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Item 7.01. Regulation FD Disclosure.

On February 25, 2022, Gray Television, Inc. published on its corporate website certain unaudited selected historical operating data for the three month
and year-to-date periods ended March 31, June 30, September 30, and December 31, 2021, 2020, 2019 and 2018. A copy of such unaudited selected
historical operating data is furnished as Exhibit 99.1 to this Form 8-K and incorporated herein by reference.

Beginning on March 2, 2022, Gray Television, Inc. intends to meet from time to time and make presentations to prospective investors. Exhibit
99.2 provides a copy of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.2 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 Unaudited selected historical operating data

99.2 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.

February 25, 2022 By: /s/James C. Ryan
Name: James C. Ryan
Title: Executive Vice President and
Chief Financial Officer




Exhibit 99.1

Gray Television, Inc.
Selected Operating Data (Unaudited)
(in millions)

As Reported Basis
2021
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31
Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile) $ 203 $ 222 % 232 $ 277  $ 425 $ 657 $ 934
National 57 57 60 82 114 174 256
Political 9 6 9 20 15 24 44
Retransmission consent 247 242 266 294 489 755 1,049
Other 14 10 14 19 24 38 57
Total Broadcast revenue 530 537 581 692 1,067 1,648 2,340
Production companies revenue 14 10 20 29 24 44 73
Total revenue $ 544  $ 547  $ 601 $ 721 $ 1,091 $ 1,692 $ 2,413
Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:
Broadcast:
Station expenses $ 215  $ 209 % 229 % 274 $ 425 $ 654 $ 928
Retransmission expenses 145 144 154 171 289 444 615
Transaction Related Expenses - - - 3 - - 3
Non-cash stock-based
compensation 1 1 1 1 1 1 2
Total broadcast expenses $ 361 $ 354§ 384 $ 449 % 715§ 1,099 $ 1,548
Production companies expense 9 17 8 9 $ 13§ 23§ 26§ 39 § 62
Corporate and administrative:
Corporate expenses $ 14 $ 15 % 19 $ 29 $ 29 $ 47 $ 76
Transaction Related Expenses 1 7 11 52 8 19 71
Non-cash stock-based
compensation 3 3 2 3 6 9 12
Total corporate and
administrative expense $ 18 § 25§ 32 % 84§ 43 5 75 8 159
Total Transaction Related
Operating Expenses (1) $ 1 % 7 8 1 3 55 § 8 8 19 § 74
Total non-cash stock-based
compensation $ 4 5 4 $ 3 8 4 8 78 10 $ 14

See last page of exhibit for notes
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As Reported Basis

Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile)
National
Political
Retransmission consent
Other
Total Broadcast revenue
Production companies revenue

Total revenue

Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:

Broadcast:
Station expenses
Retransmission expenses
Transaction Related Expenses
Non-cash stock-based
compensation

Total broadcast expenses

Production companies expense

Corporate and administrative:
Corporate expenses
Transaction Related Expenses
Non-cash stock-based

compensation
Total corporate and
administrative expense

Total Transaction Related
Operating Expenses

Total non-cash stock-based
compensation

See last page of exhibit for notes

Gray Television, Inc.

Selected Operating Data (Unaudited)

(in millions)

2020
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31

199 162 § 188 222 361 549 771
51 36 49 62 87 136 198
36 21 128 245 57 185 430
213 220 217 217 433 650 867
16 10 11 17 26 37 54
515 449 593 763 964 1,557 2,320
19 2 11 29 21 32 61
534 451  $ 604 792 985 1,589 2,381
211 199 §$ 200 230 410 610 839
122 124 125 125 246 371 496
2 1 1 - B 4 5
335 324 % 326 355 659 985 1,340
19 5 % 8 20 24 32 52
13 15 § 10 13 28 38 53
- - 1 1 - 1 1

2 2 4 4 4 8 11
15 17  $ 15 18 32 47 65
- - $ 1 1 - 1 1

4 3 5 9 4 7 12 16
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As Reported Basis

Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile)
National
Political
Retransmission consent
Other
Total Broadcast revenue
Production companies revenue

Total revenue

Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:

Broadcast:
Station expenses
Retransmission expenses
Transaction Related Expenses
Non-cash stock-based
compensation

Total broadcast expenses

Production companies expense

Corporate and administrative:
Corporate expenses
Transaction Related Expenses
Non-cash stock-based

compensation
Total corporate and
administrative expense

Total Transaction Related
Operating Expenses

Total non-cash stock-based
compensation

See last page of exhibit for notes

Gray Television, Inc.

