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Item 2.02 Results of Operations and Financial Condition.

On May 5, 2015, Gray Television, Inc. (the “Company”) issued a press release reporting its financial results for the three-month period ended March 31,
2015. A copy of the press release is furnished as Exhibit 99.1 to this Form 8-K and incorporated herein by reference.

The information set forth under this Item 2.02 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of
1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as shall be expressly set forth by specific
reference in such filing.

Item 7.01. Regulation FD Disclosure.

In connection with various meetings that management of the Company expects to hold with analysts or investors on or after the date hereof, the Company has
prepared a slide presentation. A copy of the slides to be used in connection with such analyst or investor meetings is furnished as Exhibit 99.2 to this Form 8-
K and incorporated herein by reference.

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

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Number  Exhibit
99.1 Press release issued by Gray Television, Inc. on May 5, 2015
99.2 Investor Presentation Slides
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

GRAY TELEVISION, INC.

Date: May 5, 2015 By: /s/James C. Ryan
James C. Ryan
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gray

NEWS RELEASE

Gray Reports Record Operating Results for the Three Month Period Ended March 31, 2015

Atlanta, Georgia — May 5, 2015. . . Gray Television, Inc. (“Gray,” “we,” “us” or “our”) (NYSE: GTN) today announced results from operations for the
three-month period ended March 31, 2015, including record first quarter revenues, net income and broadcast cash flow (a non-GAAP measure). During such
period, Gray achieved free cash flow of $0.37 and net income of $0.10 per diluted weighted average share outstanding.

Highlights:

Record Revenue — Our revenue for the first quarter of 2015 was $133.3 million, which was the highest for any first quarter in our history. Moreover,
total revenue increased $42.0 million, or 46%, for the first quarter of 2015 compared to the first quarter of 2014. Excluding revenue received in the
first quarter of 2014 that was related to the Olympic Games, our total revenue in the first quarter of 2015 compared to the first quarter of 2014
increased $45.8 million, or 50.1%.

Record Broadcast Cash Flow - Our broadcast cash flow was $46.7 million, which was also the highest for any first quarter in our history.
Record Net Income — Our net income was $5.6 million, which was also the highest for any first quarter in our history.

Record Retransmission Revenue — Our retransmission revenue increased significantly to $36.3 million in the first quarter of 2015, which was also the
highest for any first quarter in our history.

Successful Equity Offering — On March 31, 2015, we completed an underwritten public offering of 13.5 million shares of our common stock
resulting in net proceeds, after discounts and expenses, of approximately $167.5 million.

Cash — As of March 31, 2015, our total cash was $224.6 million.

Total Leverage Ratio — As of March 31, 2015, we have lowered our total leverage ratio to 5.9 times on a trailing eight quarter basis (calculated under
the terms of our senior credit facility); netting all cash on our balance sheet improves this ratio to 4.9 times.

Pending Acquisitions — We announced agreements to acquire television stations KMVT (CBS) and KSVT (FOX) in Twin Falls, Idaho (the “Twin
Falls Acquisition”) and television station WAGM-TV, a CBS/FOX affiliate in Presque Isle, Maine (the “Presque Isle Acquisition”). We anticipate
completing these acquisitions in the third quarter of 2015.

Digital — On March 5, 2015, NBCUniversal and Gray announced an agreement that expands NBCUniversal’s “TV Everywhere” offering of local
NBC linear streams beyond the NBC-owned stations for the first time. This deal authorizes the live linear simulcasts of Gray’s 24 NBC affiliated
television stations. On April 22, 2015, we announced that we had launched five of our CBS affiliated stations on CBS All Access, CBS’s subscription
video on-demand and live-streaming service. Gray’s launch expanded CBS’s direct-to-consumer service into mid-sized markets for the first time.
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Select Operating Data:

Revenue (less agency commissions):
Total
Political

Operating expenses (1):
Broadcast
Corporate and administrative

Net income

Non-GAAP Cash Flow (2):
Broadcast Cash Flow

Broadcast Cash Flow Less Cash Corporate Expenses

Free Cash Flow

Free Cash Flow Per Share:
Basic
Diluted

Revenue (less agency commissions):
Total
Political

Broadcast Operating Expenses (1)

Non-GAAP Cash Flow (2):
Broadcast Cash Flow

Broadcast Cash Flow Less Cash Corporate Expenses
Operating Cash Flow as defined in the Gray senior credit

facility
Free Cash Flow

Free Cash Flow Per Share Data:
Basic
Diluted

(1) Excludes depreciation, amortization and loss on disposal of assets.

(2) See definition of non-GAAP terms and a reconciliation of the non-GAAP amounts to net income included elsewhere herein.

Gray Television, Inc.

Earnings Release for the three month period ended March 31, 2015

As Reported Basis
Three Months Ended March 31,
% Change % Change
2015 to 2015 to
2015 2014 2014 2013 2013
(dollars in thousands, except per share data)
$ 133,303 $ 91,297 46% $ 78,169 71%
$ 1,159 $ 2,792 (58)% $ 641 81%
$ 86,847 $ 60,384 44% $ 53,494 62%
$ 6,847 $ 6,499 5% $ 3,824 79%
$ 5595 $ 1,277 338% $ 870 543%
$ 46,724  $ 30,619 53% $ 24,509 91%
$ 40,627 $ 25,473 59% $ 20,821 95%
$ 21,991 $ 7,453 195% $ 2,795 687%
$ 038 $ 0.13 $ 0.05
$ 037 $ 0.13 $ 0.05
Combined Historical Basis
Three Months Ended March 31,
% Change % Change
2015 to 2015 to
2015 2014 2014 2013 2013
(dollars in thousands, except per share data)

$ 133,303 $ 120,788 10% $ 108,194 23%
$ 1,159 §$ 3,524 (67)% $ 721 61%
$ 86,847 $ 77,832 12% $ 73,149 19%
$ 46,724  $ 43,892 6% $ 36,337 29%
$ 40,627 $ 36,728 11% $ 32,219 26%
$ 43,028 $ 37,714 14% $ 32,720 32%
$ 21,991 $ 16,530 33% $ 7,185 206%
$ 038 $ 0.29 $ 0.12
$ 037 $ 0.28 $ 0.12
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Comments on Results of Operations for the First Quarter of 2015 Compared to the First Quarter of 2014:

Revenue (less agency commissions) by Category:

The table below presents our revenue (less agency commissions) or “net revenue” by category for the three month periods ended March 31, 2015 and
2014, respectively:

Three Months Ended March 31,
2015 2014
Percent Percent
Amount of Total Amount of Total
(in thousands except for percentages)

Revenue (less agency commissions)

Local $ 68,331 51.3% $ 51,044 55.9%
National 17,767 13.3% 13,348 14.6%
Internet 6,534 4.9% 6,039 6.6%
Political 1,159 0.9% 2,792 3.1%
Retransmission consent 36,251 27.2% 16,117 17.7%
Other 3,261 2.4% 1,957 2.1%

Total $ 133,303 100.0% $ 91,297 100.0%

Revenue on As Reported Basis.

Total revenue increased $42.0 million, or 46%, to $133.3 million for the first quarter of 2015 compared to the first quarter of 2014. For the first quarters
of 2015 and 2014, revenue from the stations we acquired in the various transactions in 2014 (the “2014 Acquired Stations”) accounted for approximately

$32.6 million and $0.0 million, of our total revenue, respectively.
The components of our revenue for the first quarter of 2015 compared to the first quarter of 2014 were as follows:
e Local advertising revenue increased $17.3 million, or 34%, to $68.3 million.
e National advertising revenue increased $4.4 million, or 33%, to $17.8 million.
e Internet advertising revenue increased $0.5 million, or 8% to $6.5 million.
e DPolitical advertising revenue decreased $1.6 million, or 58%, to $1.2 million.
e Retransmission consent revenue increased $20.1 million, or 125%, to $36.3 million.

o  Other revenue increased $1.3 million, or 67%, to $3.3 million.

