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Item 7.01. Regulation FD Disclosure.
Beginning on May 17, 2021, Gray Television, Inc. intends to meet from time to time and make presentations to prospective investors. Exhibit 99.1

provides a copy of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.1 is incorporated herein by reference.

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

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Prospective Investor Meeting Slides

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

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

Gray Television, Inc.

May 17, 2021 By: /s/ James C. Ryan

Name: James C. Ryan
Title:  Executive Vice President and
Chief Financial Officer
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GRAY TELEVISION, INC.

Leading the Industry with the Highest
Quality Portfolio of Local Television Stations
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Financial data reflects results "as reported” except where "Combined Historical Basis” (or "CHB") is noted. Revenue is
presented net of agency commissions, Ratings data derived from Comscore, Inc. (*Comscore”). “Completad
Transactions” includes all acquisitions or dispositions completed as of December 31, 2020. See Glossary at end for
definitions. If Appendix is not included, see full presentation located at www,gray.tv for Non-GAAP Reconciliations.



7
Gray Announces
Two Acquisitions

TV markets reaching

Transforming It B
Into the Nation’s () wicrain”
Second Largest

Broadcaster




Gray Television’s New National Footprint
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Two Excellent Acquisitions

February 1: Gray to Acquire Quincy Media

=  0On February 1, 2021, Gray announced its acquisition of Quincy Media, Inc.

for %925 million in cash. On Aprl 29, 2021, Gray announced the
79 #1 Rated TV Stations divestiture of 10 of Quincy's stations in seven overlap markets to Allen
Media Broadcasting, LLC for $380 million.

Combination Highlights(1}

%3.1 Billion in 2019/2020 CHE = Acquisition to add 8 new markets, each with the #1 or #2 ranked
Blended Revenue television station. Closing expected in Q3 2021, following expected receipt
of regulatery and other approvals

Combined Quincy + Meredith * Purchase price represents a multiple of 6.9x ‘19/°20 EBITDA including $23
is anticipated to million of expected year-1 annualized synergles.

May 3: Gray to Acquire Meredith Local Media Group

= On May 3, 2021, Gray announced its agreement to acquire Meredith
Corporation’s Local Media Group for $2.7 billien in cash. Gray will divest
one of its currently owned television stations in the companies’ only

Highest CHE OC J TWVHH in
the Industry

Source: Company filings, Nielsen and overlap market.
Comscare
(1 G”iﬁgﬁf:fg:’nj“ Wﬂmﬂ“"mgm = Acquisition to add 11 new markets, including the #1 or #2 ranked
:ﬁrqesumres . b " television station in 8 markets. Closing expected in Q4 2021, following
{2) Combined Historical Basis Operating receipt of requlatory and other approvals.
Cash Flow as defined in the Senior
Credit Agreement is equivalent to the » Purchase price represents a multiple of 7.9x "19/°20 operating cash flow

presentation of Adj. EBITDA including $55 million of expected year-1 annualized synergies.



Combined Company Snapshot

(% in Millions)

Einancial Profile

Gray + Quincy 1

G-

- Pra Farma
+ R
Gray + RemainCo Impact

2019 / 2020 CHE Blended Net Revenue $2,372 $770 £3,141 4+ 32%
2019 / 2020 CHE Blended OCF $889 3286 $1,2301% + 38%
% Margin 370 37 39%

Markets 101 12 113 * 12%
Gross TV Household Reach 25.0% 11.2% 36.2%

Markets with #1 / #2 Ranked Stations a3 101 T+ 9%
2018 CHB Political Revenue 5262 $397 1+ 52%
2020 CHB Political Revenue 5473 5692 "‘ 46%
2020 CHB Gross Retransmission Revenue 5004 $1,270 * 41%

Big 4
Metwork Affiliated

Channals

"

@®

Michia; RemanCo francial inf B Trom st

d Snancial st inis of Local Meda Geoup

(41} .thnn- for tha divititee HWIWMMMWI Batian in Flink. M incladas 553 milon of synargies

