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Item 7.01.Regulation FD Disclosure.

Beginning on August 23, 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 9.01Financial 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.

August 23, 2021

Gray Television, Inc.

By: /s/ James C. Ryan

Name: James C. Ryan
Title: Executive Vice President and
Chief Financial Officer
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Gray Television, Inc.
Investor Presentation
NYSE:GTN

August 2021

Updated for June 30, 2021 Financial Information
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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™), “Completed
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 Mon-GAAP Reconciliations,




Gray Completes the
Quincy Acquisition and

Prepares to Complete
the Meredith Acquisition,
Transforming It Into the
Nation’s Second Largest
Broadcaster

TV markets reaching
213 360, US TVHH

Markets with #1/#2
89% Ranked Stations




Gray Television’s New National Footprint
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Combination Highlights(1!

79 #1 Rated TV Stations

$3.1 Billion in 2019/2020 CHB
Blended Revenue

Combined Quincy + Meredith
is anticipated to be
approximately 50% accretive
to blended 2021/2022 FCF

Highest CHB OCF2) f TWHH in
the Industry

Source: Company filings, Mielsen and

Comscong

(1) Gives effact to all completed and
pending acquisitions and reguired
ragulatory divaestitures

[2) Combined Histarical Basiz Operating
Cash Flaw as defined in the Sanioer
Credit agreement is equivalant to the
presentatian of Ad). EBITDA

Two Excellent Acguisitions

Gray Acquires Quincy Media

On August 2, 2021, Gray completed its acquisition of Quincy Media, Inc.
for $925 million in cash and the related divestiture of 10 of Quincy's
stations in seven owverlap markets to Allen Media Broadcasting, LLC
{"allen™) for $380 million,

Acquisition adds 8 new markets, each with the #1 or #2 ranked television
station.

Purchase price represents a multiple of 6.9x '19/20 EBITDA including $23
million of expected year-1 annualized synergies.

Gray to Acquire Meredith Local Media Group

Gray reached an agreement to acquire Meredith Corporation’s Local Media
Group for $2.825 billion in cash. Gray will divest one of its currently
owned television stations in the companies’ only overlap market to Allen
for $70 million.

Acquisition to add 11 new markets, including the #1 or #2 ranked
television station in 8 markets. Closing expected in Q4 2021, following
receipt of regulatory and other approvals,

Purchase price represents a multiple of 8.3x "19/20 operating cash flow
including $55 million of expected year-1 annualized synergles.




gray
Combined Company Snapshot 1

(% in Millions) Gray + Quincy (1)

- Pro Forma

EinancialProfie |

2019 / 2020 CHE Blencled Met Revenue 42,372 $770 $3,141 32%
2019 [/ 2020 CHE Blanded OCF £3589 $286 £1,230 {2} T8%%
o Margin I7% 37% 39%

Markats 101 12 113 + 12%
Gross TV Household Reach 25.0% 11.2% 36.2%

Assat Quality

Markets with #1 / #2 Ranked Stations 93 8 101 + o
2018 CHS Political Revanue 4262 £135 4397 + 52%
2020 CHS Folitical Ravenue 473 £219 $692 46%
2020 CHB Gross Retransmission Revenus) £904 $366 £1,270 41%

oy

HBC

*>

®

Big 4

MNetwork Affiliated
Channeals

o Malsen ared Consag
Mole: RemanCe Enarcial informaion compded from unawdited firenoal stolements of Lol Media Group
{1} Proformia dor tha divestiure of Ownoy's seven overlap markets and Gray's station in Flint, MI; includes 323 millen of synergices

