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Item 7.01 - Regulation FD Disclosure

Beginning on May 23, 2019, 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.

Date: May 23, 2019
By: /s/ James C. Ryan
Name: James C. Ryan
Title: Executive Vice President and
Chief Financial Officer
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May 2019
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GRAY TELEVISION, INC.

Leading the Industry with the Highest Quality
Portfolio of Local Television Stations
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As of May 2019
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Top Ranked |
~ Stations ®

LY
"

#1 Ranked ABC Station
#1 Ranked €BS Station
#1 Ranked|NBE Station

3 of the Top 4 stations
6 of the Top 10 stations
17 of the Top 25 stations
. 20 of the Top 50 stations

=

Recognized Industry Leader

Top Ranked 6PM
Local Newscasts

#1 Ranked ABC Station
#1 Ranked CBS Station
#1 Ranked NBC Station

3 of the Top 3 stations
6 of the Top 10 stations
13 of the Top 20 stations
27 of the Top 50 stations

NAB Leadership

Foundation’s Service
to America Awards:
Winner, Small Market
Category, and 5 of 6
Finalists in Medium

and Small Market

Categories

57 Regional Edward
R. Murrow Awards

Two First Place,
2019 Headliner
Awards

Three Sigma Delta Chi
Awards, Sodety of
Professional
Journalists




Consistent Growth from Superior Execution gray
and Accretive Acquisitions - As Reported Basis

(% in Millions)
Revenue 1 13% NetIncome 339%
£1,200 £1,084 £300 $262
$250
$1,000 ssp 3883 $211
$800 £200
$597
£600 £508 2150
$400 §100 $62
348 $39
$200 %50 . .
30 50 .
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Operating Income ' 151% Total Stockholders’ E'!“if‘.i" 449%
%450 1,400
389 $1,187
$400 : £1,200 —
$350
$291 £1,000
$300
$250 $234 $800
$200 4154 5150 3600 $429 5493
E
$50 3200 .
$0 $0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018




Robust Free Cash Flow

Generation and Conversion

Presidential Election Year

gray

Non-Election Year Midterm Election Year 2012/2018 &

2016 OCF Buildup 2017 OCF Buildup 2018 OCF Buildup Varage
FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share
$2.04 $4.58 $2.32 $3.43 $2.96 45,20 $2.67 $4.39
FCF as a Percentage of OCF FCF as a Percentage of OCF FCF 2= a Percentage of OCF FCF as a Percentage of OCF
50% 49% 57% 43% 55% 58% 53% 51%

{5 in millions) 5906
502 £795

5299m 5299

2016 2016 CHB 2017 2017 CHB 2018 2018 CHB AVERAGE AVERAGE
17/18 17/18 CHB

B Taxes M Capex [l Cash Interast exduding amortization of deferred financing costs/premiums™ [ Free Cash Flow Preferred Dividends

(L) Interestexpense estimated withincreamentl indebtedness and estdmated cash interest relatng to acquisitien debt financing as ifthe acquisitden debtfinancing had occurred an
the first day of the period reparted

5
(2] Asreported OCFis equal to Broadcast Cash Flow lass Cash Corporate Expenses plus Pension Expenseless Pansion Contributions




Gray + Raycom: . gray

A Highly Complimentary Combination

v Transaction closed effective January 2, 2019
v ~%3.6 hilllon enterprise value

v Purchase price represented a multiple of ~7.8x blended "17 / "18E CHB OCF, including $80 million of
year-1 expected annualized synergies and $136 million estimated NPV of Raycom’s NOLs

Components of Anticipated $80 Million Synergy:

R ‘,-‘“\YC O M » Net Retransmission revenue rncreaseg; resulting from

contracted step-up of Raycom subscribers to Gray's
retransmission rates

+ Rationalization of station and corporate expenses and
mrm creation of more efficient operations
» Elimination of duplicative shared services and other costs
» Creation of mare efficient corporate operations including
insourcing professional services, consulting, systems and
wPEL&RAYCOM other rationalizations

« Elimination of select identified third party contracts

SEsEEssEsEsmssESsSEEsEEESERE RS RS S

« Cost savings on technology and digital operations
RTM STUD'OS « Termination of redundant contracts and other ancillary
expenses

Potential for additional synergies after Year-1




2018
Broadcast
Revenue
Pex

Television

Household

2018 Broadcast Revenueg
2018 TV Households

Revenue per c
based on calen

Meredith

87/93 markets
With #1 or #2 ranked
local television station

TEGNA Mexstar + Tnbune

tarfTribune is shown'@

!