(2} Includes §55 mikon of synegies



Gray Will be the Second Largest TV Broadcast

Group with the Highest Quality Assets

$1,837 —_— :
; i AL
: ' T,
- 1 ] |
TV Broadcast Affiliate ! R 915 sEEe A
. i
Group Owners ! o i 1 seen o -
A i ! I $435 jmmmmm=ad
- i 1 1 $330 |, same !
- 1 ' ' i [T
1 | 1 | 1
) 1 : 1 | : - N .
Mexstar 1 Gray+ ) Sincar(TV)  TEGNA y  Gray+ | Scims Hearst 7 Con Media *°§ Meredth Local | Graham (T
1 Iumaul:uu"i M Gy 147 H Growp - TV 1 Media Group
Einancial : i ! i  (RamaiaCo} ;
Adj EBITER / TWHH $2.5 4.1 ] 5205 £15.4 §28.4 | Lk §19.3 5204 §21.2 §X1.4
1 ]
Operational | - i H ' i
Harkets 1s | "I &7 52 1 01 % 26 w ! 1z &
. 1 ] ]
£ 1 Rated Stations » ™, 18 12 4 ® 9 ] a ! LI 2
% Markets with " . I )
bl 2% 1 0% ; 21% 2% 75% : 12% 5% 2% 1 25% : 3%
With i [ L]
7 | 2 it Shakiens & T 42 w 9 ! 14 17 8 4 B ! 4
1
% Markets with | 1 1 i k 1
T et % ! % 56% % | % 18% £5% 0% : 67% 1 67%
% Melken TVHH 6% | 6% ! 9% EL 250 ! 2% 19% L i ! e

Souron: Company Sings. Wall Streel ressanch. BLA Imesting in Telrvson Marksl Rapodt. Mielsen and Comioas
Nn\emhm.mmEmrwmmmmmmwmuw:mdmmm

(1) Ay EBITOA for Gray i Oparating Ciesh Fiow aa defined in thy Sanior Cradil Agraemant

{2) Includes 355 mikon of

{3 Pro foma Tor the divestitoess of Quinsy's sven everap markets mand Gray's statios in Fiint, ML imchades 523 millbon of synarngss

{4) EBTDA astmates ans darived from 2000 DA revemes and astrapotabe “1EAS20E based on pos revensss growth and average peer EBITOA rmangin &
{5) Based on 2000 brondoast revenus of 525 million and extrapoiated based on estimated Belevishon posr rewonus growh and |1 8A7 204 EBITDA margin for Graham's broadcast segmant
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Diversified Revenue

Approximate Advertising

SUEE Fsuehaas Revenue Contributions 2019-2020

39 3%

= Local

= Local News
= National = Metwaork Prime
= Political = Metwork News

= Retransmission = Network Sports

= Production Companies = Syndication

= Other

u Other-TV Stations

2020 Big 4 2020 2020
Affiliates Revenues Broadcast Cash Flow
All Others




Well Positioned fc_:r Political Revenue

Gray’s Local News Stations

Serve the Most Competitive
Political Areas

2021 Gubernatorial Races (2)
Gray Stations in 4 VA markets.

2022 rn rial

Gray stations in 28 states: AK, AL, AR,
AZ, CO, FL, GA, HI, IA, ID, IL, KS, ME,
MI, MN, NE, NH, NY, NV, OH, OK, 5C, 5D,
TN, TX, VT, WI, WY

Gray stations in 27 states: AK, AL, AR,
AZ, CO, FL, GA, HI, 1A, ID, IL, IN, K5, KY,
LA, MO, NC, ND, NY, OH, OK, VT, NH, NV,
5C, 50, wi

All Districts, All Markets

Political Revenue Per TV
Household

2016 2018 2020

Rivenue peér company filings shown in millions of dollars, TV Houwsehaold
estimates from Comscore. Gray data for 2016 is CHB for all transactions
completed as of 12/31/16 and Gray data for 2018 is CHB for all
transactions completed as of 13/31,/19.

