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Item 7.01. Regulation FD Disclosure.

Beginning on March 7, 2023, 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 9.01 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 6, 2023 By: /s/James C. Ryan
Name: James C. Ryan
Title:  Executive Vice President and
Chief Financial Officer




Exhibit 99.1
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Gray Television, Inc.
Investor Presentation
NYSE:GTN

February 2023

Updated for December 31, 2022 Financial Information
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A Leading Multimedia Company
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Due to the significant effect that material transactions have had on our results of our operations, we present the financial
information herein consistent with both U.S. Generally Accepted Accounting Principles (“GAAP" or "As Reported Basis™)
and on a Combined Historical Basis {"CHB"), which incorporates certain historical results of acquired businesses, less the
historical results of divested businesses. We also furnish certain other detailed non-GAAP metrics to provide more
meaningful period-over-period comparisons to assist the public in its analysis and valuation of the Company. Operating
Cash Flow is defined in our Senior Credit Facility. Ratings refer to all-day Household Live Rating, Share Averages, DMA
population estimates and ranks for 2022 for all US broadcast television stations from Comscore, Inc. ("Comscore™).
Financial data on other companies derived from the respective companies’ SEC filings. See Glossary atend for
definitions.




National Footprint in 2023
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gray

Gray Is the Nation’s
SeCOHd Lal’ges’[ $3.4 Billion Average 2021/22
Broadcaster = Revenue (CHB)

Billion Average 2021/22
$1.2 Operating Cash Flow (CHB)

Gray Owns the Most 35% Average 2021/22 OCF/
#1 Ranked Local News Y Revenue Margin (CHB)
Television Stations of

Any Broadcaster




The Highest Quality and
Most Diverse Station Group

Owned and/or Operated
Big Four Affiliates

113 70% 89% 629

55 channels

Markets with Markets Markets Millionvideo
owned with #1 with #1 plays on 56 channels
and/or ranked and/or #2 Gray-owned
operated TV local TV ranked digital abc
stations stations local TV platformsin
reaching 36% stations 2022

of US TVHH (+15% over
2021 CHB) m

26 channels

27 channels




Growing and Diversifying
Revenue (average 2018-2022 cHB, $ in |

3500 $3,415

3,253 5%
$3,011 $3:1475% i 4% |
> B N
3000 - =
S 43%
2500 - = 1 TR - -
1500
59%
569%0
1000 54% Caa
500
0
2018/19 2019/20 2020/21 2021722
Revenue Type
CHB (% in 2018/ 2019/ 2020/ 2021/
Millions) 2019 2020 2021 2022




Solid Distribution Profile

1600
1400
1200
1000
300
600
400

200

2018 2019 2020 2021 2022

E Reverse Comp B Net Retrans Revenue

All Network
Renewals:

Legacy
Meredith
Renewals:

MVPD Retrans

Renewals (subs):

All Network
Renewals:

Legacy Gray
Network
Renewals:

MVPD Retrans

Renewals (subs):

All Network
Renewals:

22% (Q1)
18% (Q2)

@®CBS

38% (Q1)
23% (2H)

FOX




Gray Excels at Political Revenue

$14.66
2022 Political $9.13 $8.73 $7.65
Revenue Per =
TV Household $2.99
TEGMNA Sinclair (TV) Nexstar Saipps
2022 Political Revenue 34 $332 $506 5208
2022 TV Households 351 374 380 661 B9.5
$18.06
2020 Political $11.64 s
Revenue Per h $8.13
TV Household $3.66
@Sfﬂv TEGMA Sinclair (Tv) MNexstar Saipps
2020 Political Revenue 3652 446 $374 5508 3265
2020 TV Households 361 383 303 625 7258

Revenue per company filings shown in millions of dollars. TV Household estimates from Comscore shown in milions for applicable vear. Gray is CHB and includes Meredith /
Quincy for both periods. Scripps includes lon for both periods.




