UNITED STATES SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D. C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) March 8, 2024 (March 8, 2024)

Gray Television, Inc.
(Exact Name of Registrant as Specified in Its Charter)

Georgia
(State or Other Jurisdiction of Incorporation)

001-13796 58-0285030
(Commission File Number) (IRS Employer Identification No.)
4370 Peachtree Road, NE, Atlanta, Georgia 30319
(Address of Principal Executive Offices) (Zip Code)

404-504-9828
(Registrant’s Telephone Number, Including Area Code)

Not Applicable
(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):

[0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the act:

Title of each Class Trading Symbol(s) Name of each exchange on which registered
Class A common stock (no par value) GTN.A New York Stock Exchange
common stock (no par value) GTN New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in as defined in Rule 405 of the Securities Act of 1933 (§230.405
of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.




Item 7.01. Regulation FD Disclosure.

Beginning on March 11, 2024, 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.

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

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

99.1 Prospective Investor Meeting Slides
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES

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

Gray Television, Inc.

March 8, 2024 By: /s/ James C. Ryan
Name: James C. Ryan
Title: Executive Vice President and
Chief Financial Officer




Exhibit 99.1

Gray Television, Inc. (NYSE: GTN)
Investor Presentation
March 2024

Updated for December 31, 2023 Financial Information




Notes and Disclaimer

As of March 2024, Gray Television, Inc. (“Gray”) owns local network-affiliated television stationsin 114
markets. Station rankings (i.e., number 1, number 2) reflect all-day ratings in 2023 according to
Comscore. DMA population estimates and ranks according to Nielsen. All numerical and financial data
are presented on an as-reported (“AR"”) basis as of 12/31/2023 unless otherwise indicated.

This presentation contains certain forward-looking statements that are based largely on Gray’scurrent
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. Inaddition, statementsin this presentation relating to the value and growth opportunities
for revenues are based on Gray's current expectations and beliefs and therefore constitute forward-
locking statements. 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, including estimates of future revenue, future expenses and other future events.

ron
I,

Gray is subject to additional risks and uncertainties described in Gray’squarterly 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.

See additional definitions and disclaimers at the end of the presentation.
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stment Highlights

Best-in-class broadcaster with diverse assets and national reach
Highly desired and relevant content that reaches mass audiences

Resilient, scalable revenue streams with stable revenue base

Demonstrated strong Operating Cash Flow generation driving deleveraging
Demonstrated strong recurring Free Cash Flow generation driving deleveraging
Demonstrated strong focus on paying down debt and reducing interest expense

Demonstrated ability to leverage reach and content to continue
growing core and digital advertising revenues

Leader in bringing local professional sports teams to broadcast stations, expanding audience
and customer reach for teams and host stations in home markets and outer markets

Historic 2024 Super Bowl revenue and favorable time/location for 2024 Olympics expected to
provide further momentum

Industry leader in political advertising revenue due to station ranks and market locations
Assembly Atlanta now contributing positive operating cash flow

Future near-term new revenue stream opportunities from NextGen TV deployments
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Gray Is the
Nation’s Second
Largest Television
Broadcaster

£3.5 Billion LBQA Revenue

Billion LBQA Operating Cash
Flow

$1.1

399, | L8QA Operating Cash Flow /
Revenue Margin

Markets with #1 and/or #2

89% Ranked Local TV Station




Gray’s National Footprint in 2024
Reaches 36% of Total US Television Households

48% of Gray TVHH in Midsize Markets
45% of Gray TVHH in Large Markets

7% of Gray TVHH in Small Markets
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Gray’s Local Stations Deliver Viewers

Gray Local Newscasts Deliver More Household Viewership in

their Markets than All Competing Premium Content
101,383,761

v More than Total Network Prime Viewership on
NBC, CBS, ABC and FOX Combined

70,424,405 v More than Total NFL Game Viewership on ABC

(MNF), CBS, FOX, and NBC Combined
-2 -

Big Four Network Programming Contributed Only
30% of Gray's 2023 Television Ad Revenue

@CBS

FOX
an
NBC

34,599,792
——— m Local News

m Syndication

m Network Prime
Network News
Network Sports
Network Other

m Other Local

Gray Local MNetworkPrime MFL on Broadcast
MNews Combined Combined

Source: ComscoreTV Household Viewership in Gray's

then-113 Markets (September 5-11, 2023)




Leading Partnerships with Networks and MVPDs

Owned and/or Operated Big Four Affiliates

FOX

19%
32 0&0 channels 26 0&0 Channels
(Expires 2H 2025) (Expires 12/31/24)
e ®CBS
A
NBC
57 O&0 channels 55 080 channels
(Expires 12/31/25) (Expires 2H 2025)

Successful History of Retransmission Renewals

v As of March 1, 2024, Gray completed retransmission renewals representing more than 70 percent of its
traditional MVPD subscriber footprint in its current three-year retransmission renewal cycle that began with
the successful renewal of agreements with three of the largest traditional MVPDs in the first quarter of 2023.

