation, in
its sole discretion, shall classify such Indebtedness and only be required to include the amount of such Indebtedness in one of such clauses; and

     (iv) accrual of interest (including interest paid-in-kind) and the accretion of accreted value will not be deemed to be an incurrence of Indebtedness
for purposes of this Section 6.2.

          (d) Notwithstanding any other provision of this Section 6.2, the maximum amount of Indebtedness that the Corporation or any Subsidiary of the
Corporation may incur pursuant to this Section 6.2 shall not be deemed to be exceeded solely as a result of fluctuations in the exchange rates of currencies.

     6.3 Reports. Whether or not the Corporation is then subject to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), the Corporation shall provide to the holders of Series D Preferred Stock, so long as any shares of Series D Preferred
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Stock are outstanding, the annual reports (including annual financial statements), quarterly reports (including quarterly financial statements) and other
periodic reports which the Corporation would be required to file with the Securities and Exchange Commission (the “Commission”) pursuant to such
Section 13(a) or 15(d) of the Exchange Act if the Corporation were so subject, and such documents shall be mailed to the holders of Series D Preferred Stock,
addressed to such shareholders at their last addresses as shown on the books of the Corporation, on or prior to the respective dates (the “Required Filing
Dates”) by which the Corporation would be required so to file such documents if the Corporation were so subject.

     6.4 Limitation on Liens. The Corporation shall not, and shall not permit any of its Restricted Subsidiaries to, directly or indirectly, create, assume, incur or
permit to exist or to be created, assumed or incurred any Lien on any of its properties or assets, whether now owned or hereafter acquired, or any income or
profits therefrom, or assign or convey any right to receive income therefrom to secure any Indebtedness, except for Permitted Liens.

     6.5 Liquidation, Merger or Disposition of Assets.

          (a) Limitation on Asset Sales. The Corporation shall not, and shall not permit any of its Restricted Subsidiaries to, make any Asset Sale unless (i) the
Corporation or such Restricted Subsidiary, as the case may be, receives consideration at the time of such Asset Sale at least equal to the fair market value
(determined by the Board of Directors in good faith, which determination shall be evidenced by a board resolution) of the assets or other property sold or
disposed of in the Asset Sale, and (ii) at least 75% of such consideration is in the form of cash or Cash Equivalents; provided that for purposes of this
covenant “cash” shall include the amount of any liabilities of the Corporation or such Restricted Subsidiary (as shown on the Corporation’s or such Restricted
Subsidiary’s most recent balance sheet or in the notes thereto) that are assumed by the transferee of any such assets or other property in such Asset Sale (and
excluding any liabilities that are incurred in connection with or in anticipation of such Asset Sale), but only to the extent that such assumption is effected on a
basis under which there is no further recourse to the Corporation or any of its Restricted Subsidiaries with respect to such liabilities. Notwithstanding clause
(ii) of the immediately preceding sentence of this Section 6.5(a), (i) all or a portion of the consideration for any Asset Sale may consist of all or substantially
all of the assets or a majority of the Voting Stock of an existing television business, franchise or station (whether existing as a separate entity, subsidiary,
division, unit or otherwise) or any business directly related thereto, (ii) Asset Sales having an aggregate value (as measured by the value of the consideration
being paid for such assets) not in excess of $35.0 million may be made without regard to clause (ii) of Section 6.5(a), (iii) Asset Sales constituting Specified
Asset Sales may be made without regard to clause (ii) of this Section 6.5(a), and (iv) the Corporation may, and may permit its Subsidiaries to, issue shares of
Capital Stock in a Qualified Joint Venture to a Qualified Joint Venture Partner without regard to clause (ii) of Section 6.5(a); provided that, in the case of any
of clause (i), (ii), (iii) or (iv) of this sentence, after giving effect to any such Asset Sale and related acquisition of assets or Voting Stock: (x) no Non-
Compliance Event shall be continuing; and (y) the Net Proceeds of any such Asset Sale, if any, are applied in accordance with Section 6.6(a).

          (b) Liquidation or Merger. The Corporation shall not consolidate or merge with or into (whether or not the Corporation is the “Surviving Person” as
such term is used in
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this Section 6.5(b)), or, directly or indirectly through one or more Subsidiaries, sell, assign, transfer, lease, convey or otherwise dispose of all or substantially
all of its properties or assets in one or more related transactions, to another Person or Persons unless: (i) the Surviving Person is a corporation organized or
existing under the laws of the United States, any state thereof or the District of Columbia; (ii) the Series D Preferred Stock shall be converted into, or
exchanged for, and shall become shares of the Surviving Person (if other than the Corporation) having in respect of such Surviving Person the same powers,
preference and relative participating, optional or other special rights and the qualifications, limitations or restrictions thereon, that the Series D Preferred
Stock had immediately prior to such transaction; and (iii) at the time of and immediately after such transaction, no Non-Compliance Event shall be
continuing; provided that, after giving pro forma effect to such transaction, the Surviving Person would (A) be permitted to incur at least $1.00 of additional
Indebtedness pursuant to Section 6.2(a) or (B) the Debt to Operating Cash Flow Ratio of the Surviving Person is lower than that of the Corporation
immediately prior to such transaction; provided, further, that this Section 6.5(b) shall not limit or restrict any consolidation, merger or other similar
combination between the Corporation and any Person that is a Restricted Subsidiary or between or among Persons that are Restricted Subsidiaries. In the
event of any transaction (other than a lease) described in and complying with the conditions listed in the immediately preceding sentence in which the
Corporation is not the Surviving Person and the Surviving Person is to assume all the obligations of the Corporation under the Series D Preferred Stock, such
Surviving Person shall succeed to, and be substituted for, and may exercise every right and power of, the Corporation, and the Corporation would be
discharged from its obligations under the Series D Preferred Stock; provided that solely for the purpose of calculating amounts described in clause (iii) of
Section 6.1, any such Surviving Person shall only be deemed to have succeeded to and be substituted for the Corporation with respect to the period
subsequent to the effective time of such transaction (and the Corporation (before giving effect to such transaction) shall be deemed to be the “Corporation” for
such purposes for all prior periods).