Well Positioned for 2024 Political Revenue

Approximate Political Advertising
Revenue by Race Type 2016-2022 +3 30/0

Political Advertising Revenue

(CHB and As Reported, as indicated below, Increase in 2022 over Prior
figures in millions of dollars) Mid-Term Election Year of 2018

on a Combined Historical Basis

700

600

Gray’s Local News Stations
Located Throughout the Most

s = Competitive Political Areas in 2024
300
2024 Senate Races
200 ] |
B =

500

100 2024 Gubernatorial Races

2022AR 2020 CHB 20204R  2018AR  2016AR
2024 House Races

B Presidential B Senate
House mGovernor
mLocal Races m Issug/Ballot Initiatives

B Other




Gray'’s digital revenue (included in “Local Advertising Revenue”) is derived from
organically created and sold inventory across virtually all online/digital platforms
including OTT and Connected TV platforms and owned and third-party mobile apps.

2022 Digital Metrics

O Gray-owned station-branded digital
platforms (“Gray Digital Platforms™)

transmitted 629 million video
OVER 1,000 CHANNELS STREAMED ACROSS streams.
ALL PLATFORMS

v Tl ele 4 Gray station weather apps reached
m beD DIRECTV over 1.1 billion sessions.

stream
fll'e tV ROKu O Gray Digital Platforms attracted 10

billion page views.

vidgo :
g h IU .tV d Each month, 1.1 Billion aggregate
isited Gray Digital Platforms.
O YouTubeTV | —

O Almost 150 visits every second to Gray

Digital Platforms.

10




Multifaceted Digital Ventures

7 =W\ //
) Gray's in-house Digital Agency serves over 5,500 dients
— " | and executes more than 11,000 campaigns monthly.
gray digital media

Premion delivers brand-safe CTV and OTT impressions at scale, with
PREMICON full transparency for advertisers.

All stations partidpate on VUit, a free, ad-supported streaming service
| | ’l l ("FAST") with live and on-demand local and unique programming from
I multiple broadcast owners across 174 DMAs (out of 210).

LIVE+LOCAL+FREE

Gray's stations broadcasting in the NextGenTV standard reached 21.8
million or approximately 18% of US TV households YE2022 in 25

)

l

€

markets - a figure expected to increase to 19% of US TV households in
approximately 29 markets, 23.7 million TV households.

nNexTgenTvZ,

11




_ No Significant Maturities until 2026*

Robust Free Cash

P $2,100
Flow Allows Rapid =
Deleveraging. N $1,410
Interest rate caps =
entered into in N
February 2023
$15 $15 $15

effectively eliminate :
further exposure to
rlS]-ng lnter'ESt rates' m Senior Notes due 2031 (5.375%)

B Senior Notes due 2027 (7.000%)
mTerm Loan D due 2028
mTerm Loan C due 2026

m $500 Million Revolver due 2026
gray
*After giving effect to the complete paydown of TermLoan B on March 1, 2023

2300

$2,405

2023

12




Robust Free Cash Flow

Generation and Conversion

Midterm Election
Year 2018 OCF

Non-Election
Year 2019 OCF
Buildup

Presidential
Election Year
2020 OCF Buildup

Non-Election
Year 2021 OCF
Buildup

Midterm Election
Year 2022 OCF
Buildup

2021 CHB /
2022 Average

FCF Per Diluted Share

Buildup
FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share
$2.96 $8.88 $2.73 $5.33 $5.76 $8.34 $2.83 54.99 $6.64 $6.80 4.74 £5.90
FCF as a Percentage FCF as a Percentage FCF as a Percentage FCF as a Percentage FCF as a Percentage FCF as a Percentage
of OCF of OCF of OCF of OCF of OCF of OCF
58% 59% 43% 50% 59% 58% 41% 46% 45% 46% 43% 45%
(% in millions)
1,403
$1,338 $1, i
$1,347@ P
$1,194
$1,060
404212 $1,029 $1,0052
§6331 466212
$4552
52 52
32
52 52 52 52 52
52 = 52
CHB CHB CHB CHB CHB Average

2018 2019 2020 2021 2022 21 CHB/22

[ Taxes [ Cash Interest exduding amortization of defemred financing costs/premiums (1 Preferred Dividends [l Capex [ Free Cash Flow
CHE interest expense for 2018, 2019, 2020, 2021 and 2022 esimated with incremental indebtedness and estimated cash interest relating to acquisition debtfinancing as ifthe

(1}
acquisition debtfinancing had occurred on thefirst day of the period reported

(2]
&)