Selected Operating Data (Unaudited)

(in millions)

2019
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31

211 226 $ 218 243 437 655 898
50 56 56 67 106 162 229
3 5 22 38 8 30 68
204 201 196 195 405 601 796
13 11 9 11 24 33 44
481 499 501 554 980 1,481 2,035
37 9 16 25 46 62 87
518 508 $ 517 579 1,026 1,543 2,122
216 208 % 208 223 424 632 855
104 104 105 107 208 313 420
36 1 1 7 37 38 45
- 1 2 2 1 3 5
356 314 % 316 339 670 986 1,325
35 9 $ 13 17 44 57 74
13 18 $ 10 17 31 42 59
32 1 1 - 33 34 34
3 2 3 4 5 7 11
48 21 $ 14 21 69 83 104
68 2 3 2 7 70 72 79
3 3 5 9 6 6 10 16

Page 3 of 9




As Reported Basis

Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile)
National
Political
Retransmission consent
Other
Total Broadcast revenue
Production companies revenue

Total revenue

Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:

Broadcast:
Station expenses
Retransmission expenses
Transaction Related Expenses
Non-cash stock-based
compensation

Total broadcast expenses

Production companies expense

Corporate and administrative:
Corporate expenses
Transaction Related Expenses
Non-cash stock-based

compensation
Total corporate and
administrative expense

Total Transaction Related
Operating Expenses

Total non-cash stock-based
compensation

See last page of exhibit for notes

Gray Television, Inc.

Selected Operating Data (Unaudited)

(in millions)

2018
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31

105 13  $ 106 117 219 § 325 443
24 30 29 31 54 84 114
6 18 48 83 24 72 155
86 85 92 93 171 262 355
5 4 4 4 9 13 17
226 250 279 328 477 756 1,084
226 250 $ 279 328 477 $ 756 1,084
107 100 $ 104 117 207 % 311 426
42 39 41 43 81 122 165
- 3 - - 3 3 3

1 - - - 1 1 2
150 142§ 145 160 292 $ 437 596
- -3 - - - % - -

7 6 $ 7 7 13 % 20 28

- 4 3 2 4 7 8

1 1 1 2 2 3 5

8 1 3 11 11 19 $ 30 41

- 7 $ 3 2 7 $ 10 11

2 1 3 1 2 3 $ 4 7

Page 4 of 9




Combined Historical Basis(1)

Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile)
National
Political
Retransmission consent
Other
Total Broadcast revenue
Production companies revenue

Total revenue

Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:

Broadcast:
Station expenses
Retransmission expenses
Transaction Related Expenses
Non-cash stock-based
compensation

Total broadcast expenses

Production companies expense

Corporate and administrative:
Corporate expenses
Transaction Related Expenses
Non-cash stock-based

compensation
Total corporate and
administrative expense

Total Transaction Related
Operating Expenses (2)
Total non-cash stock-based

compensation

See last page of exhibit for notes

Gray Television, Inc.

Selected Operating Data (Unaudited)

(in millions)

2021
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31

267 287 % 287 317 554 841 1,158
84 82 85 105 166 251 357
13 8 14 25 21 35 60
356 351 364 358 707 1,071 1,429
19 16 18 23 35 53 76
739 744 768 828 1,483 2,251 3,080
14 10 20 29 24 44 73
753 754 $ 788 857 1,507 2,295 3,153
295 291 % 303 321 586 889 1,210
209 207 214 211 416 630 842
- - - 3 - - 3

1 1 1 1 2 3 4
505 499 $ 518 536 1,004 1,522 2,059
17 9 $ 13 23 26 39 62
15 15 § 18 29 30 48 77
1 7 11 52 8 19 71

3 3 3 3 6 9 12
19 25 % 32 84 44 76 160
1 7 $ 11 55 8 19 74

4 4 3 4 4 8 12 16

Page 50of 9




Combined Historical Basis(1)

Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile)
National
Political
Retransmission consent
Other
Total Broadcast revenue
Production companies revenue

Total revenue

Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:

Broadcast:
Station expenses
Retransmission expenses
Transaction Related Expenses
Non-cash stock-based
compensation

Total broadcast expenses

Production companies expense

Corporate and administrative:
Corporate expenses
Transaction Related Expenses
Non-cash stock-based

compensation
Total corporate and
administrative expense

Total Transaction Related
Operating Expenses

Total non-cash stock-based
compensation

See last page of exhibit for notes

Gray Television, Inc.

Selected Operating Data (Unaudited)

(in millions)

2020
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31

262 209 $ 242 287 471 713 1,000
76 52 70 92 128 198 289
50 29 190 383 79 269 652
316 322 319 319 638 957 1,276
21 14 15 23 35 50 74
725 626 836 1,104 1,351 2,187 3,291
19 2 11 29 21 32 61
744 628 $ 847 1,133 1,372 2,219 3,352
295 272 % 288 331 567 855 1,184
180 182 184 186 362 546 732
2 1 1 1 B 4 7
477 455 $ 473 518 932 1,405 1,923
19 5 % 8 20 24 32 53
13 14 $ 11 13 27 38 53
- - 1 1 - 1 1

2 3 3 4 5 8 11
15 17  $ 15 18 32 47 65
- - $ 1 1 - 1 1

4 4 3 4 B 8 12 18

Page 6 of 9




Combined Historical Basis(1)

Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile)
National
Political
Retransmission consent
Other
Total Broadcast revenue
Production companies revenue

Total revenue

Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:

Broadcast:
Station expenses
Retransmission expenses
Transaction Related Expenses
Non-cash stock-based
compensation

Total broadcast expenses

Production companies expense

Corporate and administrative:
Corporate expenses
Transaction Related Expenses
Non-cash stock-based

compensation
Total corporate and
administrative expense

Total Transaction Related
Operating Expenses

Total non-cash stock-based
compensation

See last page of exhibit for notes

Gray Television, Inc.