Our revenues increased primarily due to the revenue of the 2014 Acquired Stations and increases in retransmission consent revenue at all of our stations.
Our local advertising revenue increased primarily due to increased spending in an improving economy. Local and national advertising revenue in the first
quarter of 2014 benefited from approximately $3.8 million earned from the broadcast of the 2014 Winter Olympic Games on our then-14 NBC affiliated
stations. There was no corresponding Olympic Games advertising revenue during the first quarter of 2015. Local and national advertising revenue included
approximately $1.5 million of revenue from the broadcast of the 2015 Super Bowl on our 24 NBC channels, an increase of approximately $1.3 million
compared to the $0.2 million of revenue from the broadcast of the 2014 Super Bowl on our then-five FOX channels. Political advertising revenue decreased
due to 2015 being the “off year” of the two-year election cycle. Retransmission consent revenue increased due to increased retransmission consent rates.

Gray Television, Inc.

Earnings Release for the three month period ended March 31, 2015 Page 3 of 14




Within our local and national advertising revenue categories, and excluding the 2014 Acquired Stations, our five largest customer categories
experienced the following changes during the first quarter of 2015 compared to the first quarter of 2014:

Automotive decreased 1%;
Medical decreased 2%;
Communications decreased 1%;
Restaurant decreased 3%; and

Furniture and appliances increased 13%.

Revenue on a Combined Historical Basis.

In order to provide more meaningful period over period comparisons, we are also presenting herein certain historical revenue and broadcast expense
information on a "Combined Historical Basis." Combined Historical Basis reflects financial results that have been prepared by adding Gray's historical
revenue and broadcast expenses with the historical revenue and broadcast expenses of each of the 2014 Acquired Stations from January 1, 2014 (the
beginning of the earliest period presented), but it does not include any adjustments for other events attributable to the acquisitions except that “Combined
Historical Free Cash Flow” gives effect to financings related to the 2014 Acquired Stations as if the financing occurred at the beginning of the relevant

period.

On a Combined Historical Basis, total revenue increased $12.5 million, or 10%, to $133.3 million in the first quarter of 2015 as compared to the first
quarter of 2014. The Combined Historical Basis components of revenue for the first quarter of 2015 compared to the first quarter of 2014, were
approximately as follows:

Local advertising revenue increased $1.0 million, or 2%, to $68.3 million;

National advertising revenue increased $0.4 million, or 2%, to $17.8 million;

Combined local and national advertising revenue increased $1.4 million, or 2%, to $86.1 million;

Internet advertising revenue decreased $0.1 million, or 2%, to $6.5 million;

Political advertising revenue decreased $2.4 million, or 67%, to $1.2 million, reflecting the off-year of the two-year election cycle;
Retransmission consent revenue increased $15.3 million, or 73%, to $36.3 million; and

Other revenue decreased $1.6 million, or 33%, to $3.3 million.

Gray Television, Inc.
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Within our local and national advertising revenue categories, and including the 2014 Acquired Stations, our five largest customer categories experienced
the following changes during the first quarter of 2015 compared to the first quarter of 2014:

Automotive decreased 1%;

Medical decreased 1%;

Furniture and appliances increased 10%;
Communications increased 2%; and

Restaurant decreased 4%.

Local and national advertising revenue in the first quarter of 2014 benefited from approximately $5.1 million earned from the broadcast of the 2014
Winter Olympic Games on our then-20 NBC affiliated stations. There was no corresponding Olympic Games advertising revenue during the first quarter of
2015. Local and national advertising revenue included approximately $1.5 million of revenue from the broadcast of the 2015 Super Bowl on our 24 NBC
channels, an increase of $1.2 million compared to the $0.3 million of revenue from the broadcast of the 2014 Super Bowl on our then-seven FOX channels.

Broadcast Operating Expenses on As Reported Basis.

Broadcast operating expenses (before depreciation, amortization and gain or loss on disposal of assets) increased $26.5 million, or 44%, to $86.8 million
for the first quarter of 2015 compared to the first quarter of 2014. For the first quarters of 2015 and 2014, the 2014 Acquired Stations accounted for
approximately $19.8 million and $0.0 million of our total broadcast expenses, respectively.

Compensation expense increased $10.6 million due primarily to the net of the following:
o Salary expense increased $8.3 million resulting primarily from the addition of personnel at the 2014 Acquired Stations.
o Healthcare costs increased $1.0 million reflecting increased claims activity and the addition of personnel at the 2014 Acquired Stations.

o Non-cash stock-based compensation decreased $0.5 million, due to differences in the vesting of restricted stock grants in the 2015 period,
compared to the 2014 period.

o Pension expense increased $0.9 million.
Non-compensation expense increased $15.9 million primarily due to network program fees that increased $13.0 million reflecting in part, increased

fees payable to networks related to our increased retransmission consent revenue under our affiliation agreements renewed in 2014, as well as the
commencement of network program fees to CBS in the first quarter of 2015.

Gray Television, Inc.
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Broadcast Operating Expenses on a Combined Historical Basis.

On a Combined Historical Basis, broadcast expenses (before depreciation, amortization and gain or loss on disposal of assets) increased $9.0 million, or
12%, to $86.8 million in the first quarter of 2015 as compared to the first quarter of 2014. The increase reflects, in part, the net of the following:

»  Compensation expenses increased approximately $0.9 million, primarily as a result of increased employee benefit costs.

»  Network program fees increased approximately $11.1 million consistent with the growth of the related retransmission consent revenue under our
network affiliation agreements renewed in 2014, as well as the commencement of network program fees to CBS in the first quarter of 2015.

*  Music license fees decreased by approximately $0.6 million.
»  Professional fees decreased by approximately $0.7 million.
Corporate and Administrative Operating Expenses on As Reported Basis.

Corporate and administrative expenses (before depreciation, amortization and gain or loss on disposal of assets) increased $0.3 million, or 5%, to $6.8
million in the first quarter of 2015 as compared to the first quarter of 2014. The increase reflects, in part, the following:

+  Compensation expense increases of $0.5 million primarily due to increases in incentive compensation, relocation costs and routine increases in
salary expense.

*  Non-compensation expense decreases of $0.2 million primarily due to a decrease in professional fees related to acquisitions.

Gray Television, Inc.
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Detailed table of operating results:

Selected Operating Data (Unaudited)
(in thousands except for per share data)

Revenue (less agency commissions)

Operating expenses before depreciation, amortization and (gain) loss on disposal of assets, net:

Broadcast
Corporate and administrative
Depreciation
Amortization of intangible assets
(Gain) loss on disposals of assets, net
Operating expenses
Operating income
Other income (expense):
Miscellaneous income, net
Interest expense
Income before income taxes
Income tax expense

Net income

Basic per share information:
Net income
Weighted-average shares outstanding

Diluted per share information:
Net income
Weighted-average shares outstanding

Political revenue (less agency commissions)

Gray Television, Inc.
Earnings Release for the three month period ended March 31, 2015

Gray Television, Inc.