Asreported OCFis equal to Broadcast Cash Flow less Cash Corporate Expenses plus Pension Expenseless Pension Contributions
A5 Reported and CHE 2022 FCF excludes approximately 330 million of common steckdividends, 3264 million of Capex far 2&ssemblby 2tlanta

13
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As Reported 2022 @gfa‘f

Dollars in millions

YearEnded Ended December 31,

% Change % Change
2022 2021 2022 to 2021 2020 2022 to 2020
{dollars m millions)
Revenue (less agency commissions):
Broadcasting $ 3583 $ 2340 53% % 2320 54 %
Production companies o3 73 27 % 61 52 %
Totalreveme $ 3676 $ 2413 52% _$ 2381 54 %
Political advertising reverue % 515 % 44 1070% % 430 20 %
Operating expenses (1):
Broadcasting $ 2165 $ 1548 40% % 1340 62 %
Production campanies % g3 3 62 34% % 52 60 %
Corparate and administrative % 04 % 159 (B350 % 65 60 %
Net ncome $ 455 % 0 406% % 410 11 %
Non-GAAP Cash Flow (2)
Broadcast Cash Flow % 1440 $ 813 77% % 999 44 %
Broadcast Cash Flow Less Cash Corporate Expenses $ 134 § o666 103% $ 45 43 %
Free Cash Flow (3) % 581 $ 238 4% % 559 4 %

(1) Excludes depreciation, amortization and gain on disposal of assets_ net.
() Seedefnition of non-GAAP terms and a reconciliation of the non-GAAP amounts to net income inchided herein.
(3)  Excludes deduction for purchase of property and equipment related to the Assembly Atlanta project in 2022 and 2021

15




Combined Historical Basis 2022 @gray

Dollars in millions

Year Ended December 31,
% Change % Change
2022 to 2022 to
2022 2021 2021 2020 2020

(ddllars in millicns)

Eevenue (less agency commissions):

Broadcast $ 3583 $ 3,080 16% § 3291 9%
Production companies 93 73 27 % 61 52 %
Total revenue $ 3676 § 3153 17% _$§ 3352 10 %
Puailitical advertising revenue s 515 L4 60 758% § 632 (21)%
Operating expenses (1):
Broadcast £ 2165 g 2039 5% % 1923 13 %
Production companies s 28 % 62 M% $ 53 57 %
Corporate and administrative s 104 s 160 (35% § 65 60 %
Non-GAAP Cash Flow (2)-
Broadcast Cash Flow $ 1444 § 1105 31% § 1459 (1Y%
Broadcast Cash Flow Less Cash Corporate Fxpenses £ 138 § 958 42% § 1405 (3%
Operating Cash Flow as definedin our Senior Credit Agreement $ 1359 % 1029 2% $ 1403 (3)%
Free Cash Flow (3) S 503 § 443 4% $ 809 @N%

(1) Excludes depreciation, amortization and gain on disposal of assets_ net.
() Seedefnition of non-GAAP terms and a reconciliation of the non-GAAP amounts to net income inchided herein.
(3)  Excludes deduction for purchase of property and equipment related to the Assembly Atlanta project in 2022 and 2021

16




Non-GAAP Reconciliation

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

Net ncome :3 455 3 o) 3 410 s 178§ 211
Adpstmnents to re concile from net income to
Frea Cash Flows

Depraciation 129 104 95 20 54

Ameorfization of infans=ible azsets 207 117 105 113 21

Mon-cash stocl-based compensaion 22 14 1& 16 7

Mon-cazh 401ik) expenze, exchidng corporate portion 9 i1 &6 5 4

(Gain) lozz on dispozal of azsets_nat ] 42 290 54 an
Mizcellanecus expense, net 4 8 5 e [(5]
Impairment of ime stment 18 - -

