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Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
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Item 7.01 — Regulation FD Disclosure

Beginning on April 18, 2016, Gray Television, Inc. (the “Company”) intends to meet from time to time and make presentations to prospective investors.
Exhibit 99.1 provides a copy of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.1 is incorporated herein by
reference.

The information set forth under this Item 7.01 is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as may be expressly set forth by specific
reference in such filing.
Item 9.01 — Financial Statements and Exhibits

Number Name

99.1 Prospective investor meeting slides




SIGNATURES

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

GRAY TELEVISION, INC.

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

Date: April 15, 2016
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Disclaimer _ gray

This presentation contains certainforward looking statements that are based largely on Gray's current expectations
and reflect various estimates and assumptions by Gray. These statements may be identified by words such as
“expect,” “anticipate,” “will,” “implied,” “assume” and similar expressions. Forward leoking 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 locking statements. Such risks, trends and uncertainties, whichin
some instances are beyond Gray's control, include Gray’'s ability to maintain relationships with cable operators,
satellite providers and other key commercial partners of any acquired business, the ability to retain key employees
of any acquired business, the ability to successfully integrate the acquired business into its operations, and the
ability to realize the expected benefits and synergies from the acquisition, including the expected aceretionin
earnings. Gray is subject to additional risks and uncertainties described in Gray's guarterly and annual reports filed
with the Securities and Exchange Commissionfrom time to time, including in the “Risk Factors,” financial
statements, and management’s discussion and analysis of financial conditionand results of operations sections
contained therein, whichreports are made publicly available via its website, www.Gray.tv. 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, or for
changes made to this presentation by wire services, internet service providers or other media, whether as a result
of new informaticn, future events or otherwise.

See the appendix to this presentation for the definition of certain capitalized terms used herein. Reconciliations of
the Company’s nen-GAAP measures of broadcast cash flow, breadcast cash flow less cash corporate expenses,
operating cash flow as defined in Gray's senicr credit agreement, and free cash flow are contained in the appendix.

Gray Television, Inc. 2




Company Overview
An Industry Leading Power




G-

@CBS

35 channels

50 markets

179 total program @ - N,
NBC
streams across 9 1 19 channels - 26 channels
stations
Pro Forma®® (in millions 2014/2015 |
9 3 “Bi g 4” network except for per share data) Average
Revenue:
program streams Total $746 $129 $131
Political $118 $19 $69
23 markets with two Cash Flow:
or more “Big 4” Operating Cash Flow() $317 $259 $288
network affiliations Free Cash Flow $189 $138 $163
Free Cash Flow Per Share (Basic) $3.26 $2.01 $2.64
49 /5 0 markets with Total leverage net of all cash 5.4X
# 1 or #2 IankEd Standalone metrics fully pro forma forall announced and closed acquisitions.
e : {1} OCFas definedin the existing Senior Secured Facilities Credit Agresment
television station (%) Including the KOTA stub period befors Schurz acquired KOTA

. {3 Including eperating synergies and excluding Schurz corporale expense
Gray Television, Inc. E 4




Gray National Footprint

Ranked #1 or #2 in 49 of 50 Markets
Reaching approximately 9.4% of US TV households

Rapid City, 50 Lincoln, HE  Sioux Falls 30 Gmalla,,IIE ‘Wausau - IL Lansing, MI
Nugh ;:t;. HE "y g' & % Fargo. KD ¥® Flhmelandcr,\"ﬂ w%m' - 4
R Cedar 5.8 & Ehnt: b
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harleston-Huntinglon, Wy
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Colorada Springs -
Pueblo, CO

Hazard, KY
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reenville - HewBern -
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i Washington, HC
@y -

Bowling Green, KY

e JF O]
Augusta, GA
Sherman, TX - Ada, 0K Y S e &
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Monroe LA (pgthan, AL oy
® 2 & M Tallahassee, FL . Thomasville, GA

mtb—TEl‘l‘% Bryan, TX "aﬁcf.fn'"s Panama City, FL
1Y

@ Gray TV Station  ¥{ State Capital in DMA N
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Combined Historical Results- Pro Formﬁ- _ . gray

(Includes Schurz and Related Transactions)
Selected Operating Data on Combined Hislorical Basis

Year Ended December 31,
F Change o Change: % Change
2015t0 8015to 2015to
2015 2014 2014 2013 2013 2012 2012

(in thousands, excep! per share data)

Revenue (less agency commissions):
Total £738,917 745,765 (2)% £609,917 20%%  $684,884 6%
Political % 18,620 $118,469 {B4)%% $10,806 TA%  $143,067 {8T)%%

Operating expenses (1)

Broadcast B465,83T #4325 894 3% 8387,745 20%  $367,676 27T%

Corporateand Administrative 534,343 $25.203 18% 319,810 3% $§16,827 116%
Netincome %48, 052 £100,245 {B0)%% £50,911 ()% 886,087 {42)%%
Non-GAAF CashFlow (2]

Broadcast Cash Flow 52B4,78T §336,861 {15)%% 8247,153 15%  $346,230 (18)%%

Broadcast Cash Flow Less

Cash Corporate Expenses 5253,54 $311,230 {19)% B255,333 11%  $331,190 {23)%

Operating Cash Flow as defined in

iheSenkor Credit Facility $258,818 $316,822 {18)% £833,201 1136 $389,663 (21)%

Free Cash Flow 8137,510 #188,704 {2T)% 8111,756 23%  $201,150 (33)%
Free Cash Flow Per Share:

Basic gz.0l £3.26 81.84 $3.62

Diluted $1.99 §3.25 $1.93 $3.51
‘Weighted-average shares cutstanding:

Basic 68,330 57,862 57,630 §7,170

Diluted 58,987 58,364 57,972 57,263

(1) Excludes depreciation. amortization, and loss on disposal of assats.
(21 Zee dehrition of non-GA AP terms and reconctliaton of the non-GAAP amounts to net income moluded elsewhere herein.