¥ Retrans renewals have met Gray's financial expectations, and all negotiations were completed without
consumer disruptions or “blackouts.”

¥ Gray anticipates that it will successfully renew agreements with a small number of cable operators serving less
than 30 percent of its remaining traditional MVPD subscriber base, primarily during the second half of 2024.

v Gray's renewal cycle begins again with 22% of traditional MVPD subscribers in 2026 Q1 and 17% in 2026 Q2.




Gray’s Stations Are Best-In-Class, Outperforming
Peers in Core Advertising Growth in 2023

6%

4%
4%

2%

2% 1% 1% .
N m @ m

=29, -1%
-2%
-4%
-4%
-6%
-8%
Q1 2023A Q2 2023A Q3 2023A Q4 2023A

B Peer Average M Gray

"Core Advertising Revenue” istotal net advertising and marketing revenue excluding net political advertising revenue, Peer average
presents the average year-over-year change in Core Advertising Revenue reported in quarterly company filingsby Nexstar Media Group,
TEGMA, Sinclair (excluding Diamond Sports), and EW . Scripps. Gray's figures reflect year-over-year change in core advertising revenue per
quarterly company filings "




Gray Excels at Political Advertising Revenue

2022 Political Ad Revenue per TV Household

520

415 $14.66

$10 $9.13 $8.73 $7.65
" I l l i
50 ]

Gray TEGMA Sinclair Mexstar Scripps
2020 Political Ad Revenue per TV Household

520 5158.06

1 $11.64

$10 i $8.13
55 I l $3.66
50 -

Gray TEGNA Sinclair Mexstar Scripps

Revenue per company filings. TV Househaold estimates from Comscore for applicable year. Gray is CHB for 2020. Scripps includes lonfor

both periods.




Well Positioned for 2024 Political Revenue

Approximate Political Advertising
Revenue by Race Type 2016-2022

CHB and As Reported, as indicated, in millionsof dollars

Grav Stations in 26 of 34 Races— AZ, CT, FL, le 2022AR 2020 CHB 2020AR 201BAR 2016AR
IN, MA, ME, MI, MN, MO, MS, MT, ND, NE (both
seats), NV, NY, OH, TN, TX, VA, VT, WA, WI, WV,

700

600

2024 Presidential Race

S00

Anticipated to be highly contested race ameng
incumbent versus former incumbent with high 400
engagement on both sides.

300
2024 Gubernatorial Races
200
Gray Stations in 9 of 11 States with Races—IN,
MO, MT, NH, NC, ND, VT, WA, WV, -

2024 Senate Races with Control of Senate in Play

B Presidential W Senate

WY, =sidentia “').E ate
i House B Governor

2024 House Races with Control of House in Play B Local Races | Issue/Ballot Initiatives
W Other

All 435 Districts, All Gray Markets.




Professional Sports Teams Are Growing
Their Fan Bases With Gray’s Local Stations

Full Season of Local Games (as of March 1, 2024)

]

Arizona = Phoenix Suns and Mercury (WNBA) are airing
n Arizona’s 3 markets on Gray's stations on Phoenix-

Flagstaff, Tucson, and Yuma

Georgia — Atlanta Dream airing in all 6 Georgia markets
on Gray's stations in Atlanta, Albany, Augusta,
Columbus, Macon, and Savannah

Nevada — Las Vegas Aces (WNBA) games airing in

Nevada's 2 markets on Gray's stations in Las Vegas and
Reno.
5 to 10 Game Packages on Broadecast in lieu of RSNs (as of March 1, 2024)

Alabama — New Orleans Pelicans games are airing on Gray's station in Mobile.

In the remaining 4 of the state's 5 markets, Hawks games are airing on Gray
stations in Birmingham, Dothan, Huntsville, and Montgomery.

Georgia — Atlanta Hawks games are airing on Gray stations in all 6 of the state's
markets: Atlanta, Albany, Augusta, Columbus, Macon, and Savannah.

Kansas — OKC Thunder games are airing on Gray's station in Wichita.