Scripps




New Combined Scale

Combined Historical Basis
Thrae Months EndedMarch 31,
% Change
Change 2019to
2018 20190 2 2017
[%in mil except per share dats,

Revenue (less agency commissions):
Total
Total Broadcast
Production Companies
Political Only
Retransmission Only
Operating Expenses (1)

Total

Production Comp anies
Corporate and administrative
Mon-GAAP Cash Flow (2):
Broadecast Cash Flow
Broadcast Cash Flow Less Cash Corporate Expenses (3)
Operating Cash Flow as definedin the 2012 Senior Credit
Facility (3) (4)
Friee Cash Flow (5)

Cash Flow per Diluted Shares

e Pregamation of het Peri




New Combined Scale

Combined Historical Basis
Year ended December 31,

% Change 2018 to
2017 2018 to 2017 2016

(% in mil except per share data,

agency cCommissions):
1,875 165
Total Broadcast
Production Companies
Poliical Only
Retransmission Only
Operating Expenses (1] (3):
Total
Total Broadcast
Production Companies
Corporate and administrative
Non-GAAP Cash Flow (
Broadcast Cash Flow
Broadcast Cash Flow Less Cash Corporate Expen 3)
Operating Cash Flow as defined in the 2019 Senior Credit
Facility (3)
Free Cash Flow

Free Cash Flow per Diluted Shares

Im@aroving the Prece




Diversified Revenue

2018 CHB Revenue

= Local

m National

» Political

m Retransmission

® Production Companies
m Other-TV Stations

Markets Revenues

All Others

" a )’ :

A
NBC

Broadcast
Cash Flow

All Others

@CBS ®CBS

o X

oS
NBC

10




gray
Strong Network and Distribution Positions ' @

Gross Retransmission Revenue

($ in Millions)

MVPD Subs $700 e
Renewals $600 t — —
22% at YE 2019 $500 $437

$400 £335
56% at YE 2020 i
$300
22% at YE 2021 . sise— o=
$100 373 I
50 W

2014 2015 2016 2017 2018 || 2016 2017 2018
As Reported CHB

Generally, long-

term network — Q
awer  FOX  @CBS B¢

agreements

LE




2019-20 Presents Attractive Opportunit

2019-20: Gray Serves Most of the Most Competitive Political Markets

2019 Gubernatorial Races 2020 11 Gubernatorial Races 2020 Presidential Election

Gray Stations in All Three States —  Gray Stations in IN, MO, NC, ND, Gray Stations in 12 of 13 Ceok

KY, LA, MS NH, VT, and WV Political Report’s Lean or Toss-Up
Electoral College Contests:

Eebr 020 Presidential 4 Senate R

Nominating Contests Gray Stations in All 9@ Most Arizona Minnesota

Gray Stations in All Four States - Competitive Races¥ in AL, AZ, CO, Florida Nebraska-02

IA, NH, NV and SC GA, ME, MI, NH, NC and TX Georgia New Hampshire

Towa Nevada
2020 535 House Races * https://www.cnbc.com/2018/04/ Maine Morth Carolina
All Markets 21/top-senate-races-in-2020-election- Michigan Wisconsin

include-alabama-arizona-colorado.html

20138 Political Revenue Per TV Household

$8.68

$6.26
#3550 $5.30
. =
- - - il s I-

& grmy Meredith Sinclair Nexstar + Tribune
2018 Political Revenue £232 | §115 $234 §255 [ $424
2018 TV Househelds 26.5 13.2 39.6 48.0 99,3

Revenue per company filings shown in milliens of dollars, TV Household estimates from Comscore shown in millions. Gray data is CHB. Meredith is
based on calendar year ended 12/31/18; fiscal year ends 6/30. Nexstar/Tribune is shown on a combined basis pricr to announced divestitures. 13




Successful Digital Media Initiatives

S NSNS

Over 2 Billion Pageviews across Desktop, Mobile and App Platforms
Over 80 Million Average Monthly Web Users

Over 85 Million Vvideo Plays Across All Digital Platforms

OTT Subs Doubled between December 2017 and December 2018

887 Total Channels Streamed
Across All Platforms

hulu  ©Vibel .. Roku

firetv fupo I:i i' - haystack

"'-u..___,.;.'