Selected Operating Data (Unaudited)

(in millions)

2019
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31

284 299 % 287 321 583 870 1,191
77 84 84 101 161 245 346
4 6 24 45 10 34 79
301 297 286 291 598 884 1,175
17 15 15 16 32 47 63
683 701 696 774 1,384 2,080 2,854
37 9 16 25 46 62 87
720 710 $ 712 799 1,430 2,142 2,941
306 289 $ 298 311 595 893 1,204
156 156 158 161 312 470 631
36 1 1 7 37 38 45
- 1 2 2 1 3 5
498 447 % 459 481 945 1,404 1,885
35 9 $ 13 17 44 57 74
13 18 $ 12 16 31 43 59
32 1 1 - 33 34 34
3 2 2 4 5 7 11
48 21 $ 15 20 69 84 104
68 2 $ 2 7 70 72 79
3 3 5 4 6 6 10 16

Page 7 of 9




Combined Historical Basis(1)

Revenue (less agency
commissions):
Broadcast:
Local (including
internet/digital/mobile)
National
Political
Retransmission consent
Other
Total Broadcast revenue
Production companies revenue

Total revenue

Operating expenses before
depreciation, amortization and
gain or loss on disposal of assets,
net:

Broadcast:
Station expenses
Retransmission expenses
Transaction Related Expenses
Non-cash stock-based
compensation

Total broadcast expenses

Production companies expense

Corporate and administrative:
Corporate expenses
Transaction Related Expenses
Non-cash stock-based

compensation
Total corporate and
administrative expense

Total Transaction Related
Operating Expenses

Total non-cash stock-based
compensation

See last page of exhibit for notes

Gray Television, Inc.

Selected Operating Data (Unaudited)

(in millions)

2018
Three Months Ended Year To Date Ended
September December September December
March 31 June 30 30 31 June 30 30 31

287 305 $ 290 322 592 882 1,204
81 89 88 98 170 258 356
13 43 111 205 56 167 372
242 247 253 261 489 742 1,003
14 15 15 14 29 44 58
637 699 757 900 1,336 2,093 2,993
35 9 19 22 44 63 85
672 708 $ 776 922 1,380 2,156 3,078
303 297 % 309 345 600 909 1,254
128 127 133 136 255 388 524
- 3 - - 3 3 3

1 - 1 1 1 2 3
432 427 $ 443 482 859 1,302 1,784
33 9 $ 15 16 42 57 73
14 1 $ 13 25 25 38 63
- 4 3 2 4 7 9

3 3 3 4 6 9 13
17 18 % 19 31 35 54 85
- 7 $ 3 2 7 10 12

4 3 $ 4 B 7 11 16

Page 8 of 9




(1) Due to the significant effect that our acquisitions and divestitures have had on our results of operations, and in order to provide more meaningful period
over period comparisons, we present herein certain financial information on a “Combined Historical Basis.” Combined Historical Basis (or "CHB") reflects
financial results that have been compiled by adding Gray’s historical revenue and broadcast expenses to the historical revenue and broadcast expenses of
stations (or other businesses as applicable) acquired by Gray and acquired businesses and removing the historical revenues and historical broadcast
expenses of divested by Gray and acquired businesses (or other businesses as applicable) as if they had been acquired or divested, respectively, on January
1, 2018 (the beginning of the earliest period presented). Combined Historical Basis financial information reflects station (or other businesses as applicable)
acquisition and divestitures occurring between January 1, 2018 and December 31, 2021. Combined Historical Basis financial information does not reflect
all purchase accounting and other adjustments required to comply with accounting principles generally accepted in the United States of America
("GAAP"), and includes certain other amounts not included, in pro forma financial information under Regulation S-X under the Securities Act. Combined
Historical Basis information also does not include expected synergies from any transaction during the periods presented.

(2) Excludes $7 million of Transaction Related Expenses recorded as "Miscellaneous income (expense), net" in the quarter ended June 30 2021.