Interest expense 354 205 191 7 107

Lozz on early extinzuizhment of debt - - 12 - -

Incotre tax expense 159 78 134 76 77

Awmorfization of program broadeast richis 48 38 38 S i |

Pavment= for program broadeast nghts (45 (38) (39) #3) 2

Corporate and administrative expenses before
depreclafion anorization of mtangzble azzets and
non-cazh stock-bazed conpensation 86 147 34 93 36
Broadcazt Cazh Flow 1.440 513 999 725 493
Corporate and admimistrative expenses before
depreciafion, anoriizafion of infanzhle asssts and

non-cash stock-based compensation (B {147y 54 23) 36)
Broadeazt Cazh Flow Less Cash Corporate Expenses 1354 666 o945 636 457
Pension meome )] - - - -
Confribufions to pension plans “ “ (€3] (€] @
Intere st expensa (3545 (205) (191) 227 (107
Amortization of deferred financins costs 15 11 11 11 5
Praferred stock dividends =2 (32) (32) (32) -
Commeon stock dividends 30 3 - - -
Purchase of property and equipment (1) (172) (98) (110 11m 70y
Fenbursements of property and equipment purchases i 11 29 41 14
Income taxes paid, net of refunds (2) (1800 (607 (700 (23) (34
Free CazhFlow s 581 5 238§ 550 & 273 s 263

(1}  Excludes apprommately 5264 million and 5109 million of capitalized construction and related interest payments for the Assembly Atlanta
projectin 2022 and 2021, respectively.
(2)  Excludes approximately 589 million ofincome tax payments related to the Meredith Divestiture and the Quincy Divestiture in 2021.
17




Non-GAAP Reconciliation gray

tion of Non-GAAP terms on A Combined Historical Basis, in millions

Year Ended
= December 31
2022 2021 2020 2019 2018
Mat income ) 455 5 265 5 635 5 310 & 523
Adpsments to reconcile from net mcome to
Free Cash Flow:
Depreciation 120 128 128 111 114
Ameortization of inangible assars 207 123 114 127 127
INon-cash stock-based compensation 22 16 18 7 146
IMon-cash 401(k) expensze, excluding corporate portion o 2 [ 5 4
Cain on dispozal of asszais, nat (3] (10 (32) (41) L
IhEscellansous expense, net 4 2 T (5 3
Impatrment of investment 18 - - - -
Intersst expenss 354 311 311 311 311
Loss from early extinguishment of debt - - 12 - -
Income @x expense 150 44 117 G5 G5
Amortizmrion of program broadcast righes 48 55 58 a0 43
Pavments for program broadcast rights (48 (56) (35 (64) (63)
Corporate and administrative expenses excluding
depreciation, amortization of intangible assam and
non-cash stock-bazed compensation 34 147 54 a3 73
Ercadcast Transaction Felated Expenszes ] 3 - 45 3
Eroadcast other adjustments 23 61 70 g7 o3
Broadcast Cazh Flow 1.444 1.105 1459 1,121 1,326
Corporatz and administmrative expensss exchding
depreciation, amortization of inangible assets and
non-cash stock-based compensation £3G) (147 (54% [93% 73)
Broadcast Cash Flow Less Cash Corporate Expenses 1358 Q58 1405 1,028 1,253
Peanzion income (3) - - - -
Contributions to pension plans (C)) [Ch) (3 3 ()]
Adpements for unrestricted subsidiaries -] 4 - - -
Corporate Transaction Felhited Expenses ir 71 1 35 =
Svmergies and other adjustments - - - - 20
Operating Cash Flow as Defined in Senior Credit Facility 1359 1,029 1,403 1,060 1,338
InErastexpenss (3548 {311} (311» (311) (311)
A mortiztion of deferred financing costs 15 12 12 12 12
Praferrad dividends (32} (32) (32) (32) 32)
Common stock dividends (300 31y - - -
Purchasze of property and equipment (1) (172) 107y (127 (154) [elun)]
Feimbursement of purchaszes of property and equipment 7 13 36 55 20
Income mxes paid, net of refunds (23 (180} (1103 {152% (77 1123
Free Cash Flow s 503 8§ 443 8 g0 s 533 8 788

(1} Ezcludes approxzimately 5264 milion and 5109 million of capitalized construction andrelated interest payments for the Assembly Atlanta
project in 2022 and 2021, respectively.