     6.6 Application of Net Proceeds of Asset Sales.

          (a) Within 270 days after any Asset Sale, the Corporation may elect to apply or cause to be applied the Net Proceeds from such Asset Sale to
(i) permanently reduce any Indebtedness of the Corporation or any Restricted Subsidiary, and/or (ii) make an investment in, or acquire assets directly related
to, the business of the Corporation and its Restricted Subsidiaries. Pending the final application of any such Net Proceeds, the Corporation may temporarily
reduce any Indebtedness of the Corporation or any Restricted Subsidiary or temporarily invest such Net Proceeds in any manner permitted by these Articles
of Incorporation. Any Net Proceeds from an Asset Sale not applied or invested as provided in the first sentence of this Section 6.6(a) within 270 days of such
Asset Sale will be deemed to constitute “Excess Proceeds” on the 271st day after such Asset Sale.

          (b) So long as (i) no Default (as defined in the Credit Agreement) or Event of Default (as defined under the Credit Agreement) has occurred and is
continuing under the Credit Agreement and (ii) such offer to redeem is not otherwise prohibited by the terms of the Credit Agreement or the terms of any
Senior Stock, not more than 60 days following any date that the aggregate amount of Excess Proceeds exceeds $15.0 million, the Corporation shall make an
offer in accordance with Section 6.6(c) to redeem the maximum number of shares of Series D
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Preferred Stock and Parity Stock (on a pro rata basis) that may be redeemed out of all such Excess Proceeds (an “Asset Sale Redemption Offer”) at a cash
redemption price per share equal to the sum of (i) 100% of the Par Amount, plus (ii) an amount equal to all dividends accrued and unpaid on such share, pro
rata to the date fixed for redemption (the “Asset Sale Redemption Price”). To the extent that any Excess Proceeds remain after completion of an Asset Sale
Redemption Offer, the Corporation may use the remaining amount for general corporate purposes and such amount shall no longer constitute Excess
Proceeds.

          (c) The Corporation shall give notice of the Asset Sale Redemption Offer by a nationally recognized overnight courier and by facsimile transmission
with receipt confirmed, to the holders of record of the Series D Preferred Stock, addressed to such shareholders at their last addresses as shown on the books
of the Corporation. Each such notice shall describe the Asset Sale Redemption Offer and specify the date fixed for redemption (which shall be at least 30 days
and not more than 60 days after such notice), the Asset Sale Redemption Price, the place or places of payment, that payment will be made upon presentation
and surrender of the Series D Preferred Stock, that accrued but unpaid dividends to the date fixed for redemption will be paid on the date fixed for
redemption, and that, on and after the redemption date, dividends will cease to accrue on such shares.

          (d) Any notice that is sent to a holder as herein provided shall be conclusively presumed to have been duly given, whether or not the holder of the
Series D Preferred Stock receives such notice; and failure to give such notice, or any defect in such notice, to the holders of any shares designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series D Preferred Stock. On or after the date fixed for
redemption as stated in such notice, each holder of the shares to be redeemed shall surrender the certificate (or certificates) evidencing such shares to the
Corporation at the place designated in such notice and shall thereupon be entitled to receive payment of the Asset Sale Redemption Price and thereupon the
Corporation shall pay, or cause to be paid, the full Asset Sale Redemption Price for the shares so surrendered in cash, provided that if a certificate
representing shares of Series D Preferred Stock is not surrendered by a holder of record, but such holder delivers an affidavit to the Corporation stating that
the certificate or certificates representing its shares of Series D Preferred Stock have been lost, stolen or destroyed and executes an agreement reasonably
satisfactory to the Corporation to indemnify the Corporation for any loss incurred by it in connection with such lost, stolen or destroyed certificate or
certificates, payment of the full Asset Sale Redemption Price shall be made to such holder. If fewer than all the shares represented by any such surrendered
certificate or certificates are redeemed, a new certificate shall be issued representing the unredeemed shares. If the aggregate amount of Excess Proceeds is
not sufficient to permit the Corporation to redeem all shares of Series D Preferred Stock tendered pursuant to the Asset Sale Redemption Offer, then the entire
amount of Excess Proceeds shall be applied to redeem such shares on a pro rata basis, in accordance with the ratio that the number of shares of Series D
Preferred Stock held by such tendering holder bears to the number of shares of Series D Preferred Stock held by all the holders of Series D Preferred Stock
then outstanding.

13



 

     6.7 Change of Control.

          (a) Subject to the prior repayment in full in cash of all outstanding Obligations (as defined in the Credit Agreement) arising under, pursuant to or related
to the Credit Agreement, in the event of a Change of Control, the Corporation shall make an offer to redeem all of the then outstanding shares of Series D
Preferred Stock at a redemption price per share equal to the sum of (i) 101% of the Par Amount thereof, plus (ii) an amount equal to all dividends accrued and
unpaid on such share, pro rata to the date fixed for redemption (the “Change of Control Redemption Price”), in accordance with the terms set forth below (a
“Change of Control Offer”).

          (b) Mechanics of Change of Control Redemption. Not more than 60 days following a Change of Control, the Corporation shall give notice of such
Change of Control by a nationally recognized overnight courier and by facsimile transmission with receipt confirmed, to the holders of record of the Series D
Preferred Stock, addressed to such shareholders at their last addresses as shown on the books of the Corporation. Each such notice of redemption shall
describe the Change of Control Offer and specify the date fixed for redemption (which shall be at least 30 days and not more than 60 days after such notice),
the Change of Control Redemption Price, the place or places of payment, that payment will be made upon presentation and surrender of the Series D
Preferred Stock, that accrued but unpaid dividends to the date fixed for redemption will be paid on the date fixed for redemption, and that, on and after the
redemption date, dividends will cease to accrue on such shares.

