UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
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Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
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Item 7.01 — Regulation FD Disclosure

Beginning on May 17, 2016, Gray Television, Inc. (the “Company”) intends to meet from time to time and make presentations to prospective investors.
Exhibit 99.1 provides a copy of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.1 is incorporated herein by
reference.

The information set forth under this Item 7.01 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as may be expressly set forth by specific
reference in such filing.
Item 9.01 — Financial Statements and Exhibits

Number  Name

99.1 Prospective investor meeting slides




SIGNATURES

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

GRAY TELEVISION, INC.
By: /s/ James C. Ryan

Name: James C. Ryan
Title: Executive Vice President and Chief Financial Officer

Date: May 17, 2016
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Exhibit 99.1
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Gray Television, Inc.

Investor Presentation
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Disclaimer _ gray

This presentation contains certainforward looking statements that are based largely on Gray's current expectations
and reflect various estimates and assumptions by Gray. These statements may be identified by words such as
“expect,” “anticipate,” “will,” “implied,” “assume” and similar expressions. Forward leoking 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 locking statements. Such risks, trends and uncertainties, whichin
some instances are beyond Gray's control, include Gray’'s ability to maintain relationships with cable operators,
satellite providers and other key commercial partners of any acquired business, the ability to retain key employees
of any acquired business, the ability to successfully integrate the acquired business into its operations, and the
ability to realize the expected benefits and synergies from the acquisition, including the expected aceretionin
earnings. Gray is subject to additional risks and uncertainties described in Gray's guarterly and annual reports filed
with the Securities and Exchange Commissionfrom time to time, including in the “Risk Factors,” financial
statements, and management’s discussion and analysis of financial conditionand results of operations sections
contained therein, whichreports are made publicly available via its website, www.Gray.tv. 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, or for
changes made to this presentation by wire services, internet service providers or other media, whether as a result
of new informaticn, future events or otherwise.

See the appendix to this presentation for the definition of certain capitalized terms used herein. Reconciliations of
the Company’s nen-GAAP measures of broadcast cash flow, breadcast cash flow less cash corporate expenses,
operating cash flow as defined in Gray's senicr credit agreement, and free cash flow are contained in the appendix.
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Company Overview
An Industry Leading Power
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@CBS

35 channels

50 markets

179 total program @ - N,
NBC
streams across 9 1 19 channels - 26 channels
stations
Pro Forma®® (in millions 2014/2015 |
9 3 “Big 4” network except for per share data) Average
Revenue:
program streams Total $746 $729 $731
Political $118 $19 $69
2 3 markets with two Cash Flow:
or more “Big 4” Operating Cash Flow() $317 $259 $288
network affiliations Free Cash Flow $189 $138 $163
Free Cash Flow Per Share (Basic) §3.26 $2.01 $2.64
49 /5 0 markets with Total leverage net of all cash 54X
# 1 or #2 IankEd Standalone metrics fully pro forma forall closed transactions
Ty 4 : {1} ©OCFas definedin ihe existing Senior Secured Facilities Credit Agreement
television station (%) Including the KOTA stub period before Schurz acquired KOTA

. {3 Including eperating synergies and excluding Schurz corporale expense
Gray Television, Inc. E 4




Gray National Footprint

Ranked #1 or #2 in 49 of 50 Markets
Reaching approximately 9.4% of US TV households

F!,apld City, 50 Lincoln,HE  Sioux F.,u,;, S0 ﬂmaha.HE Wausau - Rocktord, IL Lansing, MI
HU&"I Flﬂﬂlf'u HE g & Fargo. KD ¥® Flhmclander.\"ﬂ ®
L Y ox e Flint, 11
Busmarch NI e . ® Madison, Wl
Casper, WY s, [ e o Prﬂsqmr_tle_n, ME
% Eaz c&?rs: Murq‘aﬁa ] ®
! e South Bend, IN
Twin Falls, 1D = e
o Toledo OH
Cheyenne, WY
® M W
S %‘E&s
-] Le: &ghﬁ, @
\ i arrisonburg, VA -
Topeka, K& '-_ @&
® > : harleston-Huntington, ViV
\ harlottesville, va %
Grand Junctien, CO ) $S L Roanoke, VA
ng
Hazard, KY
Colorado Springs - &
Pueblo, CO reenville - HewBern -

Knoxville, TH
®cl

Washington, HC
® '
Wichita - Hutchinson, K5 ingficid, MO Bowling Green, KY
® e TS S 1o
g Augusta, GA
Sherman, T - Ada, OK [

. exandria, LA I el
® 20 @ Albany, G
Laredo, TX J
ey @ I@ I.Ianme. LA Dathan, AL o
® 2 & M Tallahassee, FL . Thomasville, GA
Meridian, M5
> L T T @  PanamaCity,FL
1Y

@ Gray TV Station W State Capital in DMA

Heoee: Incledes all compleced wansactions
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Coembined Historical Basis
Year Ended December 31,
F Change o Change: % Change
2015t0 8015to 2015to
2015 2014 2014 2013 2013 2012 2012

(in thousands, excep! per share data)

Revenue (less agency commissions):

Total £728,917 $745,765 {2)%% $609,917 20%  $534,B34 6%

Political $ 18,650 $118,469 {B42)% % 10,806 Ta%  $143,067 {BT)%%
Operating expenses (1)

Broadcast 8465 BIT $425 894 9% §387,745 20%  $3BT,BTE 27%

Corporate and Administrative B 34,343 &80 203 18% %149,810 T13% 215,927 116%
Netincome %48 0852 £100,245 {B0)%E $50,911 (2% £96,027 {48)%%
Non-GAAP Cash Flow (3):

Broadcast Cash Flow &8354,76T £336,981 (15)% §247,155 15%  $346,238 {13)%

Broadeast Cash Flow Less

Cash Corporate Expenses 5453,544 $311,290 {193% §229,353 11%  $331,190 {33)%

Operating Cash Flow as defined in

the Zenkor Credit Facility $358,818 $316,822 {1333 $233,301 11%%  $389,663 {(21)%%
Free Cash Flow 8137,510 8188, 704 {2T)% 8111,756 23%  $201,150 {(33)%

Free Cash Flow Per Share:

Basic 8201 83.28 8194 $3.62

Diluted $1.99 §3.25 $1.93 $3.51
‘Weighted-average shares cutstanding:

Basic 68,330 57,862 57,630 §7,170

Diluted 68,987 58,364 57,972 57,263

(1) Excludes depreciation. amortization, and loss on disposal of assats.
(21 Zee dehrition of non-GA AP terms and reconctliaton of the non-GAAP amounts to net income moluded elsewhere herein.