Louisiana — Pelicans games are airing on Gray stations in 6 of the state’s 7 markets:

MNew Orleans, Baton Rouge, Shreveport, Lake Charles, Monroe, and Alexandria.
Mississippi — Pelicans games are airing on Gray's stations in 4 of the state's 6
markets: Biloxi, Jackson, Hattiesburg and Meridian.

Cthio — Cavaliers games are airing on Gray's stations in Cleveland and Cincinnati.
Oklahoma — Thunder games are airing on Gray's station in Lawton.

Texas = 5an Antonio Spurs games are airing on Gray's stations in Lubbock. Dallas
Mavericks games are airing on Gray's stations in Lubbock and Sherman-Ada.
Wiseensin — Bucks games are airing on Gray's stations in Green Bay, Wausau, and
LaCrosse / Eau Claire,




Gray Streams Over 1,000 Video Channels
Across Every Major Digital Video Platform

Virtual MVPDs simulcast

Gray's Big Four primary broadcast
channels and additional channels
such as CW affiliates and local

news/sports independent stations

DTC platforms simulcast
either Gray's CBS or Gray's NBC
primary broadcast channels

Connected TV (CTV) and Zeam (formerly

Syncbak) stream hundreds of Gray's core
S . news video apps and FAST channels built
graY dIgItal mEdIa around local news stations and their
@ brands
'EE%E’ -.




Gray Digital Revenue Growing
In Scale, Reach, and Profitability

Gray Digital Media is an in-house Digital Agency

that serves over 5,500 clients and executes more

than 11,000 campaigns monthly. Visit
lieitalmed

Digital Ad Revenuesare roughly equally split
among:

= 7
GOV,

: gray digital media
* Locally sold ads on Gray-owned station-branded

digital platforms (“Gray Digital Platforms”), Ext Other
primarily station mobile apps and websites; Online
* Programmatic ads on Gray Digital Platforms;
* Premion - Extended OTT, which delivers brand-
safe CTV and OTT impressions at scale, with full
transparency for advertiserson third-party CTV

f{"d. Dﬂcf’"”‘“fﬁ ad : - > In2023, Gray Digital Platforms
arious other online services such as targEtE transmitted 835 mi”ion Vide{)

display and video, search, social, email, and L

THOEE » They attracted 10.7 billion page views
1.25 billion monthly aggregate users.

# That’s 338 page views every second to
Gray digital platforms!

Digital Ad Revenuesare recorded in “Core
Revenue.”




New Transmission Standard
Presents Even Greater Opportunities Ahead

=
NexXTgenTv

The NextGen TV transmission standard enables broadcasters to provide superior
video and audio quality content using a standard IP-based framework, thereby
also enabling new targeting and datacasting business opportunities anywhere a
TV signal can be received (i.e., pretty much everywhere).

In early 2024, NextGen TV launched in the 75th Nielsen television market and
crossed the key milestone of reaching approx. 75% of US TV households.

Sony, Samsung, Hisense, and TCL are selling TV sets in the US equipped with
NextGen TV technology.




Gray Has Substantially Completed its Investments
to Diversify into Production / Studio Facilities

*  Inlate 2023, Gray substantially completed construction of soundstages, offices, warehouses, mill spaces, parking
and related facilities in our Assembly Studios real estate complex located in the Atlanta metro area. At the same
time, NBCU commenced a long-term lease for approximately two-thirds of this 43-acre facility, with the
remainder now offered to third-party content producers on the spot market,

*  Combined with the adjacent Third Rail Studios complex, Assembly Studios presents a diversified long-term real
estate opportunity for Gray in the movie and television industries.

* Infrastructure has been substantially completed on an additional 80 acres across the remaining portions of the
Assembly Atlanta project, which is expected to be further developed into a mixed-use complex over the next
several years. Currently, Gray is evaluating opportunities to maximize the value of the undeveloped portion of
this unigue real estate development. 16
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Financial Policy Overview

Leverage

Liquidity

Share Repurchases /
Dividend Policy

Financial strategy aimed at deleveraging to low-4x range

Deleveraging to be driven by OCF growth that funds debt repayment

We believe sufficient liquidity will be maintained to support business operations

We believe strong cash-flow generation, cash on balance sheet and access to
revolver provide ample liquidity. No meaningful debt maturities until 2026,

There is currently no share repurchase authorization in place

No anticipated changes to dividend policy

All required capital investment on the studio project and infrastructure across the
remaining section at Assembly Atlanta were substantially completed in 2023. The
net capital investment in 2024 is expected to be approximately 521 million. NBCU
lease for roughly two-thirds of the studio project commenced in late 2023. The
studio project is now contributing to OCE

Interest rate cap vs Term SOFR limits the annual interest on variable rate debt to a
maximum of ~5% plus the Applicable Margin on a $2.6B notional amount through
12/31/2024 and 52.1B through 12/31/2025.

o




Robust Free
Cash Flow
Allows Rapid
Deleveraging.