Gray Television, Inc. N 6




Gray Leads the Industry with the H

Quality Portfolio of Local Televis @QHY

* Dominate local and political

. revenue with highly-rated news
The Importance of Being #1 platiorms ek

= #] Stations can secure more than
half of a market’s political ad
buys

=  Greater purchasing power and
Highly leverage with MVPDs,
Ranked News programmers, and other vendors

Reinvest

Share of
el Franchises in

¥ Drive Traffic L =  Deliver higher margins

= Maximize free cash flow

= Exploit best practices

Network and
HNews

Ratings » Attract and retain high quality
talent

* Leverage new Washington DC

oy ___News Bureau
Gray Television, Inc. & 4




Gray Leads Industry In Operating Margi gray

014 EBITDA Margins

42%

al%

i Nesstar Sinclai® TEGNA" Entravision Tribune™ mereaim®  EW._ scripps
gray
z Doz filinga, Company i = icrs and Cemmpany imge calls
Hotm: Bared on et gperating revenue and “ar-cepered” financizls for all companies soless otherwite noted
(1} Bazed on cperatng cash flow ar defined in the exizing Fenicas & d Pacilices Credic Ag poe ferma for all complesed and pending oansaatons

(2} Baszed om Rea-GRAF resspsiliadan svallaklesn Slaslabe’s wabale

Media Genesal D014 Enassials pee Barean foe LN, insluding §16 millian is Teussy sysergics and 540 millies in LIN rus-rase synesgies ackicved in 2015 as repested is i lnvenes Prescosatios dated 27122015
(4) TECHK 20145 Zals based on & 3 = ik d in its Q4 201588

aa
5} Trbups 200148 ials based on broad: izg segmant mumbaTs ;L]':pm!d imits 08 3015 8-K: EBITDA exciudes cash comiribusics froen equiny inrestmanis

ber=dith 2014 tinancials pro forma for impact of kisorical aequisinens a5 reponed in b invesor Presemaoion dared 308/2018; financdals based on consolidated, calendarized nuembers; Fiscal year ends 6530
(7} EW. Scripps30l+finascialsbhasedsn "adjesred sombleed"” murebers s repearred inies Imvespor Presemaries dared 571272015
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The Importance of Being #1 ' @ gray

Long History of Being #1 in the Market(!)
19 18 19 19 19 7

% 16 17 16

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
| ‘CBS National Ranking 1 1 1 1 1 1 1 1 1 1

NBC

NEC National Ranking 3 3 4 4 4 4 4 3 2 2

2006 2007 2008 2008 2010 2011 2012 2013 2014 2015
| ABC National Ranking 2 2 2 3 2 2 2 2 3 3

Eouras: Hislsas Bedla Ressaral {1} Pr= Farswa - A1l ssenpleed ransaspisns

Gray Television, Inc. g




Gray’s Stations Over-Index Every

CBS v=. Gray

Mowvember 15 Hounzehold Share

CBS, NBC, and ABC perform

far better on Gray’s stations
l l than national averages
across all key day-parts

The Mommg Metmrk Hem ane lMun- The Late Show

(5@ nGmy

NBC vs. Gray ABC vs. G
November °15 Household Share November *13 Household Share

The Today MNetwork News Prime (Mon—  The Tonight Good Maming Metwork Hews  Prime (Mon. Jimmy Kimmel
Show Sun) Show America Sun) I Nightline
u e, wGray
@ o
Scurce: Mislsen Media Ressarch, Howember 3018 (1} Fro Forma — All compleed mansactions

Gray Television, Inc. 10




Gray Dominates Local News and ma @ gray

+93%

Amount by which Gray’s 6PM
newscasts ountperformthe
national average. ..

+92%
Amount by which Gray’'slate

local newscasts outperform
the national average...

Gray’s national
Household Share

average exceeds all

major affiliate news
programs

EBeuree: Nielser Medin Fesesasrsh Nevremier 2015
Tecte: Pro Foema = Kll campleted frasaacsioss

National Average vs. Gray
November '15 Household Share

6PM News Late News

N 5l National Average 8 Gray Average of All Stations

Gray Television, Inc. "




Gray Has Long-Term Ratings STABILITY @ gray

November DMA Rating — All Viewing(!)

Ratings Stable Since 2010 - Averaging 5.7

5.9 5.9
5.7 5.7
] I 5‘6 l

2010 2011 2012 2013 2014 2015

(I} TFielses Revembes DME Rreruge Rusiss is OMA TV HH Mapday-Susday 6:00uss 1= 2:00nm
Ticta: Fro forrma Soc all coenpleted ransactions
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Gray Leads the Industry in Household Rz @ gray

Household Rating Analysis — November 2015

57

5.3

49
4.6

4.3 4.3

i6

s 33

=4 28 2.8

1ra Cox Haycom M edia Hearst ..‘n'leredrm Viacom-  Sinclar TEGNA  ABC 080  Messtar  Trbune Scripps MBC O&0 F o
sy General CBS

{1} Mielsen November DMA Bverage Ratng in DMA TV HH Monday-Sund oy 6:00am to 2:00am
Note: Proforma for all completed transachons

Gray Television, Inc. 13




Recognized Industry Leader @ gray

TVNewscheck’s 2016 NAB’s National Winner:
2016 Station Group ofthe Year Service to America Award
EVERY EMPLOYEE. KWTX/CBS,
EVERY MARKET. Waco, Texas

R, EVERY COMMUNITY.

2016 NH.B s Nat mnalW1nner
\ Svimiad i
2016 Station Group of the Year

TWiewsCheck KOLO/ABC, KOL
Reno, Nevada *+newsnow

2016 StrategicInvestment in
Technology Company Syncbhak

“Gray’s forward-thinking approach was
instrumental in helping us create a
solution that is as simple to deploy in
New York as it is in Glendive, Montana.
And we are therefore honored to have
Gray, a clear market leader and
innovator, as an investor in our
company.”’