Page 9 of 9



Exhibit 99.2

gray

Gray Television, Inc.
Investor Presentation
NYSE:GTN

February 2022

Updated for December 31, 2021 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 prasent 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 furmnish certain other detailed non-GAAP metnics 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 and Share Averages
during 2021 for all US broadcast television stations from Comscore, Inc. ("Comscore™. DMA estimates and ranks from
Mielsen Company. Financial data on other companies denved from the respective companies’ SEC filings. See Glossary
at end for definitions.




National Footprint in 2022
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In 2021, Gray Television
Acquired Meredith
Corporation’s Local

Media Group and B G s G Flow (cHE)
Quincy Media,
Transforming Gray “% Revenue Margin (CHB)
Into the Nation’s Second

Largest Broadcaster

Billion Average 2020/21

“- zs Revenue (CHBE)




113

Markets with
owned
and/or

operated TV

stations
reaching 36%
of US TVHH

The Highest Quality and
Most Diverse Station Group

71%

Markets
with #1
ranked
local TV
stations

88%

Markets
with #1
and/or #2
ranked
local TV
stations

Owned and/or Operated
Big Four Affiliates

10.2

Billion
minutesin
2021 spenton
our digital
platforms
(29 million
minutes/day)

64 channels
r"‘{: fy <
29 channels

abc

30 channels

FOX

32 channels




gray

The Power of #1 Stations

EKey Financial Metrics 9/30/21 LTM

ek B Core Revenue/TVHH

£35.00 $33.34

N Retrans Fevenue/TVHH

§30.00

$25.00

§20.00

§15.00

§10.00

§5.00

@ﬂrw CHB MNexstar Sinclair (TV) Scripps

Full Year 2021 Owned Stations I@gn—ﬁr LHB Nexstar Tegna

Markets with #1/#2 Ranked Owned Stations

Markets with Owned Stations 113 115 51 86 76
Nielsen TVHH (mm) 44 83 48 47 88
Reach of Owned Stations (Total Nielsen TVHH) 36% 68% 20% 28% 729%

Sources: Company filings, Nielsen TVHH estimates, Comscore average all-day live HH ratings for calendar year 2021.




Approximate Advertising
Revenue Contributions

56% News

+ 50% Local News

+ 6% Network News

12% Network Prime

13% Network Other

13% Syndication

b Network Sports

3% Other

Growing and Diversifying
Revenue (cHB, $ in millions)

$3,253
D Ao
L]
2500 3906 S
36%
32%a
2000
1500
34%
1000 93%. 59% 569%
500
0
2017 /18 2018/19 2019720 2020/21

Revenue Type 2017/ 2018/ 2019 2020
CHB (% in 2018 2019 f202  f202
Millions) 0

1

6




Solid Distributior_t Profile

1600

1400

1200

1000

800

600

400

200

Retransmission Revenue (CHB)

2017 2018

B Reverse Comp

2019 2020

m Met Retrans Revenue

2021

Renewats(subs):  21%

All Network M
Renewals: ﬁBc
Legacy

“ @CBS
Renewals:

MVPD Retrans
Renewals (subs): 56%

Legacy Gray

Network

Renewals:

MVPD Retrans

Renewals [subs): 23%

-l




Gray Excels at Political Revenue

$9.67
$8.33

2016 Political
Revenue Per
TV Household

.&gm\- Quincy (Net)

2016 Political Revenue £118 £15
2016 TV Houscholds i2.2 1.8
$18.06 $17.55

2020 Political

Revenue Per
TV Household

Geer (cvm)  Gpo (ar)
2020 Political Revenue 2652 $430
2020 TV Households 361 24.5

$5.03

Mexstar

$228
45.3

$17.06

Meredith

$186
10.9

$4.68

Sonipps

£101
21.6

$11.64

TEGHA
$446
38.3

54.25

TEGHA

£155
36.5

$9.52

Sinclair (TV)
374
39.3

gray

%4.19
$3.31
Meredith Sinclair+
Tribune
£52 £276
12.4 23.4
£8.13
£3.66
MNexstar Seripps + lon
$508 $265
62.5 72.5

Revenue per company flings shown mmilions of delars. TV Household estimates from Comscore shown in milons for appcable year, 2020 Gray data 5 CHE and s
Reported, as noted. For AN 2076 Data: Gray is CHE for all transactions completed as of 1273118, Nexstar is shown pro forma for Media Generl acquisiion. Quincy (Net) s
Quincy Media, inc. excisding stations divested o Afen Media on August2, 2021, SinclairTribune shown on 8 combined basia prierto any contemplatad divestiures.




Well Positioned for 20:22 Political Revenue

Approximate Political Advertising
Revenue by Race Type 2014-20

(Excluding Meredith and Quincy
Transactions, figures in millions of dollars)

500
450
400

350

300
250
200
150
100

50

2020 2018

mPresidential
= House
mLocal fBallot /Issue

2016 2014

= Senate
= Governor

Gray's Local News Stations
Located Throughout the Most
Competitive Political Areas in 2022

2022 Senate Races

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, KS,
MA, MI, ME, MN, NE, NH, NV, NY, OH, OK, OR, 5C,
SD, TN, TX, VT, WI, WY.