Three Months Ended
March 31,
2015 2014
133,303 $ 91,297
86,847 60,384
6,847 6,499
8,798 6,384
2,771 289
(18) 331
105,245 73,887
28,058 17,410
7 _
(18,530) (15,274)
9,535 2,136
3,940 859
5595 $ 1,277
010 $ 0.02
58,224 57,847
010 $ 0.02
58,737 58,286
1,159 $ 2,792
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Other Financial Data:

Cash
Long-term debt
Borrowing availability under our revolving credit facility

Net cash provided by operating activities
Net cash used in investing activities
Net cash provided by (used in) financing activities

Net increase in cash

Guidance for the Three Months Ending June 30, 2015

As of
March 31, December 31,
2015 2014
(in thousands)
$ 224613 $ 30,769
$ 1,236,185 $ 1,236,401
$ 50,000 $ 50,000
Three Months Ended March 31,
2015 2014
(in thousands)
$ 29,243 $ 16,439
(2,931) (2,660)
167,532 (213)
$ 193,844 $ 13,566

The guidance information presented herein does not include the anticipated results of the pending Twin Falls Acquisition or Presque Isle Acquisition.
We currently anticipate that our results of operations for the second quarter of 2015 will be within the ranges presented in the table below:

Three Months Ending June 30,

Low End % Change High End % Change
Guidance for From Actual Guidance for From Actual Actual
the Second Second the Second Second Second
Quarter of Quarter of Quarter of Quarter of Quarter of
Selected operating data: 2015 2014 2015 2014 2014
(in thousands except for percentages)
OPERATING REVENUE:
Revenue (less agency commissions) $ 141,000 31% $ 143,000 33% $ 107,249
OPERATING EXPENSES (before depreciation, amortization
and gain or loss on disposals of assets):
Broadcast $ 90,000 36% $ 92,000 39% $ 66,002
Corporate and administrative $ 6,100 (38)% $ 6,500 (B34)% $ 9,848
OTHER SELECTED DATA:
Political advertising revenue (less agency commissions) $ 1,500 83)% $ 1,700 80)% $ 8,616
Gray Television, Inc.
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Comments on Second Quarter 2015 Guidance:
Second Quarter of 2015 on As Reported Basis.

Based on our current forecasts for the second quarter of 2015, we anticipate the following changes from the quarter ended June 30, 2014 as outlined
below. Our total revenue estimates for the second quarter of 2015 include approximately $34.4 million of revenue estimated to be contributed collectively by
the 2014 Acquired Stations. For the second quarter of 2014, the 2014 Acquired Stations contributed $4.5 million of revenue.

Revenue on an As Reported Basis.

®  We believe our second quarter of 2015 local advertising revenue, excluding political advertising revenue, will increase from the second quarter
of 2014 by approximately 31% to 34%.

®  We expect our second quarter of 2015 national advertising revenue, excluding political advertising revenue, will increase from the second
quarter of 2014 by approximately 27% to 29%.

e Consistent with the “off year” of the two-year election cycle, we anticipate our second quarter of 2015 political advertising revenue will
decrease from the second quarter of 2014 by approximately 80%.

e  We believe our second quarter of 2015 retransmission consent revenue will increase from the second quarter of 2014 by approximately 110% to
$37.0 million.

Broadcast Operating Expenses (before depreciation, amortization and gain or loss on disposal of assets, net) on As Reported Basis.

For the second quarter of 2015, we anticipate our broadcast operating expenses will increase from the second quarter of 2014, reflecting anticipated
increases in payroll and related employee benefits. We anticipate that our broadcast operating expenses will also reflect increases in network fees and national
sales commission expense, as well as approximately $20.3 million of operating expenses expected to be incurred collectively by the 2014 Acquired Stations

in the second quarter of 2015.

For the second quarter of 2015, we anticipate our corporate and administrative operating expense will decrease from the second quarter of 2014,
reflecting anticipated reductions of approximately $3.5 million in expenses incurred in the second quarter of 2014 related to the 2014 Acquired Stations.

Second Quarter of 2015 on Combined Historical Basis.

Based on our current forecasts for the second quarter of 2015, we anticipate the following changes from the Combined Historical Basis second quarter
of 2014 as outlined below.

Revenue on Combined Historical Basis:
e We believe our second quarter of 2015 total revenue will increase by approximately 5% to 7%.
e We believe our second quarter of 2015 local advertising revenue, excluding political advertising revenue, will increase by approximately 5% to 6%.

*  We expect our second quarter of 2015 national advertising revenue, excluding political advertising revenue, will increase by approximately 3% to
5%.

*  Consistent with the “off year” of the two year election cycle, we anticipate our second quarter of 2015 political advertising revenue will decrease
from the second quarter of 2014 by approximately 84%.

*  We believe our second quarter of 2015 retransmission consent revenue will increase by approximately 70%, or $15.2 million, to approximately $37.0
million.

Gray Television, Inc.
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Broadcast Operating Expenses (before depreciation, amortization and gain or loss on disposal of assets) on Combined Historical Basis:

Our total broadcast operating expenses for the second quarter of 2015 are anticipated to increase from the second quarter of 2014 on a Combined
Historical Basis by approximately $10.0 million. This increase primarily reflects expected increases of $11.5 million in network affiliation expense to $17.3
million for the second quarter of 2015.

Gray Television, Inc.
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Non-GAAP Terms

From time to time, Gray supplements its financial results prepared in accordance with accounting principles generally accepted in the United States of
America (“GAAP”) by disclosing the non-GAAP financial measures Broadcast Cash Flow, Broadcast Cash Flow Less Cash Corporate Expenses, operating
cash flow as defined in Gray’s credit facility (“Operating Cash Flow”) and Free Cash Flow. These non-GAAP amounts are used by us to approximate the
amount used to calculate a key financial performance covenant contained in our debt agreements. These non-GAAP amounts may also be provided on an As
Reported Basis as well as a Combined Historical Basis.

Broadcast Cash Flow is defined as net income plus corporate and administrative expenses, broadcast non-cash stock based compensation, depreciation
and amortization (including amortization of intangible assets and program broadcast rights), any loss on disposal of assets, any miscellaneous expense,
interest expense, any income tax expense, non-cash 401(k) expense, less any gain on disposal of assets, any miscellaneous income, any income tax benefits,
payments for program broadcast obligations and network compensation revenue.

Broadcast Cash Flow Less Cash Corporate Expense is defined as net income plus loss from early extinguishment of debt, non-cash stock based
compensation, depreciation and amortization (including amortization of intangible assets and program broadcast rights), any loss on disposal of assets, any
miscellaneous expense, interest expense, any income tax expense, non-cash 401(k) expense less any gain on disposal of assets, any miscellaneous income,
any income tax benefits, payments for program broadcast obligations and network compensation revenue.

Operating Cash Flow as defined in Senior Credit Agreement is defined as net income plus loss from early extinguishment of debt, non-cash stock based
compensation, depreciation and amortization (including amortization of intangible assets and program broadcast rights), any loss on disposal of assets, any
miscellaneous expense, interest expense, any income tax expense, non-cash 401(k) expense less any gain on disposal of assets, any miscellaneous income,
any income tax benefits, payments for program broadcast obligations, network compensation revenue, plus pension expense but less cash contributions to
pension plans.

Free Cash Flow is defined as net income plus non-cash stock based compensation, depreciation and amortization (including amortization of intangible
assets and program broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest expense, any income tax expense, non-cash 401(k)
expense, pension expense less any gain on disposal of assets, any miscellaneous income, any income tax benefits, payments for program broadcast
obligations, network compensation revenue, contributions to pension plans, interest expense (net of amortization of deferred financing costs and amortization
of original issue discount on our debt), capital expenditures (net of any insurance proceeds) and the payment of income taxes (net of any refunds received).