- Syncbak CEO and Founder Jack Perry

Gray Television, Inc.
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Network and Retrans Visibility ' @ gray

@CBS Lﬁﬁé% All 14 @]BISU 19 @

5@9/30/11 EAll126 @12/31/18 @CBS Al119 @ 12/31/20

C TR

Retrans Renewals

4.2 M Subs 6.4 M Subs 1.0 M Subs

an

All21 @9/1/22

Gray Television, Inc. 15




Gray Excels at Retrans _ . gray

Gray Retransmission Revenue in Millions

»  STABLE Sub Count 2012-2015
for continuously owned Big-4 stations
(data unavailable for accuired stations)

«  As Network Reverse Comp has increased
from 0% to 50% over past five years,
Gray's net retrans revenue increased
five-fold, from $20.2 million in 2011 to an
estimated $102.5 million in 2016.

[ Gross Retransmission Revenne
B Network “Reverse Comp.”
0 “NetRetransmission Revenue”

33.8
1% 18 24 340 A o E
Sl B B |
= ~ ] =
§ § § & & §F 5 § § 3
| Acmal || Pro Forma Estimates® |

* Per current Company estimate. 2016 & 2017 projecting Network Affiliaton fees (a.k.a. "Network Reverse Compensation™)
will equal approxmately 50%% of Gross Retransmission Revenue. Actual results may vary from current estimates.

Gray Television, Inc. 16




gray

FCC U.5. TV Household Cap: 39%

23%

19%% 18% 13
143
1% 113
9.4%
4% 4%
3%
i & 8 B B} H e - - -

Hwdis  Hearst W Hexstar Raysmen Cex N"rﬂliﬂ' ray Gr-lﬂam l'lI-E“I" Hm'r"sub“m Clllrrl Qaingy Bilhihl DrlFlDd“ Capisl
Genzral Seripes Haldings Meda

Esusse: Campary flisgs, BIR, sesnpasy webaipes
Fote: Excludes Big Fous natwarks and Univizics
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Key Credit Highlights r @ gray

A Leading Television Broadcaster in Diverse Mid-Markets with
Dominant Market Positions

Stable Advertising Market and Diversification of Revenue Mix

ML

Large Political Upside in Election Years with Presence in
EKey States. Larger Political Upside in Presidential Election Years

Strong Growth in Net Retransmission Revenue and Increasing
Leverage With MVPDS and Networks

Successful New Media Initiatives and Spectrum Upside

Robust Free Cash Flow Generation Over a Two Year Cycle

Experienced Management with a Track Record of Accretive
Transactions and Successiul Integrations

k-]

Gray Television, Inc. 1




Diversification Across Networks and

. T 2015PF Revenue by Affiliate: 2015PF BCFE by Affiliate:
1)

179 Total Program Streams:
wsansn  FOX
93 Big 4 Affiliates: R = e ) ¢
= 35CBS j >
= 26 NBC @f CBS®
m 19 ABC =
s 13FOX

oS

zew  NBC

38%

22 MyNetwork TV
20 MeTV Network
9 Antenna TV

2 This TV Network No single market represents >5% of total revenue
3 MOVIES! Network or >=8% of BCF

2 Decades

10 Local News/Weather
T Other

(1} Pro Forma
(£} Cerainprogram chanmels are affiliased with more than one addidenal nerworik simaltanecusly
(T Emsludes ssrpsrdis ssnsssss

Gray Television, Inc. 10




Stable Markets — Concentration on DMAS 622
with Focus on State Capitals / Collegiate Pxres @ gray

- m]r stations cover 11 state capitalsand 87 university towns

= Better demographic tabl OOl
* Enrollment of approximately 634,000 students S FRRRERR et -

Approximate Approximate

Market College(s) Enrollment Market College(s) Enrcliment
Waco, TX 75 Reno, NV 20
Topeka, KS 3 53 Hasiisonburg, VA 20

aa o
Lansing, M| | 'ﬁ 50 Anchorage, AK % 17
AL

Cedar Rapids, 1A i 45 Wichita, KS 15
Tallahassee, FL Fords AGM 43 Sioux Falls, SD p 13
Madison, Wi - 43 Cheyenne, WY l& 11
Lexington, KY ﬂ 30 Charleston-Huntington, WV i 10
Knosille, TH T a7 Monroe, LA i 9
Lincaln, NE E 25 Flint, MI m 9
Greemille, NC a - 22 Colorado Springs, CO 9
Toledo, OH v 21 South Bend, I 8
Charlottesville, VA 21 Twin Falls, ID 8
Bowling Green, KY g 21 Odessa, TX 5
Somroe: College Universing wakzics Bismarck, ND 4

Hese: Shading indicases DMA incledes rrae capial, Enrcllmnens in thowsands,

Gray Television, Inc. 2




Diverse Revenue Mix _ gray

Diverse Revenue Mix driven by:

= Local Revenue
= Retransmission FRevenue
= Political Revenue

2014PF Revenue Mix: 2015PF Revenue Mix:
$T46mm $I129mm 1)

Other Internet
Imternet 3% [ Otzr:r
%

Mational _ Hational
14% 15%

Retransmission
14%

Retransmission
24%
Political
16%

Political
e

(I} Feo Fesrma =Kl samplesed traraassisss

Gray Television, Inc. ' 22




2016 Campaigns & Elections

Ballot
/ Initiatives &

Presidential
Referendums

Primaries &
General

State &

Federal
Local

Races
Races

Gubernatorial
Races

Source: Cook Political Report
Gray Television, Inc.