@ Inchicks S50 milion ol synerges

o




Gray Will be the Second Largest TV Broadcast

Group with the Highest Quality Assets

CHB Blended Adj. EBITDAY

$1,337

TV Broadcast Affiliate

Group Owners

(L) i -

| Meredith Local

Wewstar | Geay + o Sinclair (V) TEGHA Gray + Seripps Hearst Cox Media Graham (Tv]
1 i I !
| Rarmainca S P Quincy Grawp - TV : Madia Sroup |
E | i [RemainCa) |
Einancial | I L
Adj. EBITOH / TVHH 3.5 £25 1 : £I0.5 £16.4 £29.4 : 37.6 $19.3 5204 | §21.2 | £21.4
Operational : | : ] : :
1 I
Markets 115 I 113 &7 52 : i [ B 6 26 20 : 12 1 S
I
# 1 Rated Stations = | eI 18 3 4 % | 5 g 4 T 2
I
il 2% 1 70% b m 2%, %) 1% 5% 0% 1 2% b e
1 I 1 1
Markets with ! | ] I ) i
#1 #2 Rated Stations b : oy, i A ' Moy ks 1 8 ! Ll 4
o5 Markets with I I | L
#1 f #2 Ratad Stations 555 : fie : 56% 53% : 2% : 1% 5% 0% | 67% : £7%
G Wistsen TYNM 2% : Fo% | 39% 9% : 5% 1 2% 9% 1% : i ! 7%

Soarcn: Company flings, Wal Sroat resnarch, BIA vasting i Telovision Markel Rapor!, Melsen and Comscors

Pt Ceallars im miiliore. ancapl ad). EBTTODA O TV Todisahodd: Ramandio inanciad indamation coimgebsd from unaifited] inanctal stabements ol Local Medea Grosp

(1) A COITDG for Gra is Cperating Gash Flow as defined inthe Senior Credit Agreement

(# Ireludas 55 milion of synorgns

i3 Pro forma for the divestiure of Cuiney's seven ovelap markets and Gray's stalion in Fink, ML includss 525 millon of synerges:

{4y EBITDMA ectmates are dorved fram 2019 2L revonue and estrapalate "1 BAS2IE based on peer rovenue growth and aserage peer ERITING margin &
(%) Bazsed on 320 broadcast revanue of $525 milion and | based on est lavision pear grosdth and 880 EBITDA margin fxr Graham's broadcast segment




gray
Excels at Politica_l Revenue 1

£9.63

2016 Political
Revenue Per

A4:67 $4.25 %$4.20
TV Household $3.31
ey Quiney (Met) Mexstar Seripps TEGHA Meredith Sinclair+Tribune
2016 Political Revenue 5118 415 $223 101 4155 §52 ]
2016 TV Househalds 12.2 1B 45.3 216 6.5 12.4 B34

Revenue per company filings shown in millions of dollars, TV Househald estimates from Comsoore shown in millions. Gray data is CHE for all
transactions complated as of 12/31/16. Meredith is basad on calendar year ended 13/31/16; fiscal year ends &/30. Mexstar is shown pro forma for
Media General acquisition, Quincy (Met) is Quincy Media, Inc. exduding stations divested to Allen Media an August 2, 2021, Sinclair+Tribune shown
an a combinad basis pror Lo any contemplated divestitures

$13.01

2018 Political $8.68
Revenue Per $6.26 $5.90 —_—
House}lold . . - -
Quinzy (Het) gy Maradith Scripps TEGHA Sinclair NtxsnrOTrlbunc
2016 Political Revanua $234 $115 3140 5234 $255 $424
2018 TV Houscholds 1.B 286 13.2 22.2 286 48.0 959.3

Revenue per company filings shown in millions of dollars. TV Househodd estimates from Comscore shown in millions, Gray data is CHE for all
transactions completed as of 12731718, Meredith is based on calendar year anded 12/31/18; fiscal year ends 6/30. Mexstar+Tribune is shawn on a
combined basis prior to anncunced divestitures, Quincy (Met) is Quincy Media, Inc. excluding stations divested to Allen Media on August 2, 2021,




| gray
Well Positioned for Political Revenue @ s

$19.19 $18.77

$17.57 $17.12
2020 Political $11.50
$9.50
Revenue Per $8.10

TV Household .