gray

Political Advertising Revenue

£430
m = W =
— _—
2016 CHB 2017 CHE 2018 CHB 2019 CHB 2020
mIn Millions

Gray data is CHB for all transactions completed as of 12/31/19,



Strong Network and Distribution Positions

MVPD Subscribers
Year-End
Renewal
Schedule
55% - 2020
(and 2023) $1,000
25% - 2021
(and 2024) a0
20% - 2022
(and 2025)
$600
2400
£200
$0

Retransmission Revenue ($ in millions)

B Retransmission Revenue
[0 Retransmission Expense ("Reverse Comp.”)
B Retransmission Revenue net of Expense

$867

£796
%355
5277
5201
£152
%75
4 B

2014 F01S z01& 2007 2018 2019 2020

As Reported |

$867

§$799
£677
§540
5444 I

2006 2017 2018 2019 2020

| CHB |

10



Successful Digital Ventures

RECORD BREAKING GROWTH FOR OVER 1,000 CHANNELS

GRAY'S PLATFORM IN 2020 OVER 2019: e
T 2020 SESSIONS: +24% firetv hulu Roxu fubo”™
T 2020 VIDEO PLAYS: +13% —_—

®CBS i
1 2020 USERS: +37% =1 E3YoulubeTV
T

2020 PAGE VIEWS: +13% @tV TIVision vidgo
1.1 BILLION MONTHLY AGGREGATE USERS IN 2020

@'DM Gray’s in-house Digital Agency Servicing over 2,200 campaigns monthly.
gray dighal rredia With a suite of 15+ products and service offerings.

PREMICN VUit

OME SOLUTION. EVERY ADVANTAG
O o DA L LIVE-LOCAL+-FREE

Premion delivers Provides a free,
brand-safe CTV and OTT ad-supported national
impressions at scale, with streaming service with live and
full transparency for on-demand video streaming
advertisars. across 125+ channels, with both local and
’ unigue programming. 11

premium networks.



Consistent Growth (AAs Reported Basis) @grﬂ?

{% in millions)
Revenue 369% Net Income 754%
53,000 2450 410
52,381 §400
52,500
§2,122 §350
52,000 300 $262
£250 £211
$1,500 oo 5179
sgg3 $1,084
1,000 cs07 $812 5150
£508
£500 . I I I I s;gg $48 g39 302
50 o 1 m N
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
. 0
Operating Income [l 388% Total Stockholders’ Equity [lil 712%
$800 5752 $2,000 $1 %S
$700 $1,800
. $1,600 $1,464
5478 §1,400 $1,187
y=0e $389 §1,200 s093
$400 51,000
$300 5234 T2 $800
a0 $154  $140 $600 gdz9 493
$200 % I $400 4316
$100 I I 5200 I
50 « N
20014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020

12



Robust Free Cash Flow
Generation and Conversion

Midterm Election
Year 2018 OCF
Buildup

Presidential
Election Year
2020 OCF Buildup

Non-Election
Year 2019 OCF
Buildup

Presidential Non-Election
Election Year Year
2016 OCF Buildup | 2017 OCF Buildup

2019 CHB 2020
Average

FCF Per Diluted Share FCF Per Diluted Share FCF Par Diluted Share FCF Fer Diluted Share FCF Per Diluted Share FCF Per Diluted Share
$2.04 $4.75 §2.32 $3.53 %2.96 %5.32 %£2.72 £3.58 £5.76 $4.65
FCF a5 a Parcentage ol FCFasa Pemem,ape FCF as a Percentage FCFasa Pemen:age FCF a5 a Percentage FCF a5 a Percentage
OCF of OCF af OCF af OCF of OCF af OCF
45% 0% 57% 44% 58% SEY% 43% 50% S9% 55%
(% in millions) - %1,000