Gray Television, Inc. " 6
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Combined Historical Basis

Thres Months Ended March 31
%: Change 2: Change
2016tc 2016tc
2016 20158 2015 2014 2014

(dcllars in thousands, except per share data)

Revenue (less agency commissions):

Total $187,076 $167,421 12%% $183,228 28%
Political % 9,883 8 1,338 BITH 5 4881 102%
Operating expenses (1)
Broadcast $120,730 $111,41% B34 $100,204 20%
Corperate and Administrative % 15,678 § 6,847 139% & 6,499 141%
Neatincome & 6,406 8 6,679 (4% & 10,800 {40)%
Non-GAAP CashFlow {2):
Broadcast Cash Flow % 69,293 & 63,389 11% % 56,885 23%
Broacdcast Cash Flow Less
Cash Corporate Expenses F 54,584 8§ 56,308 (3% § 51,748 5%
COperating Cagh Flow ag definedin
the Gray senior credit facility $ 50,839 & 58,703 435 % 52,360 16%
Free Cash Flow % 30,924 § 38,469 924 % 19,826 58%

Free Cash Flow Per Share Data:

Bagic 3 043 3 048 8 0.34

Diluted % 043 3 045 $ 034
Weighted Average Shares Cutstanding:

Bagic 71,721 58,234 57,847

Diluted 72,5838 58,737 58,286

(1) Emcludes depreciation, amortization, and loss on disposal of assets.
(2} 3ee definition of non-GAAP texms and recenciliation of the non-GAAP amounts to net income included elsewhere herein.

Gray Television, Inc. " 7




Gray Leads the Industry with the ; gl

Quality Portfolio of Local Televisio:

The Importance of Being #1

Price
Leadership

Highly

Ranked News

Reinvest

Share of
i Franchises i

: Drive Traffic [t

Network and
HNews
Ralings

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

Gray Television, Inc. “N 5B 2l 8




Gray Leads Industry In Operating Margins _ . gray

2014 EBITDA Margins

42%

36%

(5

. {13 Nexsiar i i i i 'I‘.l'ﬂ}'ﬂl.l'l.&E'EFJ Meredith EW. Bcripps
gray
= Company filings, Company i e e inra calls
+Hzim: Bazed cm et gperating revenus and mwwﬁ mkmﬂmmmgmm&
(1} Bazed om cperatng cash flow ar defined indhe Fenica d Pacilices Credic Ag poe ferma for all compleed wansacicons

(2} Baszed om Rea-GRAF resspsiliadan svallaklesn Slaslabe’s wabale
[¥) Media Geaczal mllEnmmpm Beueu!ﬂﬂ..]ﬁ mﬂu&ngilsmmm:nTamg-mugﬂ and 540 millies in LIN Tus-rase Synesgics ackicved in 2015 asrepesied is il lnvenss Freseomtien dated 3122015

(4) TECHA 2014 Ensncisls based on b = 2 in iz 4 20158
5} Trbups 200148 ials based on b d: i mumbeTs 8upnnld1m.1smﬂl§-l-ﬂ EBITDA exciudes cash comiribusics froem equiry imrestmasas

(%)  hleredity mlimpmhmhmdmmum I.nLBI:mePruemaum dared 348201 5; financdals based on consolidated, calendarized muembers; Fiscal year ends 6530
I EW. pps 3014 4 lals based an "ad) a5 pep dl Endes ] lon dared 57122015
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The Importance of Being #1 @gray

Long History of Being #1 in the Market(!)
19 18 19 19 19 7

% 16 17 16

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
| ‘CBS National Ranking 1 1 1 1 1 1 1 1 1 1

I/
NBC

NEC National Ranking 3 3 4 4 4 4 4 3 2 2

2006 2007 2008 2008 2010 2011 2012 2013 2014 2015
| ABC National Ranking 2 2 2 3 2 2 2 2 3 3

Eouras: Hislsas Bedla Ressaral {1} Pr= Farswa - A1l ssenpleed ransaspisns

Gray Television, Inc. N 10




Gray’s Stations Over-Index Every Majo | g Sray

CBS v=. Gray
0 far better on Gray’s stations
' . l than national averages
across all key day-parts

CBS, NBC, and ABC perform

The I.llcrmllg Netwl:rlc ﬂm Prime | Mon- The Late Show

Sumn)
“(BS@ Gy
NBC v=. Gray ABC vs. Gray
November °15 Household Share November '13 Household Share
a0 32 37 29
19
13 12 14 14
0w M 7 1 9 12
5
The Today MNetwork News Prime (Mon—  The Tonight Good Moming Network Hews  Prime (Mon. Jimmy Kimmel
Show Sun) Show America Sun) I Nightline
n $¥fe aGray
o
Soarce: Mislsen Madia Ressarch Howember 3018 (1} Pro Porma —All compleced mrassactions

Gray Television, Inc. N 1




Gray Dominates Local News and Informatios @ gray

+93%

Amount by which Gray’s 6PM
newscasts outperformthe
national average...

National Average vs. Gray

November 15 Household Share

_+92% -

29
23
Amount by which Gray’'slate 15
local newscasts outperform - 12
the national average...
Gray’s national

Household Share

6PM MNews Late News
average exceeds all
major affiliate news
= N5l National Average 8 Gray Average of All Stations
programs

EBeuree: Nielser Medin Feseasrsh Nevremier 2015
Tecte: Pro Foema = Kll campleted frasaacsioss

Gray Television, Inc.
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Gray Has Long-Term Ratings STABILITY

November DMA Rating — All Viewing(!)