$3.70
@f--’\' (FF) @gm-"[ﬂet} @9"‘-" Mearadith TEGHNA Sinclair {Tv) Hexstar Seripps + lon

2020 Polltical Revenus Z662 £473 4430 S1BE L0458 §are $508 L2858
2020 TV Hougahalds 36.1 252 24.5 0.8 38.3 19.3 £2.5 72.5

Revenue per company filings shown in millions of daollars. TV Household estimates from Comscore shown in millions. Gray PF is Gray (Met) plus
Meredith {including synergies). Gray (Met) is CHE for all transactions clesed a5 of August 2, 2021, and excludes the finandal contribution of Gray's
WIRT in Flint, M1. Gray is As Reported for calendar year 2020, Meredith is based on calendar year ended 12/31720; fiscal vear ends §/30.

Gray’s Local News Stations

Located Throughout the Most Competitive Political Areas in 2022

Gray Stations have a strong position throughout 8 of 9 Most Competitive Races (per Cook Political Report) -
AZ, FL, GA, NC, NH, OH, NV, WI.

Gray Stations in 31 of 36 States with Races - AK, AL, AR, AZ, CO, CT, FL, GA, HI IA, ID, IL, K5, MA, MI,
ME, MN, NE, NH, NV. NY, OH, OK, OR, SC, SD, TN, TX. VT, WI WY,

2022 House Races
All 435 Districts, All Gray Markets.




The following data is for
Gray Television, Inc.
BEFORE

’ giving effect to the completed
ML ¥ Quincy Acquisition and pending
| Meredith Acquisition.




G-
Diversified Revenue | -

Approximate Advertising
Revenue Contributions 2019-2020

2020 Revenues

# Local w Local News
u National = Network Prime
| Political = Network News

= Retransmission = Network Sports

= Production Companies = Syndication

m Other-TV Stations m Other

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

NN

e g,
NBC

MBC

10




Strong Network and Distribution Positions

MVPD Subscribers
Year-End
Renewal
Schedule

55% - 2020
(and 2023)

25% - 2021
(and 2024)

20% - 2022
(and 2025)

€ Daces

FOX

As Reported
OCn ——

NBC

41,000

800 4

F600 1

2400 o

200 4

30 -

Retransmission Revenue {$ in millions)

[l Retransmission Revenua
[ Retransmissicn Expense {“Reverse Comp.”)
[ Retransmission Revenus net of Expense

575

2014

$152

2015

$355

$277
$201

2018

2016 2017

SBET
$796

20149

2020

5B67
$799
%677
5540
$444
2016 2017 2018 2019 2020
L________C}+B L

11




Successful Digital Ventures

RECORD BREAKING GROWTH FOR OVER 1,000 CHANNELS
GRAY’'S PLATFORM IN 2020 OVER 2019: STREAMED ACROSS ALL PLATFORMS

T 2020 SESSIONS: #24% firetv hUIU Roku fubo™
T 2020 VIDEQ PLAYS: +13% S
1 2020 USERS: +37%

®CesA] D YoulubeTV

1 2020 PAGE VIEWS: +13% @tV TIVision Vidgo
1.1 BILLION MONTHLY AGGREGATE USERS IN 2020

@'EM Gray's in-house Digital Agency Servicing over 2,200 campaigns monthly.
aray digital emedia With a suite of 15+ products and service offerings.

PREMICN Vit

O CLUTION. EVERY ADWA AGE.
MME SOLUTIOR ERY INAMTAGE 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
channels, with both local and

advertisers, across 1254

premium networks. unique programming. 12




Consistent Growth (As Reported Basis) gray

(% in millions)

Reven Net Incom )
evenuea 369% e ome 754%
43,000 %450 £410
$2.50 52,381 $400
" $3,122 $350
$2,00 $300 $262
i £250 8211
i $1,084 $200 A
1,000 12 L $150
508 b
$500 $I I I I I 5:23 $48 439 92
?
30 £0 . - .
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
Operating Income [l 388% Total Stockholders’ Equity [l 712%
$200 §752 §2/000 $1,753
S700 +1,800
s $1,600 $1,464
o $478 i 51,187
i $389 1, $993
400 1,000
5201 £800
£300 §234 T
$200 5 I Fiit <
$100 I l £200 I
$0 $0 L1
2014 2015 2016 2017 2018 2019 2020 2014 2015 2015 2017 2018 2019 2020