          (c) Any notice that is sent to a holder as herein provided shall be conclusively presumed to have been duly given, whether or not the holder of the
Series D Preferred Stock receives such notice; and failure to give such notice, or any defect in such notice, to the holders of any shares designated for
redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series D Preferred Stock. On or after the date fixed for
redemption as stated in such notice, each holder of the shares to be redeemed shall surrender the certificate (or certificates) evidencing such shares to the
Corporation at the place designated in such notice and shall thereupon be entitled to receive payment of the Change of Control Redemption Price and
thereupon the Corporation shall pay, or cause to be paid, the full Change of Control Redemption Price for the shares so surrendered in cash, provided that if a
certificate representing shares of Series D Preferred Stock is not surrendered by a holder of record, but such holder delivers an affidavit to the Corporation
stating that the certificate or certificates representing its shares of Series D Preferred Stock have been lost, stolen or destroyed and executes an agreement
reasonably satisfactory to the Corporation to indemnify the Corporation for any loss incurred by it in connection with such lost, stolen or destroyed certificate
or certificates, payment of the full Change of Control Redemption Price shall be made to such holder. If fewer than all the shares represented by any such
surrendered certificate or certificates are redeemed, a new certificate shall be issued representing the unredeemed shares.

     6.8 Limitation on Transactions with Affiliates. The Corporation shall not, and shall not permit any of its Subsidiaries to, directly or indirectly, enter into or
suffer to exist any transaction or series of related transactions (including, without limitation, the sale, purchase, exchange or lease of assets, property or
services) with any Affiliate of the Corporation or any beneficial owner of ten percent or more of any class of Capital Stock of the Corporation or any
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Restricted Subsidiary unless such transaction or series of transactions is on terms that are no less favorable to the Corporation or such Subsidiary, as the case
may be, than would be available in a comparable transaction in arm’s-length dealings with an unrelated third party. Notwithstanding the foregoing, this
provision will not apply to (a) employment agreements or compensation or employee benefit arrangements with any officer, director or employee of the
Corporation entered into in the ordinary course of business (including customary benefits thereunder), (b) any transaction entered into by or among the
Corporation or any Restricted Subsidiary and one or more Restricted Subsidiaries or (c) transactions pursuant to agreements existing on the Issue Date.

     6.9 Designation of Unrestricted Subsidiaries.

          (a) The Board of Directors may designate any Subsidiary of the Corporation to be an Unrestricted Subsidiary; provided that:

     (i) any Guarantee by the Corporation or any Restricted Subsidiary of any Indebtedness of the Subsidiary being so designated shall be deemed to be
an incurrence of Indebtedness by the Corporation or such Restricted Subsidiary (or both, if applicable) at the time of such designation, and such
incurrence of Indebtedness would be permitted under Section 6.2(a);

     (ii) the aggregate fair market value (determined by the Board of Directors in good faith, which determination shall be evidenced by a board
resolution) of all outstanding Investments owned by the Corporation and its Restricted Subsidiaries in the Subsidiary being so designated (including
any Guarantee by the Corporation or any Restricted Subsidiary thereof of any Indebtedness of such Subsidiary) shall be deemed to be a Restricted
Investment made as of the time of such designation;

     (iii) the Subsidiary being so designated:

     (A) is not party to any agreement, contract, arrangement or understanding with the Corporation or any Restricted Subsidiary unless either
(1) such agreement, contract, arrangement or understanding is with customers, clients, suppliers or purchasers or sellers of goods or services, in each
case in the ordinary course of business, and is fair to the Corporation and its Restricted Subsidiaries in the determination of a majority of the
Independent Directors of the Corporation, or (2) the terms of any such agreement, contract, arrangement or understanding are no less favorable to
the Corporation or such Restricted Subsidiary than those that might be obtained at the time from Persons who are not Affiliates of the Corporation in
the determination of a majority of the Independent Directors of the Corporation;

     (B) is a Person with respect to which neither the Corporation nor any of its Restricted Subsidiaries has any direct or indirect obligation (1) to
subscribe for additional Capital Stock or (2) to maintain or preserve
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such Person’s financial condition or to cause such Person to achieve any specified levels of operating results;

     (C) has not Guaranteed or otherwise directly or indirectly provided credit support for any Indebtedness of the Corporation or any of its Restricted
Subsidiaries, except (1) to the extent such Guarantee or credit support would be released upon such designation or (2) a pledge of the Capital Stock
of the Unrestricted Subsidiary that is the obligor thereunder; and

     (D) does not have any Restricted Subsidiaries.

          (b) Any designation of a Restricted Subsidiary of the Corporation as an Unrestricted Subsidiary shall be evidenced to the holders of Series D Preferred
Stock by mailing to each such holder the board resolution giving effect to such designation and an officer’s certificate certifying that such designation
complies with the preceding conditions and is permitted by this Section 6.9. If, at any time, any Unrestricted Subsidiary would fail to meet any of the
requirements set forth in clause (iii) of Section 6.9(a), it shall thereafter cease to be an Unrestricted Subsidiary for purposes of these Articles of Incorporation
and any Indebtedness, Investments or Liens on the property of such Subsidiary shall be deemed to be incurred or made by a Restricted Subsidiary of the
Corporation from and after such date.

          (c) The Board of Directors may at any time designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided that:

     (i) such designation shall be deemed to be an incurrence of Indebtedness by a Restricted Subsidiary of any outstanding Indebtedness of such
Unrestricted Subsidiary and such designation shall only be permitted if the incurrence of such Indebtedness is permitted under Section 6.2(a);

     (ii) all outstanding Investments owned by such Unrestricted Subsidiary shall be deemed to be made as of the time of such designation and such
designation shall only be permitted if such Investments would be Permitted Investments; and

     (iii) all Liens upon property or assets of such Unrestricted Subsidiary existing at the time of such designation would be permitted under Section 6.4.