Ratings Stable Since 2010 - Averaging 5.7

5.9 5.9
5.7 5.7
56 I 5.6

2010 2011 2012 2013 2014 2015

(I} TFielses Revembes DME Rreruge Rusiss is OMA TV HH Mapday-Susday 6:00uss 1= 2:00nm
Ticta: Fro forrma Soc all coenpleted ransactions

Gray Television, Inc. N 13




Gray Leads the Industry in Household Rating @gm‘f

Household Rating Analysis — November 2015

57

53

449
4.6

4.3 4.3

i6

s 3.3

=L 28 2.8

— | Rayeom  Wedia  Hearst  Memditn  Viacom-  Sinclar  TEGNA ABC 080 Messiar  Trbune  Serpps NECO&0 P
Ganeral CES

{1} Mielsen November DMA Bverage Ratng in DMA TV HH Monday-Sund oy 6:00am to 2:00am
MNote: Proforma for all completed transachons
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Recognized Industry Leader

TVNewscheck’s
2016 Station Group ofthe Year
EVERY EMPLOYEE.
EVERY MARKET.

EVERY COMMUNITY.
EVERY DAY.

2016 Station Group of the Year
TviNewsCheck

TRREPRERRE BRI R ARy

==

Gray Television, Inc.

2016 NAB’s National Winner:
Service to America Award
KWTX/CBS,

- = Waco, Texas

2016 NAB’s National Winner:
Service to Commmunity Award

KOLO/AEC. KOL Ofs

Reno, Nevada *1ewWsnvow

Technology Company Syncbak
“Gray’s forward-thinking approach was
instrumental in helping us create a
solution that is as simple to deploy in
New York as it is in Glendive, Montana.
And we are therefore honored to have
Gray, a clear market leader and
innovator, as an investor in our
company.’

- Syncbak CEO and Founder Jack Perry




Gray’s National Sales: Now Direct @ gray

Effective January I, 2016: Gray terminated all contracts with National Advertising
Representation firms except one DMA. The first and only broadcast group to take
this innovative step to streamline our process and reduce our costs.

BEFORE NOw®
Stations directly transact withlocaland Stations directly transact with ALL local,
regional accounts regional,national and political accounts

National rep firm transacts with national EXPEDITED & STREAMLINED
advertisers and national politicalagencies | communications, work flow and transaction
time

National rep firm charges commission/fee | NO national rep commission/fee paid
on all national and national political sales

National & Political Rep Fee®
Revenue Total®
2014 $2222 $12.2
2015 $1255 $13.1@
2016 $243 “plus” to $248 Less than
"p|u5"{2} $ 1.5

{1} ProFormaforall completed transactions
(3) Allbut sne Gray DMA
(4) Includes$6.3 million one time only termination fee

Gray Television, Inc. i 6




Network and Retrans Visibility ' @ gray

@CBS Lﬁﬁé% All 14 @]BISU 19 @

5@9/30/11 EAll126 @12/31/18 @CBS Al119 @ 12/31/20

C TR

Retrans Renewals

4.2 M Subs 6.4 M Subs 1.0 M Subs

an

All21 @9/1/22

Gray Television, Inc. 17




Gray Excels at Retrans _ . gray

Gray Retransmission Revenue in Millions

= STABLE Sub Count 2012-2015
for continuously owned Big-4 stations

(data unavailable for acquired stations) 240.0
|
«  As Network Reverse Comp has increased : 205.0
from 0% to 50% over past five years, 1184.0
Gray's net retrans revenue increased :
five-fold, from $20.2 million in 2011 to an 1
estimated $102 .5 million in 2016. :
1
1
[ Gross Retransmission Revenne :
[ Network “Reverse Comp.™ 1
O "NetRetransmission Revenue” 74.9 :
! 1
- 0
15.6 18.8 !
1.0 1.6 2.4 3.0 20.2 :
e — m m :
(=] ~ By 2 : i :g e
§ § § § § § § 3 5 ;3 § §F 3
| Actual | | Pro Forma Estimates* |

* Per current Company estmats. 2016 & 2017 projecting Network Affihaton fees (ak.a “Network Reverse Compensation”)
will equal approxdmately 50% of Gross Retransmizsion Revernue. Acmal resnltz may vary from current estimates. Pro Forma
estimates include ESPR, Springficld, MO owned by Schurz to which Gray provides certain services.

Gray Television, Inc. 18




gray

FCC U.5. TV Household Cap: 39%

23%

19%% 18% 13
143
1% 113
9.4%
4% 4%
3%
1%
i & 8 B B} H e - - -

Hwdis  Hearst W Hexstar Raysmen Cex N"rﬂliﬂ' ray Gr-lﬂam l'lI-E“I" Hm'r"sub“m Clllrrl Qaingy Bilhihl DrlFlDd“ Capisl
Genzral Seripes Haldings Meda

Esusse: Campary flisgs, BIR, sesnpasy webaipes
Fote: Excludes Big Fous natwarks and Univizics

Gray Television, Inc. g 19







Key Credit Highlights r @ gray

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

Stable Advertising Market and Diversification of Revenue Mix

ML

Large Political Upside in Election Years with Presence in
EKey States. Larger Political Upside in Presidential Election Years

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

Successful New Media Initiatives and Spectrum Upside

Robust Free Cash Flow Generation Over a Two Year Cycle

Experienced Management with a Track Record of Accretive
Transactions and Successiul Integrations

[
-

Gray Television, Inc.




Diverse Revenue Mix . @gm‘f

In 2008, 99% of revenue derived from advertising, 1% from subscription/fee income.
By 2015, 75% of revenue derived from advertising, 25% from retransmission fee income.