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

Gray Television, Inc.
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Reconciliation on an As Reported Basis:

Reconciliation of net income to the non-GAAP terms:

Net income
Adjustments to reconcile from net income to Broadcast Cash Flow Less Cash
Corporate Expenses:
Depreciation
Amortization of intangible assets
Non-cash stock-based compensation
(Gain) loss on disposals of assets, net
Miscellaneous income, net
Interest expense
Income tax expense
Amortization of program broadcast rights
Common stock contributed to 401(k) plan excluding corporate 401(k)
contributions
Network compensation revenue recognized
Payments for program broadcast rights
Corporate and administrative expenses excluding depreciation, amortization of
intangilble assets and non-cash stock-based compensation
Broadcast Cash Flow
Corporate and administrative expenses excluding depreciation, amortization of
intangilble assets and non-cash stock-based compensation
Broadcast Cash Flow Less Cash Corporate Expenses
Pension expense
Contributions to pension plans
Interest expense
Amortization of deferred financing costs
Amortization of net original issue premium on 7 1/2% senior notes due 2020
Purchase of property and equipment
Income taxes paid, net of refunds

Free Cash Flow

Gray Television, Inc.
Earnings Release for the three month period ended March 31, 2015

As Reported Basis
Three Months Ended
March 31,
2015 2014 2013
(in thousands)
5595 § 1,277 $ 870
8,798 6,384 5,800
2,771 289 19
993 2,071 136
(18) 331 (28)
(7) = @)
18,530 15,274 12,540
3,940 859 1,651
3,607 2,913 2,837
6 6 7
- (108) (157)
(3,588) (3,823) (2,853)
6,097 5,146 3,688
46,724 30,619 24,509
(6,097) (5,146) (3,688)
40,627 $ 25,473 $ 20,821
2,401 1,573 2,154
- (962) (1,517)
(18,530) (15,274) (12,540)
799 692 411
(216) (216) 69
(2,849) (3,802) (6,460)
(241) (31) (143)
21,991 $ 7,453 $ 2,795
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Reconciliation on a Combined Historical Basis:

Reconciliation of net income to the non-GAAP terms:

Net income
Adjustments to reconcile from net income to Broadcast Cash Flow Less Cash
Corporate Expenses:

Depreciation

Amortization of intangible assets

Non-cash stock-based compensation

(Gain) loss on disposals of assets, net

Miscellaneous income, net

Interest expense

Income tax expense

Amortization of program broadcast rights

Common stock contributed to 401(k) plan excluding corporate 401(k)
contributions

Network compensation revenue recognized

Payments for program broadcast rights

Corporate and administrative expenses excluding depreciation, amortization of

intangilble assets and non-cash stock-based compensation
Other
Broadcast Cash Flow

Corporate and administrative expenses excluding depreciation, amortization of

intangilble assets and non-cash stock-based compensation

Broadcast Cash Flow Less Cash Corporate Expenses

Pension expense

Contributions to pension plans

Other
Operating Cash Flow as defined in Senior Credit Agreement

Interest expense

Amortization of deferred financing costs

Amortization of net original issue premium on 7 1/2% senior notes due 2020

Purchase of property and equipment

Income taxes paid, net of refunds

Free Cash Flow

Gray Television, Inc.
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Combined Historical Basis

Three Months Ended
March 31,
2015 2013
(in thousands)
559 $ 6,947 $ 1,525
8,798 8,112 7,896
2,771 345 171
993 2,071 136
(18) 682 7)
7) 313 697
18,530 18,808 18,754
3,940 1,501 1,982
3,607 2,913 2,837
6 6 7
- (108) (157)
(3,588) (3,823) (2,853)
6,097 7,164 4,118
- (1,039) 1,231
46,724 $ 43,892 $ 36,337
(6,097) (7,164) (4,118)
40,627 $ 36,728 $ 32,219
2,401 1,573 2,154
- (962) (1,517)
- 375 (136)
43,028 $ 37,714 $ 32,720
(18,530) (18,808) (18,754)
799 692 411
(216) (216) 69
(2,849) (2,821) (7,180)
(241) (31) (81)
21,991 $ 16,530 $ 7,185
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The Company

We are a television broadcast company headquartered in Atlanta, Georgia, that owns and operates television stations and leading digital assets in
markets throughout the United States. As of March 31, 2015, we owned and operated television stations in 44 television markets broadcasting a total of 140
programming streams, including 26 affiliates of the CBS Network (“CBS”), 24 affiliates of the NBC Network (“NBC”), 16 affiliates of the ABC Network
(“ABC”) and ten affiliates of the FOX Network (“FOX”).

In addition to our primary broadcast channels we can also broadcast secondary digital channels within a market. Our secondary digital channels are
generally affiliated with networks different from those affiliated with our primary broadcast channels, and are operated by us to make better use of our
broadcast spectrum by providing supplemental and/or alternative programming in addition to our primary channels. Certain of our secondary digital channels
are affiliated with more than one network simultaneously. In addition to affiliations with ABC, CBS and FOX, our secondary channels are affiliated with the
following networks: the CW Network or the CW Plus Network, MyNetworkTV, the MeTV Network, This TV Network, Antenna TV, Telemundo, Heroes and
Icons, and MOVIES! Network. We also broadcast ten local news/weather channels in certain of our existing markets. Our combined TV station group
encompasses markets that comprise approximately 8.0% of total United States television households.

Cautionary Statements for Purposes of the “Safe Harbor” Provisions of the Private Securities Litigation Reform Act

This press release contains statements that constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act
of 1995 and the federal securities laws. These “forward-looking statements” are not statements of historical facts, and may include, among other things,
statements regarding our current expectations and beliefs of operating results for the second quarter of 2015 or other periods, internet strategies, future
expenses, the completion of pending acquisitions and other future events. Actual results are subject to a number of risks and uncertainties and may differ
materially from the current expectations and beliefs discussed in this press release. All information set forth in this release is as of May 5, 2015. We do not
intend, and undertake no duty, to update this information to reflect future events or circumstances. Information about certain potential factors that could affect
our business and financial results and cause actual results to differ materially from those expressed or implied in any forward-looking statements are included
under the captions "Risk Factors" and "Management's Discussion and Analysis of Financial Condition and Results of Operations," in our Annual Report on
Form 10-K for the year ended December 31, 2014 and may be contained in reports subsequently filed with the U.S. Securities and Exchange Commission (the
“SEC”) and available at the SEC's website at www.sec.gov.

Conference Call Information

Gray Television, Inc. will host a conference call to discuss its first quarter operating results on May 5, 2015. The call will begin at 10:00 AM Eastern
Time. The live dial-in number is 1-888-539-3612 and the confirmation code is 5109335. The call will be webcast live and available for replay at www.gray.tv.
The taped replay of the conference call will be available at 1-888-203-1112, Confirmation Code: 5109335 until June 4, 2015.

For information contact: Web site: www.gray.tv

Hilton Howell Kevin Latek Jim Ryan

President and Senior Vice President, Senior Vice President and
Chief Executive Officer Business Affairs Chief Financial Officer
(404) 266-5512 (404) 266-8333 (404) 504-9828

Gray Television, Inc.
Earnings Release for the three month period ended March 31, 2015 Page 14 of 14
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Disclaimer @ gray

Certain statements in this presentation constitute “forward-looking statements” within
the meaning of and subject to the protections of the Private Securities Litigation Reform
Act of 1995 and other federal and state securities laws. Such forward-looking
statements involve known and unknown risks, uncertainties and other factors which
may cause the actual results, performance or achievements of the Company to be
materially different from any future results, performance or achievements expressed or
implied by such “forward-looking statements.” Factors that could cause our actual
results to differ materially from those expressed or implied by any forward-looking
statements are described under the heading “Risk Factors” in our Annual Report on
Form 10-K for the year ended December 31, 2014 and may be contained in our other
reports subsequently filed with the SEC.

See the appendix to this presentation for the definition of certain capitalized terms used
herein. Reconciliations of the Company’'s non-GAAP measures of broadcast cash flow,
broadcast cash flow less cash corporate expenses, operating cash flow as defined in
the credit agreement, and free cash flow are contained in the appendix

Gray Television, Inc. 3
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Recent Acquisition Announcements @ gray

FOX14

KSVT-SUN VALLEY

wﬁu’“ﬁi’ UE |

7 1

Twin Falls, Idaho (DMA 192

Presque Isle, Maine (DMA 205)

* KMVT-TV (CBS/CW) and KSVT-TV (FOX)
= Announced March 12, 2015

* KMVT-TV is highest rated station in DMA
» Closing expected third quarter 2015

= Approximately $17.5 million in cash

* Multiple of less than six times a blended
average of 2014-2015 anticipated pro forma
broadcast cash flow of the station including broadcast cash flow of the station including
expected synergies expected synergies

* Immediately free cash flow accretive * «Immediately free cash flow accretive

« WAGM-TV (CBS/FOX)

= Announced April 23, 2015

* Highest rated station in DMA

» Closing expected third quarter 2015

« Approximately $10.25 million in cash

* Multiple of less than six times a blended
average of 2014-2015 anticipated pro forma

These Acquisitions are EXCLUDED

from all disclosures in this presentation.