/
sssasl
-'III

G-

Open Presidential Contest

Gray Markets in 7 out of 8
Predicted 2016 Swing States

\ (CO,FL, 1A NV, CH, V&, WI)

\

. 34 Senate Races

\ 9 Competitive Races in
\ Gray Marlkets

I"-. (CO, FL, GA, IL, IN,

-. NV, NC, OH, WI)

535 House Races

11 COfﬂpEEiTiVE Races

/ in Gray Markets
(FL, LA, IN, MA, MI,

/ MN

NE, NV, TX, VA)

10 Gubernatorial Races

4 Competitive Races in Gray
Markets (IN, MO, NC, W)

23




Gray is a Leading Beneficiary of Politi
with Large Upside in Presidential Yea

Revenue in i ns

2010 2012 2014 2012PF 2014FF

2014 Political Revenue Per TV Household

@im,. & TEGNA™  Medis General™  Meredith™ Seripps™ Hexstar™ Sinctair ™ Trioung™
2014 Political Reverue ($mm) [ STE | T s [ = [ s [ == | I [ =0 |
2014 TV Housahelds (mm) | 197 | X ] e ] 127 1 210 I [V 1 450 ] 7 ]
SeTos: Compary nge, Irvesier praceni=scns, 1A das BSOS PO RME ST [Umal R poncd I SIIpes” dd JOUmals 2014 10-Ks
(3 FooFomma ) Polficl sevessme om gross Yas sepasied hasn” ned af At agezcy T
(@ e Farma br el and londer Snaacen: ) cioead oniy; Bepamed m Raasurs 214 10K
(3 Mada Genazal pro forms 27 LK Be 4 m Madia Ganarals avesns Frasananeg aaed 31208 m tntl:am:u.nm;u_upamammMmzsm'numr:tuzmn

Bazed an Caiendar year endmg 12731 16 Racel year end 6730

As mmpaned @ Tobars Media Sompany s 2134 = F ad B o=

Gray Television, Inc. 24




Successful Digital Media Initiatives @ gray

Gray Digital Media Revenue in Millions
=  Operates web and mobile applications inall

markets 3+ Billion Digital Ads Served in 2015

- Approximately T6% of all traffic is
mobilein 8015

u Focused on local content: news, weather,
sports
- 2.89 billion page views in 8015
- 3.5 million livevideo streams in 2015

. All sites useresponsive design
- Social Media
- 100 TV Station Social Media Accounts
- approximately 4.3 millionfollowers
. Ower 1,500 Social Media Accounts
including TV Station news/weather/
sports staff

- "Moms Everyday” digital vertical;, deployed
in each Gray market and continuesto BOEIERL - - - - - - = =
expand to other markets

LOCALX

- Full service digital solutions

50% plus margin on digital revenue

Gray Television, Inc. 1] 25




Significant Potential Upside from Sp 11
Monetization Opportunities @ gray

Secondary Channel 2015 PF Financials

m One of first to monetize digital spectrum

® Opportunities to benefit from the 2016 FCC
Broadcast Incentive Auction

$98

million in revenue

$55

million in BCF

56%
margin on digital
secondary

channels

m Potential opportunities from future changes
to new broadcast technical standard

98 Secondary (D2) Channels "

20 Channels

2 Channels
m 4 Channels 7 —
ECBS 3 Channels 18 Channels

17 Channels

=1V

=

(1) Cerzinprogram chansels are 2ffiliared with more than one additicsa] nermork simulaseoushy

Gray Television, Inc. 1] 26




Financial Overview

vy WOBJE k) MRl AL s % [ [B) 2 o
o = o one gray % ZC0Z @8
N ) G e azee B O Doy 0wl B @
Vosememiveen oy =0 ER VU @ T pEirox 8 GE
'ﬁ;m*amumlﬂwn& ZICE= 1O HARCS
= [EIE Qnkruy =12 W% [Fiif=]a) |
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Gray’s Financial Scale Continues to £ gray

[ LM F§Lsaa

ELTM  =LBGA 5507 5146 §129 3131
5553 $685 5648 5678 ﬁ

5610 %

536 gapg  gag9 5321 $405 5356 a4 SII6

2010 2011 2012 2003 2014 2013 2012 2013 2014 2015

Operating Cash Flow

B LTM [ Leoa
sLTM =L8QA

5176 §195 §192 5194

2010 2011 2012 2013 2014 2015 2012 2013 2014 2015

Source: Nizlsen Media Reszarch, Howember 3018
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Robust Free Cash Flow Generation

Presidential Election Year MNon Election Year Non Presidential Election Non Election Year 2015 OCF
2012 OCF Buildup (). @ 2013 OCF Buildup 1. &) Year 2014 OCF Buildup % & Buildup ' &3

($in mitions) ($in milions) agt {5 in mitions) (3in millons) i
5233 Sk
ad
-nt'c'? ’
e
490
5195
N N | S .
2013 H013PF 014 2014PF 20157
O Taxes @ Interest OTaxes @ IMerest O Taxes @ Intarest O Tanes | Interest
B Capex, Net @ Free Cash Flow ECapex, Net @ Free Cash Flow H Capex, Net @ Free Cash Fiow B Capex, Met @ Free Cash Flow

2015 and 2016 FCF Presidential Net ) Cost
Tooal Political | Retransmission | NoL° |Accretive M&A | oo iencies

{1} ProFarmma isserest expesse extimared with Pre: Farma | i mrd exsi cash inserest
(T} Cray acteal data pas Compasny; 20120, 201357, 2014FF and 2015FF

Gray Television, Inc. 29




Prudent Balance Sheet Management ds
Deleveraging i @ gray

®* Gray has significantly reduced secured and total leverage from historical levels

* (Gray has diversified its revenue base, allowing for significant free cash flow in both
political and non-political years

Net Financial Leverage "

i mioas) wSecured Met Debt /OCF ™ mMat Debt /OCF ™ taPraferrad Stock/ OCE

6.1x 5. Tx (4 B.0x 5. 4xi24

20104 2011A 20124 20134 20144 20154 HI15PF
[Het Debt™l Preferred Stock™ $881 $872 $824 $824 $1,200 $1,201 $1,565 |
[Leaa ocr $104 $117 $136 §147 §200 $235 $208 |

[} Crsy sctesl dats per sempany Elings
[Z) Total debt lecx all cash o hand ax of L23L/2015