13




Robust Free Cash Flow
Generation and Conversion

Presidential
Election Year

2016 OCF Buildup § 2017 OCF Buildup

Non-Election
Year

Midterm Election

Year 2018 OCF
Buildup

Non-Election
Year 2019 OCF
Buildup

Presidential
Election Year

2020 OCF Buildup

2019 CHB 2020
Average

FCF Per Diluted Share
+2.04 54 75

FCF Fer Diluted Share
£2.32 £3.53

FCF Per Diluted Share
52.56 53.32

FCF Per Diluted Share
52.72 $3.58

FCF Per Diluted Share
£5.76

FCF Fer Diluted Share
34,65

FCF as & Percentage of

FCF a5 a Percentage

FOF a5 & Parcentage

FCF a5 a Percentage

FCF as & Percentage

FCF as & Percentage

of OCF of OCF of OCF of QCF of OCF
49% 0% 57% EEE S LT 43% E0% 59% 55%
(% in millians) %1,000

+914 204710 - %900

5830
S804 ¥aoa

Fpt:]
. : - $700
= 63300
- 5600
%500
545500
%400
(2
$3000 . 300
552 $52 $52
§$52 - 4200
%100
+ £33 $47 L 4n
CHB CHB CHBE Average
2016 2018 2019 2020 19CHEB /20

[ Taxes [ Cash Interest excluding amortization of deferred financing costs/premiums (2

Praferred Dividends

W capex

I Free Cash Flow

(1) CHE interast expense for 2016, 2017, 2018 and 2009 estimated with incremental indebtadness and estimated cash interest relating to acquisitian debt financing as i the
acquisition debt fnancing had occurred on the first day of the period reportad
(2} As reported OCF ks equal to Broadcast Cash Flaw less Cash Corporate Expenses plus Pension Expense kss Pension Contributions




Successful Integration of Acquisitions
And Meaningful Deleveraging

— z'lx redmln
n in |a
Guidance b —=129¢ 2014 througp, 2021
YE 2021 Net
Leverage Ratio: 4,.8x 4.4% i
4.2% 3.95x 3.92x

Approximately 5.4x

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

- i i

2017 2018 2019 2020 2Q2021

2014 2015

As of the respective period end:
Total debt netting all cash {n millions} $1,20000 $1,124 F1,456 §1,399 §1,154 $3,548 %3262 $3.251

LBQA' OCFE (in millions) 5200 $235 4268 $335 $383 s515 26 4828

Neobe: Financlal leverage excludes preferred stock
(1} For 2014 and 2021, total debt netting all cash includes £10 million and 51 milllon in undravwn letters 2
of credit, respectively . Unsecured Debt N'Ettl“g All Cash f QCF3}

(2} Last eight guarter average ©OCF as calculated in the applicable quarterly campliance certificate - 4 3

{3} Operating Cash Flow {"OCF") ag defined under the existing credit agreement, which includes M secured Debt Nettmg All Casht®) / OCF(®
adjustments for all transactons completed a5 of the respective balanoe sheet dates

(4} Secured debt netting all cash an hand as of the respective balance sheet date 15




gray
Staggered Debt Maturity Profile A

No Maturities until 2024
(% In Milliens)

$2,500 -
300 Million Revolver Due Jan 2026 (%299 Millien Undrawn; $1 Million Letter of Credit Issued)
© Term Loan B Due Feb 2024 {L+225)
S B Term Loan € Due Jan 2026 (L+250) $4.D Billion Total
= Senior Notes Due Jul 2026 (5.875%) PI’iﬂCipa| Amount of
w002 Senior Notes Due May 2027 (7.000%) Debt Outstanding
* Senior Notes due October 2030 (4.750%) at June 30, 2021
$1,000
5500 $800
r 2021 - 2022 I 2023 ’ 2024 - 2025 1 206 I 2027 - 2028 i 2030 I