Gray Television, Inc. 4




Gray TV has a Diverse and National 1|

Ranked #1 or #2 in 41 of 44 Markets
Reaching approximately 8% of US TV households

Great Falls, MT Sioux Falls, 50 Lincgln, NE
gﬁ:"f‘"‘: NE  Helena,MT ¥k  Rapid City, SD S\ Fargo,ND | B " Roog 1k el Wi
i‘ léj . .
e FOX Bismarck, ND "® “"""":- NE phinslander, Wi
RO

South Bend, IN
Flint, M

Toledo, OH

Casper, WY
o

1Y

Cheyenne, WY

. : : “" .
=) {

Topeka, KS

Parkersburg, WV

P
/%.’ Lo G

t Harrisonburg, VA

PO
% Chaﬂuwﬂgﬁnlngwn.w

Grand Junction, CO

g
'!'I." Chardottesville, VA
@S
- Hazard, KY
n ®
- ‘ Greenville - New Bern -
Colorada Springs - \ Washington, NC
prings N i
Pugble, CO Knoxville, TH
®
Wichita - Hutchinson, KS

Bowling Green, KY

! / -YFox]
Sherman, TX - Ada, OK Augusta, GA
o Alexandria, LA
L [ ELY Albany, GA
T
hwigx Monroe, LA [bothan, AL e
® S | @M \ Talahassee, FL - Thomasville, GA
| @ Gray TV Station *Smta Capital in DMA | Waco-Temple - Bryan, TX Panama City, FL
Meridian, MS ®
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Significant Scale Poised for Long-Term - @gray

[ | NetRevenwe || BoF || ocF || FoF

2014 PF (in millions) $572 $251 $229 $123
140 program streams FOX
10 channels:
76 “Big 4" network affiliations GaTs @CBS
26

channels:

77 stations : 8/31/19

44 markets

3
channels:12/31/17
13
14 markets with two “Big 4"  channels:12/31/18

network affiliations

AN
NBC

24 channels:
2 markets with three “Big 4” 12/31/18

network affiliations

Gray Television, Inc. ) &




The Importance of Being #1

Price
Leadership

Highly
Ranked News
Franchises in
Market Ad § Drive Trafﬁc Business

Reinvest
Share of

Network and
News
Ratings

Gray Television, Inc. i

G

Dominate local and political
revenue with highly-rated news
platforms

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

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

Deliver higher margins
Maximize free cash flow
Exploit best practices

Attract and retain high quality
talent

Leverage new Washington DC
Bureau




Gray Dominates the Industry with the Highest
Quality Portfolio of Local Television Stations

v 41 of 44 markets with stations ranked #1 or #2
v’ 28 of 44 markets with #1 news ranking

v" Only pure-play TV broadcaster with

a full-time Washington DC Bureau gr ay

Washington
News Bureau

Gray Television, Inc. 8




The Importance of Being #1 gray

Long History of Being #1 in the Market

14 14
13 13 13
12 11

10 11

@CBS

‘05/'06 ‘06'07 ‘oTros ‘0809 ‘090 1011 1112 1213 1314
I CBS National Ranking 1 1 2 1 1 1 1 1 1

oL l-nll,ul

‘0607 ‘0Tr08  "0BIMOS 09110 1011 1112 1213 1314

| NBC National Ranking 3 3 4 4 4 4 4 3 3
]
@ . 5 5 5
‘0708 ‘0910 101 11r12 123 13r14
| ABC National Ranking 2 2 2 3 2 2 2 2 2

Source: Misisen Maedia Research

Gray Television, Inc.




Gray’s Stations Over-Index Every Ma' r Ne

CBS vs. Gray
Movember '14 Household Share

CBS, NBC, and ABC perform

far better on Gray’s stations
. . . than national averages
across all key day-parts

The Morning MNetwork News  Prime (Mon- The Late Show
Sun)

CBS® =cray

NEC vs. Gray ABC vs. Gray
November '14 Household Share November 14 Household Share

The Today MNetwork News Prime {"ﬂﬂ"‘ T"‘ET"“"EIM Good Mommg Network News Prime (Mon- Jimmy Kimmel
Show Sun) America Sun) ! Nightline

190le, =Gray
L] @ 8 Gray

Source: Nislsan Madia Research, November 3014

Gray Television, Inc. 10




Gray Dominates Local News and Informati @gray

+73%

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

+66%
Amount by which Gray's 6PM

newscasts outperform the
national average...

Gray’s national
Household Share average
exceeds all major affiliate

news programs

Source: Mielsan Madia Research, November 2014

National Average vs. Gray
November 14 Household Share

6PM MNews Late News

NSl National Average m Gray Average of All Stations

Gray Television, Inc. 1




Gray Leads the Industry in Ratings @gra\;

Household Rating Analysis — November 2014

Com Raycom

ﬁfa\" Gannell ﬁBCD&D Sinclaw viacu'nJJES N!n."iar Tri:lun& Su‘ms NE:C'&O Fan

Source: Mielsan Matia Research, November 2014, M-SunEa-2a

Gray Television, Inc. [ 12




Gray Leads the Industry in Political Ad Reve gray

2014 Political Revenue Per TV Household

59.04

$3.63 335 £3.45 £3.27

i ] ; [ L) | 18 ’ Lm . 18y
gray Gannett Media General Meredith Secripps Mexstar Sinclair Tribune

2014 Poltical Revenue (Smm) 585 3160 31 546 576 $56 5147 580
2014 TV Houszeholds (mm) 9.4 36.4 276 12.7 218 16.2 45.0 5.7

Source: Company filings, Investor presentabons, BL, data

(1}  Pro Forma for all 2014 Acquisiions (¥ Scrpps po forma for Journal, Reporied in Scripps’ and Joumad's 2014 10-Ks

{2} Pro Forma for Belo and London transactions (4] Political revenue on gross “as reported basis” net of implied % agency commission; TV

{3} Madia General pro forma for LIN; Reported in Madia General's Investor Presentation dated 31202015 Housaholds incorporate closed acquestions only, Reposted in Nexstar's 2064 10-K

{4} Based on Calendar year ending 12031/14; Fiscal yesr ends 6720 (7] ©OnaPro Farma basis: Repoted in Snclair's March 2015 Investes Prasentation

(8]  As repoted in Tribuna Media Company's 2014 Eamings Presentation and Eamings Call

Gray Television, Inc. i 13




Gray Excels at Retrans

Gray TV Retfransmission Revenue in Millions

= Approximately 9.6 million Big-4 Affiliate Bl  Retransmission Revenue

subscribers total across all markets B Network “Reverse Comp.” 162.8
[0 “MetRetransmission Revenue” 148.0

= Approximately 0.8 million Big-4 Affiliate
subscribers will re-price by 12/31/2015

I I

1 1

= Approximately 3.8 million Big-4 Affiliate : :

subscribers will re-price by 12/31/2016 i I

I 85.1 1

74.9 | i

«  Approximately 5.0 million Big-4 Affiliate e -

subscribers will re-price between 12/31/17 157.1 i

and 6/30/18 39.5 6} |

33.8 : I [

1 ]

1 1

1 1

1436 |

1 ]

1 1

1 1

10 E.,ﬁﬁ.ls.lﬂ.il 1 |
N N PNy
(1] Gray actual gats per Compary, 2013PF and 2014 PF includes he Acqusitions

(2) 2015 per cument Company eslimate. 2016 & 2017 assume 10% per annum growth in Retransmission Rewenue and Network Affilkation fees (a.k a. “Network Reverss
Compensaticn’) egual 1o 50% of retransmesson revenue. Aclual results may vary from cumen! estimales.