$914 9420 $900

5830
S804 800
- 700

ek (e
$600
- 4500
$4551%
- %400
29917
%300
$52 | 200
- %100
=0
CHB CHE CHB CHB Avarage
2016 2017 2018 2019 2020 19CHBE 20

|. Taxes [ Cash Interest excluding amortization of deferred financing costs/premiums (1) Preferred Dividends [l Capex [ Free Cash Flow

(1) CHB Eberest expense for 2006, 2007, 2018 and 2019 estimated with incréemental indebtedness and etimated cash interest relating to acquisition debt Anancing as f the
mcquisition debt financing had occunned on the fisst day of the paricd reported 13
(2} Az reported OCF i equal to Brosdesit Cagh Flow leid Cadh Corporate Expenies plus Pengion Expense lest Pansion Contributions



Successful Integration of Acquisitions
And Meaningful Deleveraging

Guidance 6.0x

YE 2021(2) Net
Leverage Ratio:

Approximately 5.3x

Projected total debt
(excluding preferred
stock) net of all cash,
assuming no ME&A other
than the Quincy Media
and Meredith acquisitions
on trailing 8-guarter

.4
4.2x 3.95x  3.88x
2.9% 3.0x
1.9x

basis
2014 2015 2017 2018 2019 2020 1Q2021
Az of the respective period end:
Total debt netting all cash (in millens) $1,2014 $1.134 £1,456 §1,399 $1.154 53,544 $3,262 $3.07
LEQAMY OCFI [in millions) $200 $235 288 $336 $383 $816 $B26 $829

Mote: Financial levirage exchdes prefermed stock

(1) Secured debt retting all cash on hand as of the respective balance sheet date

{2) Operating Cash Flow ("OCF"} a5 cefined under the waisting credi agreement, which includes " Unsecured Debt Netting All Cash / OCF(2)
adjistments for ol transacticrs completed a8 of the respective Balance shest @ates - 1

(3) For 2014 and 2021, total debt nietting all cash includes 410 million and $1 milkon in undrawn letters . 5““ rEd nm "E“I“g lll cash[ ) f ucﬂ”

of cred, respectively
(4] Ladt eight quarter average OCF a4 calculated in the appicable quarterly compliancs certificate 14



gray
Staggered Debt Maturity Profile 1

No Maturities until 2024
(% in Millians)

2,500
: 2 5300 Million Revalver Due lan 2026 ($299 Million Und@yﬂi_i_{_ﬁilliun Letter of Credit Issued)
* Term Loan B Due Feb 2024 (L+225) [ 5299 |
090 o ferm Loan C Due Jan 2026 (L+250) $4.0 Billion Total
= Senior Notes Due Jul 2026 (5.875%) Principal Amount of
$1,500 - Senior Notes Due May 2027 (7.000%) Debt Outstanding
" Senior Notes due October 2030 (4.750%) at March 31, 2021
$1,000 -
$500 €800
= 2021 022 2023 2024 2025 2026 2027 %gggf 2030

Wote: For illustrative purposes, excludes Incremental Term Loan B amortzation

15



As Reported 1Q 2021

Three Monihs Ended March 31,

% Change e Change
2021 1o 2021 1o
2021 2020 020 e 1me
Revenue (bess agency commissions ):
Broadcasting s 508 515 3% 8 481 1 %
Production conpanies 14 19 (26)% a7 (62)%%
Total revenug H 54 5 534 20 & HE 59
Political adverising revenue 5 9 g 36 {750 8 3 200 %
Operating expenses (1);
Broadeasting & 361 5 ERR %% & 356 1 %
Production companics 5 17 5 % s s 35 (31
Cormporate and administrative 5 I8 5 15 0% § 45 (63)%
Wet income (loss ) k3 m 5 kX (2060% 8 {18} 317 %

Mon-GA AP Cash Flow (2):
Broadeast Cash Flow s 68 5 181 MPe § 123 7%
Broadeast Cash Flow Less

Cash Corporate Expenses g 153 5 168 [k ] ] W
Free Cash Flow 5 S B3 #e 5 17 359 %
Transaction related expenses inclded in opemting expenses (3)
Broadeasting s - % - 5 k]
Production conpanies & - % - [ .
Corporate and administrative k3 1 5 - % 12