Total Revenue by Segment 2007-15 (As Reported Basis)

2015
2014
2013
2012
2011
2010
2009
2008

2007

0% 10% 20% 30% 40% 50% 60% T0% 80% 90% 100%
B Other ®BInternet ®Political WRetrans ® National ©Local

Gray Television, Inc. ]




Diversification Across Networks and Mar

. et 2015PF Revenue by Affiliate:
(1)
Station Mix! $729 )

179 Total Program Streams:

93 Big 4 Affiliates:
m J3I5CEBS
26 NBC

22 MyNetwork TV
20 MeTV Network

2 This TV Network

3 MOVIES! Network

2 Decades

10 Local News/Weather

|

"

u

|

B 8 Antenna TV
u

|

"

u

m T Other

i1} Peo Porma

CcBs@®

-

2015PF BCF by Affiliate:
$285mm (). ()

All Becondary m

Channels & Other %

Chis®

3%
8%

A

NBC -

No single market represents >5% of total revenue

or =8% of BCF

(£} Cerainprogram chanmels are affiliased with more than one addidenal nerworik simaltanecusly

(T Emsludes ssrpsrdis ssnsssss

Gray Television, Inc. F

23




Stable Markets — Concentration on DIVIAS 62-2 .
with Focus on State Capitals / Collegiate Pxres @ gray

- m]r stations cover 11 state capitalsand 87 university towns

= Better demographic tabl OOl
* Enrollment of approximately 634,000 students S FRRRERR et -

Approximate Approximate

Market College(s) Enrollment Market College(s) Enrcliment
Waco, T 75 Reno, NV 20
Topeka, KS o 53 Harrisonburg, VA 20

opeka, _,"'.-' R arnson! IJI'g
Lansing, Ml . .1'{; 50 Anchorage, Ak 17
AL
Cedar Rapids, |A & @& 45 Wichita, KS 15
u k)

Tallahassee, FL Horida AiM 43 Sioux Falls, 5D 13
Madison, WI - 43 Cheyenne, WY l& 11
Lexington, KY n 30 Charleston-Huntington, WV i 10
Knasxville, TH T 27 Monroe, LA & 9
Lincaln, NE ﬁ 25 Flint, Mi m 9
Greemille, NC ‘ - 22 Colorado Springs, CO 9
Toledo, OH v 21 South Bend. IN 8
Charlottesville, VA 7 Twin Falls, ID 8
Bowling Green, KY g 21 Odessa, T 5
Sowrow: College/Univarsiny wekrics Bismarck, ND 4

Heae: Shading indi DMA inalades staie oapital, Enrcllonens in thousands,

Gray Television, Inc. r 24
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Open Presidential Contest
Gray Markets in 7 out of 8
Predicted 2016 Swing States
(CO, FL, 15, NV, OH, V&, WI)

v

Ballot Presidential

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

/' Initiatives & Primaries&
f/ Referendums Ceneral \

/% K XN

Federal
State & Races
Local
Races 535 House Races
11 Competitive Races
in Gray Markets
(FL, 1A, IN, MA, MI,
MN

NE, NV, TX, VA)

Gubernatorial
Races

4 Competitive Races in Gray
Source: Cook Political Report / Markets (IN, MO, NC, W)
Gray Television, Inc. E 25
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Gray is a Leading Beneficiary of Politic
with Large Upside in Presidential Years

Gray Political Revenue in Millions

2008 2010 2012 2014 2012PF 2014FF

2014 Political Revenue Per TV Household

@gr.r,- ¥ TEGHA™  Medis General™  Mersdith™ Seripps™ Hexstar Sinctair ™ Tribune™
2014 Pelitical Reverwe ($mm) [ S11E I £180 I Sl I 540 | 578 I 558 | 5147 I 550 ]
2014 TV Housshelds (mmm) I 197 I X ] Fail) ] FXi 1 210 | !z | 450 ] [T ]
ﬁ;m;‘?’ww.mmmmm:.ﬂﬁm ) Spps U RIma T [oumal REpaned B Spps s foumal's 2014 100s ]
[ Fre Forma briek mdlondon Smmsactons 0. axien ““"“F“d;:?“*dmw;h;mh;:mmum £
(3 Madie General pro forma for LEN; Be, i m Media Gararals Inveswr Frasantanon daed 37 1273218 M O ares e = upamanﬁm‘lmﬂ!smmmhﬂumn
i As Mnmmmmﬂ-wu = F ad B (=1

[ azed an Calendar year endmg 1231 14; Fiacs yao ends 6730
Gray Television, Inc.
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Successful Digital Media Initiatives

Gray Digital Media

- Total 2015 Page views — 3.3 billion (Up 26%) 4 600k iOS Downloads to date
- Mobile makes up 74% of all digital traffic :ﬁ: 1.2 million Android
Downloads to date

* Fully responsive websites 195k Rolu Downloads to

date
* Gray Connect App allows reporters to post

news directly from the field 2c8s 4) 7 million minutes watched on
Sl CBS All Access

* Fully integrated newsrooms between digital

and broadcast. Post once distribute to all I-U c AI-X
screens, mobile, desktop, OTT, and TV

MARKETING|

Database Marketing

Reputation Management
Gray Television, Inc. 1] 17

=y o = ¥ * Local Digital Marketing Experts
n 3.8 million ‘Likes’ in 2015 (Up 31%) y Wehsite Development
. SEO/SEM
. 875,000 Followers’ in 2015 (Up 73%) - Social Intelligence
. eCommerce
Gray is live with facebook’s ‘Instant Articles’ - Audience Targeting




Successful Digital Media Initiatives

MomsEveryday

MomsEveryday is a sustainable content and
revenue sclutionbuilt by Gray for our stations,as
well as stations interested in licensing the product.
This market-exclusive program allows local and
national businesses to tell their story with a unique
marketing plan while surrounded by quality content
created for an essential target demographic.. Mom.

s+  Award-Winning Weekly Television
Program

* Daily News Content

+ LocalizedResponsiveSites

* Eat@@MomsEveryday Mobile App

*+ UniqueRevenue Opportunities

* Social Media and Marketing

Solutions

Deep Stationand Client Support

Focused on Sustainability

Gray Television, Inc. E 28
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Significant Potential Upside from Spect ' 1
Monetization Opportunities ' @ gray