ecBsiy PR

13




Successful Integration of Acquisitions | gray

And Meaningful Deleveraging

Financial Leverage Net of All Cash

3.0x reduction jn leverage

5.1x
4.8x

4.7x

Over %1.5 Billion 4.2x%
of Acquisitions
Completed
2014-2018
Year Ended December 31 2014 2015 2016 2017 2018 2018 CHB®
Toral debt netting all cash {in millians) $1,201= §1.134 §1,456 §1.399 §1,154 $3.7709
L8QA OCFZ) {in millions) £200 €235 £288 £336 £383 £7955

I
As Reported

Nate: Financial leverage exdudes preferred stack

(1] Secured debtnetting all cash on hand as ofthe respective balance sheat date

[2) Operating Cash Flow ["OCF") as defined underthe existing credit agreement which includes
adjustments for all transactions completed as ofthe respective balance shest dates

(3] For2014. total debtnetting all cash incudes £10 millien in undrawn letters of credit

(4] Lasteightquarter average OCF as calculated in the applicablz quarterly compliance centificate

(5) AsifRaycom acquisitionwas completad as of 12/31/2018

B secured Debt Netting All Cashit}/ OCFi2)
¥ unsecured Debt/ OCF(2)

14




gray
Staggered Debt Maturity Profile

No Significant Maturities until 2024
(§ in Millions)

$2,500 -
2 5200 Million Revolver Due Mov 2023 (Undrawn) —
$3.97 Billion Total
® (Gray Term Loan B Due Feb 2024 (L+225) Principal Amount of
$2,000 -
® Incremental Term Loan B Due Nowv 2025 (L+250) Debt Outstanding At
= Gray Notes Due Oct 2024 (5.125%) March 31, 2019

$1,500 | » Gray Notes Due Jul 2026 (5.875%) e —

= Senior Notes due May 2027 (7.000%)
$1,000 -
41,4004
$500 |
$200
30 - E - . - :
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Mote: Forillustrative purpeses, excludes Incrementz| Term Lean B amortization

(1) Subjectta required quarterly principal repaymants of §2.5 million thatbegan March 31. 201%
15
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Appendix: Non-GAAP Reconciliations
and Glossary




gray
Non-GAAP Reconciliation

on As Reported Basis, in thousands:

Three Months Ended

March 31,
2019 2018 2017
Met (loss) income S (18,132) 3 19,245 $ 10,505
Adjustments to reconcile from net (loss) income to Broadcast
CashFlow:
Depreciation 20,120 13,694 12,629
Amaortization of intangible assets 29043 5,436 5,567
Non-cash stock-based compensation 2,554 2,157 1,338
Gainon disposal of assets, net (10,093) (821) 527
Miscellaneous income, net (1) (2,209) (S&0) (93)
Interest expense 57,740 24,250 23,191
Loss from early extinguishment of debt 261 - 2,540
Income tax expense 2,875 6,400 7.329
Amortization of program broadcast rights 10,021 5,346 5,222
Payments for program broadcastrights (14,228) (5,474) (5,119)
Common stock contributed to 401(k) plan - - 7
Corporate and administrative expenses excluding depreciation, amortization of
intangible asssts and non-cash compensation (1) 45,529 7,311 6,736
Broadcast Cash Flow 122,879 77,684 70,379
Corporate and administrative expenses excluding depreciation, amortization of
intangible assets and non-cash stock-based compensation (1) (45,529) (7.311) {6.736)
Broadcast Cash Flow Less Cash Corporate Expenses 77,350 70,373 63,643
Contributions to pension plans - - (624)
Interest expense [57,740) [24,250) (23,191)
Amortization of deferred financing costs 2,992 1,157 1,151
Amaortization of net ariginalissue premium on 5.875% senior notes due 2026 [153) (153) [158)
Purchase of praperty and equipment (18,082) (7,217) (3.877)
Reimbursements of property and equipment purchases 12,314 837 -
Income taxes paid, net of refunds (2) - [8,451) (256)
Free Cash Flow (2) % 16,681 § 32,396 $ 36,593

11} Amounts in 2017 have besn reclzssified o give sffectto the implementaton of ASU 201707,
[2} Amounts for the three months ended Mardh 31, 2018 are per the Company’s Curent Reportan Form 8-K /4, furnished to the SEC on May 9, 2018