     6.10 Defined Terms. The following terms when used herein have the following meanings:

“Acquired Debt” means, with respect to any specified Person, Indebtedness of any other Person (the “Acquired Person”) existing at the time the Acquired
Person merges with or into, or becomes a Subsidiary of, such specified Person, including Indebtedness incurred in connection with, or in contemplation of,
the Acquired Person merging with or into, or becoming a Subsidiary of, such specified Person.
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“Acquisition” means (whether by purchase, lease, exchange, issuance of stock or other equity or debt securities, merger, reorganization or any other method)
(a) any acquisition by the Corporation or any Subsidiary of any other Person, which Person shall then become consolidated with the Corporation or any such
Subsidiary in accordance with GAAP; (b) any acquisition by the Corporation or any Subsidiary of all or substantially all of the assets of any other Person or
(c) any other acquisition by the Corporation or any Subsidiary of the assets of another Person which acquisition is not in the ordinary course of business for
the Corporation or such Subsidiary.

“Affiliate” means, with respect to a Person, any other Person directly or indirectly Controlling, Controlled by or under common Control with such first
Person. “Affiliate” shall also mean, solely with regard to the Corporation and its Subsidiaries, any beneficial owner of Capital Stock representing fifteen
percent (15%) or more of the total voting power of such Capital Stock (on a fully diluted basis) of the Corporation or of rights or warrants to purchase such
Capital Stock (whether or not currently exercisable) and any Person who would be an Affiliate of any such beneficial owner pursuant to the first sentence
hereof. Unless otherwise specified, “Affiliate” means an Affiliate of the Corporation.

“Asset Sale” means the sale, lease, transfer or other disposition by the Corporation or any Subsidiary to any Person of any of the Capital Stock of any
Subsidiary or any other assets of the Corporation or any Subsidiary.

“Capital Stock” means (a) in the case of a corporation, capital stock, (b) in the case of an association or business entity, any and all shares, interests,
participations, rights or other equivalents (however designated) of capital stock, (c) in the case of a partnership, partnership interests (whether general or
limited), (d) in the case of a limited liability company, membership interests and (e) any other interest or participation that confers on a Person the right to
receive a share of the profits and losses of, or distributions of assets of, the issuing Person. The term “Capital Stock” shall include securities convertible into
Capital Stock and all warrants, options, purchase rights, conversion or exchange rights, voting rights, calls or claims of any character with respect thereto.

“Capitalized Lease Obligation” means that portion of any obligation of a Person as lessee under a lease which at the time would be required to be capitalized
on the balance sheet of such lessee in accordance with GAAP.

“Cash Equivalents” means, as of any date of determination: (a) marketable securities (i) issued or directly and unconditionally guaranteed as to interest and
principal by the United States government or (ii) issued by any agency of the United States government the obligations of which are backed by the full faith
and credit of the United States of America, in each case maturing within one year after the date of purchase; (b) marketable direct obligations issued by any
state of the United States or any political subdivision of any such state or any public instrumentality thereof, in each case maturing within one year after the
date of purchase and having, at the time of the acquisition thereof, the highest rating obtainable from either Standard & Poor’s Ratings Group, a division of
The McGraw-Hill Companies, Inc., or Moody’s Investors Service, Inc.; (c) commercial paper, money-market funds and business savings accounts issued by
corporations, each of which shall have a consolidated net worth of at least $100,000,000 and
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each of which conducts a substantial part of its business in the United States, maturing within one year from the date of the original issue thereof, and rated
“P-2” or better by Moody’s Investors Service, Inc. or “A-2” or better by Standard & Poor’s Ratings Group, a division of The McGraw-Hill Companies, Inc.;
(d) certificates of deposit or bankers’ acceptances maturing within one year after the date of purchase and issued or accepted by any Lender (as defined in the
Credit Agreement) or by any commercial bank organized under the laws of the United States or any state thereof or the District of Columbia that (i) is at least
“adequately capitalized” (as defined in the regulations of its primary federal banking regulator) and (ii) has Tier 1 capital (as defined in the regulations of its
primary federal banking regulator) of not less than $100,000,000; and (e) shares of any money market mutual fund that (i) has at least ninety-five percent
(95%) of its assets invested continuously in the types of investments referred to in clauses (a), (b) and (c) above, (ii) has net assets of not less than
$500,000,000 and (iii) has the highest rating obtainable from either Standard & Poor’s Ratings Group, a division of The McGraw-Hill Companies, Inc., or
Moody’s Investors Service, Inc.

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

     (a) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act) (other than the Permitted Holders), becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that a person or group shall be deemed to have beneficial
ownership of all shares of Capital Stock that such person or group has the right to acquire regardless of when such right is first exercisable), directly or
indirectly, of more than 50% of the total voting power represented by the outstanding Voting Stock of the Corporation; provided that the Permitted Holders
do not have the right or ability by contract or otherwise to elect or designate for election a majority of the Board of Directors;

     (b) the Corporation merges with or into another Person or sells, assigns, conveys, transfers, leases or otherwise disposes of all or substantially all of its
assets to any Person, or any Person merges with or into the Corporation, in any such event pursuant to a transaction in which the outstanding Voting Stock
of the Corporation is converted into or exchanged for cash, securities or other property, other than any such transaction where (i) (x) the outstanding Voting
Stock of the Corporation is converted into or exchanged for Voting Stock of the surviving or transferee corporation and (y) immediately after such
transaction the holders of the outstanding Voting Stock of the Corporation immediately prior to the transaction hold, directly or indirectly, more than 50%
of the total voting power represented by the outstanding Voting Stock of the surviving or transferee corporation; (ii) the Permitted Holders Control the
surviving or transferee corporation and such Control is continuing; or (iii) immediately after such transaction, the Permitted Holders have the right or
ability by contract or otherwise to elect or designate for election a majority of the Board of Directors;

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

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

“Consolidated Interest Expense” means, for any period, the gross interest expense accrued by the Corporation and its Restricted Subsidiaries in respect of
their Indebtedness for such period, net of interest income for such period, determined on a consolidated basis, including, without duplication, all fees payable
under the Credit Agreement, any revolving commitments or letters of credit, and any other fees, charges, commissions and discounts in respect of
Indebtedness, including, without limitation, any fees payable in connection with the Letters of Credit (as defined in the Credit Agreement), but excluding
deferred finance charges all calculated in accordance with GAAP. For purposes of the foregoing, gross interest expense shall be determined after giving effect
to any net payments made or received by the Corporation and its Restricted Subsidiaries with respect to Interest Rate Hedge Agreements, but shall exclude
any non-cash mark-to-market adjustments made by the Corporation and its Restricted Subsidiaries with respect to Interest Rate Hedge Agreements.