Secondary Channel 2015 PF Financials

m One of first to monetize digital spectrum

® Opportunities to benefit from the 2016 FCC
Broadcast Incentive Auction

$98

million in revenue

$55

million in BCF

56%
margin on digital
secondary

channels

m Potential opportunities from future changes
to new broadcast technical standard

98 Secondary (D2) Channels

33 Channels

20 Channels
@ 2 Channelg

FOX - crsnness —
@CBS 3 Channeld 18 Channels

17 Channels

(1) Cerzinprogram chansels are 2ffiliared with more than one additicsa] nermork simulaseoushy

Gray Television, Inc. 29




Financial Overview

vy WOBJE k) MRl AL s % [ [B) 2 o
o = o one gray % ZC0Z @8
N ) G e azee B O Doy 0wl B @
Vosememiveen oy =0 ER VU @ T pEirox 8 GE
'ﬁ;m*amumlﬂwn& ZICE= 1O HARCS
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Gray’s Financial Scale Continues to Inc

Bro Forma All Completad Trancactions
| RS i [ €1

5746
$678 5129 5131

N N

\

2010 2011 2012 2003 2014 2013 2012 2013 2014 2015

Operating Cash Flow
W LTm LE0A
sLTM =L8QA
§195 §192 $194

5176

2010 201 2012 2013 2014 2015 2012 2013 2014 - 2015

Source: Nizlsen Media Reszarch, Howember 3018

Gray Television, Inc. 3




(%in miliong)

Presidential Election Year Non Election Year Non Presidential Election [ Non Election Year 2015 OCF
2012 OCF Buildup ). &) 2013 OCF Buildup . Year 2014 OCF Buildup ' @ Buildup (. @
3%

(3 in milions) 45% {%im mitions) (3in milbons)

$233 =

oF wd o0
o / sar
! e
A9
5195

2013 xiwF 2014 201487

O Taxes @ hnterest OTaxes @ Inferest O Taxes @ Interest O Taxes Im Interest
W Capex, Net @ Free Cash Flow ECapex, Net @ Free Cash Flow H Capex, Net @ Free Cash Fiow B Capex, Met @ Free Cash Flow

2015 and 2016 FCF Presidential Net x ti Cost
Logal Political Retransmission NOLs we BEAR. Efficiencies

{1} ProFarmma isserest expesse extimared with Pre: Farma | i mrd exsi cash inserest
(T} Cray acteal data pas Compasny; 20120, 201357, 2014FF and 2015FF
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Prudent Balance Sheet Management Leadsie .
Deleveraging @ gray

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

=  Gray has diversified its revenue base, allowing for significant free cash flow in both
political and non-poelitical years

Net Financial Leverage

DY wSecured Met Debt /OCF ™ mMat Debt /OCF ™ taPraferrad Stock/ OCE

6.0x¥
5 7
6 139 5424 5.26x(24)

2011A 20124 20134 20144 20154, 2015PF AI2016PF
[Het Debt™s Preferred Stock™ 5872 824 $824 $1,200 $1,201 $1.665 $1.535 |
[L20A OCF $117 $136 $1a7 $200 $235 288 $292 |

[} Crsy sctesl dats per sempany Elings
[2) Total debk lecx all cashox hand ax of L22L/2015 and 343172005, respectoely

3 Ligsidationvaiue ples 4 dividend

%) Pre forma for 2kl o Tpleied a5 of the respeciive daie a5 reqeired by our senior aredii faziliny
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Capitalization i | » STAY

Current Capitalization

(8 in millions)
Cum. X Cum.
Actual LEaA XLTM
332016 OCFM OCFe
Cash & Equivalents 5121
Priority Revalver B
TermLoan B due 2021 556
2016 Incremental Term Loan dua June 424
2021
Total Secured Debt £9B0 33 38x
7.5% SeniorMotes 675
Tolal Debt 51,655 5.7% 6.3x
Met Deot™ 51,625 5 6x f.2x

MNet Debt (N

CHgsed an Ozxy's LSQA 3731715 Pra Forma OCF fos crasspctices closed esvbefore 321/16 and Orey’s sale of it smations in Menmn;
TBased on Orey's LTM 2721716 Pre Feema OCT for ransactions closed an'before 2731416 and Cray's sale of itz sfaices in Montana;
ATatal debit lezs =P o 530 million of cash oo hand. bamed an oredit facilicy defniticn,
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Combined Historical Basis
Three Months Ended March 51,

G-

%%
% Change Change
2016 to 2016 to
4016 ams 2018 4014 2014
(dollars in thousands, except per share data)
Revenue (less agency commissions):
Total § 187,076 $ 167,421 12 % $ 153,228 22 %
Political & 9,863 $ 1238 897 2% § 4831 102 %
Operating expenses (1):
Broadcast % 120,730 $ 111,415 2% % 100,204 20 %
Corporate and administrative % 15678 ¥ 6,847 129 %% ¥ 6,489 141 %%
Net income § 6,406 $ 6,679 (4% $ 10,600 (20) %
Nen-GAAP Cash Flow (2):
Eroadcast Cash Flow & 69,292 § 62,399 11 %% $ 56895 22 %
Eroadcast Cash Flow Less
Cash Corporate Expenses & 54534 § 56,302 (3) #& $ 51,749 5%
Operating Cash Flow as defined in
the Gray senior credit facility % 60,839 $ 58,708 4 % $ 52360 16 %
Free Cash Flow & 30,924 § 28469 9% $ 19,626 58 %%
Free Cash Flow Per Share:
Basic 3 0.43 3 0.49 $ 0.24
Diluted & 043 $§ 048 $ 034

{1} Ewcludes depresistion, amestizatics, 2nd loa oo dixpeasl of anet.