Significantly expanded map versus just 11
States with Gubernatorial Races in 2020

All 435 Districts, All Gray Markets.

Gray's Current Political Advertising

Estimate for 2022: $575 Million
(~55% Increase over 2018)




Successful Digital Content and Sales

&

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.

OVER 1,000 CHANNELS STREAMED ACROSS
ALL PLATFORMS

PR furo” DIRECTV

stream

flre tv RoKu

vidgo | = hulu &V
TIVISoN 123 YouTubeTV

\_(’Pmamz-f-

2021 Digital Metrics

Digital teams across Gray produced
over 2 million pieces of unique
content.

Gray-owned station-branded digital
platforms ("Gray Digital Platforms”)
transmitted 600 million video
streams.

Gray Digital Platforms attracted 11
billion page views.

Each month, 1.1 Billion aggregate
users visited Gray Digital Platforms.

That's an average of 150 visits every
second to Gray Digital Platforms.

10




Multifaceted Digital Ventures

7 IS\ /
.J ‘| | Gray's in-house Digital Agency serves over 5,500 dients
and executes more than 11,000 campaigns monthly.

gray digital media

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

All stations partidpate on VUit, a free, ad-supported streaming service
("F.A.5.T.") with live and on-demand local and unique programming
from multiple broadcasters owners across 174 DMAs (out of 210).

= Gray's stations broadcasting in the NextGenTV standard
reached approximately 11% of US TV households at YE2021

ST
=
nE‘XTgE”W:-j/ - a figure expected to increase to 21% by YE2022.
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Focus on Shareholder Returns

TWO-YEAR AVG.
ANNUAL FCF

Opportunistic Stock Buybacks
approx. $174 million authority remaining

-—J—_‘-__-_.—

Quarterly Cash Dividend
re-instituted in early 2021

12




_ No Maturities until 2024

Robust Free Cash 0 $2,390
Flow Allows Rapid A ss00 $2,100
Deleveraging. -

Gray’s staggered debt 5
maturity profile 1s well $750
supported by its %

industry-leading
margins, efficient cost

controls and significant m Senjor Notes due 2031 (5.375%)

= Senior Notes due 2030 (4.750%)
free CaSh ﬂOW m Senior Notes due 2027 (7.000%)
generation. o m Term Loan D due 2028 (L+300 bps)

#mTerm Loan C due 2026 (L+250 bps)
s Term Loan B due 2024 (L+250 bps)

@ gI'aY OUndrawn $500 Million Revolver due 2026

13




Robust Free Cash Flow
Generation and Conversion

Non-Election

Midterm Election

Non-Election

Presidential
Election Year

Non-Election
Year 2021 OCF

2020 CHB 2021

Year 2017 OCF Year 2018 OCF Year 2019 OCF Average
Buildup Buildup Buildup 2020 OCF Buildup Buildup arag
FCF Per Diluted Share FCF Per Diluted Share || FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share | | FCF Per Diluted Share
$2.32 $3.53 £2.96 £5.32 $2.72 $3.58 $5.76 $3.34 $2.83 54.599 §4.30 $6.66
FCF as a Percentage of FCF as a Percentage FCF as a Percentage FCF as a Percentage of FCF 22 a Percentage FCF as a Percentage
OCF of OCF aof OCF OCF of OCF of OCF
57% 445 S58% 58% 439% 50% 599 L 41% 46% 50% 52%
(% in millions)
51,403
£1,338
£1,216
51,018 51,060
51,029
94200
L8020 ]
LR3I *EEZ:I' .
m
$455 +]
-]
3295 52 2 52 52 2 52
! 1 :
CHB CHB CHB CHB CHB Average
2017 2018 2019 2020 2021 20CHB/21
¥ Free Cash Flow

B Taxes @ Cash Interest exduding amortization of deferred financing costs/premiums i

Freferred Dividends Wl Capex

(1) CHEint&rest expense for 2017, 2018, 2019, 2020 and 2021 estimated with incrementsl indebtedness snd estimated cash interest relating to scquisition debt financing as itthe
meguisition dabe financing had occurred an the irse day of the period reparted
(2] Asreporved OCFis equal te Brosdeast Cash Flow less Cash Corporate Expenses plus Pension Expenselass Pension Canmributions

[3) As Reported and CHE 2021 FCF excudes spproxdmately 831 million of common stockdividends. $109 millicn of Capex for Assembly Atlanta and 585 million of income tax

paymants related to the Meradith Divestre and the Quiney Divestoure.
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Additional Related Businesses
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Owned Video Production Companies Physical Sports and
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Appendlx' Non-GAAP Reconc:lllatlons,

Disclaimers, and Definitions




As Reported 2021 gray

Dollars in millions

Year Ended December 31,
%% Change %% Change
2021 o 2021 to
2021 2020 2020 2019 2019