#0329

Nate: For illustrative purpeses, excludes Incremantal Term Loan B amortization

15




As Reported 2Q 2021 gray

Six Months Fnded June 30,

% Change % Change
2021 to 2021 to
2021 20 2020 219 pII0 B
Fevenue (less apency commissions &
Broadeasting b3 1067 & i 1% % S g%
Producticn companies 24 21 14 % 46 (4815
Total revenue F M1 & 83 1% § 10 6%
s
Folitical advenising revenue b 15 % kTl (s % B B %%
Operating expenses (1
Broadeasting b3 s % 659 8% % &T0 7%
Production companies b % % bt} B f 44 (417
Corporate and administrative b 43 & 32 % ¥ a5 (381%%
Net income b 78§ i W ¥ 256 200 %
Mon-GA A P eash flow{2x
Broadeast Cash Flow b 50 B M 15% ¥ 308 14 %
Broadeast Cash Flow Less
Cash Corporate Expenses b 4 5 27 14% ¥ 244 20 %
Free Cash Flow b 1z 8 120 (Tee % 3 53 %
Transaction Rehted bapenses inclided m operating exprenses (3):
Broadeasting z - & - i 37
Production companies ] - % - : -
Corporate and admmistrative ¥ 5% - % 33
Miscelbneons expense b T % - i -

(1 Exeludes deprectazon, smodazstion and (gain) Loss on dispesal of assels,

2y See delimtion ol non-GAAP timns and 2 reconcliztion of the nen-GAAEF anounts o nel v incloded olsewlbene benan.

(3 Transetion Related Exp ar k] s incurned specilfic o sequostons and divestitures, includng bt et losed (e, legal and professaonal fees, severance and incenive compensation
and comimct eTmination fees, 17




As Reported Year-End gray

Year Ended December 31,

%% Change %o Change
202D s 2{kHb ko
2020 019 201% 2018 2018

{dollars n millions)
Fevenue (less agency commissions

Broadecasting i 23M o 2,05 4% 8 1,084 114 %
Production companies 4l 57 (30704 5

Tetal revenue 3 3R] 3 2,122 12% 3 1084 120 %5
Political advertising revenus 3 430 3 it 552% 3 155 177 %%

Crparating espenses (1)

Broadcastmg 3 1,440 3 1,325 1% 3 S5 125 %4

Production companies 3 52 3 T4 (3oes % -

Corporate and administrative k3 a5 3 104 (3sfs % 41 B
MNet meome i 410 % 179 1209% § 21 04 24

Mon-Ga AP Cash Flow (2):

Broadeast Cash Flow % Ll % ] 7% & E k) 103 %4
Beoadeast Cash Flow Less Cash Corporate Expenses 3 e 1 634 49 % g 457 107 %4
Free Cazsh Flow 3 559 3 273 105 % § 263 115 4

Tranzaction related exponses mchided in cporating espenses (3

Broadeasting % - % 45 % k]
Production companies 3 - b3 - 3 -
Corporate and admmistrative 3 1 3 4 3 ]

(1} Exeludez deprecianon, anvor zation and (gain) los2 on digpesal of agsets.

(23 Boo defination of mon-GAsE weme and a reconeiliation ef e non-GAAT ameunts to net imeemee meluded deeohe heedn,

{3y Trangaction Related Expensesan: incremental experses incurmed spod it sequisitions and dvstnmes, including but ot i o, bggal and profeszional focs, sevemnce and incontive
compengaticn and condract reomination fees.
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gray