“Control”, when used with respect to any Person, means the power to direct the management or policies of such Person, directly or indirectly, whether
through the ownership of voting securities, by contract or otherwise; and the terms “Controlling” and Controlled” have meanings correlative to the foregoing.

“Credit Agreement” means that certain Credit Agreement entered into as of March 19, 2007, as the same may be amended, restated, supplemented or
otherwise modified from time to time in accordance with its terms, by and among the Corporation, Wachovia Bank, National Association, as Administrative
Agent (and including any successors to Wachovia Bank, National Association) and the lenders party thereto.

“Cumulative Consolidated Interest Expense” means, as of any date of determination, Consolidated Interest Expense plus cumulative dividends accrued or
paid in respect of the Series D Preferred Stock and any Parity Stock from July 1, 2008 to the last day of the most recently ended month prior to such date of
determination, taken as a single accounting period.

“Cumulative Operating Cash Flow” means, as of any date of determination, Operating Cash Flow from July 1, 2008 to the last day of the most recently ended
month prior to such date of determination, taken as a single accounting period.

“Debt To Operating Cash Flow Ratio” means, with respect to any date of determination, the ratio of (a) the aggregate principal amount of all outstanding
Indebtedness of the Corporation and its Restricted Subsidiaries as of such date on a consolidated basis to (b) Operating Cash Flow of the Corporation and its
Restricted Subsidiaries on a consolidated basis for the last twelve months ending on or immediately prior to such date, determined on a pro forma basis after
giving pro forma effect to: (i) the incurrence of all Indebtedness to be incurred on such date and (if
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applicable) the application of the net proceeds therefrom, including to refinance other Indebtedness, as if such Indebtedness was incurred, and the application
of such proceeds occurred, at the beginning of such twelve-month period; (ii) the incurrence, repayment or retirement of any other Indebtedness by the
Corporation and its Restricted Subsidiaries since the first day of such twelve-month period as if such Indebtedness was incurred, repaid or retired at the
beginning of such twelve-month period (except that, in making such computation, the amount of Indebtedness under any revolving credit facilities shall be
computed based upon the average balance of such Indebtedness at the end of each month during such twelve-month period); (iii) in the case of Acquired
Debt, the related acquisition as if such acquisition had occurred at the beginning of such twelve-month period; and (iv) any acquisition or disposition by the
Corporation and its Restricted Subsidiaries of any company or any business or any assets out of the ordinary course of business, or any related repayment of
Indebtedness, in each case since the first day of such twelve-month period, assuming such acquisition or disposition had been consummated on the first day of
such twelve-month period.

‘‘Disqualified Stock’’ means any Capital Stock that, by its terms (or by the terms of any security into which it is convertible or for which it is exchangeable),
or upon the happening of any event, matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or is redeemable at the option
of the holder thereof, in whole or in part on or prior to June 30, 2015.

“GAAP” means, as in effect from time to time, generally accepted accounting principles in the United States, consistently applied.

“Guaranty” or “Guarantee,” as applied to an obligation, means and includes (a) a guaranty, direct or indirect, in any manner, of all or any part of such
obligation and (b) any agreement, direct or indirect, contingent or otherwise, the practical effect of which is to assure in any way the payment or performance
(or payment of damages in the event of non-performance) of all or any part of such obligation, including, without limitation, any reimbursement obligations
as to amounts drawn down by beneficiaries of outstanding letters of credit or capital call requirements.

“Indebtedness” means, with respect to any Person as of any date, all liabilities, obligations and reserves, contingent or otherwise, which, in accordance with
GAAP, would be reflected as a liability on a balance sheet (excluding trade accounts payable and accrued expenses arising in the ordinary course of business),
including, without duplication, (a) all obligations of such Person for borrowed money or with respect to deposits or advances of any kind, (b) all obligations
of such Person evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person upon which interest charges are customarily
paid, (d) all obligations of such Person under conditional sale or other title retention agreements relating to assets purchased by such Person, (e) all
obligations of such Person issued or assumed as the deferred purchase price of property or services and which are payable over a period in excess of one year
(excluding Programming Obligations), (f) all obligations of others secured by (or for which the holder of such obligations has an existing right, contingent or
otherwise, to be secured by) any Lien on property owned or acquired by such Person, whether or not the obligations secured thereby have been assumed by
such Person, provided that if such Indebtedness shall not have been assumed by such Person and is otherwise limited in recourse only to property of such
Person securing such Indebtedness, the amount of such Indebtedness hereunder shall not exceed the fair market value of the property of such Person securing
such Indebtedness, (g) all obligations or liabilities otherwise constituting
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Indebtedness under this definition Guaranteed by such Person, (h) all Capitalized Lease Obligations of such Person, (i) at any time after the occurrence and
during the continuance of a default or event of default under any Interest Rate Hedge Agreement, the aggregate amount payable by such Person under such
Interest Rate Hedge Agreement and (j) all obligations of such Person as an account party to reimburse any Person in respect of letters of credit or bankers’
acceptances. The Indebtedness of any Person shall include any recourse Indebtedness of any partnership in which such Person is a general partner.