(dollars in millions)
Revenue (l253 agency commissions):

Broadcasting 3 2340 § 232 1% § 2035 15 %
Production comp anies i 61 20 % 57 (18)%
Total revenus - 2413 £ 238 1% 5 211 14 %

Political advertising revenue 5 4 5 430 ©He S 68 35%
Openting expenses (1):

Broadcasting 3 1,548 5 1340 16% 5§ 1325 17 %

Production comp anies i 52 5 52 1% 3 4 (16)%

Comporate and sdministrative 5 152 5 65 145% § 104 53%
Net income 3 W 8 410 79 5 179 (500%%
Non-GAAP Cash Flow 2k

Broadcast Cash Flow 3 813 5 S99 (e 3 T 12 %

Broadcast Cash FlowLess Cash Cormporate Expenses i 666 5 945 G S 636 5%

Free Cash Flow 5 238 § 558 G 5 n (13)%
Transaction related expenses included in expenses (3

Broadcasting 5 3 5 - 5 45

Production companies 1 - 5 5 -

Corporite and administrative - it 5 1 5 E

Miscellaneous expense 1 7 5 - 5 -

{1} Excludes deprectation. amortiz ation and (gen) lozs on disposal of assets.

(2} See defindtion of non-G A AP terms and a reconcliation of the non-G A AP samounts to net income inchided daevhere herein

(3) Tramsaction Reated Expenses are increm ental expenses incurred specific to acquisitions and dvestitures, including but not kmited to, legl and
professional fees, severancs and mcoentive compeniation and contract teemination fees,
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Combined Historical Basis 2021

Dollars in millions

Year Ended December 31,
%o Change % Change
2021 o 2021 ra
2021 2020 2020 2019 2019
{dollars & millions)
Revenuve (less agency commiszions):
Broadcast 5 3,080 5 3ml &% § 2854 8%
Produstion comp anies 73 61 20 % g7 (16%
Total revenus 5 3,153 5 3,352 ®*% § 2941 1%
Political advertising revenus 5 &8 5 652 (P12 5 79 242
Opaerating expenses (1)
Broadeast s 2080 5 1913 T 5 1888 9%
Production comp anies s &2 3 53 17% 3 7 (5
Corporate and administrativa b3 160 8 &5 l46% g 104 34 %
MNon-GAAP Cash Flow (2):
Broadeast Cash Flow 5 L1055 1459 (4% s 11 (1%
Broadeast Cash Flow Les s Cash Corporate Expenses -3 PS5 5 1,405 (3% S 1028 (M
Operating Carh Flow as Defined in owr Sentor Credit Agreement 3 1,029 5 1,403 (2m% § 1080 (3%
Free Cash Flow 5 443 s 809 (45% & 533 (7
Transaction related expenses included in expenses (3
EBroadeast 5 3 5 - 5 45
Production comp anies 5 5 . 5 -
Corporate and admimstrative 5 7 3 1 5 ET
Miscellanaous expenss 5 5 - 5 -

(1} Exchudes depreciation, smortizstion and (gxin) loas on disposal of nasets.

(2} S48 definbtion of noa-GAAP tiem and & reconciliacion of the non-GAAP amounts to asc incoms inchuded sliewhaers hersamn

(3} Transaction Felal&d Expen ses &re indrement ol £5p2ns 84 indurmed spacilfic 10 scquasitions and divestiturss, including bt not timited (o, l2gal and
professional fess, severance and incentive compenastion and contract termination fess,
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Non-GAAP Reconciliation

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

YearEnded December 31,

2021 2020 w1 2018 017
Wet income 3 90 5 410 5 179 5 211 13 262
Adjusem ents 00 reconcile from et icom e 1w
Free Cash Flow;
Drepreciation 14 o5 g0 54 52
Am oric erion of intangible assets 117 105 115 21 25
Non-cash srock-based com penzarion 14 18 146 7 g
Won-cash 401k} mpense, ecluding corp ofate portion 8 [} 3 + -
Loss (gan) on disp osal of assets, nel 42 22} (54 {17y (7H
Aliscellansous expense (income), net 8 5 (43 -1 -
Imterest expenae 205 181 17T 107 95
Loss on sarly extingssioment of debe - iz N = 3
Incoma rax evpenss (benafi) 78 134 76 T (69
Am ortiz sion of progam broadeast rights 38 i i 11 21
Payments for progam broadcest rights (38) (38) (43) an 2n
Corporate pnd adm inistratve esxpemaes before
depredmion, =n ortizerion of intangible assets and
nor-cash stock-based Com e ati on 147 4 23 £l 27
Broadaast Cash Flow (1) 813 200 T8 493 310
Corporate end administrative expenses before
dapreciation, amordzation of intangbls assets and
non-cash stock-based com pensarion (1473 (34) (93) {36} (27
Broadcast Cash Flow Less Cash Corporate Expenses (1) 2] D45 636 457 30z
Contributions to pension plans (43 3 (N [+ 3
Irgerest expenze {205} (181} (227 (107} (05)
Amordz mion of defemed financing coars 11 11 11 3 4
Praferred srock dividends (32) 52 (31 - £
Common stock disidends (1) - = = =
Purchase of prop erty and equipm ent (2) (98) (110} (110 (T (35)
Reimbursements of propeny and squipment purchases 11 X 41 14 -
Income caxes paid nat of refunds (3) {60y {703 (23 {343 {2
Free Cash Flow 5 245 5 S5 5 273 5 263 5 171