Non-GAAP Reconciliation

Reconciliation of Non-GAAP terms on As Reported Basis, in millions

Six Months: Ended June 34

2021 2020 2009
Met moones 5 R 5 5] -3 26
Adustments to reconcile fom net meome to
Free Cash Flow:
Drepreciation S0k 42 L
Amorteation of mtangible assets 53 52 57
MNon-cash stock-based compensation 7 7 5
MNom-cash 41 (k) expense 1 - -
Gam on disposal of assets, net {5 (13} (13}
Miscellaneons expenss {(ncome, net o 3 {4
Interest expense 95 o8 116
Incone tax exponses 30 24 21
Aamorteation of program broadceast righta 17 19 0
Paymenta for program broadeast righta {18) (20} (24
Corporate and administrative expenses betore
depreciation, amortization of intangible assets and
non-cash stock-hased compensation 37 28 L
Bromdenst Cash Flow 351 304 308
Corporate and adommmstrative expenses before
depreciation, amortization of mtangible nssets and
non-cash stock-based sompensation {37 (28} (6]
Broadcast Cazh Flow Leszs Cash Corporate Expenses 314 rard 244
Intereat expense {953 () {116)
AumortiFation of deferred financing costs L3 [l &
Preferred stock dividends {26) (26} (26
Commeon stock dividends {153 - -
Purchases of property aood equipment {17} {413 (51} {44
Rembursements of property and equipment purchases 7 14 17
Incomes Taxes paid, nel of refunds {357 {1} (&3]
Free Cash Flow 5 112 5 120 B3 T3

{1} Excludes approximately £30 million related to the purchass of land i Doraville, Geargia.
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Non-GAAP Reconciliation s

Reconciliation of Non-GAAP terms on As Reported Basis, in millions

Year Ended
Irecombwre 21,
T 2010 2019 T 2018 2017
et income B 410 b3 172 -] 211 k] 26
Adjustments to reconcile from net income to
Free Cash Flow:
Drepreciation L) 30 34 s
Avmortization of intanpgible assets 105 115 21 25
Mon-cash stock-based compensation 14 14 T S
Crain on disposal of assets, nel (29) (534 (17 (78]
Mizcellaneous expense (income), net i 40 (3] -
Initerest eMpensas 151 22T 107 a5
Loss on early extinpuishment of delt 12 - - 3
Income tax expense 134 TE T {65
Avnortization of program broadesar vighta 38 3@ 21 21
Mon=cash 401k} expense ] X <+ =
Fayments for program broadeast rights e [C Y] (22) (21}
Corporate and adminisirative eagrenses before
deprecintion, amortization of intangible assets and
non-cazhy stock-Haaed comp enaal won 54 23 s 27
Broadeast Coash Flow (1) preri) T2 405 L L
Corporate and administrative expenses before
dep reciation, amortization of intanpble assetes and
non-cash stock-based compenzation (545 (D] (1] {27
Broadeast Cash Flow Lesa Cash Corporaie Expenscs (1) 245 3G 457 30z
Ciontributions to pension plans (3 (3 21 (3]
Intereat expenss (1513 (227 L1070 {25
Agnortisation o delerred financing costs 11 11 5 4
Preferred stock dividends (52) (=4 = =
Purchase of prop ety and cquip ment (110 (1145 (7 (35E]
Feimbursements of property and equipment purchases 2% 41 1 -
Trpsorme Tasers baidd, netl of veliands (70 (233 (340 (21
Free Cash Flow b S50 5 273 = 265 & 171

(13 Amaunts In 2087 have been reclassified to give effect to the Implemeantation of ASU 2017 -07,
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Non-GAAP Reconciliation s