(&) See definiticn of son-CRAF serms and reconsiliztion of the sen-CARF amosnis o netinoome incleded elsemhere herein
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Combined Historical Basis Results— Pxo _ .. gray

Combined Historical Basis

Year Ended December3l,
% Change %5 Change % Change
2015to 201510 2015t
2016 2014 2014 2013 2013 2012 2012

{in thousands, except per share data)

Eevenue (less agency commissions):

Total $728,917 3745,765 {2)% 609,817 20%  $584,534 635

Political $1B,680  $118,469 84)% $ 10,806 T2%  $143,067 BT)%%
Operating expenses (1):

Broadcast $488, 83T $425,854 %% $387,745 20%  $3BT,6T6 27%

Corporate and Administrative 834,343 28,203 18%4 18,810 Ta% 8158927 116%
Netincoms $49,958  $100,845 (50)% §50,911 (8)%  $96,08T 4813
Non-GAAP Cash Flow (2):

Broadcast Cash Flow $284, 78T $336,961 (15)%% $247,159 18% $346,239 (18)%%

Broadcast Cash Flow Less

Caszh Corporate Expenses $253,544 $311,290 (19)%% $229,323 11%  $331,190 (23)%%

Operating Cash Flow as definedin

the Sanior Credit Facility $288,318 %316,822 (18)% %233, 201 11%  $328, 662 (21%

Free Cash Flow $137,510 $188,704 27y 111,756 23%  $201,150 (32)%%
Fres Cash Flow Per Bhare:

Basic $2.01 $3.26 $1.94 $3.52

Diluted $1.99 $3.83 $1.93 $3.51

Weighted-average shares cutstanding:
Basic 68,330 57,862 57,830 57,170
Diluted 68,887 58,364 BT,872 57,262
(1) Exchides depreciation, amortization, and loss on disposal of assats.
(2) Eee defbnition of non-GA AP terms and reconciliation of the non-GARP amounts to net income inoluded elsewhere berein.
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As-Reported Basis

Three Months Ended March 31

Yo
% Change Change
2016 to 201610
2016 2015 2015 2014 2014

{dollars i thousands, except per share data)

Total $ 173,723 $ 133,303 30 % $ 01,297 90 %
Political $ 9,655 $ 1,159 733 % $ 2792 246 %
Operating expenses (1):
Broadcast $ 108,568 § 86,847 25 % $ 60,384 80 %
Corporate and administrative $ 15678 § 6,847 129 % $ 6,459 141 %
Net income $ 8,000 % 50545 61 % $ 1,277 604 %%
Hon-GAAP Cash Flow (2):
Broadcast Cash Flow $ 65,804 & 46,724 4l % $ 30,619 116%
Broadcast Cash Flow Less
Clash Corporate Expenses $ 51,188 & 40,627 26 %4 $ 25473 101 %
Free Cash Flow $ 24215 § 21,981 10% $ 7,453 225 %
Free Cash Flow Per Share:
Basic $ 0.3 $ 038 $ 013
Diluted $ 0332 $ 037 $ 013

{1} Ewmcludes depreciztion, amsstizatics, and loas on dizpossl of azsets.
(&) See definiticn of son-CRAF serms and reconsiliztion of the sen-CARF amosnis o netinoome incleded elsemhere herein
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Record As Reported Basis Results fox 20

As-Reported Results

Year Ended December 31

%
% Change Change
201510 201510
2015 2014 2014 2013 2013
{dollars in thousands, except per share data)
Total $ 507,356 $ 508,134 18 % $ 346,208 3%
Political $ 17,163 $ 81,975 (79) ¥ $ 4,598 273 %
Operating expenses (1):
Broadcast $ 374,182 § 285,990 31 % $817.411 12%
Corporate and administrative $ 34343 $ 29,203 18 % $ 18,810 13%
Net income $ 39301 § 48,061 (18) o % 18288 115%
Hon-GAAP Cash Flow (2):
Broadcast Cash Flow $ 224 484 § 220,977 2% $ 128,234 15%
Broadcast Cash Flow Less
Clash Corporate Expenses $ 193,261 § 195,306 {1y % $ 110,308 5%
Free Cash Flow $ 93,084 & 95,240 (1) % $ 290,153 140 %
Free Cash Flow Per Share:
Basic $ 138 $ 168 $ 068
Diluted $ 136 $ 183 $ 088

{1} Ewcludes depresistion, amestizatics, 2nd loa oo dixpeasl of anet.

(&) See definiticn of son-CRAF serms and reconsiliztion of the sen-CARF amosnis o netinoome incleded elsemhere herein
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As Reported Bas [1C _ .. gray

As Reported Basis
Three Months Ended
Bareh 31,
2018 2015 2014
Metincome 5 5.990 55,0948 51.277
Adjustrmegnis to reconc kfrom nat income 1o Brosdoast Cesh
Flow Less Cash Corporate Expenses:
Depreciation 11,1268 8,738 8,284
Amarlization of intangithe st 3,588 2,771 ZBB
MEn-cash shoc-Dased compensation 1.284 993 2071
Gainon disposal of assets, net 11,848 [18) 33
Miscellaneous incoma. net 1583) T 3
Interest expanse 21275 18,530 15274
Income tax expense B.4156 3,840 f: 1]
Amartization of program beoadeast fights 4,398 3,807 29813
Common sbaok conlributedis 201k plan
exsluding corporate 201k} contributions e -3 e
Metwork compansation revenus recognized - - {108)
Payrments for program broadioast rights [3,977) 2.588) 3823
Conporate and adminstrative expenses exduding
deprecialion, amortestion of intangible sssets and
AOR-caih o d-based compeaniatisn 14. 708 8097 5. 146
Broadeast Cash Flow 65 554 AR 724 — 30,613
Corporste and sdminstrative expanses exduding
dapreciation, smaotizationof intengible assets and
non-cash stock-based compensation 114 7081 B OET) (51487
EroadoastCash Flow Less Cash Corporate Expenses 51.1EE 40,637 25473
Fersion expenis 40 2,401 1.673
Conbriutions 1o pension plars {520) - {262)
Intersst axpense (21,29 112.530) [15,274)
Amortization of defered financing costs 1.071 789 o8z
Ameaortization of net original issue discount premiumon
7 3% senior notes due 3030 (218 (218} 218)
Purshase of praperty snd equisment (5,931) {2,848} [3.8032)
Income taxes paid, net of refunds —{1a0] 241y 21
Free Cash Flow — 524215 — 821991 — 57453