=1
|




gray
Non-GAAP Reconciliation

Three Months Ended

ciliation on Combined Historical Basis, in thousands: March 31,
2019 2018 2017
Met (loss) income ] (18,201) & 20,269 - 7,488
Adjustments to reconcile from net (loss) income to Broadcast
Cash Flow:
Depreciation 20,120 21,843 20,917
Amaortization of intangible assats 29,043 30,603 31,847
Mon-cash stock-based compensation 2,554 2,157 1,338
Loss (gain) on disposals of assets, net (10,093) (550) (2,206)
Miscellaneous income, net (1) (3.615) (3B8) (1)
Interest expense 57,740 57,740 57,740
Loss from early extinguishment of debt 261 - 2,540
Income tax expense 2,873 5,190 6,638
Amortization of program broadcastrights 10,021 8,769 10,248
Commen stock contributed to 401(k) plan excluding corporate 401 (k) contributions - - 7
Payments for program broadcast rights (14,228) (9.897) {10,145)
Corporate and administrative expenses excluding depreciation, amortization of
intangible assets and non-cash compensation (1) 45529 15,788 12,344
Other 2,515 1,740 4,002
Broadcast Cash Flow (1) 124,519 154,364 142,757
Corporate and administrative expenses excluding depreciation amortization of
intangible assets and non-cash compensation (1) 145,529) {15,788) {12,344)
Broadeast Cash Flow Less Cash Corporate Expenses (1) 78,990 138,576 130,413
Contributions to pension plans - - [624)
Transaction costs and synergies 21,813 20,188 20,556
Operating Cash Flow as defined in Senior Credit Agreement 100,803 158,764 150,345
Interest expense |57,740) (57,740) (57,740)
Amortization of deferred financing costs 2,992 2,992 2,992
Amortization of net original issue premium on 5.875% senior notes due 2026 {153) (153) (153}
Preferred dividends {13,000) {13,000) (13,000)
Purchase of property and equipment {18,082) (12,646) (9,319)
Reimbursements of property and equipment purchases 12,314 937 -
Income taxes paid, net of refunds - [8,451) (256)
Free Cash Flow 5 27,134 S 70,703 -] 72,869

[1}Armounts in 2017 hawe been reclnzsfisd o give effectto the implementmion of ASU 200707, 18




gray
Non-GAAP Reconciliation

on As-Reported Basis, in thousands:

Year Ended
December 31,
2018 2017 2016
Met income s 210,803 5 261,952 5 62,273
Depreciation 53,8383 51973 45923
Amaortization of intangible assets 20,570 25,072 16,596
Neon-cash stock based compensation 5,661 8,303 5,101
(Gain) loss on disposal of assets net [16,405) (74,200) 329
Miscellaneous (income) expense net (1) (5,507) [657) (610)
Interest expense 106,628 895,259 97,236
Loss from early extinguishment of debt . 2,851 31,987
Income tax (benefit) expense 76,847 |68,674) 43,418
Amortization of program breadcastrights 21416 21,033 19,001
MNon-cash 401(k) expense 4285 16 29
Payments for program broadcastrights (21,788) (21,055) (18,786)
Corporate and administrative expenses excluding
depreciation, amortization of intangible assets and
non-cash compensation (1) 35,967 27,184 36,841
Broadcast Cash Flow [1) 493,359 329,057 338,938
Corporate and administrative expenses excluding
depreciation amertization of intangible assets and
non-cash compensation (1) [35,967) (27,184) (36,441)
Broadcast Cash Flow Less Cash Corporate Expenses (1) 457,392 301,873 302,497
Contributions to pension plans (2,500) [3,124) [3,048)
Interest expense (106,628) (95,259) (97,238)
Amortization of deferred financing costs 4,630 4624 4,884
Met amaortization of original issue (premium) discount
on senior notes (610) (610) (778)
Purchase of property and equipment (68,575) (34,516) (43,604)
Reimbursements of property and equipment purchases 14,217 - -
Income taxes paid net of refunds [33,872) {1,084) {14 588)
Free Cash Flow 5 262,554 5 171,004 5 148,126