(2)  Ezxcludes approximately 589 million of income tax paymentsrelated to the Meredith Divestiture and the Quincy Divestiture in 2021 1%




Non-GAAP Terms gray

From time to time, Gray supplements its financial results prepared in accordance with accounting prindples generally accepted in the United States of America
("GAAP") by disdosing the non-GAAP finandal measures Broadcast Cash Flow, Broadcast Cash Flow Less Cash Corporate Expenses, Operating Cash Flow as
defined in Grays Senior Credit Agreement, Free Cash Flow and Total Leverage Ratio, Net of All Cash. These non-GAAF amounts are used by us to approximate
the amount used to calculate key financial performance covenants contained in our debt agreements and are used with our GAAP data to evaluate our results
and liquidity. These non-GAAP amounts may be provided on an As-Reparted Basis as well as a Combined Historical Basis.

“Broadcast Cash Flow” or "BCF” Net income or loss plus loss from eary extinguishment of debt, non-cash corporate and administrative expenses,
non-cash stock based compensation, depredation and amertization (including amortization of intangible assets and
program broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest expense, any income
tax expense, non-cash 401(k) expense, Broadcast Transadtions Related Expenses and broadcast other adjustments
less any gain on disposal of assets, any miscellaneous income, any income tax benefits and payments for program
broadcast rights.

“Broadcast Cash Flow Less Cash Net income or loss plus loss from eary extinguishment of debt, non-cash stock based compensation, depredation

Corporate Expenses” and amortization (including amortization of intangible assets and program broadcast rights), any loss on disposal of
aseets, any miscellaneous expense, interest expense, any income tax expense, non-cash 401(k) expense, Broadcast
Transactions Related Expenses and broadcast other adjustments less any gain on disposal of assets, any
miscellaneous income, any income tax benefits and payments for program broadcast rights.

“Free Cash Flow™ or™FCF” Net income or loss plus loss from eary extinguishment of debt, non-cash stock based compensation, depredation
and amortization (including amortization of intangible assets and program broadcast rights), any loss on disposal of
aseets, any miscellaneous expense, any income tax expense, nan-cash 401(k) expense, Broadcast Transactians
Related Expenses, broadcast other adjustments, certain pension expenses, Corporate Transaction Related Expenses,
synergies, other adjustments and amortization of deferred finandng 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 equipment (net of reimbursements)
and income taxes paid (net of any refunds recsived).

“Operating Cash Flow™ or"0OCF” Defined in our Senior Credit Agreement as net income or loss plus loss from early extinguishment of debt, non-cash
stock based compensation, depreaation and amortization (including amortization of intangible assets and program
broadcast rights), any loss on disposal of assets, any miscellaneous expense, interest expense, any income tax
expense, non-cash 401(k) expense, Broadcast Transactions Related Expenses, broadcast other adjustments, certain
pension expenses, Comorate Transaction Related Expenses, synergies and other adjustments less any gain on
dizsposal of assets, any miscellaneous income, any income tax benefits, payments for program broadcast rights,
pension income and contributionsto pension plans.

“Total Leverage Ratio, Our Total Leverage Ratio, Met of All Cashis determined by dividing our Adjusted Total Indebtedness, Net of All Cash

Net of All 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 prindpal of aur long-term debt, plus certain other
ohligations as defined in our Senior Credit Agreement, less all cash (excluding restricted cash). Qur 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 therefore not be comparable to, similarly 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 acoord-ance with
GAAP and should be considered as supplements to, and not as substitutes for, net income and cash flows reported in sccordance with GAAP, 19




Disclaimers, Definitions, and gray
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 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 acquisitions and/or to achieve
expected synergies from our acquisitions 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 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.

The financial 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 financial information provided by each respective entity in the due diligence process prior to our ownership and control
thereof. Accordingly, although we believe such information to be accurate, such information cannot be independently werified by our management. This
financial information also includes certain non-GAAP financial measures that are dependent on financial results that are not yvet determinable with certainty.
We are unable to present a quantitative recanciliation of the estimated non-GAAP financial measures to their most directly comparable GAAP financial
measures because such information is not yet available and management cannot reliably estimate all of the necessary components of such GAAP measures
without unreasonable effort or expense. In addition, we believe such reconciliation would imply a dearee of precision that would be confusing or misleading
to investors.

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, 2017.

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™ an 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 incurred in completing acguisitions. 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 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 infarmatian, including expected synergies resulting from such transactions, may not comply with GAAP or the
requirements for pro forma financial information under Regulation 5-X under the Securities Act.
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