“Independent Director” means a director of the Corporation other than a director (i) who (apart from being a director of the Corporation or any Subsidiary) is
an employee, associate or Affiliate of the Corporation or a Subsidiary or has held any such position during the previous five years or (ii) who is a director,
employee, associate or Affiliate of another party to the transaction in question.

“Interest Rate Hedge Agreements” means any agreement or other arrangement of any Person with any other Person whereby, directly or indirectly, such
Person is entitled to receive from time to time periodic payments calculated by applying either a floating or a fixed rate of interest on a stated notional amount
in exchange for periodic payments made by such Person calculated by applying a fixed or a floating rate of interest on the same notional amount and shall
include, without limitation, interest rate swaps, caps, floors, collars and similar agreements.

“Interest Rate Hedge Obligations” means all existing and future payments and other obligations owing by the Corporation or its Subsidiaries under any
Interest Rate Hedge Agreements permitted hereunder with any Person that is a Lender or an Affiliate thereof at the time such Interest Rate Hedge Agreement
is executed.

“Lien” means, with respect to any property, any mortgage, lien, pledge, negative pledge or other agreement not to pledge, collateral assignment, charge,
security interest, title retention agreement, levy, execution, seizure, attachment, garnishment or other encumbrance of any kind in respect of such property,
whether created by statute, contract, the common law or otherwise, and whether inchoate or not, vested or perfected.

“Net Earnings” means, as of any date with respect to the Corporation, the consolidated net income (or deficit) of the Corporation and its Restricted
Subsidiaries for the period involved, after taxes accrued and after all proper charges and reserves (excluding, however, non-recurring special charges and
credits), all as determined in accordance with GAAP.

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

“Non-Compliance Event” means (a) any time that an aggregate amount of three accrued quarterly dividend payments in respect of the Series D Preferred
Stock remains unpaid; (b) the failure of the Corporation to perform or comply with any covenant in Section 6, which failure described in this clause
(b) continues for 90 days after written notice thereof has been given to the Corporation by any holder of the then outstanding Series D Preferred Stock; (c) the
failure of the Corporation to perform or comply with any covenant in Section 5(f); or (d) the making of any payment to holders of Junior Stock in violation of
Section 3(a).

“Operating Cash Flow” means, with respect to the Corporation and its Restricted Subsidiaries, as of any date for any period, (a) the Net Earnings for such
period (excluding, to the extent included in Net Earnings for such period, (i) the effect of any exchange of advertising time for non-cash consideration, such
as merchandise or services, (ii) any other non-cash income or expense (including the cumulative effect of a change in accounting principles and extraordinary
items), (iii) any gains or losses from sales, exchanges and other dispositions of property not in the ordinary course of business and (iv) the non-cash portion of
any reserves or accruals for one-time charges which are equal to or greater than $1,000,000 incurred in connection with corporate restructurings or expense-
saving measures), minus (b) any cash payments made by the Corporation and its Restricted Subsidiaries during such period in respect of (i) Programming
Obligations or (ii) reserves or accruals described in clause (a)(iv) above, to the extent such reserves or accruals were excluded from Net Earnings in a prior
period, plus (c) the sum, without duplication, of (to the extent deducted in determining Net Earnings) (i) depreciation on or obsolescence of fixed or capital
assets and amortization of intangibles and leasehold improvements (including, without limitation, amortization in respect of Programming Obligations) for
such period, plus (ii) Consolidated Interest Expense and deferred finance charges in such period, plus (iii) federal, state and local income taxes in such period
to the extent deducted in calculating Net Earnings in such period (other than any such taxes resulting from any gains from sales and exchanges and other
distributions not in the ordinary course of business), plus (d) to the extent such expenses do not constitute Efficiency Capital Expenditures (as defined in the
Credit Agreement), the OTO System Integration Expenses (as defined in the Credit Agreement), in an aggregate amount not to exceed $900,000 for fiscal
year 2007, plus (e) adjustments to actual historical Operating Cash Flow in connection with any Acquisition permitted under these Articles of Incorporation
(it being understood that any such adjustments under this provision shall not apply to the calculation under Section 6.1(a)(iii)); provided that any such
adjustment (or series of related adjustments) (i) is consistent with Regulation S-X under the Exchange Act or (ii) is identified with reasonable specificity prior
to the closing of such Acquisition and, with respect to an adjustment (or series of related adjustments) under this clause (ii), is five percent (5%) or less of the
Operating Cash Flow of the Corporation and its Restricted Subsidiaries for such period; provided, further, that, in each case, such adjustments shall be on a
consolidated basis and computed on the accrual method. For the purposes of calculating
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Operating Cash Flow for any period, any Acquisition or Asset Sale that occurs during such period shall be deemed to have occurred on the first day of such
period.

“Permitted Holders” means: (a) each of J. Mack Robinson and Robert S. Prather, Jr.; (b) their spouses and lineal descendants; (c) in the event of the
incompetence or death of any of the Persons described in clauses (a) and (b), such Person’s estate, executor, administrator, committee or other personal
representative; (d) any trusts created for the benefit of the Persons described in clause (a) or (b); or (e) any Person controlled by any of the Persons described
in clause (a), (b), or (d). For purposes of this definition, “control,” as used with respect to any Person, means the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of such Person, whether through ownership of voting securities or by contract or
otherwise.

“Permitted Investments” means: (a) any Investment in the Corporation, any Restricted Subsidiary or any Qualified Joint Venture; (b) any Investments in Cash
Equivalents; (c) any Investment in a Person (an “Acquired Person”) if, as a result of such Investment, (i) the Acquired Person becomes a Restricted
Subsidiary, or (ii) the Acquired Person either (A) is merged, consolidated or amalgamated with or into the Corporation or a Restricted Subsidiary and the
Corporation or such Restricted Subsidiary is the surviving Person, or (B) transfers or conveys substantially all of its assets to, or is liquidated into, the
Corporation or a Restricted Subsidiary; (d) Investments in accounts and notes receivable acquired in the ordinary course of business; (e) Interest Rate Hedge
Obligations permitted pursuant to Section 6.2(a)(v); and (f) any other Investments in an aggregate amount up to $25.0 million plus, in the case of the
disposition or repayment of any such Investment made pursuant to this clause (f) for cash, an amount equal to the lesser of the return of capital with respect to
such Investment and the cost of such Investment, in either case, reduced (but not below zero) by the excess, if any, of the cost of the disposition of such
Investment over the gain, if any, realized by the Corporation or Restricted Subsidiary, as the case may be, in respect of such disposition.

