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Part I — Information Required in the Section 10(a) Prospectus

The documents constituting Part I of this Registration Statement have been or will be sent or given to participants in the Gray Television, Inc. Employee Stock
Purchase Plan (the “Plan”) as specified by Rule 428(b)(1) under the Securities Act of 1933, as amended (the “Securities Act”). These documents and the
documents incorporated by reference into this Registration Statement, taken together, constitute a Prospectus that meets the requirements of Section 10(a) of the
Securities Act.

Upon written or oral request, Gray Television, Inc., a Georgia corporation (the “Company”), will provide, without charge, the documents incorporated by
reference in Item 3 of Part II of this Registration Statement. The Company also will provide without charge, upon written or oral request, other documents
required to be delivered to employees pursuant to Rule 428(b) under the Securities Act. Requests for the above mentioned information should be directed to Gray
Television, Inc., 4370 Peachtree Road, N.E., Atlanta, Georgia 30319.

Part IT — Information Required in the Registration Statement
Item 3. Incorporation of Documents by Reference.

The following documents filed with the Securities and Exchange Commission (the “Commission”) are hereby incorporated by reference into this Registration
Statement as of their respective dates of filing:

(a) the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2002;
(b) the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2003;
(o) the Company’s Current Report on Form 8-K, filed June 13, 2003; and

(d) the description of the Company’s capital stock contained in the Company’s Registration Statement on Form 8-A, dated September 13, 1996,
including any amendment or report filed for the purpose of updating such description.

All documents filed subsequent to the date of this Registration Statement by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), prior to the filing of a post-effective amendment hereto which indicates that all securities offered
hereby have been sold or which deregisters any securities then remaining unsold, shall also be deemed to be incorporated by reference in this Registration
Statement and to be part hereof from their respective dates of filing.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for
purposes of this Registration Statement to the extent that a statement contained herein, or in any other subsequently filed document that also is or is deemed to be
incorporated by reference herein, modifies or supersedes such statement. Any statement contained in this Registration Statement shall be deemed to be modified
or superseded to the extent that a statement contained in a subsequently filed document which is or is deemed to be incorporated by reference herein modifies or
supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
Registration Statement.




Item 4. Description of Securities.
Not Applicable.

Item 5. Interests of Named Experts and Counsel.
Not Applicable.

Item 6. Indemnification of Directors and Officers.

Sections 14-2-851 and 14-2-857 of the Georgia Business Corporation Code (the “GBCC”) permit, in general, a Georgia corporation to indemnify any person
made, or threatened to be made, a party to an action or proceeding by reason of the fact that he or she is or was a director, officer, employee or agent of the
corporation, against any judgment, fines, amounts paid in settlement and expenses, including attorney’s fees actually and reasonably incurred as a result of such
action or proceeding, or any appeal therein, if such person acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best
interests of the corporation and, in criminal actions or proceedings, had no reasonable cause to believe that his or her conduct was unlawful, provided that a
corporation may not indemnify a person in any action brought by or in the right of the corporation. Sections 14-2-853 and 14-2-857 of the GBCC permit the
corporation to pay in advance of a final disposition of such action or proceeding the expenses incurred in defending such action or proceeding upon receipt, in the
case of a director or officer, of a written affirmation of his or her good faith belief that he or she has met the standard of conduct required by Section 14-2-851 and
of an undertaking by or on behalf of the director or officer to repay such amount as, and to the extent, required by statute.

The articles of incorporation of the registrant provides that the registrant shall indemnify, to the fullest extent permitted by the GBCC, all directors from and
against any and all of the expenses, liabilities or other matters referred to in, or covered by, the GBCC; provided, however, that to the extent required by the
GBCGC, the registrant shall not eliminate or limit the liability of a director (1) for any appropriation, in violation of his or her duties, of any business opportunity of
the registrant, (2) for acts or omissions which involve intentional misconduct or a knowing violation of law, (3) for types of liability set forth in Section 14-2-832
of the GBCC, or (4) for any transaction from which the director derived an improper personal benefit.

Item 7. Exemption from Registration Claimed.