Interest rate caps
entered into in
February 2023
effectively
eliminate further
exposure to
rising interest
rates.

No Significant Maturities until 2026

(3 in Milliens)

2,500

2,000 $15

1,500

51,410
1,000
$15

500

$15 515

2024 2025 2026 2027 2028 2029 2030 2031

B Term Loan E due 2026 Senior Notes due 2026 (5.875%)
B Senior Notes due 2027 (7.000%) B Term Loan D due 2028

B Senior Notes due 2030 (4.750%) W Senior Notes due 2031 (5.375%)
Gray currently has no amounts drawn on 5625 million of

revolving credit facilities (572.5 million mature on Dec. 1,
2026, and 5552.5 million mature on Dec. 31, 2027). 19




Robust Free Cash Flow

Generation and Conversion
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Year 2018 Year 2019 st Year 2021 Year 2022 Year 2023 sz
OCF Buildup OCF Buildup C(‘;.B[uildup OLCF Buildup OCF Buildup OCF Buildup ezl
HFEma KEma FKima FlFma Kfaa HFma FEma
Percentage of OCF Peccontage of OCF Percentage of OCF Percensage of OCF Percentage al OCF Perceniage ol OCF Percemiage of OCF
W % 43% 0% 9% 8% as Lb% 4% % I
IS in Millions
51,338 FLA03
51,060 51,078
59427 £1,009 51,347
ik 5809
s301°
¥
$333 sarar oo 5509
- 5359 s
s171
i - . o s stos | !
52
¥ g 7] ¥ s34
5 5299 z 5299 $339
e - g s194 550
L £180
g T2 sz3 | 577 $70 seo  S110 s11s
AR CHE AR CHE AR CHB AR CHBE AR AR Average
2018 2019 202 2021 2022 203 INIZAR
I Taxes Cazh Interest excluding amortization of deferred financing cost</premisms ! Preferred Diiderds . Met Capex Free Cash Flow

1CHE interest expense for 2018, 2009, 2020, 2021 and 2022 eximated with incremental indetredness and estim ated cash i nterest

relating to acquistion dett financing as if the acgquisition debt financing had cccurmed onthe first day of the period reported
* A5 Reported AR OCF is equal to Broadeas Cash Flow bess Cash Corporate Expenses plus Pension Expense |ess Pension Contributions
* s Reported and CHE 3021, 2022 and 2023 FCF excludes approximatety 531, 530, and 530, respectively, of commanstock

dividends. 2021, 2022, and 2023, excludess109, 5264, and 5240, respectively of Capex for Assembly Atl ants and excludies 564

millionof cashreimbursements in 2023,




Financial Overview

[5 in Millions)

$1,232 $1,216 $1,194
$3,352
$3,153

I I I ]
FY 2020 FY 2021 FY 2022 Fy 2023

CHB CHB AR AR FY 2020 FY 2021 FY 2022 FY 2023

al Leverage Ratio T

5.5%x TLR 5.4% TLR 5.6 TLR

2.6x FLR I 2.4x FLR I 2.4x FLR I

Fy 2021 FY 2021 FY 2022 FY 2022 FY 2023 FY 2023 Fy 2021 FY 2022 FY 2023

VL20w OCF as defingdin Senior Credit Agreemaent | ¢ As defined in Senior Credit Agreement | Note: 2021 and 2020Finarcials are Combined Historical Basis (*CHE" ) data 21
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Selected Operating Data (see notes on slide 27)

Dollars in Millions

Year Ended December 31,
2023 As 2022 As
Reported Reported 21 CHB 020 CHB

Reverus (lass agency commissions):

Broadeasing s 3,19 5 3,583 S 3,080 5 3,291

Production Companies 56 93 73 61

Total Revenus $ 3,281 5 3676 $ 3,153 s 3,352

Political Advertising Revenne 5 ] 5 515 5 60 5 652
Operating Expenses (1):

Broadessting 5 2,368 5 2165 5 2,059 5 1,92%

Production companiss 5 115 3§ 8 35 62 3 a3

Corporate and admenistrative 3 112 3 104 § 160 5 &5
Non-GAAP Cash Flow (2):