{1} Ewmcludes depreciztion, amsstizatics, and loas on dizpoasl of azets.
(&) See definiticn of son-CRAF serms and reconsiliztion of the sen-CARF amosnis o netinoome incleded elsemhere herein
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Combined Historical Basis

Thres Months Ended
March 31
2018 2018 2014
Netincome 3 B.408 22678 210,600
Adjustments to recondlefrom ned income 1o Broadcast Cash
FleswLess Cash Corporale Expenses.
Depreciation 11,772 11.289 10,724
Arngdtizatien of intangiole sssets 4707 4482 1.510
Mon-cssh stode-based compensation 1.284 583 2071
[Gain}loss on disposal of assets, net 11,432) a8 (13}
Mizoellareous incoma, not {587} (21} v
Interest sxpense 23,688 23317 23,210
Incams tax Sxpense 8211 3,380 =
Armpetization of pregram broadeast rights 4,390 3007 2813
Commean stodk contrl2utedte 401 (k) plan
exguding conporate 201k} contributions L L L
MNebwark compensationrevenus recognized - - ;
Payments for program broadoass rights {2.977) {2,588) (2.823)
Corpomate and sdminstrative expenses exduding
depreciaion, amerticalion of infangible assels and
non-cath sod-baded compansatisn 14,708 8,097 5,148
Oither 2,209 8123 4.088
BroadeastCash Flow 59,283 62388 ____ 36835
Corporate and sdminsirative sxpenses excluding
depreciation, amortization of intangibleassets and
non-cash siock-based compansation (14,7085 097 15,148)
BroadcastCash Flow Less Cash Corporate Expenzes 54 64 58,302 51.748
Fansion exparss 0 2,401 1,673
Conbribution: b pension plans {520} - {383)
Other 5738 - =
Operating Cash Flow as defined in Sankor Credit Agreement 560,239 588,703 552,360
Interast expanss (23.589) (23,217 123.210)
Amortization of defered finencing costs 1.074 THo ge2
Amortization of net criginal issue premiumon
T 3% senios notes due 2020 [21e} [218) [218)
Furchase of praperty and equipment 15,931} 8,250) (B, 750)
Ircame taxes paid, net slrefunds — 12s0) [1.250) [1,250)
Free Cash Flow 0,528 —S284ES —S13626

{1} Ewmcludes depreciztion, amsstizatics, and loas on dizpossl of azsets.
(&) See definiticn of son-CRAF serms and reconsiliztion of the sen-CARF amosnis o netinoome incleded elsemhere herein
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Combined Historical Basis Non-GAAP Reco _ . gray

CombinedHislorical Basis
*ear Ended December 31,

2012 2013 2014 2018 LEQA 2015
Metincoms £96.027 80,911 100,248 548,952 £75.308
Adjustmaents to recond kefrom nat income 1o Broadoast Cash
Flow Less Cash Corporate Expenses:
Depreciation 40,8432 42,910 42,807 48,083 44,500
Amartization of inlanghle assets 2773 1,840 15,207 18,772 18,589
Men-zash stog-based compansation a78 1,974 5012 4020 4,518
Less (gain)on dispessl of assats, net 91 1.072 76 757 817
hdizosllanecus expensa [income), nat 4,380 449 {228) 14 1108)
Interest expense 82 282 o), 338 00,225 83,8389 B1,932
Less fram early extinguishment of dei 48,883 - 5,086 - 2,543
Insame lax expanse 23,784 12,313 22812 18,518 268,882
Amorlizaton of programbroadsasi nghls 13,083 12,179 13,004 14,900 13,582
Common stodk contributedio 401k plan
ing corporate 401(k) contributiors b= 22 5 -] ol
Hotwork compensation revenus recognized [= 0] [BiE} {4583 - {228)
Paymanis for program broadcastrights [43,818) {13,253} [1E,163) {14,578} [14,285)
Camparate and sdministrative experses excluding
depreciation, amarlization ofinlangitie essete and
nor-cash stoc-based compensation 15,045 17,830 25871 31,223 28,447
Crhar 28,044 27,075 20,028 20,089 — 20,027
EBroadeast Cash Flow 246 230 247 158 336 581 284 TET 240
Corporate and administrative experses excluding
depreciation, amartization of intangisle assets and
rion-cash stodh-based compansation (15049 {7839 —_— (25871} 131,223 T
BroadcastCash Flow Less Cash Corporate Expenses 331,190 229,323 —_—iLEn 283544 —EE AT
Pensicn sxpanse TAaT4 828 8128 4207 B 187
Contributions fo pensicon plars [8,402) (4,748) [8.770) (5.421) (8.058)
Cither : g £178 5,488 8232
Operating Cash Flow as defined in Senior Credit Agreement 329 882 __ PazzmM 258,818 287,820
Interest expense (32,302) 190,339} [20,225) 193,039) 191,232}
Amorlizaton of deferedlinancing cosls 2,723 1,903 2,570 3,194 3,08z
Amartizaton of net orginel sue discount (pramium)
on T ¥% seniornobes dus 2020 1,127 ] 1#03) (883} 883
Purchase of property and equipmert [25,000) {20,000} [38.000) 25,000} (20,000}
Income taxes paid, net of refunds 5,000) {3,000} [E.0004 {5,000} [5.0004
Free CashFlow — 3201150 — 5111756 ——S180704 — 127510 —1EE 0T

{1} Ewmcludes depreciztion, amsstizatics, and loas on dizpossl of azsets.
(&) See definiticn of son-CRAF serms and reconsiliztion of the sen-CARF amosnis o netinoome incleded elsemhere herein
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gray

“Combined Historical Basis™:

Ceombined Historical Bagis reflects financial results, positionor statistics that have bean prepared by adding Gray's
historical financial results, position or statisGcs with the historical financial results, position or statistics of the Completed
Acquisitions and Completed Dispositions. It does not include any adjustments for otherevents atinibutable to the
Completed Rcquisitions and Completed Dispostions except “Broadcast Cash Flow, ™ "Broadcast Cash Flow Less Cash
Corporate Expenses” and "Operating Cash Flow” gives effect to expecied synerglesand "Combined Historical Free Cash
Flow" gives effect to the financingzand certain expected opermting synerdgies related to the Complated Acquiziticne and
Completed Dispositions