1y Amounts i 2017 have been reclassified 1o give effec (o the implementaton of ASU 201707,
{2y Exlcudes appronimately 5109 million related to the Assembly Adanta preject in 2021.
{3} Excludes approximately $89 million of incom & tax payments related to the Meredith D ivestiture and the Quincy Divestiture in 2021,
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Non-GAAP Reconciliation gray

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

Venr Ended Decembey 31,
— 2021 20X (e 0N JONT

INet income

Adjustments 1o recondle from na incoma 1o
Free Canh Flow:

3 ped * G35 ¥ 310 3 523 ¥ T8I

Drepres ion 128 128 111 114 115
Amortizan on of it M@ ble s 1233 114 127 127 133
Non-cash stock-baned compensation 16 18 17 14 14
Won-cash 401(K) e ense, exchuding corp orate portion 8 -] 5 = -
Gain ondisposal of assas, net {103 32 413 (113 {154y
Mliscellaneous e e Income), net ] 27 =) 8 3
Intarest e mse in 311 311 311 311
Loss fom exly ecingishment of dabt - 12 - - 5
Income tax sgpenae (beaefit) 46 117 65 65 (36T
Amortizaion of program broademst rights 55 58 G0 63 &l
Payments for program broadcmt rights (583 [E1)] (84) (833 81y
Corporate and administrative epenses exduding
depredation, snoruzstion ofintmgble sisets md
non=cah stock-bmed comp ensation a7 24 a3 73 x5
Broadeast Troansaction Fod ofed Fxgp enses 3 - 45 3 3
Eroadcast other adjustments Gl 20 27 23 21
Eroadmst Cash Flow (1) 1108 1450 1,121 1338 o0s
Corp orat e and administrative apenses sechuding
depredixdion, Imorizsion ofintmgble msets mnd
non-cash stocdk-based oormp ens Tion (14T [T ] B3y {73} [ =]
BErondomizt Cash Flow Less Cash Corporate Expenses (1) 258 1405 10258 1253 240
Contributions (0 pension plans “) ()] (2] 32 32
Acdjustments for unrestn cved subsidiznes ] = = = -
Corp arate Transaction Felsed Expenses 71 1 35 8 1
Svaarges for By com Adauisidion = = = EQ EQ
Operating Cach Flow as Defined in S enior Credit Fadlity 1,02 1403 1,060 1338 1,018
Inferest expense 3113 G311y 311) 3113 €311)
Agnortiz ation of defered Anmcng costs 12 12 12 12 12
Preferred dividends 523 [=3] 333 {33y {33y
Common stod: dividemds 313 - - - -
Purchase of propeny md equipment (23 107 {127 {154) €107 {57
Remburnesment of porchases of prop ety and equdprment 13 38 55 20 -
Income tooes paid, net of refinds (33 L1100 52 27 (A1 L5273
Free Cash Flow 5 dix  _S S00  _%5 S33 5 =8 5 =

(13 Amnounts i 201 7 have been redassified 10 gve effect (o the implanentation of ASLT 2017-07.
{2) Brdoydes app roxdmately 3100 million related to the Assembly Atlanta project in 2021,
(3} Exchudes o rodmatay 352 million of mcome tax p & ments rel ated to the Meredith Divestiture and the Cuins Divestiturein 2021
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Non-GAAP Terms

From time to time, Gray supplements its financial results prepared in accordance with accounting prindples generally accepted in the United States of Amernica
{"GAAPT) by disdo=ng the non-GAAR finanaal measures Broadcast Cash Flow, Broadcast Cash Flow Less Cash Corporate Expenses, Operating Cash Flow as
defined in Grays Senior Credit Agresment, Free Cash Flow and Total Leverage Ratio, Net of All Cash. Thess non-GAAP amounts are used by us bo approximate
the amount used to calculate key financial performance covenants contained in our debt agreements and are used with cur GAAP data to evaluate gur results
and liquidity. These non-GAAP amaurts may be provided on an As-Raparted Basis a5 well az a Combined Historical Basis.