11k Excludes depreciation, amostizstion and (gain) ks on disposal of assets

A2y See definitson of non=GAAP terms and a recomcilaatiom of The non=GAAP amosnts 1o net income included clsewhere bereinc

13} Transacton Relsed Expenses are incremesial expenses mmeured spocilbe 5o acquisitions and divestiunes, including be sot linsned 1o, legal and professional Fees, severanee and incenlive compessalion
amed conltract termination focs. 16



As Reported Year-End

Year Ended Decenler 31,
% Change o Change
2020 i 2020 in
2020 019 2019 2018 018

{dollars in millions)y
Revenue (less agency commissions);

Broadcasiing - 2,320 5 2035 4% 3§ 1054 114 %%
Production companies 6l 87 (307%% -
Tonal revenus 5 2381 8§ 2922 12% & 144 120 %
——
Poltical advenising revenue 5 450 5 65 532% & 155 177 %%

Operatmg expenses (1)

Broadcasting s 1,340 5 1,328 1% & S04 125 %

Prduction companies 5 LI 1 i 30es 5 -

Corporate and adminsiaive 5 o5 5 Hikd [EL . 41 500
Met incomes H 410 5 [ 129% 3§ 211 9 %
Mon-UA AP Cash Flow (2):

Broadcast Cash Flow 5 Lt 5 T29 % 8 493 103 %

Broadeast Cash Flow Less Cash Compormte Expenses H s 8 el 9% & 457 107 %

Free Cash Flow 5 559 5 7 s s 263 113 %%
Transaction related expenses included n opemting expenses (3):

Broadcasting 5 - %5 45 § i

Production companics - - % - H -

Corporate and adminsimive 5 1 5 34 5 ]

A1 Excludes depreciation, amostisation and (gain) ks on disposal of assets
3) See definimion of poe-GAAP ferms and 2 reconciliatim of the son-GiAAP amounis i net income ing luded clsewherne beren
13} Transaction Relsted Experses ane incremental expenses incurred specific wo soquisitions and divestiteres, including but not limited o, legal and professional fees, severanoe and incentive
componialioen and contract lommnaton foac.
17



age You Can Count On™
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Appendix: Non-GAAP Reconciliations,
Disclaimers, and Definitions
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Mot incoame { ss
Addpusiments o reconcile from net income {loss) w
Free Cash Flow:
[repreciation
Avmortiention of intangible assets
Mon-eash stoek-based compensation
Mon-cash 401{k) cxponse
Cinin on disposal of a=setE, net
Mizcellincous expense (incmna), net
Interest expense
Income tax exponse
Avmartizntion of progeam broedeast rights
Faymients for progrom broadoast rights
Corporate and administrative expenses before
deprecmbion, amorttmamtion of ntangible asscis and
non-cash stock-based compe nsation
Broandeast Cash Flow
Corporate and administrative expenses before
deprecmtion, amortistion of mtangible assets and
non-cash stock-based compensation
Broadeast Cash Flow Less Cash Corporate Expenses
Interest expense
Acmortvation of deferred fmancing costs
Preferred stock dividends
Common stock dividends
Purchases of property amd equipment
Roanburscments of property and equipment purc hases
Free Cash Flow

Emndilntlnn of Non-GAAP terms on As Reported Basls, in millions

Three Months Ended

MMarch 31,

2021 2020 2019
s 3% s 53 5 (18}
25 21 20
26 26 29
4 4 3
1 - -
[E3] () (R
[R5 | (3
48 52 55
15 15 3
9 @ 10
(R3] [R L] (14)
15 13 45
168 11 123
15y [LE] {45)
153 168 TR
(48 (52) (58)
3 3 3
(13} (13) -
[E3] - -
(13} 27 (18}
4 & 12
% 7E_ S 85 S 17