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

Yeor Ended
Draeembaer 31,
0 Z01g 2017
et income 5 157 F 253 F G4E
Avcljusimenis fo recorEbe ficmm met inecane 1o
Fraee Cash Flow;
Depreciation &1 ) s6
Ammortzation of intangible assets 115 17 124
Monscash stock-based compensation 18 15 14
Gain on disposal of assets, net (353 (T {1533
M izcellaneous (inoome) expense, net (3} 4a i
Intereszt expense 2x7 227 227
Lozz from early extinguishment of debt - - =
Incormes tax {benefit) expense Fa 74 {3547
Amortzatbon of program broadeast rights 40 42 41
Commoen stock contributed to 4010k} plan
excluding corparate ADTK) contributions 4 4 -
FPayments for program broadeast rights EEN (42} [E RN
Corparaie awd administrative expenses excluding
depreciation, smort eation of intanpble assers and
non-cash stock-based comypensation 2 72 54
Boraadeaar Transachion Related Fyp enses 45 3 3
Brasdeast ather adyjustsrments =3 11 13
Brunadenst Cash Flow (13 779 H04 [
Carporate and adominestative expenses excluding
deprectation, amortization of intangible asaets and
rram-carh o ock-based compensalion [22) [72) (540
Trondeast Coash Flow Less Cash Corporate Expenses (1) GEY 822 L3 B
Cantribualions o pansion plas (3 2y (3
Caorporate Transaction Related Expensas a4 L4 i
Sy nerpies and other adjustment s - jile] 0
Operating Cash Flow as Defined in S enlor Credit Facllity (1) Ti8 Fhd Lasi]
Interest expense CEETY (2xT) {227
Amontization of deferred financing costs 11 Ll 11
Freferred dividends (32 52y L=
Purchase of property and equipmens 110} (BE) (572
Reimbursement of purchases of property and equipment A1 14 -
Income taxes paid, net of refunds (23 [E1S) (=]
Free Cash Flow % 358 = £34 = 3L

{1} Amaunts in 2017 have been reclassified to give effect to the implmaentation of ASY 2017 -07, a7
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Reconciliation of Total Leverage Ratio (in millions) @ '

EHight Quarters

Fanaleed
June 30, 2021
Mt e ome 5 642
Avdpetments to reconcile from net incomes to Operating Cazh Flow as
defined in our Senior Credit Aprecment;
Depreciation 186G
Amortization of intangible asscts 216G
Mon-cash stock-based compensation 33
Gain on disposal of assets, net {74
Interest expense 397
Loaz on carly extinguishment of debt 12
Income tax expense 218
Amoriizabion of program broadeast righis 74
Common stock contribited to 4010k plan 12
Payments for program brondeast nghts (B
Pension benefit {23
Contributons to pension plans [£:3]
Avdjusiments for unrestricted subswlianies 1
Acdjustiments for stations acquired or divested, finaneings and expected
synerges dudng the sight quarer period 1
Transaction Related Expensca 245
Operating Cash Flow as de fined in ow: Senior Cre dit A greeene nit B 1,656
Operating Cash Flow az: de fined in our Senior Cre dit Agre e ment,
divide d by two £ 8218

June 30, 2021

Adjusted Total Inde btedness:

Total outstamding principal 5 4035

Letters of credit outstanding 1

Cash (785
Adjusted Total Inde btedness, Net of All Cash 5 3,251
Total Leverage Ratio, Net of All Cash 3.0
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Non-GAAP Terms

From Eime to time, Gray supplements its financial results prepared in accordance with accounting principles generally accepbed in the United States of &merica
{"GARF") by disclosing the non-GAAF financial measures Broadcast Cash Flow, Breadcast Cash Flow Less Cash Corporate Expenses, Operating Cash Flow as
dafined in Gray's Senior Cradit Agreemant, Fres Cash Flow and Total Leverage Ratio, Met of All Cash, These non-GAAR amounts are used by us to approximate
the arnount used to calculate key financial performance covenants contained in our debt agreements and are used with our GAAP data Lo evaluate our results
and liquidity. These non-GAALP amounts may be previded on an As-Reported Basis as well 3z a Combined Histarical Basis.

“"Broadcast Cash Flow" or "BCF” MNet inceme or lass plus loss from early extinguishment of debt, non-cash corperate and administrative expenses,
nen-sash steck based compensation, depreciation and amortization {including amertization of intangible assets aned
program broadeast nghts), any loss on disposal of assets, any miscellanesus expense, Inberast expense, any Incorme
tax expense, non-cash 401(k) expense, Broadoast Transactions Related Expenses and broadcast other adjustments
lesz any gain on disposal of assets, any miscellanecus income, any income tax benefits and payments for program
broadoast rights,

"Broadeast Cash Flow Less Cash MNet income or lass plus loss from early extinguishment of debt, non-cash stock based compensation, depreciation

Corporate Expenses” and armartization (incleding amortization af intangible assets and program braadeast rights), any loss on disposal of
assabs, any miscallaneous expensa, interest axpense, any income tax axpense, non-cash 401(K) expense, Broadoast
Transactions Related Expenses and brosdcast other adjustrments less any gain on disposal of assets, any
miscellaneows income, any income Ex bensfits and payments for program broadcast rights.