“Permitted Liens” means (a) Liens on assets or property of the Corporation that secure Indebtedness of the Corporation, either existing on the Issue Date or
which Indebtedness is permitted to be incurred under these Articles of Incorporation, and Liens on assets or property of a Restricted Subsidiary that secure
Indebtedness of such Restricted Subsidiary, either existing on the Issue Date or which Indebtedness is permitted to be incurred under these Articles of
Incorporation; (b) Liens securing Indebtedness of a Person existing at the time that such Person is merged into or consolidated with the Corporation or a
Restricted Subsidiary of the Corporation, provided that such Liens were in existence prior to the contemplation of such merger or consolidation and do not
extend to any assets other than those of such Person; (c) Liens on property acquired by the Corporation or a Restricted Subsidiary, provided that such Liens
were in existence prior to the contemplation of such acquisition and do not extend to any other property; (d) Liens in favor of the Corporation or any
Restricted Subsidiary of the Corporation; (e) Liens incurred, or pledges and deposits in connection with, workers’ compensation, unemployment insurance
and other social security benefits, and leases, appeal bonds and other obligations of like nature incurred by the Corporation or any Restricted Subsidiary of the
Corporation in the ordinary course of business; (f) Liens imposed by law, including, without limitation, mechanics’, carriers’, warehousemen’s,
materialmen’s, suppliers’ and vendors’ Liens, incurred by the Corporation or any Restricted Subsidiary of the Corporation
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in the ordinary course of business and restrictions on transfer of assets of the Corporation or any of its Restricted Subsidiaries imposed by the
Communications Act of 1934, as amended, and any similar or successor federal statute, and the rules and regulations thereunder; (g) Liens for ad valorem,
income or property taxes or assessments and similar charges which either are not delinquent or are being contested in good faith by appropriate proceedings
for which the Corporation has set aside on its books reserves to the extent required by GAAP; (h) easements, rights-of-way, zoning and other restrictions,
leases, licenses, reservations or restrictions on use and other similar encumbrances on the use of Real Property (as defined in the Credit Agreement) which do
not materially interfere with the ordinary conduct of the business of such Person or the use or value of such property; (i) Liens to secure performance of
statutory obligations, surety or appeal bonds, performance bonds, bids, tenders or escrow deposits in connection with Acquisitions, in each case, in the
ordinary course of business; (j) judgment Liens which do not result in an Event of Default (as defined in the Credit Agreement) under Section 8.1(i) of the
Credit Agreement; (k) Liens approved by the Administrative Agent and set forth in any title policy insuring the interest of the Administrative Agent (as
defined in the Credit Agreement) in any Collateral (as defined in the Credit Agreement), or set forth in title report, title examination or similar document with
respect to any of the Collateral; (l) (i) Liens of a collecting bank arising in the ordinary course of business under Section 4-208 of the Uniform Commercial
Code in effect in the relevant jurisdiction and (ii) Liens of any depositary bank in connection with statutory, common law and contractual rights of set-off and
recoupment with respect to any deposit account; (m) leases, subleases or licenses granted by the Corporation or any of its Restricted Subsidiaries to third
persons in the ordinary course of business that do not interfere in any material respect with the business of the Corporation or any of its Restricted
Subsidiaries; and (n) licenses of patents, trademarks and other intellectual property rights granted by the Corporation or any of its Restricted Subsidiaries in
the ordinary course of business to the Corporation or another Restricted Subsidiary.

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

“Programming Obligations” means all direct or indirect monetary liabilities, contingent or otherwise, with respect to contracts for television broadcast rights
relating to television series or other programs produced or distributed for television release.

“Qualified Joint Venture” means a newly-formed, majority-owned Subsidiary where Capital Stock of the Subsidiary is issued to a Qualified Joint Venture
Partner in consideration of the contribution of assets used or useful in the television broadcasting or paging business.

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

“Related Joint Venture Holder” means any holder (other than the Corporation and its Restricted Subsidiaries) of any Capital Stock of a joint venture of the
Corporation or any of its Restricted Subsidiaries that is not a Qualified Joint Venture.

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

24



 

“Restricted Payment” means (a) any direct or indirect distribution, dividend or other payment to any Person (other than to the Corporation or any of its
Restricted Subsidiaries) on account of any Junior Stock of the Corporation or any of its Restricted Subsidiaries (other than dividends payable solely in Junior
Stock of such Person and splits thereof), (b) any management, consulting or similar fees, or any interest thereon, payable by the Corporation or any of its
Subsidiaries to any of their respective Affiliates (other than such fees and interest payable to the Corporation or any of its Subsidiaries) or (c) any payment on
account of the purchase, redemption, or other acquisition or retirement of any Junior Stock of the Corporation or any of its Restricted Subsidiaries, including,
without limitation, any warrants or other rights or options to acquire shares of Junior Stock of the Corporation or of any of its Subsidiaries.

“Restricted Subsidiary” means any Subsidiary of the Corporation that is not an Unrestricted Subsidiary.

“Specified Asset Sales” means, with respect to any joint venture of the Corporation or any of its Restricted Subsidiaries that is not a Qualified Joint Venture,
(a) any Asset Sale of all or any portion of such asset to a Related Joint Venture Holder or any Affiliates of a Related Joint Venture Holder, (b) any contribution
of all or any portion of such asset to a joint venture of a Related Joint Venture Holder or (c) any Asset Sale of all or any portion of such asset to any Person in
connection with a related transaction or series of related transactions involving a Related Joint Venture Holder or any Affiliate of a Related Joint Venture
Holder; provided that any joint venture to which this definition applies generates less than five percent (5%) of the aggregate consolidated revenues of the
Corporation and its Restricted Subsidiaries.