Gray Television, Inc. ‘i 14




Gray TV Leads Industry In Operating Margit gray

2014 EBITDA Margins

i1}

40%

Mexstar Sinclair Media General Entravision Tribune Gannett Meredith Scripps
gray Company

Source: Company filings, Investor presantations

Nole: Bated on “as-reporied” finameials for all companias axcept Gray TV and Media Ganeral, which ane reporied on 8 "combined histofcal” basis

{1} Based on 2014 pro forma Operating Cash Flow

(Z}) Based on Non-GAAF reconciliation available on Sinclar Broadcasbng's websie

(3} Media General pro forma for LIN, including 316 millon in Young Synergies and 335 malion in LIN run rate synergies, Reported in Media General's investor Presentalion dated 3122015
{4} Based on consohdated revenue and EBITDA

{5} Basad on consoidated revenue and EBITDA and calendar yaar ending 12/31/14, Fiscal yaar ands 8/30

(B} Based on conscidated revenus and EBITDA. Caiculated &5 segment profits less COPOeETe and pension plan expense; Reponed n Scripps’ 2074 10-K

Gray Television, Inc. 15




gray

FCC U.S. TV Household Cap: 39%

23%
19%  1go;
11%
4%
IIII- - -
Tribune Schir  Gannett Mexdia et W Mexstar  Hayoom fion Meedth |'|r| Grabem  Wesgel  Mobbed Sunbesm  Calbas Quingy Batwiel  Scherz  Dspatkch  Capial Doy
General Holdings Maediy

Seurce: Company filings, BLA, compary webdites
Nole: Excludes Bxy Four networks

Gray Television, Inc. i 16




Investment Highlights
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Investment Highlights @gra\[

v" A Leading Television Broadcaster in Diverse Mid-Markets with Dominant
Market Positions

v Improving Advertising Market and Diversification of Revenue Mix

v" Large Political Upside in Presidential Election Years with Presence in Key
States

v Strong Growth in Net Retransmission Revenue and Increasing Leverage With
Networks

v" Successful New Media Initiatives and Spectrum Upside
v" Robust Free Cash Flow Generation Over a Two Year Cycle

v' Experienced Management with a Track Record of Accretive Transactions and
Successful Integrations

Gray Television, Inc. 18




Highly Experienced Senior Management

Years at

Gray TV

Years in
Industry

gray

Background and Notable Achievements

CEO since 2008, Vice Chairman since 2002 and director since 1993

Hitton H V""’m"“c‘!" Jr. - = = Served as President and CEO of Atlantic American Corporation since 1995
Prasich -I' & CEQ ! Served as EVP and General Counsel of Delta Life Insurance Company and Delta Fire &
Casualty Insurance Company since 1991
James C. Ryan CFO since 1998 and additionally serves as SVP of Finance
SVP & r.‘;‘f.=0 16 30 Served as SVP since 2002 and as VP from 1988 to 2002
Served as the CFO of Busse Broadcasting Corporation from 1987 to 1998
Kevin P. Late Joined Gray in 2012, after spending 15 years representing television broadcasters in FCC
SVP - B”m AR 3 18 regulatory and transactional matters with law firm Dow Lohnes
Member of the CBS Affiliates Board; former member of, and previously counsel to, Fox Affiliate
Board of Governors
Nick Waller Joined Gray in 2000, after spending 20 years with Datasouth Computer Corporation, first as
SVP — Mid-Atlantic & 13 13 CFO and eventually as President
South Director of the Florida Association of Broadcasters
Bob Smith Started as an account executive at Gray TV in Eau Claire, Wisconsin in 1986
SVP — Midwesi & West 14 29 Served as SVP since July 2013 and served in various roles from 1886 — 2013 at Gray TV
Has served on the Board of Directors of the Wisconsin Broadcaster Association, among others
Jason Effinger Joined Gray TV in 2001 as a station manager
SVP — Media & 14 24 Served as SVP since July 2013 and served as Regional VWP prior to that
Technology Serves as Vice Chair of the Nebraska Broadcasters Association

Gray Television, Inc. B 19




Acquisitions Announced and Closed in 201¢
Significantly Increased Scale and Margins @Q‘fﬂ‘[

Summary Financial Metrics
'"13A/'14A Blended 2-Year Averages
In Millions
3522
3427
$175 $154
367
Revenue BCF OCF FCF Revenue BCF OCF FCF
% Margin 4% 36% 4% 2 || %Margin 4% 38% 48% @ |

Gray Television, Inc. B 20




How Does Gray Grow... @Qfa’h’

+  $175.6 million!” common equity raised March 31, 2015
+ 13.5 million shares of Gray Common Stock issued at $13.00 per share

« Intend to seek Free Cash Flow accretive acquisitions

March 31, 2015
(% in millions) Actual §
Cash $224 6
Total Debt @ par 1,231.4
Market Equity 999,912
Market Capitalization 22313
Debt net cash $1,006.8

Gross proceeds; estimated net proceeds after underwriting discounts, fees and expenses $167.5 million.
Combined Common Stock and Class A Common Stock totaling 72 3 million shares outstanding at $13 82 per share at 3/31/15.

Gray Television, Inc.




G

2014PF Revenue by Affiliate: 2014PF BCF by Affiliate:
$572mm 1) $251mm (1) (3)

140 Total Program Streams:

o FOX wsecmay |
76 Big 4 Affiliates: "‘ i
= 26CBS @ @
= 24 NBC - CBS® - CBS®
m 16 ABC - o
s 10FOX

47
NBC

41%

A
73 Additional Program Streams:@ NBC
17 CW
2 Telemundo
17 MyNetwork TV
17 MeTV Network
6 Antenna TV
2 This 1 Network No single market represents >10% of total revenue or BCF
1 MOVIES! Netwaork
1 Heroes and Icons
10 Local News/\Weather

(1) Pro forma for the Acquisisons
[2) Cerain program channals are affilated with more than one addiional network simutaneously
(3) Exclugas corporate expenses

Gray Television, Inc. 23




G

= Gray stations cover 12 state capitals and 24 university towns = Better demographics, more stable economies
= Enroliment of approximately 547,000 students

Approximate Approximate
Market College(s) Enrollment Market College(s) Enrollment
Waco, TX 75 Reno, NV 20
Topeka, KS 53 Harrisonburg, VA 20
g
Lansing, MI : 50 Sioux Falls, SD ﬁ 13
BTATE
Tallahassee, FL Goriia ASM 43 Cheyenne, WY * 11
Madison, Wi - 43 Charleston-Huntington, WY ' 10
Lexington, KY m 30 Monroe, LA & 9
Knoxville, TN T 27 Flint, MI m g
Lincoln, NE H 25 Colorado Springs, CO g
Greenville, NC t 22 South Bend, IN 8
Toledo, OH v 21 Bismarck, ND 4
Charlottesville, VA 21 Great Falls, MT D ﬁ g 2
Bowling Green, KY @ 21 Helena, MT @ 1

Seurce: ColegeUniversity websis
Maole: Shading indicates DMA includes stata captal  Enrcliment in ihousands

Gray Television, Inc. 23




Revenue Mix Continues to Diversify gray

» Growth in net revenue, driven by increases in core revenue, political, retransmission and internet
revenues

» Revenue mix continues to diversify from traditional ad-based sources to new media — internet and
subscriber driven — and retransmission revenue

= Diversification lowers overall revenue volatility

2010A Net Revenue Mix: 2014A Net Revenue Mix: 2014PF Net Revenue Mix:
$346mm (1 $508mm (1} $572mm ()

Internet Other
Internet 5o, \ 3%
National
; & Other 4% Mational 1;%
neErnet -||l 13%
Natianal 17 %
} Raotransmission } Retransmission

15%

Retransmission 5%
15%
Political
1%

Folitical
16 %

Paolitical
15%

(1} 20104 and 2014A reflect Gray actual data per Company, 2014PF includes the Acquisitons

Gray Television, Inc.