#  Ligeidasicnvalue plas d dividend

4 Pro forma fos all o Tpleied 25 of the resp e daie a5 reqeired by our renior aredii facilisy asof 12/31/301E

Gray Television, Inc. 3 30




Sources & Uses and Capitalization
Gray + Schurz Acquisition

G-

(3 in millions) Cum.
Cum. X Cum. Cum. X
Actual LaaA XLTM Pro Forma X LBOA LTM
1213172015 OCF™ OCF= 1213112015 OCF# OCFE
Cash & Equivalents sar a1
Prionty Revolver - s
TermLoan B dus 2021 556 556
2016 Incremental Term Loan due June - 425
2021
Total Secured Debt 3556 2.4 2.6x 3981 3.4k 3.8x
7.5% SeniorMotes 675 675
Total Debt §1,231 5.2x 5.8x 51,656 5.8x G.dx
Met Debt® 51,201 5% 5.7x $1,626 5.7x 6.3x

MNet Debt(Net All Cash)

Cihased on Gray's LEOA 13/31/1E Pro Porms OCF for messscmices dlosed onbelore 12730/1E and Gray's sabe of iss statons in Montana:
Fhasad on Gray's LTM 12/31/18 Fro Forma OCF for ransaotons clossad on'before 12431718 and Gray's sale of i sianors in Moaana:
Tlpsludes cash proseeds roes KAKE swap, sale of radlo assess, and Gray's sale of s stacions in Mootana:

“Mgsed on Fre Foema combined LSQA 12/°3171% OCT for all rarsa=ions;

THgsed sp Pre Feema sessbised LTM 12731715 OCT Sor all rarsasiions;

WTatal debt lexs op o 530 million of cazh oo hasd, based an credit Facility definiticn.

Gray Television, Inc. E
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Record As-Reported Historical Results for 2 @gﬁ“f

As-Reported Historical Results

Year Ended December 31
%
% Change Change
2015 to 201510
2015 2014 2014 2013 2013
{dollars in thousands, except per share data)
Revenue (less agency commissions):
Total 3 597 356 5508,134 18 % 5 346,298 T3 %
Palitical § 17,163 § 81975 (79) % 5 4,598 273 %
Qperating expenses (1)
Broadcast 3 374,182 5265.990 3% F2AT741 T2 %
Corporate and administrative $ 34343 § 29,203 18 % § 19,810 T3 %
Net income § 39301 $ 45061 (18) % 5 13288 15 %
Mon-GAAP Cash Flow (2):
Broadcast Cash Flow § 224 484 §220,977 2% $128.234 5%
Broadcast Cash Flow Less
Cash Corporate Expenses g 193,261 $195,306 (1) % 5110398 T5 %
Free Cash Flow 5 93984 § 95240 (1) % $ 39153 140 %
Frea Cazh Flow Per Shara:
Basic 3 1.38 5 1.65 3 0.68
Diluted 3 1.36 5 163 3 0.63

Kose: kaRepected Basiz = Kl coonpleted transscticos es o before 1243172005,
(1} Ewcludes depsesiztion, amsrizarion, and lowe on dirpossl of azeem,
(&)  Fes definiticn of son-TAAF serms asd Teconoilizton of the men-GAAR ameamis 1o set income incleded elsewhere herein
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Combined Historical Results- Pro Formﬁ- _ . gray

(Includes Schurz and Related Transactions)
Selected Operating Data on Combined Historical Basis

Year Ended December 31,
% Change %5 Change % Change
2015to 201510 2015t
2016 2014 2014 2013 2013 2012 2013

{in thousands, except per share data)

Eevenue (less agency commissions):

Total $728,917 $745,765 {2)% 609,817 20%  $584,534 635

Political $1B,680  $118,469 84)% $ 10,806 T2%  $143,067 BT)%%
Operating expenses (1):

Broadcast $488, 83T $425,854 %% $387,745 20%  $3BT,6T6 27%

Corporate and Administrative 834,343 28,203 18%4 18,810 Ta% 215,827 116%
Netincoms $49,958 $100,845 (50)% §50,911 (8)%  $96,08T 4813
Non-GAAP Cash Flow (2):

Broadcast Cash Flow $284, 78T $336,961 (15)%% $247,159 18% $346,239 (18)%%

Broadcast Cash Flow Less

Caszh Corporate Expenses $253,544 $311,290 (19)%% $229,323 11%  $331,190 (23)%%

Operating Cash Flow as definedin

the Sanior Credit Facility $288,318 %316,822 (18)% %233, 201 11%  $328, 662 (21%

Free Cash Flow $137,510 $188,704 27y 111,756 23%  $201,150 (32)%%
Fres Cash Flow Per Bhare:

Basic $2.01 $3.26 $1.94 $3.52

Diluted $1.99 $3.23 $1.93 $3.51

Weighted-average shares cutstanding:
Basic 68,330 57,862 57,830 57,170
Diluted 68,887 58,364 BT,872 57,262
(1) Exchides depreciation, amortization, and loss on disposal of assats.
(2) Eee defbnition of non-GA AP terms and reconciliation of the non-GARP amounts to net income inoluded elsewhere berein.
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Non-GAAP Reconciliation

Netincome
Adjustmaents to recond kefrom nat income 1o Broadoast Cash
Flow Less Cash Corporate Expenses:
Depraciation
Amartization of inlanghle assets
Non-gash stook-based compensation
Loss (gain)on dispossl of assats, net
hdizosllanecus expensa [income), nat
Interest expense
Lo from early extingushment of dei
Ingome lax expense
Amarization of pregrambroaseasi nghts
Comemen stock contributedio 2010 plan
ing corp 1 40 1{k} contributions
Hotwork compensation revenus recognized
Payments for program broadcastrights
Corparale and admiristealive experses exeluding
depreciation, amartzation af intangitle assets and
non-cash stoc-oased compensation
Criher
EBroadcastCash Flow
Corporate and administrative experses excluding
depreciation, amartization of intangible assets and
non-cash stod-based compensaticn
Broadeast Cash Flow Less Cash Corporate Expenses
Pensicn sxpane
Contributions io pensicn plars
Ciher
Operating Cash Flow as defined in Senior Credit Agreement
Inierest expense
Amartization of deferedfinancing costs
Amarizationof net orlginal sue discount (pramium)
on T %% sanicr nobes dus 2020
Purchase of property and equipment
Income taxes paid, net of refunds
Free Cash Flow
Kose: kaRepected Basiz = Kl coonpleted transscticos es o before 1243172005,
(1} Ewgludes depsesizton, amerizaricn, and lowe on divpeszl of arsem,