19



gray

Non-GAAP Reconciliation

Hmndilntlnn of Non-GAAP terms on As Reported Basls, in millions

Wear Enebed

Decemiber 31,

I i i ZoiT
Mot inecanme S Al = 179 = Zil 2z
AR TENTS D0 ecormeibe IR et neos Do
Virgs Cash Flow;
Deprociatiomn R Lt £ &2
AT i o G anglhle issels 1as s Zz1 5
ol 1o k- Das e Compensan en 188 Ve v =
O wan alinprasaal of murcts, met (29 (54 (17 (Tay
Bl imcellaneous expense {inoomsl, nel 5 [E}] [0 -
INEEres] exprense 151 227 1oy @5
Lawsn o garly o imhmngne o doka 1z - - 3
Trcaarnmse Lax cxponse 134 T 7 [
AL RN Oof P Pogran Beondeast rghils ax a9 Z1 21
PMom-cmsh A01K) oxpensg L = A =
Pay ments far program brosdeast rights PETH (43 (22 (213

Comrgpasrmbie nnad acliminisiralive exgensces balore
Al Pl e, VRO Sl i O i s el msset s i
nom-cash giosck-basod compansation s LR X 27
Broadeast Casly Flow (1) G0 TR 493 Az9
PP orile mincd Elimens i ive xpeines Belore

deprecingion. amaern i@atbon of intangible assets and

maan-casly siock-boscd compensm ion LS54y (AR [T (27
Bramdeasl O Flow Less Cash Corporste Expeases (1) 245 BAfn 457 anz
ot rian s B0 prens o bins L) LEE}] 2] LEN]
Intorest oxpanss (1 {227 107 (251
Auammrrtization of deferred Nnancing cosls (] (] 5 “
Frefemmed stock dividends (52) (321 = =
Purchase of proporty and soaeip ot [RREEH) LR U] TR} [td)
Reimburmements of property amd squipment purchasces a0 41 14 -
T Laxnes paid, net of refunds LTy [} (343 A2y
Froe Cash Flow 5 S50 b3 IT3 = 2R = 171

(1] Ameunts in 2017 have bean reclassilied to give affect to the implementation of ASU 2017-07.
20



Non-GAAP Reconciliation

Reconciliation of Non-GAAF terms on a Combined Historical Basis, in millions

Bt ircoae
Avljustment= 1o reconchle from net incoms 1o
Frog Cash Flow:
Dreprreciatiomn
At i st icm o

intangible asscts
Mamn-cash stock-hused compensation
Cia

o elispassnl of nssets, ney
B mcellanomis [income) expense, nel
Interest expense
Loss from carly exaingiishiment of dets
Imcaoamie s (ene fi ) exponse
Amortization of progam brosdeast rights
Caomaan stock contributed te 00Ky plan
e luding corparmie 400 (k) cond ril
Pay et s For program broadcast righas
Corporse il ncdministrative g Tuding
dleprecion on, mnon esion of intangble ssets ancd
nonscnsh stock=hased comg ensst on
Broadeast Transict jon Relited Expenses
Broadeast ot her pdjustments
Broadeasi Cash Flow (1)
Corporse snd acminisimtive expenses excheding
deprreciad ion, mmar radion of intangible sascts ancd
Aon-cash stock-based compensstion
Broadeast Cash Flow Less Cash Corperate Expeases (1)
Contribuliens 1o pension plans
Corporme Transaction Reloted Expenses
Sy nergles and of her acdypestment s
Crperating Cash Flow as Bellned bn Senber Credid Facllliy (1)
Indoresi axpaones
Amord st ion of doforred fmancing cosis
Preferred civiclencds
Purchase of property and equipment

Reimbursement of purchoses of propenty amd oquip
Incasine tacees padd, net of refunds
Free Cash Flow

(1) Arnounts in 2017 heve been reclassified to give affact to the implementation of ASU 2007-07,

Year Ended
Decwmlaer 31
2 PLIE ] 2017

127 5 TEE A
Kf Ef

nrT 124

(&3 i<
L) (135)