Gray is a Leading Beneficiary of Politic
with Large Upside in Presidential Years

Gray TV Political Revenue in Millions (1) (2)

2008 2010 2012 2014 2012PF 2014PF

2012PF and 2014PF includes Gray and the Acquisiions and assumes 15% agency commission discount on gross palitical revenues for the Acquisitions

Gray Television, Inc. i 25




November 8, 2016 Elections

Presidential
Initiatives & Primaries &
Referendums General

/7 K AN

ELECTION
o

Federal
Races

Gubernatorial
Races

Source: Pelitico.com, CenterFerPolitics.org.

Gray Television, Inc.

G

Open Presidentlal Contest
Gray Markets in 7 out of 9
2012 Swing States

34 Senate Races
9 Competitive Races in
Gray Markets
(CO, FL, GA, IL, IN,
NV, NC, OH, WI)

535 House Races
7 Competitive Races in
Gray Markets
(FL, IN, MI, MN,
NE, NV)

11 Gubernatorial Races

4 Competitive Races in Gray

26




Successful Digital Media Initiatives

=  Operate web and mobile
applications in all markets

* Focused on local content: news,
weather, sports

= Al sites have converted to
responsive design

*  “Moms Everyday” digital vertical;
deployed in each Gray TV market
and continues to expand to other
markets

-

NemsEveryday

2013 2014 2D13FF 20149F

Reaenue  4.2% gk 65% B2% 73% 5.6% 5.o% 5.2%

= Full service digital solutions

I.[I[:AD( 50% plus margin on digital revenue

MARKETING

# beve g Eaprta

{1} Gray standalone dala per company filings. 2013PF and 2014PF includes the Acquisitions

Gray Television, Inc. 27




Significant Potential Upside from Spectrumn
Monetization Opportunities @ gray

One of first broadcasters to monetize digital spectrum
69 secondary channels of programming today
Opportunities to benefit from the 2016 FCC Broadcast Incentive Auction

Potential opportunities from future changes to new broadcast technical standard

Growing Secondary (D2) Channels () Secondary Channel 2014 Financials

@®CBS 3 channeis 16 Channels

(% In Millions)

u Revenue mECF Margin

§45

Other

@ 2 Channels

m 2 Channels

14 Channels

330

15 Channels

- -

As Reported Pro Forma

{1} Cerain program channels are affiliated with more than one additional network simultaneously

Gray Television, Inc. i 28
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Financial Overview
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Gray TV’s Financial Scale Continues to |

=LTM =LEOA 3532

7
S &
2010 2011 2012 2013 2014 2013PF 2014PF
LEQA Growth 3% &% o% 5% 14% - %
LTM 2-¥r. Growth 6% 14% 1% 13% 26% - L
Operating Cash Flow (") Capital Expenditures (!
(5 in millions) (% In millions)
=LTM = LEQA mActual CapEx  =PF CapEx
$185
3174
s 155 529 527
5136 2 $136 1144 a
H -Q? ) ‘.lu
. r - - = s :
2010 2011 2012 2013 2014 2013 PF 2014 PF 2010 2011 2012 2013 2014
LBOA Margin 34% 36% 38% 368% 36% 41% 38% % of Revenue'™ 6% ™ 6% T 6%
LTM Margin <l ] N 43% 33% 3% % A% % of PF Revenus . 5 5% % 8%

(1) Gray sctusl data per Comparry; 2013PF and 2014PF include the Acquisiticns
(2] Gray slandalone Capex a8 a percentage of Gray standalone Revenus
(3] PF Capes a8 a percentage of FF Revenue

Gray Television, Inc. 30




Robust Free Cash Flow Generation

gray

» Gray realized record free cash flow of $95 million in 2014; $123 million pro forma FCF in 2014

= Gray's free cash flow is expected to increase with the Acquisitions due to the incremental OCF
despite a moderate increase in capital and corporate expenditures

= Gray will also benefit from ~$160 million in net operating loss carryforwards

Non Election Year
2013 OCF Buildup M-

Presidential Election Year
2012 OCF Buildup (2

Non Presidential Election Year
2014 OCF Buildup (2

{8 in millions) (5 in millions) o=
‘ 59 5% ..*"'
ik
Mg" \,w"' doox
54.6%
$174
2012 2012PF 2013FF
O Taxes B |nterest O Taxes B Interast
B Capex, Nat B Fraa Cash Flow B Capex, Net O Free Cash Flow

(1) Pro Forma inlerest sxpense estimated with Pro Forma incremental indebtedness and estimaled cash intenast
() Gray achual data par Company, 2013FF, 2093PF and 20714PF figures inchide the Acquisitions

<51
H1APF

O Taxes B Interest

B Capex, Nat @ Free Cash Flow

Gray Television, Inc.

2015 and 2016 FCF
Drivers

Local

Presidential
Political

MNet Retransmission

NOLs

Accretive M&A

Cost Efficiencies

n




Prudent Balance Sheet Management Leads
Deleveraging @ gray

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

= Gray’s strategic investments have diversified its revenue base, allowing for significant free
cash flow in both political and non-political years

Net Financial Leverage () ()

(% in millions) mSecured Net Debt / OCF =Net Debt / OCF Ia Preferred Stock / OCF

6.0x

5.7x 4.90x4

20104 2011A 20124 20134 2014PF 332015
[Met Debt ™ s828 $832 $824 $823 §1,201 $1,006.87 |
[Net Debt + Preferred Stock 5881 §872 $824 §823 §1,207 $1,006.8% |
[LsQA OCF 5104 117 $138 $144 $200 $206 |

(1] L Shire ON @ B0 0T BHEnoed DS 1 0C0un] 10F Disnrial ShNS i politizal rnenuss
2} Gray achul data pér company flings, 1253114PF includes The Acquisitions
(3] Toinlsabt less up bo 530 midlion of cash on hand

Toial debt lesa all cash on hand

- Gray Television, Inc. i 32




Record Results Q1, 2015 & gp Sray

As Reported Basis
Three Months Ended March 31,
%
% Change Change
2015 to 2015 to
2015 2014 2014 2013 2013
{in thousands except per share data)
Revenue (less agency commissions):
Total $ 133,303 % 91,297 46 % % 78,169 71 %
Political 5 1158 5 2792 (58)% 5 641 81 %
Operating expenses (1)
Broadcast $ 86,847 3 60,384 44 % 5 53484 62 %
Corporate and administrative & 5,847 5 6,499 5% 5 3824 79 %
Met income $ 5595 $ 1277 338 % § ETO 543 %
Non-GAAP Cash Flow (2):
Broadcast Cash Flow $ 46,724 3 30618 53 % 3 24,508 91 %
Broadcast Cash Flow Less
Cash Corporate Expenses $ 40,627 $ 25473 59 % $ 20,821 85 %
Free Cash Flow 3 21,991 § 7453 195 % § 2795 687 %
Free Cash Flow Per Share:
Basic ] 0.38 - 0.13 5 0.05
Diluted ] 037 ] 0.13 3 0.05

{1} Excludes depreciation, amortizaton and loss on dispodal of assets
(2} See definiton of non-GAAP terms and a recanciliation of ihe non-GAAP amounts 1o net income included eisewhers herein

Gray Television, Inc. [ 33




Record Results Q1, 2015 & gp Sray

Combined Historical Basis

Three Months Ended March 31,
%
% Change Change
201510 2015 to
2015 2014 2014 2013 2013
(in thousands except per share data)
Revenue (less agency commissions):
Total $ 133,303 $ 120,788 10 % $ 108,194 23 %
Political $ 1159 § 3524 (B7) % 5 721 61 %
Broadcast Operating Expenses(1) $ 86,847 % 77,832 12 % § 73,149 19%
Man-GAAP Cash Flow (2):
Broadcast Cash Flow $ 45724 $ 43892 6% $ 36337 29%
Broadcast Cash Flow Less
Cash Corporate Expenses § 40827 § 38728 11 % § 32219 26 %
Operating Cash Flow as defined in the
Gray senior credit facility $ 43,028 $ 37714 4% $ 32,720 32 %
Free Cash Flow $ 21,991 % 16,530 33 % 5 7185 206 %
Free Cash Flow Per Share Data:
Basic ] 0.38 ] 0289 3 0.12
Diluted -] 0.37 % 0.28 3 0.12