“Completed Acquisitions”:

All previcusly disclosed acquisitions completed since November 2013 through March 31, 2016, unless otherwise specified

“Completed Dispositions™:

The dispeositionon November 1, 20150f NBC stationsin Montana: KGBF-LF, Great Falls and EMTF, Helena for an aggregate
priceof 3.0 million

“Gray” (Gray Television, Inc.):

A television breadcast company headquartered in Atlanta, Gecorgia, that ownsand cperates television stations and digital
properties in markets throughoutihe United Stales

“Operating Cash Flow" or "OCE™:

Operating cash flow as defined in Gray’'s exdsting senior credit faclity; inclodes Pro Forma adjustmentsand synergiesfor
Completed Acquisitions and Completed Dispositions. See appendix herein for definition and reconciliations of non-GAAP
terme

“Schurz and Relatled Transactions™;

OnSeptember 14, 2015, we announced that we agresdito acquire all of the television and radio stations of Schurz
Communications, Inc. (*8chure") for approxdmately $442.5million (the “Schurz Acquisiion"). On October 1, 2016, we
announced agreements to sell Gray's KAKE-TVin Wichita, Eansas and Schurz"s WEBT-TV in Seuth Bend, Indiana, a5 well as
certain aszets of Schurz's KOTA-TVin Rapid City, Socuth Dakota to facilitate requlatory approvals for the Schurs Accuisition,
and we simultanecusly annsunced the acquisition of WBXX-TV in Encxville, Tennesses, and WLUC-TV in Marquette,
Michigan. OnNeowvember 2, 2015, we announcedihat we reached agréementste divest the 3churs radie stations to other
radio breadcasters upen the closing of the 3churz Acquisitdon for an aggregate sales price of $1 6milion, The net purchase
price for the foregoing transactionsis $4 16,2 million befcre related fees and expenses. These transacticnswere closedin
Q1 23016,

“Pro Forma” or “PF™:

Rellects Combined Histerical Basis Results, position, or statistics of (1) Gray, (i) the Comgpleted Acquisitions (including the
Schurz and Related Transactions), (i) the Completed Dispesitlons, and (iv) the pendingacquisiion of KYES, Anchorage, AK
unless explicitly stated ctherwise. Pro Forma financial results give effect to the specified acquisitions and/or dispositionsas
I they had cccurred at the beginning of the relevant pexied. Pro forma linancial information for Schurz and Related
Transactionsis based on previcudy disclosedamountsand doesnot reflect all purchase accounting and other adjustments
required for Regulation 8-X pro formas. Such preliminary purchase accounting and other adjusiments will be reflectedin
ihe pro formas to be filed with the Sscurities and Exchange Commission on Form 3-K/A.
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Non-GAAP Terms , @ gray

From time (o time, Gray supplements its financial results prepared in accordance with accounting principles generally soceptedin the United States of America
{“GAAP") by disclosing the non-GAAP financial meagures Broadeagt Cash Flow, Broadeast Cash Flow Legs Cash Corporate Expenses, Free Cash Flow and cperating cagh
flow as defined in Gray's 8014 senior credit facility ("Operating Cash Flow ™). These non-GAAF amountsare used by us to approximate the amount usedto calculate a

key financial performance covenant contained in our debl agreements. These non-GAAF amountsmay also be provided onan As-ReportedBasls as wellas a Combined
Higtorical Bagis.

“Broadcast Cash Flow": HNetincome plusloss on early extinguishment of debt, corporaie and adminisirative expenses, broadcast non-cashstock
based compensation, depreciation and amortization (including amortization of intangible assets and program broadcast
rights), any loes on disposal of agzets, any miscellanecus expensge, interestexpense, anyincome fax expense, non-cagh
401 (k) expense, lessany gain on disposal of assets, any miscellanecusincome, any income tax benefits, payments for
program broadeas! obligationsand networkcompensation revenus

“Broadcast Cash Flow Less Cash Netincome plusloss from early extinguishmentof debt, non-cash stock based compensation, depreciation and amoriization

Corporate Expenses'; (including amertization of infangible assets and program broadeast rights), any loss on disposal of assets, any
miscellanecus expense, interest expense, any income tax expense, non-cash 401 (k) expense less any gainon disposal of
assels, any miscellaneous income, any Income fax benedits, payments for program broadcastobligations and network
COMpeangation ravenus

“Free Cash Flow™: Netincome plusloss on early extinguishment of debt, non-cash stock based compensation, depreciation and amartization
(including amortization of intangible assets and program broadcast rights), any loss on disposal of assets, any
miscellaneous expense, amortizalion of deferrediinancing costs, any inCome 1ax expense, non-cash 401(k) expenss,
pensicn expense leszany gain on dispozal of azzets, any migcelanecus income, any income tax benefits, payments for
program broadcast obligations, network compensaion revemue, contribufions to pensicnplans, amortization of eriginal
Issue discount on our debt, capital expendinres(netof any insurance proceeds) and the paymentof income taxes (net of
any refunds received)

“Operating Cash Flow™: Defined in Gray's 2014 senicr credit facllity as net income plus loss from early extinguishmentof debt, non-cash stock
based compensation, depredation and amortization (inchuding amortization of intangible assets and program broadcast
rights), any loss on disposal of asseis, any miscellaneous expense, inlerest expense, any lncome fax expense, non-cash
401 (k) expensa lagz any gain on digposal of agzete, any miscellanecus income, any income tax benefite, paymente for
program broadcast obligations, network compensation reveme, plus penson expense butless cash contributions to
pension glans

Theze non-GAAPterme are not defined in GAAFP and our definitiore may differfrom, and therefore not be comparable to, similarly iftled measures used by other compan/es,
thereby limiting their usefulness. Such terms are used by management in addition to and in conjunciion with resulis presented in accordance with GAAPand shouwld be
considered as supplements (o, and nol & substitutes for, nel income and cash Mows reporled fn accordance with GASR
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