“Subsidiary” means, as applied to any Person, (a) any corporation of which more than fifty percent (50%) of the outstanding Capital Stock (other than
directors’ qualifying shares) having ordinary voting power to elect at least a majority of its board of directors, regardless of the existence at the time of a right
of the holders of any class or classes of securities of such corporation to exercise such voting power by reason of the happening of any contingency, or any
partnership or limited liability company of which more than fifty percent (50%) of the outstanding Capital Stock, is at the time owned directly or indirectly by
such Person, or by one or more Subsidiaries of such Person, or by such Person and one or more Subsidiaries of such Person, or (b) any other entity which is
directly or indirectly controlled or capable of being controlled by such Person, or by one or more Subsidiaries of such Person, or by such Person and one or
more Subsidiaries of such Person. “Subsidiaries” as used herein means the Subsidiaries of the Corporation unless otherwise specified.

“Unrestricted Subsidiary” means any Subsidiary of the Corporation that is designated by the Board of Directors of the Corporation as an Unrestricted
Subsidiary pursuant to a board resolution in compliance with Section 6.9(a).

“Voting Stock” means, with respect to any Person, Capital Stock of such Person of the class or classes pursuant to which the holders thereof have the general
voting power under ordinary circumstances to elect at least a majority of the board of directors, managers or trustees of such Person (irrespective of whether
or not at the time stock of any other class or classes shall have or might have voting power by reason of the happening of any contingency).
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“Weighted Average Life to Maturity” means, with respect to any Indebtedness at any date, the number of years obtained by dividing (a) the sum of the
products obtained by multiplying (i) the amount of each then remaining installment, sinking fund, serial maturity or other required scheduled payment of
principal, including payment as final maturity, in respect thereof, with (ii) the number of years (calculated to the nearest one-twelfth) that will elapse between
such date and the making of such payment, by (b) the then outstanding aggregate principal amount of such Indebtedness.

7. No Sinking Fund. The shares of Series D Preferred Stock shall not be subject to the operation of a purchase, retirement, or sinking fund.

8. Voting Rights.

          (a) The holders of Series D Preferred Stock will not have any voting rights except as set forth in this Section 8 or as otherwise from time to time
required by law.

          (b) Without the consent or affirmative vote of the holders of at least a majority of the outstanding shares of Series D Preferred Stock, voting separately
as a class, the Corporation shall not (i) authorize, create, or issue any shares of Senior Stock, (ii) reclassify any Junior Stock into shares of Parity Stock or
Senior Stock, (iii) reclassify any Parity Stock into shares of Senior Stock, or (iv) authorize, create or issue any shares of Parity Stock, other than additional
shares of Series D Preferred Stock in an aggregate par amount of $25.0 million that are issued in accordance with these Articles of Incorporation.

          (c) The affirmative vote or consent of the holders of at least a majority of the outstanding shares of the Series D Preferred Stock, voting separately as a
class, will be required for any amendment, alteration or repeal, whether by merger or consolidation or otherwise, of the Corporation’s Restated Articles of
Incorporation, as amended, if the amendment, alteration or repeal adversely affects the powers, preferences or special rights of the Series D Preferred Stock
(for the avoidance of doubt, any matters approved in accordance with Section 8(b) and any merger or consolidation that does not result in a Non-Compliance
Event shall not be deemed to adversely affect the powers, preferences or special rights of the Series D Preferred Stock).

9. Outstanding Shares. For purposes of Section 8, all issued and outstanding shares of Series D Preferred Stock shall be deemed outstanding except that, from
the date fixed for redemption pursuant to Section 5, all shares of Series D Preferred Stock which are to be redeemed in accordance with Section 5, if funds or
shares necessary for the redemption of such shares are set aside as provided herein, shall not be deemed to be outstanding.
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Gray  Exhibit 99
Television, Inc.   

NEWS RELEASE

GRAY TELEVISION, INC. ISSUES $75 MILLION OF SERIES D
PERPETUAL PREFERRED STOCK

Atlanta, Georgia — June 26, 2008 . . . Gray Television, Inc. (“we”, “us” or “our”) (NYSE: GTN and GTN.A) announced today that it has issued
$75 million liquidation value of Series D Perpetual Preferred Stock (the “Series D Preferred Stock”) in a privately placed transaction to qualified investors.
We received approximately $69 million in net proceeds after issuance discounts and transaction expenses. The net proceeds from the issuance will be used to
make a voluntary prepayment of our term loan and for general corporate purposes.

The Series D Preferred Stock is the only issue of preferred stock we currently have authorized, issued and outstanding. We may, at our option, issue up to an
additional $25 million of the Series D Preferred Stock. The Series D Preferred Stock dividends will be payable in cash quarterly on April 15, July 15,
October 15 and January 15 of each year, commencing October 15, 2008, at a rate per annum initially equal to 12.0%, increasing to 15.0% on January 1, 2009,
payable in arrears on a cumulative basis.

Wachovia Securities acted as our financial advisor and placement agent on the Series D Preferred Stock issuance.

Gray Television, Inc. is a television broadcast company headquartered in Atlanta, GA. Gray currently operates 36 television stations serving 30 markets.
Each of the stations are affiliated with either CBS (17 stations), NBC (10 stations), ABC (8 stations) or FOX (1 station). In addition, Gray currently operates
40 digital second channels including 1 ABC, 5 Fox, 8 CW and 16 MyNetworkTV affiliates plus 8 local news/weather channels and 2 “independent” channels
in certain of its existing markets.
   
For information contact:   
Bob Prather  Jim Ryan
President  Chief Financial Officer
(404) 266-8333  (404) 504-9828

4370 Peachtree Road, NE * Atlanta, GA 30319
(404) 504-9828 * Fax (404) 261-9607

 