{1} Excludes depreciation, amortizaton and loss on dispodal of assets
(2} See definiton of non-GAAP terms and a recanciliation of ihe non-GAAP amounts 1o net income included eisewhers herein
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Capitalization Overview @ gray

* No near-term debt maturities and ~$275 million of liquidity as of 3/31/15

Current Capitalization

3/31/2015

(% in millians) Cum, X Cum,
Actual LBOA XLTM
s OCF OCFE
Cash & Equivalents §225
Pricrity Revolver (350MM) due 2019 - 0.0x 0.0x
Term Loan B due 2021 (LIBOR + 3% with LIBOR
Floor of 0.75%) $556 2.71x 23Tx
Secured Debt £556 271x 23Tx
7.5% Senior Notes due 1002020, at par value $675 B.0x 5.25x
Total Debt 51,231 6.0x 5.25x
Met Dabt 51,201 5.85x 5.12%

Sopurce: Company financials and management estimates

Mi2ased on Gen's LBOA 1273114 Pro Forma OCF

“Based on Gr"s LTM 12/3114 Pro Forma OCF 5735
M Tolal debt less up 1o 530 milkon of cash on hand
WiTalal debt less ol eash on hand
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Questions & Answers
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Appendix




“Acquisitions”:

gray

The Hoak Acquisition and Gray's ather previously completed acquisitions of Rapid Cities, Prime Cities, Lockwoad,
Yellowstone, KJCT, Montana and SJL unless otherwise specified; excludes the Pending 2015 Acguisitions

"Excalibur”
(Excalibur Broadcasting, Inc.):

A television broadcaster with two stations (KJCT, KKHD) whose financial results were consolidated with those of Gray in
accordance with GAAP from October 31, 2013 through December 15, 2014

“Gray" (Gray Television, Inc.):

A television broadcast company headquartered in Atlanta, Georgia, that owns and operates television stations and digital
praperties in markets throughout the United States; its results were consolidated with those of Excalibur under GAAP from
October 31, 2013 through December 15, 2014

“Hoak Media"” (Hoak Media, LLC):

A television broadcaster from which Gray acquired 12 television stations and the programming of an additional television
station on June 13, 2014

“Hoak": Hoak Media and Parker combined, excluding stations divested to Nexstar or Mission

“"Heoak Acquisition™: Gray's acquisition or operation of 15 Hoak television stations, which closed on June 13, 2014

YHJCT: Station acquired by Excalibur from News-Press and Gazette on October 31, 2013

“Lockwood™: CW affiliated station WQCW in Charlestan, WV, acquired by Gray from Lockwood on April 1, 2014

“Mentana': Three stations acquired by Gray from Intermountain West Communications Company (two stations) and Rocky Mountains

Broadcasting (one station) in Q4, 2014

“Operating Cash Flow" or “OCF":

Operating cash flow as defined in Gray's exisfing senior credit facility, includes Pro Forma adjusimenis for closed acquisitions.
See appendix herein for definition and reconciliations of non-GAAP terms,

“Parker” (Parker Broadcasting, Inc.):

Certain operating agreemenis and non-license aseets we acquired from Parker Broadcasting, Inc. relating te the Monroe, LA
and Fargo, ND markets in Seplember and December 2014, respectively

“Pending 2015 Acquisitions™: The Pending Acquisition of Twin Falls and Presque Isle

“Presque Isle™: Pending Acquisition of WAGM-TV, a CBS and Fox affiliated station in Presque Isle, Maine for $10.25 million. The acquisition
is subject to regulatory approval and is currently expected to close in the 3™ quarner of 2015

“Prime Cities™: Two stations acquired by Gray from Prime Cities Broadcasting, Inc. on May 1, 2014

“Pro Forma” or “PF":

Reflects combined historical results, position, or statistice of Gray and the specified acquisitions; pro forma financial results
give effect to the specified acquisitions as if they had occurred at the beginning of the relevant period including any financing
related to the specified acquisitions
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“Rapid Cities™: Two stations acquired by Gray from Mission TV, LLC on May 1, 2014

wgL" Two ABC stations in Flint, Ml and Toledo, OH, acquired by Gray from affiliates of SJL Holdings on September 15,
i 2014

“Twin Falls™ Pending acquisitions of two stations, a CBS station and a FOX station, in Twin Falls, Idaho for $17.5 million. The

acquisition is subject to regulatery approval and is currently expected to close in the 3rd quarter 2015
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Pro Forma Non-GAAP Recondiliation

Yfear Ended December 31, Three Months Ended March 31,
2012 2013 2014 “;1 2013 2014 2015
{in thousahds)
Met income § 50,250 $ 29243 5 9009 |S 1,525 3 6,047 -1 5,505
Adjusimenits to reconcile from net income o Free Cash Flow: 1
Depreciation 31,838 32,202 33,794 ] 7,896 8112 8,798
Amaortization of intangible assels B25 892 8,360 1 17 345 277
Non-cash stock-based compensalion B8 1.974 5012 1 136 2071 293
(Gain) loss on disposals of assets. net (B3 850 (28 854) I (7} 582 (18}
Miscallansous expanss (income), nat 2823 1,827 290 : &7 33 {7}
Interest expanse 7684975 75,018 75,232 1 18,754 16,608 18,530
Loss from early extinguishment of debt 45,683 - 5,088 1 - - -
Income tax axpensa 25 458 18,506 34 B37 ] 1,982 1.501 3,840
Amuortization of program broadcast righis 12,968 13,080 12,871 ] 2837 2813 3,607
Commaon stock contributed to 401(k) plan 1

excluding corporate 401{k) contributions 26 28 25 1 i 11 1]
Network compensation revenue recognized {6BT) (B15) (458) I {157) {108) -
Payments for program broadcast rights (13,727 (13.158) {15, 087) i {2,853 (3,823 {3,588)
Corporate and administrative expanses axcluding i

depreciation, amortization of intangilble assets and i

non-cash stock-based compensation 17,631 21,073 27,135 ] 4,118 7.164 6,097
Other 599 (550) 2.788 L 1231 {1,039) -

Broadecast Cash Flow 262,582 178,583 251,129 1 36,337 43,892 46,724
Corporate and adminisirative expenses excluding 1

depreciation, amonzation of intangilble assets and I

nen-cash stock-based compensation (176311 (21,073 27,135) : (4,118) 7.164) (6,097

Broadcast Cash Flow Less Cash Corporate Expenses 244,951 157,510 223,994 1 32219 36,728 40,627
Pension expense 7874 8626 6,126 1 2,154 1.573 2.4
Confributions to pension plans {9,402} (4,748) {6, 770) 1 {1.517) (962} -
Otter — 10,545 S [ ) 580 I (136 ST )

Operating Cash Flow as defined in Senior Credit 1

Agreament 253,969 171,516 229,251 1 32,720 T T4 43,028
Interest expanse (76,975 (75.019) (75,232) : (18.754) {18,80B) {18,530
Amortization of deferred financing costs 2723 1,803 2.8970 1 411 592 TE9
Amaortization of net crginal issue (premium) or discount on (]

7 1/2% senior notes, due 2020 1,127 (8 (BE3) ] 6% (216) (218)
Purchase of property and equipment (28,882) (27.374) (32,215 I {7.180) 2.821) (2,848)
Income taxes paid, net of refunds (B35} (518) (401} 1 {81 (31} (241}

Free Cash Flow £_151.126 £ 70498 &_123510 :I_Z.:I.lﬁ £ 16,530 £__21.091
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