[1) Amounts in 2017 have been reclassfied to give effectto the implementation of ASU 201707, 19




gray
Non-GAAP Reconciliation

3 Year Ended
Reconciliation on Combined Historical Basis, in thousands: December 31,
2018 2017 2016
Met income 5 280,899 5 600,156 s 153,625
Depreciation 85,422 85,029 83,436
Amortization of intangible assets 116,428 124,070 125,261
Non-cash stock based compensation 14,622 13,720 7.340
{Gain) loss on disposal of assets net (7,091) (74,251) 585
Miscellaneous (income) expense net (1) 8,825 (27,639) {1,145)
Interest expense 230,960 230,960 230,960
Loss from early extinguishment of debt - 5403 31,987
Income tax (benefit) expense 73,383 (356,864) 72,431
Amortization of program broadcastrights 40,751 40,115 40,671
Mon-cash 401(k) expense 4285 16 29
Payments for program broadcastrights {41,397) (40,098) (41,287)
Corporate and administrative expenses excluding
depreciation, amortization of intangible assets and non-cash compensation (1) 84,895 64,363 73,623
Other 12,551 5,660 8,270
Broadcast Cash Flow [1) 904,533 670,640 789,796
Corporate and administrative expenses excluding depreciation amortization of
intangible assets and non-cash compensation (1) (84,295 (64,363) (73,623)
Broadcast Cash Flow Less Cash Corporate Expenses (1) 819,638 606,277 716,173
Raycom synergies 80,000 80,000 80,000
Contributions to pension plans (2,500) (3,124) (3,048)
Other 8,458 1,136 8,442
Operating Cash Flow as defined in our Senior Credit Agreement 905,596 684,289 B01,567
Interest expense (230,960) (230,960) {230,560)
Amortization of deferred financing costs 11,968 11,968 11,968
Met amortization of original issue (premium) discount on senior notes {610) (610) (779)
Preferred dividends {52,000) (52,000) (52,000)
Purchase of property and equipment {88,257 (57.368) (69,773)
Reimbursements of property and equipment purchases 14,217 84 -
Income taxes paid net of refunds (38,272) (63,684) (66,088)
Free Cash Flow g 521,682 $ 291,719 5 393,935

]
=

[1}Amounts in 2017 heve been reciazsfied to give effecteo the implementation of ASU 201707,




gray
Reconciliation of Total Leverag

Reconciliation of Total Leverage Ratio, Net of All Cash, in thousands except for ratio:

Eight Quarters Ended

March 31, 2019
Netincome 5 443118
Adjustmentsto reconcile fromnet incometo operating cash flow as defined in our Senior Credit Agreement:
Depreciaion 113,347
Amaortization of intangible asses 69,118
Non-cash stock-based com pensation 16,182
(Gain) loss ondisposak of asssts, net {101,226)
Miscelsneous (income) expense, net (1,565)
Interest expense 236,436
Loss from early extinguishment of debt 572
Incometax | benefit) expense 3717
Amortization of program breadast rights 47,248
Common stock contributedto 401(k) plan 4,794
Paymenis for program broadcast rights [51,953)
Pension expense {1,432)
Contributions to pension plans {5,000}
Adjustments for stations acquired or divested, financings and expected synergies during the eight quarter period 736,636
Professional fees related to acquisitions and divestitures 30,851
Operating Cash Flow asdefined in our Senior Credit Agreement 5 1,540,343
Operating Cash Flow as defined in our Senior Credit Agreement, divided by two 5 770,172
March 31, 2019
Adjusted Total Indebtedness:
Total owrswnding principal, induding current portion 2 3,966,529
Capital leases and other debt
Cash (unrestricted) {224,650)
Adjusted Total Indebtedness, Net of All Cash 2 3,741,879
Total Leverage Ratio, Net of All Cash 4.86

21




gray

Non-GAAP Terms

From time to time, Gray supplements its financial results prepared in accordance with accounting prindples generslly acospted in the United States of
America ("GAAPT) bv disdoslng the non-GAAP finangal measures Broadcast Cash Flow, Broadcast Cash Flow Less Cash Corporate Expenses, Operating
Cash Flow as defined in Gray's Senior Credit Agreement, Free Cash Flow and Total Leverage Ratio, Net of All Cash. Thess nnn-GAAP amounts are used by
us to approximate the amount used to calculate key finandal performance covenants contained in our debt agreements and are used with our GAAF datato
evaluate cur results and hiquidity. These non-GAAP amounts may be provided on an As-Reported Basis as well as a Combined Historical Basis.