Not Applicable.
Item 8. Exhibits.
Exhibit No. Description
4.1 Provisions of the Articles of Incorporation and Bylaws defining rights of holders of the Common Stock (incorporated by reference to
Exhibits 3.1 and 3.2 of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2002, File No. 1-13796)
4.2 Indenture, for the Company’s 9 1/4% Senior Subordinated Notes due 2011, dated as of December 15, 2001 (incorporated by reference to

Exhibit 4.13 of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2001, File No. 0-13796)
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Exhibit No.

Description

4.3

4.4

4.5

4.6

5.1

23.1

23.2

23.3

24.1

Supplemental Indenture, for the Company’s 9 1/4% Senior Subordinated Notes due 2011, dated as of September 10, 2002 (incorporated by
reference to Exhibit 4.2 of the Company’s Current Report on Form 8-K, filed on September 9, 2002, File No. 0-13796)

Warrant, dated January 4, 1996, to purchase 487,500 shares of Class A Common Stock (incorporated by reference to Exhibit 10.13 of the
Company’s Registration Statement on Form S-1, Registration No. 333-04340)

Registration Rights Agreement, dated as of December 21, 2001, by and among Gray Television, Inc., First Union Securities, Inc., Bank of
America Securities, LLC, and Allen & Company, Incorporated (incorporated by reference to Exhibit 4.2 of the Company’s Registration

Statement on Form S-4, Registration No. 333-86068)

Registration Rights Agreement, dated as of April 22, 2002, by and among Gray Television, Inc. and Certain Investors (incorporated by
reference to Exhibit 4.1 of the Company’s Registration Statement on Form S-3, Registration No. 333-88694)

Opinion of Troutman Sanders LLP

Consent of PricewaterhouseCoopers LLP

Consent of Ernst & Young LLP

Consent of Troutman Sanders LLP (contained in its Opinion filed as Exhibit 5.1)

Powers of Attorney (contained on the signature page)

Item 9. Undertakings.

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration Statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that
which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed
with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20 percent change in the
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement.
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(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any material
change to such information in the Registration Statement;

Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed by the registrant pursuant to Section 13 or Section 15(d) of the 1934 Act that are incorporated by reference
in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of any
offering.

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in the Registration Statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Commission such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of
its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of

Atlanta, State of Georgia, on this 27th day of June, 2003.

GRAY TELEVISION, INC.

By:

/s/ J. Mack Robinson

J. Mack Robinson
Chief Executive Officer

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Robert S. Prather, Jr. and James C.
Ryan, and each of them (with full power in each to act alone), his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective
amendments) to this Registration Statement, and to file the same, with all exhibits thereto and other documents in connection therewith with the Securities and
Exchange Commission, hereby ratifying and confirming all that said attorneys-in-fact, or their substitute or substitutes may lawfully do or cause to be done by

virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated

below on the dates indicated.

Signature

Title Date

/s/ J. Mack Robinson

J. Mack Robinson

/s/ Robert S. Prather, Jr.

Robert S. Prather, Jr.

/s/ James C. Ryan

James C. Ryan

/s/ Jackson S. Cowart, IV

Jackson S. Cowart, IV

/s/ Richard L. Boger

Richard L. Boger

/s/ Ray M. Deaver

Ray M. Deaver

/s/ Hilton H. Howell, Jr.

Hilton H. Howell, Jr.

Chief Executive Officer and
Director (principal executive
officer)

President, Chief Operating
Officer, Director

Senior Vice President and
Chief Financial Officer
(principal financial officer)

Chief Accounting Officer

(principal accounting officer)

Director

Director

Director, Vice President

June 27, 2003

June 27, 2003

June 27, 2003

June 27, 2003

June 27, 2003

June 27, 2003

June 27, 2003




Signature

Title

Date

/s/ William E. Mayher, 111

William E. Mayher, III

/s/ Howell W. Newton

Howell W. Newton

/s/ Hugh Norton

Hugh Norton

/s/ Harriett J. Robinson

Harriett J. Robinson

Chairman of the Board of

Directors

Director

Director

Director

June 27, 2003

June 27, 2003

June 27, 2003

June 27, 2003




Exhibit No.