Broadeast Cash Flow S 212 5 1,440 $ 1,105 s 1459

Broadeast Cach Flow Less Cath Corporate Expenses  § 515 5 1354 s 058 5 1405

Free Cash Flow (3) (4] (3) 5 141 5 581 5 443 5 B9




Non-GAAP Reconciliation (see notes on slide 27)

Reconciliation of Non-GAAF terms on an As Reported Basis, in millions
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Non-GAAP Reconciliation (see notes on slide 27)

Reconciliation of Non-GAAPF terms on a Combined Historical Basis (“CHB") consistent with defined terms in our
Senior Credit Facility, in millions

2023 2072 2021 2020 2019 2018
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L8QA Operating Cash Flow Reconciliation

Reconciliation of Non-GAAP terms on a Combined Historical Basis (“"CHB") consistent with defined terms in our
Senior Credit Facility, in millions

LSQA
December 3],
2023 2022
Netncome b LY ] 343
Adyuztm ents to reconcie from net moom e o operating ¢ ash flow as
defined m our Senior Credit Agreement
Deprecaton 274 233
Amortization of intangble assets 40 324
Impairment of goodwill and other mtanzible assets 43 -
Nonecash stock-based compensation 42 ib
Non-cash 401(k) expense 19 17
L oss on disposal of assets, net 19 a0
Impairment of imvestm ents 47 18
Interest ex pense 194 559
Loss on earty extinmmshm ent of debt 3 -
Income tax expense 153 237
Amaortization of program broadeast rights £S5 86
Payments for program broadeast nights L 15] (87
Pension gam (3) (3
C ontribubions to penson phn )] (N
Adpusments for unrestricted subsidiaries 4 ]
Adpstnents for stations acquired or divested financings and expected
synergies dormg the eight quarter period (2) i |
Transaction Related Expernses 9 89
Other 1 3
Operating Cash Flow, az defined in our Senior Credit Agreement 5 2213 5 2388

Operating Cash Flow, as defined in our Senior Credit Agreement,
divided by two 3 1,107 5 1,194




Notes to Slides 23, 24, and 25

! Excludes depreciation, amortization, impairment and loss (gain) on disposal of assets, net.

2 See definition of non-GAAP terms and a reconciliation of the non-GAAP amounts to net income (loss)
included herein.

? Excludes approximately 5240 million, $264 million, and 5109 million for purchases of property, plant and
equipment related to the Assembly Atlanta project in 2023, 2022, and 2021, respectively.

4 Excludes approximately 564 million of reimbursements for purchases of property, plant and equipment
related to the Assembly Atlanta project in 2023.

5 Excludes approximately $89 million of income tax payments in 2021, resulting from the
divestiture of certain television stations related to our Acquisitions.




Non-GAAP Terms

From time o time, Gray Supplemants it financia results prepared in socordance with sccounting principles generally accepted inthe Unined States of America

{“GAAP") by disclosing the non-GAAF financialmeasures Broadcast Cash Flow, Broadoast Cash Flow LessCash Corporate Expenses, Operating Cash Flow as defined in
Gray's Senior Credit Agreement, Free CashFlow and Toml Leverage Ratio, Net of All Cash. These non-GAAP amounts are used by usto approximane the amount used
1o caloul@e key financial performance covenants containad in our debt agreements and are sad with our GAAP 0am 1o evaluate our resuits and liguidity, Thesenon-

GAAP amounts may be provided on an As-Reported Basis aswell as a Combined Historical Basis

*Broadcast CashFlow™or  Netincomeor |oss plus boss from early extinguishment of debt, non-cash corporate and administrative expenses, non-cash stock based

“BLF- compensation, depreciaion and amortizaton [ iInduding amontization of inEngible assets and program broadcast rights), any lassoen
disposal of assets, any miscelansous expenss, interest expense, any i ncome tax expense, non-cash 401(k) expense, Broadmst
Transactions Related Expenses and broadaast other adjustments lessany gain on disposalof assets, any miscellanecus income, any
incometax benefits and payments for program broadcas rights.

“Broadcag Cash Flow Net income or | oss plus koss from early extinguishmen of debe, non-cash stock based compensaion, depreciation and amortization
LessCashCorporate [including amortization of intangible assets and program broadcast rights), any 1088 ondisposal of assets, any miscellaneous expense,
Expenses” INTEraT ExPEnse, 3Ny iNcome B expense, non-cash 401(k) expense, Brosdcas Transactions Relxed Expensesand broadoas other

adjustments lessany gain ondigposa of assets, amy miscellaneous income, any income tax benefits and payments for program
broadoast rights.