"Broadcast Cash Flow™ or "BCF™

Met income or loss plus loss from eary extingushment of debt, non-cash corporate and administrabive expenses,
nan-cash stock based compensation, depreaation and amartization (including amortization of intangible assets and
program broadcasgt rights), any loss on disposal of agsete, any mizcellansous expense, interest expenca, any incomsa
tax expense, non-cash 401(k) experse, Broadcast Transadhons Related Expenses and broadcast other adjustments
lesg any gain on dizposal of agsats, any miscellaneous income, any income tax benefits and payments for program
broadcast rights.

"Broadcast Cash Flow Less Cash
Corporate Expenses”

Met income or loss plus loss from eardy extinguishment of debt, non-cash stock based cormpensation, depredation
and amortization (including amortization of intangible assets and program broadoast rights), any loss on disposal of
assets, any miscellansous expense, interest expense, any income tax expense, non-cash 401(k) expense, Broadeast
Transadions Related Expenses and broadcast other adjustments lass any gain on disposal of assets, any
miscellaneaus income, any income tax benefits and payments for pregram broadeast rights,

"Free Cash Flow™ or "FCF™

Net income or loss plus loss from eardy extinguishment of debt, non-cash stock based compensation, depregation
and amortization {including amaortization of intangible assets and program broadast rights), any loss on disposal of
assets, any miscellansous expense, any income tax expense, non-cash 201(k) expense, Broadeas Transactions
Related Expenses, broadcast other adjustmeants, certain pension expenses, Corporate Transaction Related Expenses,
synergies, other adjustrments and amartization of deferred finanang costs less any gain on disposal of assats, any
miscellaneous income, any income tax benefits, payments for program broadast nghts, pension income,
contributions to pension plans, preferred dividends, purchase of property and equipment (net of reimbursements)
and income taxes paid {net of any refunds received).

“Operating Cash Flow" or "OCF"

Defined in our Senior Credit Agreement as net income or loss plus loss from early extinguishment of debt, non-cash
stock based compensation, deprecation and amartization (including amontization 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 Transadions Related Expenses, broadast other adjustments, cartain
pension expenses, Corporate Transachion Related Expensas, synergies and other adjustments less any gain on
disposal of asssts, any miscallanecus income, any incoms tax benefits, payments for program broadeast rights,
pension income and contributions to pension plans.

"Total Leverage Ratio,
Net of All Cash™

Qur Total Leverage Ratio, Net of All Cashis determined by dividing our Adjusted Total Indebtedness, 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 representsthe total outstanding prinapal of our long-term debt, plus cartain other
obligations as defined in our Senior Credit Agreement, less all cash (excluding restricted cash). Our Operating Cash
Flaw as defined in our Senior Credit Agreement, divided by bwo, represents our average annual Operating Cash Flow
as defined in our Senior Credit Agreemert for the preceding eight quarters,

These non-GAAP terms are not defined in GAAP and our definitions may differ from, and therefore not be compamable to, similarly titled measures used by other
companies, thereby limiting their usefdness, Such terms are used by management in addition bo and in confunction with results presented in accond-ance with
GAAP and should be considered as supplaments to, and not as substitutes for, net income and cash flows reported in accordance with GAAP, 21




Disclaimers, Definitions, and

Non-GAAP Financiat__l Data

This presantation contains certain forward-lockang 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,” “anticpate,” "will,” "imphed,” “assume” and similar expressions, Forward looking statements are subject to certain nsks, trends and uncertainties
that could cause actual results and achievements to differ matenally 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 bmely 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 Securnities and Exchange Commission from
time te time, including in the "Risk Factors,” and management’s discussion and analysis of financial condition and results of operations sections contained
therein. Any forward-locking statements in this presentation should be evaluated in light of these impeortant 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
therecf. Accordingly, although we believe such information to be accurate, such information cannot be independently verified by cur management. This
financial information alse includes certain non-GAAR financial measures that are dependent on financial results that are not yet determinable with certainty.
We are unable to present a guantitative reconaliation of the estimated non-GAAP financial measures to their most directly comparable GAAP financial
measures bacausa such information iz not yet available and management cannot reliably estimate all of the neceszary companeants of such GAAP measures
without unreasonable effort or expense. In addibon, we believe such reconcihation would imply a degree 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 comgpleted transactions s if they had been acquired or divested, respectively, en January 1, 2017.

Combined Historical Basis financial information doss 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
fAgreement” and “Total Leverage Ratio, Net of &ll 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 financal infermation prepared by other entities, which Gray cannot independantly verify. 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 acouracy of
gsuch information, or that our actual results would not differ materially from the Combined Historical Basiz financial infarmation if the completed transactions
had been completed at the stated date. In addition, the presentation of Combined Histarical Basis, "Broadcast Cach Flow,” "Broadcast Caczh Flow Less Cagh
Corporate Expenses,” "Operating Cash Flow,” "Operating Cash Flow as Defined in the Senior Credit Agreement,” “Total Leverage Ratio, Net 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
requiraments for pro forma financial informatien under Regulation 5-X under the Secunties Act.
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