g Sray

Gray Television. Ine

Pro Forma Non-GAAP Recondliation
*ear Ended December 31,

2012 2013 2014 2018 L0 2015

$80.027 £80.811 £100.248 £49.8462 £76,3%8

40,843 42,910 42,807 48,093 44 E00

2,773 1,940 15,207 18,772 18,889

78 1,974 5012 4,020 4,518

1 1,072 &78 757 817

1,280 449 (228} 14 {108)

82,362 80,339 80,225 93,839 o, 002

48,883 b 5,086 c 2,541

23,754 13,313 33,8913 19,518 26,866

13,053 13,179 13,004 14,9080 13,882

% a8 28 26 i

a7 [B1E} 1458) . (228)

[13,818) {13,252} (15,163) {14,578} [14,865)

15,045 17,830 25871 31,223 28,447

28 044 27.075 20,028 20 085 20,047
246,239 247 153 2336 861 284 TE7 210

(15,045 (17,530} [25.871) 31,2230 (28,247

R -+ I - S— L -~ 283544 —2F2 AT

7874 £.828 8128 4,207 8187

[8.402) {4, 748) (8,770} (5421} (&.098)

: . €178 &.488 8,332

225,882 233,20 36 258,818 287 930

[52,302) 190,33%) [&0.225) 193,833) 191,822

2723 1,903 2,570 3,194 3,082

1,127 9 1203 883 883

[25,000) {20,000} [25.000) {25,000) [20,000)

5,000 {2,000} [E,000) {5,000} (5,000}

—E20150 — S 756 —E180T04 — 137,510 —1EE 0T

(&)  Fes definiticn of son-TAAF serms asd Teconoilizton of the men-GAAR ameamis 1o set income incleded elsewhere herein
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Cray Talevizioa, Inc.
Year Ended December 31. 2012

Combized Schury and

As Reparted H:storical Belated
Bamy Diber Acguisit Adj Bany Trazsactizzs Adj Pro Forma
it insges 5 W!BI1E E 42351 % {524 § ThE4l 5 /409 B 3L ¥ SEoT
Adjustminis ta recontile Som el insoms 1o Beoadtan Cusk
Flonw Lass Cuah Corparats Expansas:
Depraciziion 23133 10733 33218 8727 40843
Amediization of in2apibia assaes 75 137 128 1511 2773
Moa-zash sock-based DopeEnia|in a7s - E73 = 278
Loooss {gain) om disposzl of asa2(3. n2t @ (38 (=] 15 21
Miscallanaons axpenis (acomel na ] 140 Lig2 ] 1380
Ineerest anpasss s8443 FELH] [EEE] a8 i 14472 frad
Logs e sarly sstinguéshasnt ofdabe 44443 - 24883 - 450435
Incoma mT axpanid 1133 14180 [EREE)] 20813 [ [ 2)] 13034
Aacetintion of progres beosdcast ights 11041 [B:12 180 Ea 13033
Common stock contsibubed 1o 400(K) pla= -
ancheding cofpodsss 401 (k) contribabon ol - -] - 2
MNehwork compesatice reverne recog=ined (= 1] = (887 = {5ET)
Fayments r propns beoadeant fights (11.838) (1355 (13727 5L (13.318)
Cogpomte and adminisbntive axpenses ariuding = = =
degmeciation, amortiztion of intzngrhle assets zod = = s
nen~cah sbock-bazed compenzaticn 15045 1582 (L3551 15,045 5,030 (5.000) 15049
Other = 15553 16853 11061 15044
Ersadcast Cash Flow 151126 103627 [2.EE2) 292171 E4.068 - 346239
Cosporte and adminisbrative expenss excluds
P izslion ofintensihls ssssts s
non-tash stock-based compansation (15.043) 58 2552 (15.045) (5,030 5030 (15043
Braadeast Cush Flow Less Cash Corporaie Expensss 176077 101 045 - ATTIXR 49038 S030 331.180
Pension sxpenss - TETE TETR - T
Comiribatlions apenaida pang - {400 (BS0) - {9400
Othar c = Z - =
Operating Cash Flow as defined in Senior Credit AZreemeat ITE0TY 28517 - 1TEERd 48.03% S030 228,662
Inperas sxpaass (35443} {2345 {B5TF) {77.260) 31 L4875 [ L)
Azeetization of deftersd daancing costs e | - 1ma - T
Aseetization of nat oriptas fssus dacount {pesion) -
on 7 2% seniornotes dus 2020 L1137 - 1137 - 1127
Pruazizia of propery and aquipment (23.714) FERL] (28.830) - LA 114] @500
Incoma tames patd, nat of sefnnds [EL)] - [LEL)] = (415 {3000
Free Cash Flow § pigdd S s6003 & 057 § 17236 5§ 43T S (e § 201120
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Cray Talevizioa, Inc.
Year Ended December 31. 2013