“Free CashFlow” or Netincome or 1055 plus boss from early extinguishment of debe, non-cash stock based compensaion, depréciation and amantization

“FCcr" (including amortization of inEngible assets and program broadcas rights), any loss ondisposal of assets, any miscellaneous expense,
any incometax expense, non-cash £01(k) expense, Broadcast Transactions Related Expenses, broadcast other adjustments, certain
pension egpenses, Corporate Transaction Related Expenses, synengies other adjummments and amontiz aton of deferred finanding costs
less any gainon disposal of assets, any miscellaneocus income, any income tax benefits, payments for program broad@st rights, pension
income, comributions to pension plans, preferred dividends, purchase of property and equipment (net of reimbursements) and income
taxes paid (net of any refunds recedved).

“Operating Cash Flow” Definedinour Senior Cred it Agreement asnet income or loss plus | oss from early extinguishment of debt, non-cash stock bagsed

or “0CF” compensation, depreciation and amortization [induding amortization of intangible assets and program broadcast rights), any losson
disposal of 25sets, By miscelansous Sxpensa, iNTerss expande, Bry i noome 12 expensa, non-cash 401(k) expense, Brosdeas
Transactions Related Expensas, broad@st other adjustments, certain pension expensas, Corporate Transaction Related Expenses,
synergies and other adjustments | essany 2ain on disposal of assets, any miscellaneous income, any income tax benefits, payments for
PrOgram Droadcast rights, pension income and contributions 1o pension plans.

*Total Leverage Ratio, Our Total Leverage Ratio, Net of All Cash is determined by dividing our Adjusted Total Indebtedness, Net of All Cash by our Operating

Met of All Cash” Cash Flow as defined in our Senior Credit Agreement, divided by two. Our Adjusted Total Indebtednes, Net of AllCashrepresentsthe
ozl oumanding principal of our long-1erm debr, plus cenainother obligations &5 defined inour Senior Credit Agreement, lessall cash
(excluding restricved cash). Our Operating Cash Flow as defined inour Senior Credit Agreement, divided by two, represents our average
annual Operating Cash Flow as defined in our Senior Cred it Agreement for the preceding eight quanters.

These non-GAAR terms aré not defined in GAAP and our defintions may differ from, and therefore not be comparable to, Similarhy tithed measures used by other
companies, thereby limitng their usefulness, Suchtermsare used by management inaddition to and inconjunction with resuis presented in accord-ancewith GAAP
and should be considered as supplements to, and not as substitutes for, net income and cash flows reported in accordance with GAARP. 28




Additional Disclaimers,
Definitions, and Non-GAAP Financial Data

The finandal information attributable to acquired businesses for each of the periods presented are based on good faith estimates
and assumptions of Gray management derived entirely from finandal information provided by each respective entity in the due
diligence process prior 1o our ownership and control thereof, Accordingly, although we believe such information to be accurate,
such information cannot be independently verified by our management. This finandal information also includes certain non-GAAP
financial measures that are dependent on financial results that are not yet determinable with certainty. We are unable to present a
quantitative reconciliation of the estimated non-GAAP finandal measures to their most directly comparable GAAP finandal measures
because such information is not yet available, and management cannot reliably estimate all of the necessary components of sudch
GAAP measures without unreasonable effort or expense. In addition, we believe such reconciliation would imply a degree of
precisionthat would be confusing or misleading to investors.

Combined Historical Basis reflects finandal results that have been compiled by adding Gray's historical revenue and broadcast
expenses to the historical revenue and broadcast expenses of the stations acguired 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, respactively, on January 1, 2018.

Combined Historical Basis finandal information does not indude 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, Met 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, Met of All Cash”™ on a Combined Historical Basis also reflect the add-back of legal and
other professional fees incurmed in completing acquisitions. Certain of the Combined Historical Basis financial information has been
derived from, and adjusted based on, unaudited, unreviewed financial information prepared by other entities, which Gray cannot
independently verify. We cannot assure you that such financial information would not be materially different if such information
were audited or reviewed and no assurances can be provided as to the accuracy of such information, or that our actual results would
not differ materially from the Combined Historical Basis finandal 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,” “Frea 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 finandal information under Regulation 5-X under the
Securities Act.
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Gray Television, Inc.
4370 Peachtree Rd., NE
Atlanta, Georgia 30319

WWWw.gray. tv