5.1

23.1

23.2

INDEX TO EXHIBITS

Description

Opinion of Troutman Sanders LLP
Consent of PricewaterhouseCoopers LLP

Consent of Ernst & Young LLP



EXHIBIT 5.1

TROUTMAN SANDERS LLP
ATTORNEYS AT LAW
A LIMITED LIABILITY PARTNERSHIP

BANK OF AMERICA PLAZA
600 PEACHTREE STREET, N.E. - SUITE 5200
ATLANTA, GEORGIA 30308-2216
TELEPHONE: 404-885-3000
FACSIMILE: 404-885-3995

July 2, 2003

Gray Television, Inc.
4370 Peachtree Road, N.E.
Atlanta, GA 30319

Ladies and Gentlemen:

We have acted as counsel to Gray Television, Inc., a Georgia
corporation (the "Company"), in connection with the filing with the Securities
and Exchange Commission (the "Commission") of a registration statement on Form
S-8 (the "Registration Statement") relating to the registration pursuant to the
provisions of the Securities Act of 1933, as amended (the "Securities Act"), of
100,000 shares (the "Shares") of the Company's Common Stock, no par value per
share (the "Common Stock"), reserved for issuance under the Gray Television,
Inc. Employee Stock Purchase Plan (the "Plan"). This opinion is being provided
at your request for inclusion in the Registration Statement.

In rendering this opinion, we have reviewed the corporate proceedings
taken by the Company in connection with the authorization and reservation for
issuance of the Shares, have reviewed certain books and records of the Company
and have made such other investigations as we have deemed necessary for purposes
of this opinion. In such examinations, we have assumed the genuineness of all
signatures on all original documents, the authenticity of all documents
submitted to us as originals, the conformity to the original documents of all
copies submitted to us, the authenticity of the originals of documents submitted
to us as copies, and the due execution and delivery of all documents where due
execution and delivery are prerequisite to the effectiveness thereof.

As to questions of fact material to this opinion, we have relied solely
upon certificates and statements of officers of the Company and certain public
officials. We have assumed and relied upon the accuracy and completeness of such
representations and warranties, certificates, and statements, the factual
matters set forth therein, and the genuineness of all signatures thereon, and
nothing has come to our attention leading us to question the accuracy of the
matters set forth therein. We have made no independent investigation with regard
thereto and, accordingly, we do not express any view or belief as to matters
that might have been disclosed by independent verification.

Based upon the foregoing examination, we are of the opinion that,
subject to compliance with the pertinent provisions of the Securities Act and to
compliance with such securities or "Blue Sky" laws of any jurisdiction as may be
applicable, when certificates evidencing the Shares have



been duly executed, countersigned, registered, issued and delivered in
accordance with the terms of the Plan, the Shares will be duly and validly
issued, fully paid and non-assessable.

We are members of the Bar of the State of Georgia. In expressing the
opinions set forth above, we are not passing on the laws of any jurisdiction
other than the laws of the State of Georgia and the Federal law of the United
States of America.

We hereby consent to the filing of this opinion or copies thereof as an
exhibit to the Registration Statement. In giving the foregoing consent, we do
not admit that we are in the category of persons whose consent is required under
Section 7 of the Securities Act or the rules and regulations of the Commission
promulgated thereunder.

Very truly yours,

/s/ Troutman Sanders LLP



EXHIBIT 23.1

CONSENT OF INDEPENDENT AUDITORS

We hereby consent to the incorporation by reference in this Registration
Statement on Form S-8 of our reports dated February 4, 2003 relating to the
financial statements and financial statement schedule of Gray Television, Inc.,
which appears in Gray Television, Inc.'s Annual Report on Form 10-K for the year

ended December 31, 2002.
/s/ PricewaterhouseCoopers LLP

Atlanta, Georgia
June 26, 2003



EXHIBIT 23.2
CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference in this Registration Statement on
Form S-8 pertaining to the Gray Television, Inc. Employee Stock Purchase Plan of
our reports dated January 29, 2001 with respect to the consolidated financial
statements and schedule of Gray Television, Inc. included in the Annual Report
(Form 10-K) for the year ended December 31, 2002.

/s/ Ernst & Young LLP

Atlanta, Georgia
June 26, 2003