Combized Schury and

As Reparted H:storical Belated
Bamy Diber Acguisit Adj Bany Trazsactizzs Adj Pro Forma
it insges 5 18388 & 31477 % {10575 ¥ 218 5 18157 B 4435 % 50511
Adjustminis ta recontile Som el insoms 1o Beoadtan Cusk
Flonw Lass Cuah Corparats Expansas:
Depraciziion 14088 100851 28748 £152 41810
Amediization of in2apibia assaes 335 1000 1338 &4 1840
Moa-zash sock-based DopeEnia|in 1574 - 1574 = 1574
Loooss {gain) om disposzl of asa2(3. n2t TS 5 B5Q 12 1072
Miscallanaons axpenis (acomel na - EL] L] EE 4
Ineerest anpasss ERECH 135 17534 Thaa0 413 14537 EEEEE]
Logs e sarly sstinguéshasnt ofdabe - - - - -
Incoma mT axpanid 13,147 12237 {3780 184813 2ED (34580 13313
Aacetintion of progres beosdcast ights 11347 o ) 13000 B2 13178
Common stock contsibubed 1o 400(K) pla= -
ancheding cofpodsss 401 (k) contribabon n - 13 - bl
MNehwork compesatice reverne recog=ined [ 53] = (13) s {515
Fayments r propns beoadeant fights (11.433) 0T (13,158 58 (13251
Cogpomte and adminisbntive axpenses ariuding =
degmeciation, amortiztion of intzngrhle assets zod s
nen~cah sbock-bazed compenzaticn 17,835 3237 32n 17,838 4453 (4453 17335
Other - 15871 15,872 11203 27075
Breadeast Cash Flou 128234 B0, 468 (&3.237 J0E 465 41694 = 247158
Cosporte and adminisbrative expenss excluds
P izslion ofintensihls ssssts s
noa-cath spock-bassd comesnintion (17,835 {3337y 33237 17.836) (3455 4453 {17335
Braadeast Cush Flow Less Cash Corporaie Expensss 110,398 TI131 - 187510 37231 4,463 pal k]
Pension sxpenss B2 - B.616 - B526
Comiribatlions apenaida pang 4.743) - (4.743) - (726
Othar = = - = -
Operating Cash Flow as defined in Senior Credit AZreemeat 114274 1231 - 181507 T2 4463 233201
Inparas supasye (52445) {5558) (17335 {75339 {413 {14587} (Fo339)
Azeetization of deftersd daancing costs L3 - (-] - 1805
Aseetization of nat oriptas fssus dacount {pesion) -
on 7 2% seniornotes dus 2020 x - [i=] - ]
Pruazizia of propery and aquipment (234.053) @3 (27574 - el i) [El=lees)]
Incoma tames patd, nat of sefnnds el ] - (518 e (1450 {3000
Free Cash Flow $§ 3183 5 6835 & (17335 § 20060 & 34818 5 {1523 § 111724
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Adjustminis ta recontile Som el insoms 1o Beoadtan Cusk
Flonw Lass Cuah Corparats Expansas:
Dipratizlion
Amediization of in2apibia assaes
Me-aeh soock-based codpanialion
Lokt {zaiz) on disposs] ofassets, na
Miscallanaons axpenis (acomel na
Ineerest anpasss
Logs e sarly sstinguéshasnt ofdabe
Incoms mx ampaase
Aacetintion of progres beosdcast ights
Common stock contsibubed 1o 400(K) pla=
ancheding cofpodsss 401 (k) contribabon
MNehwork compesatice reverne recog=ined
Fayments £r proprm beoadcast rights
Cogpomte and adminisbntive axpenses ariuding
degmeciation, amortiztion of intzngrhle assets zod
noa=cash sbock-haved compensation
Other
Breadeast Cash Flou
Cosporte and adminisbrative expenss excluds
P izslion ofintensihls ssssts s
non-tiih spock-haied.
Broadeast Cash Flow Less Cask Corporaie Expenses
Pension sxpenss
Ceontribistions [apnsion plans
Othar
Operating Cash Flow s defined in Senior Credit Azresment
Inparas supasye
Azeetization of deftersd daancing costs
Aseetization of nat oriptas fssus dacount {pesion)
on 7 2% seniornotes dus 2020
Prusiass of propenty g sqoigmant
Incoma taes pabd, aef of refonds
Fres Cash Flor

Cray Talevizioa, Inc.
Year Ended December 31. 2014

G-

Combized Schury and

As Reported Ciler Historical Belated
Basis Transactions Adj Basiy Trassactisns Adj Pro Forma
£ 4B081 & L7 2008y E 75851 8 302 B 431 E 100,845
0243 5.750 25208 902 41807
3287 435 B.782 6415 15207
5011 - 5012 = 5012
&3 A5 171 TO5 278
[rE)] +0 o] [(ED] il
#3513 Eid] a9 P52 [{F D) 15157 g
5094 - S08d - 5064
E N 5400 (L2583 el 458 (3803) EEEE
2 pl] - 12871 [ EH] 13,004
13 - 13 - 2
(55) . 458 . (458)
(15,08T) = (15087 (58 (13.133)
25571 L5 {LASH) 23,671 4513 {#.52%) 15571
= 505 3,805 11313 20035
230077 ETTRE (L484) 177248 k] = 236061
[25.671) (L5 1454 25.571) (4815 4513 Q5571
185306 B6:271 - 2SLETT 54.790 4023 311280
5125 - §118 = 6116
(8770 = (BT = {5770
s 1748 8178 2 S178
194,662 62,447 - 257,109 £4.78%0 4023 316,822
(68213} G020 3351) {75.225) 127 15137) E0215)
FE- ] - 1870 - 1870
(3465} = (B} - (365}
(31.2135) - (30215 - {1.735) bEE
anly - (401} = asen {5000
[T 46§ (3201 § 151375 § 54007 5 (17508 § 188,704
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Bresdons Cod Flowr
Cofporms 200 admanyasTs mpsays, snduieg
depeoiEne. Eeaang i drangdis 2 aed
D0a-GRsl ock-beved compammon
Bresdeus Tl Flow Les Cank Corparase Tupesses
Premarnes sypsans
Cosmaeiberinen, w postiriten Slass
O
‘Oprragiar Cach Flowr o defined in Sesiar Crodit Asrecment
Lotarait Sa56ens
Asmotantns oF dabaread SanssSag saas,
Amorisation of ol origical o St {precie)
on T 11% senior ootes doe 2000
Farckase of property sod ecnipemest
Ircoroe trvea paid, oot of nefansh,
Free Cazh Flow