4 ]

X7 X7

- - 3
T Tk (334
Bt 42 A1
el e -
(i {42 (413
wEF TE 54
43 i 3
3 i 13

7T

[k kd] (T2} ()]
BRT B2 L3 3
{3y Lied] i3]
2] (E] ]

= i Lkl
TIH wia L)
{ {227}
ii i i
(52} (52} (52
[RRLLEE {HE} (573
£l [E] =
(23 LT i)
AEH 5 =14 i)

gray

21



gray
Reconciliation of Total Leverage Ratio (in millions) @

Eight Quartcrs
Ended
March 31, 2021

Mot income s [
Adjustments o reconcibe from netl meome W Operating
Cash Flow as delined mour Senior Credit Apgreement:

Dhepreciation 151
Aanortation of intangible assets 218
Mon-cnsh stock-based compensation a2
Cinin on disposal of nssets, net (77
Interest expense A0
Loss on carly extmgushment of debt 12
Imcoamie lax expense 221
Auamartieation of program broadeast rights 75
Common stock conributed to 401{K) plan 12
Payments for program broadcast rights (R3]
Pension benel 2
Contributions o pension plins [{0]
Avljustments For statons acquired or divested, Mnancings amd expecied
synergies during the cight quarter period 2
Tranzsction Relited Expenses 15
Operating Cash Flow as defined in our Senior Credit Ageee ment = 1658
Operating Cash Flow as defined in our S nior Credit Agoee ment,
divided by two 5 BI%

March 31, 2021
Adjusted Totul Indebtedness:

Total cutztanding prmcipxal, nchding current portson 5 4,035

Leters of credn owtstandmg 1

Cash LH1%
Adjusted Total Indebtedness, Net of All Cash 5 3217
Total Leverage Ratio, Met of Al Cash 1.K8
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From time to time, Gray supplements its financial results prepared in acoordance with accounting principles generally accepted in the United States of America
(“GAAF) 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 Sensor Credit Agreement, Free Cash Flow and Total Leverage Ratio, Net of All Cash, These non-GAAP amownts are used by us to approximate
the amount used to caloulate key financial performance covenants contained in our debt agreements and are used with our GAAP data to evaluate our results
and liquidity. These non-GAAP amounts may be provided on an As-Reported Basis &5 well as & Combined Historical Basis,

“Broadcast Cash Flow" or “BCF™ et income oF loss plus loss from early extinguishment of debt, non-cash corporate and administrative expenses,
non-cash stock based compensation, depreciation and amortization {including amortization of intangible assets and
program broadeast rights), any loss on disposal of assets, any miscellaneocus expense, interest expense, any income
tax expense, non-cash 401(k) expense, Broadcast Transactions Related Expenses and broadcast other adjustments

legs pay gain on disposal of aesets, any miscall i i Ay tax benefits and payments for program
broadcast rights.
“Broadcast Cash Flow Less Cash HNet income or loss plus loss from early extinguishment of debt, non-cash stock based compensation, depreciation
Carporate Expenses” and armortization (including amortization of intangible assets and program Broadeast rights), any 1048 on disposal of

assets, any miscellaneous expense, interest expense, any iNCome tax expense, non-cash 401(k) expense, Broadcast
Transactions Related Expenses and broadcast other adjustments less any gain on disposal of assets, any
miscellaneous income, any income tax benefits and payments for program broadcast rights,

“Free Cash Flow" or “FCF” et income or loss 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
astets, any miscellansous expense, amy income tax expense, non-cash 401(k) expense, Broadeast Transactions
Related Expenses, broadcast other adjustments, certain pension expenses, Corporate Transaction Related Expenses,
synergies, other adjustments and amortization of deferred financing costs less any gain on disposal of assets, any
miscellaneows income, any income tax benefits, payments for program broadcast rights, pension income,
contributions to pension plans, preferred dividends, purchase of property and equipment {net of reimbursements)
and income taxes paid (net of any refunds received).