"Broadcast Cash Flow"” or "BCF” Met income plus loss from early extinguishrment of debt, comperate and administrative expenses, broadcast non-
cash stock based compensation, depredation and amaortization (including amortization of intangible assets and
program broadcast rights), any loss on disposal of assets, any miscellanecus expense, interest expense, any
income tax expense, non-cash 401 (k) expense, less any gain on disposal of asssts, any miscellaneous income,
any income tax benefits, payments for program broadcast rights and network compensation revenue

"Broadcast Cash Flow Less Cash Net income plus loss from early extinguishment of debt, non-cash stodc based compensation, depredation and

Corporate Expenses™ amertization {including amortization of intangible assets and program broadeast rights), any loss on disposal of
assets, any miscellansous expense, interest expense, any income tax expenss, non-cash 401(k) expense less
any gain on disposal of assets, any miscallaneous income, any income tax benefits, payments for program
broadcast rights and netweork compensation revenue

"Free Cash Flow" or " FCF” Met income plus loss from early extinguishment of debt, non-cash stodk based compensation, depreaation and
amortization (including amortization of intangible assets and program broadeast rights), any1oss on disposal of
assets, any miscellaneous expense, amortization of deferred financing costs, any income tax expense, non-cash
401(k) expense, pension expense less any gain on disposal of assets, any miscellanecus income, any income
tax benefits, payments for program broadcast rights, trade income, network compensation reverus,
contributions to pension plans, amortization of original issus premium on our debt, capital expenditures (net of
reimbu rsemerls?end the payment of income taxes (net of any refunds received)

"Operating Cash Flow™ or"0CF” Defined in Gray's Senior Credit Agreement as net income plus loss from early extinguishment of debt, non-msh
stock based compensation, depredation and amortization (including amortization D?II‘I’(E ngible asssts and
program broadcast rights), any loss on disposal of assets, any miscellanecus expense, interest expense, any
income tax expanse, non-cash 401(k) expense and pension expense less any gain on disposal of assets, any
miscellaneous income, any income tax benefits, payments for program broadcast rights, trade income, network
compensation revenue, and cash contributions to pensien plans

"Total Leverage Ratio, Our Total Leverage Ratio, Net of All Cashis determined by dividing our Adjusted Total Indebtedness, Net of All

Met of All Cash™ Cash by our Operating Cash Flow as defined in our Senior Credit Agreement, divided by two. Our Adjusted
Total Indebtedness, Net of All Cash represents the total outstanding prinopal of our long-term debt, plus certain
other obligations as defined in our Senior Credit Agreement, less all cash. Our Operating Cash Flow as defined
in our Senior Credit Agreement, divided by two represents our average annual Operating Cash Flow as defined
in our Senior Credit Agreement for the preceding eight quarters

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

22




Disclaimer, Definitions, and Non-GAAP Financial @gray

Data

This presentation contains certain forward looking statements that are based largely on Gray Television, Inc.’s ("Gray", "Gray
Television”, "GTN" or the "Company") current expectations and reflect various estimates and assumptions by Gray. These statements
may be identified by words such as "estimates”, "expect,” "anticipate,” “will,” “implied,” "“assume"” and similar expressions. Forward
looking statements are subject to certain risks, trends and uncertainties that could cause actual results and achievements to differ
materially from those expressed in such forward looking statements. Such risks, trends and uncertainties which in some instances are
beyond Gray's control, include Gray's inability to complete the integration of our acquisition of Raycom, the inability to achieve
expected synergies therefrom on a timely basis or at all, or our inability to complete recently announced transactions, estimates of
future retransmission revenue, future expenses and other future events. Gray is subject to additional risks and uncertainties
described in Gray's guarterly 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
obligation to update or revise any information contained in this presentation beyond the published date, whether as a result of new
information, future events or otherwise.

Combined Historical Basis reflects financial results that have been compiled by adding Gray’s or Raycom's, as applicable, 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, 2014 (the beginning of the earliest period presented).

Combined Historical Basis financial information does notinclude 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 werify. We cannot assure you that such financial information would not be matenally different if such information were
audited or reviewed and no assurances can be provided as to the accuracy 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 Basis, "Broadcast Cash Flow,"” “Broadcast Cash Flow Less Cash
Corporate Expenses,” "Operating Cash Flow,” "Operating Cash Flow as Defined in the Senior Credit Agreement,” "Total Leverage
Ratio, Met of All Cash,” "Free Cash Flow," and the adjustments to such information, including expected synergies resulting from such
transactions, may not comply with GAAP or the requirements for pro forma financial information under Regulation S-X under the
Securities Act. 3
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