“Free Cash Flow" or "FCF" Net inceme or loss plus less from early extinguishment of debt, non-cash stock based compensation, depreciation
and amortizaten (incleding ameortizatien of intangible assets and program broadcast rights), any loss on dispesal of
assets, any miscellanecus expense, any Income @x expense, nen-cash 401{k) expense, Broadcast Transactions
Related Expenses, broadcast other adjustments, certain pensicn expenses, Corporate Transacton Relabed Expenses,
synergies, other adjustments and amortization of deferred financing costs less any gain on disposal of assets, any
miscellaneous Income, any Income tax benefits, payments for program broadcast rights, pension Income,
contributions to pension plans, preferred dividends, purchase of property and eguipment (net of reimbursements)
and income @xes paid {net of any refunds recelved).

"Operating Cash Flow" or "OCF” Dafined in our Senior Credit Agreamaent as nel inceme or loss plus loss from early extinguishment of debt, non-cash
stock based compensation, depreciation and amortization {including amortizaton of intangible azsets and pragram
breadcast rights), any loss on disposal of assets, any miscellaneous expense, Interest expense, any Income @x
aexpense, non=cash 401(k) expensze, Broadcast Transactions Related Expenses, broadeast other adjustments, certain
pensien expenses, Corporate Transaction Relaked Expenses, synergies and other adjustments less any gain en
disposal of asseks, any miscellanesus income, any income @x benefits, payments for program broadoast rights,
pension income and contributicns to pension plans.

“"Total Leverage Ratio, Cur Tetal Leverage Ratic, Net of &)l Cash is determined by dividing cur Adjusted Tetal Indebtedness, Net of All Cash

Net of All Cash” by our Operating Cash Flow as defined in our Senior Credit Agreement, divided by two, Qur Adjusted Total
Indebbedness, Met of all Cash represents the total cutstanding principal of our long -term debt, plus certain other
obligations as defined in cur Sentor Credit Agreement, less all cash (excluding restncted cash). Our Operating Cash
Flow as defined in our Senior Credit Agreerment, divided by two, represents our average annual Operating Cash Flow
&s defined in our Senior Credit Agreement for the preceding eight quarters,

These non-GAAR terms are not dafinad in GAAP and our definitions may diffar from, and therafore not be comparaile ta, similarly tited measwres used by other
companies, thereby limitng their usefulness. Such ferms are used by management in addition to and in conjuncion wrn"r results presented in accord-ance wr.l;":
GAAR and should be considered as supplements bo, and nol &5 substitutes for, net income and cash fows reparted in accordance with GAAR,




Disclaimers, Definitions, gray

and Non-GAAP Financial 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 ldentifled by words such as "estimates”, “expect,” "anticlpate,” "will,” "implied,” "assume” and simllar 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 uncertainties 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 achleve
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 analysis 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 aobligation 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 January 1, 2016 (the beqginning of the earliest period presented).

Combined Historical Basis financial information does not include any adjustments for other events attributable to the completed
transactions except “Broadcast 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 finandal information would not be materially different if such information wers
audited or reviewed and no assurances can be provided as to the acouracy of such information, or that our 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 Basls, "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, MNet of All Cash,” "Free Cash Flow,” and the adjustments to such information, including expeacted synergies resulting from such
transactions, may not comply with GAAP or the requirements for pro forma financial information under Regulation S-¥ under the
Securlties Act,
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Gray Television, Inc.
4370 Peachtree Rd., NE
Atlanta, Georgia 30319
wWww.gray.tv
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