“Operating Cash Flow" or “0OCF" Defined in our Senlor Credit Agreement as net income or loss plus loss from early extinguishment of debt, non-cash
stock based compensation, depreciation and amortization (including amortization of intangible assets and program
Broscact rights), any los on disposal of agdets, By MScellanEous expende, intaredt ExXpende, any iNCOME Lax
expense, non-cash 401(k) expense, Broadcast Transactions Related Expenses, broadcast other adjustments, certain
pengion expenses, Corporate Transaction Related Expenses, synergies and other adjustrnents less any gain on
disposal of assets, any miscellanesus income, any income tax benefits, payments for program broadcast rights,
pension income and contributions to pansion plans,

"Total Leverage Ratio, OQur Total Leverage Ratio, Net of All Cash is determined by dividing our Adjusted Total Indebtedness, Net of All Cash

Met of All Cash™ by our Operating Cash Flow as defined in our Senior Credit Agreement, divided by two. Our Adjusted Total
Indebtedness, Met of Al Cash represents the total outstanding principal of our long-term debt, plus certain other
obligations as defined in our Senior Credit Agreement, less all cash (excluding restricted cash). Our Operating Cash
Flow as defined in our Senlor Credit Agreement, divided by two, represents our average annual Operating Cash Flow
as defined in our Senior Credit Agreement Ffor the preceding eight quarters.

These man-GAAP tarms are nol defined in GAAP and our definitions may differ from, and therefore nod be comparable bo, similarly titled measures used by other
companies, thereby Hmiting thetr usefilness, Swch terms are used by management in additen te and in confumction with reswits presented in accord-ance with
GAAP pnd should be considérdd 5 suppléments to, and not a8 substitutes for, net income and cash fows réported i sccordance with GAAR. 23




Disclaimers, Definitions,

and Non-GAAP Fir_lancia] Data

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

Combined Historical Basis reflects financial results that have been compiled by adding Gray's historical revenue and broadcast
expenses to the historical revenue and broadcast expenses of the stations acquired in the completed transactions and subtracting the
historical revenues and broadcast expenses of stations divested in the completed transactions as if they had been acquired or
divested, respectively, on Janwary 1, 2016 (the beginning of the earliest period presented).

Combined Historical Basis financial information does not include any adjustments for other events attributable to the completed
transactions except "Breadcast Cash Flow,” "Broadcast Cash Flow Less Cash Corporate Expenses,” "Operating Cash Flow,” "Operating
Cash Flow as Defined in the Senior Credit Agreement” and "Total Leverage Ratio, Net of All Cash™ each give effect to expected
synergies, and "Free Cash Flow” on a Combined Historical Basis gives effect to the financings and certain expected operating
synergies related to the completed transactions, "Operating Cash Flow,” "Operating Cash Flow as Defined in the Senior Credit
Agreement” and "Total Leverage Ratio, Net of All Cash” on a Combined Historical Basis also reflect the add-back of legal and other
professional fees incurred in completing acquisitions. Certain of the Combined Historical Basis financial information has been derived
from, and adjusted based on, unaudited, unreviewed financial information prepared by other entities, which Gray cannot
independently verify. We cannot assure you that such financial information would not be materially different if such information were
audited or reviewed and no assurances can be provided as to the accuracy of such information, or that owr actual results would not
differ materially from the Combined Historical Basis financial information if the completed transactions had been completed at the
stated date. In addition, the presentation of Combined Historical Basis, "Broadcast Cash Flow,” "Broadcast Cash Flow Less Cash
Corporate Expenses,” "Operating Cash Flow,” "Operating Cash Flow as Defined in the Senior Credit Agreement,” "Total Leverage
Ratio, Met of All Cash,” "Free Cash Flow,” and the adjustments to such information, including expected synergies resulting from such
transactions, may not comply with GAAP or the requirements for pro forma financial information under Regulation S-X under the

Securities Act.,
24



Gray Television, Inc.
4370 Peachtree Rd., NE
Atlanta, Georgia 30319
www.gray.tv
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