As Reported Cber Efistorical Related
Basky Trastactions Adjuitmeats Bais Trasactions Adjusteneats Fro Forma
5 30301 % &ES0 § 3 44181 saie (556, § EELH
EL R B 1440 3B.152 T4l 4083
11531 3w 12071 6,701 18771
4010 - 4020 = +.000
ED 55 138 gl 757
(103} &5 &7 51 - 4
T4l 124 74535 351 18532 L3838
16445 43 16551 an7 {7.350) 12815
14,550 - 14350 - 14,550
26 - 28 - 28
(14575} - (18378 - (1578
31233 - e ] ii14 G514 31213
= 4788 4,748 153 20048
238484 13746 - 238330 48337 284 767
& = 2 =5 & ﬂi 4 Eﬂ" )
192281 12746 2 207007 41022 £514 183544
4207 z T 4207 i 4207
{54210 - - (5421 - {5411}
= S33E = L3RS = _S5383
1 7 plie il = 2 41023 £514 156,818
(74411 [ - [74.553) (351 (15.55T) (53,635)
3154 - 2134 = 3,104
(253} . [BES) & (ES3)
24.213) . e - (TTE) (23,0000
(1,7651) C (17613 = (3235 3
5 sagsd 20,650 P T | 40571 17,105) 137510
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gray

“Combined Historical Basis™: Ceombined Historical Bagis reflects financial results, positionor statistics that have bean prepared by adding Gray's
historical financial results, position or statiscs with the historical financial results, position or statistics of the Completed
Acquisitions and Completed Dispositions. It does not include any adjustments for otherevents atinibutable to the
Completed Rcquisitions and Completed Dispostions except “Broadcast Cash Flow, ™ "Broadcast Cash Flow Less Cash
Corporate Expenses” and "Operaling Cash Flow” gives effect to expecied synerglesand "Combined Historical Free Cash
Flow" gives effect to the financingzand certain expected opermting synerdgies related to the Complated Acquiziticne and

Completed Dispositions

“Completed Acquisitions”': All previcusly disclosed acquisitions completed since November 2013 through Febmary 16, 3016, unlessotherwise
specified

“Completed Dispositions™: The dispositionenNovember 1, 20150 NBC stationsin Montana: EGBF-LP, Great Falls and EMTF, Helena for an aggregate
priceof 5.0 milllon

“Gray” (Gray Televizion, Inc.): A televigion broadcast company headquartered in Atlanta, Georgia, that cwneand cperates television stations and digital
propertiesin markets throughoutthe United States

“Operating Cash Flow" or *OCF": Operating cagh flow ag defined in Gray's exdeting senicr credit facility; includes Pro Forma adjustments and synergiesfor
Completed Acquisitions and Completed Dispostions. Bee appendx herein for definition and reconciliations of non-GRAAP
ferms

“Schurz and Relaled Transactions™; OnSeptember 14, 2015, we announced that we agreedito acoguire all of ihe televigion and radio stations el Schurz

Communications, Inc. (*'8chure") for approxdmately $442.Emillion (the “Schurz Acquisiion"). On October 1, 2016, we
announced agreements to sell Gray's KAFKE-TVin Wichita, Eansas and Schurz"s W3BT-TV in South Bend, Indiana, as well as
certain aszets of Schurz's KOTA-TVin Rapid City, Socuth Dakota to facilitate requiatory approvale for the Schurs Accuisition,
and we simultanecusly announced the acquisition of WBXX-TV in Encxvile, Tennesses, and WLUC-TV in Marquette,
Michigan. On Nowvember 2, 2015, we announcedihat we reached agreements e divest the 3churs radie stations to other
radio breadcasters upenthe closing of the 3churz Acquisiton for an aggregate sales price of $1 6milion, The net purchase
prce for the foregoing transactionsis 84 1 5. dmillion before related fees and expenses. These ransactionswere closedin
Q1 3016,

“Pro Forma® or “PF™: EReflects Combined Historical Basis Results, position, or statistics of (1) Gray, (ii) the CompletedAcquisitions (including the
Schurz and Relaled Transactions), (i) the Completed Dispesitions, and (iv) the pending acquisition of KYES, Anchotage, AK
unless explicitly stated otherwise. Pro Forma financial results give effect to the specifisd acquisitions and/or dispositionaas
if they had eccurred at the beginning of the relevant pedod. Pro forma financial information for Schurz and Related
Trangactions iz based on previcudy digcloged amountizand deesnot reflect all purchase accounting and other adjustments
required for Regulation 8-X pro formas. Such preliminary purchase accounting and other adjusiments will be reflected in
the pro formas to be fedwith the Securities and Exchange Commission on Form 8-E/A.
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Non-GAAP Terms , gray

From time (o time, Gray supplements its financial results prepared in accordance with accounting principles generally soceptedin the United States of America
{“GAAP") by disclosing the non-GAAP financial meagures Broadeagt Cash Flow, Broadeast Cash Flow Legs Cash Corporate Expenses, Free Cash Flow and cperating cagh
flow as defined in Gray's 8014 senior credit facility ("Operating Cash Flow ™). These non-GAAF amountsare used by us to approximate the amount usedto calculate a

key financial performance covenant contained in our debl agreements. These non-GAAF amountsmay also be provided onan As-ReportedBasls as wellas a Combined
Higtorical Bagis.

“Broadcast Cash Flow": HNetincome plusloss on early extinguishment of debt, corporaie and adminisirative expenses, broadcast non-cashstock
based compensation, depreciation and amortization (including amortization of intangible assets and program broadcast
rights), any loes on disposal of agzets, any miscellanecus expensge, interestexpense, anyincome fax expense, non-cagh
401 (k) expense, lessany gain on disposal of assets, any miscellanecusincome, any income tax benefits, payments for
program broadeas! obligationsand networkcompensation revenus

“Broadcast Cash Flow Less Cash Netincome plusloss from early extinguishmentof debt, non-cash stock based compensation, depreciation and amoriization

Corporate Expenses'; (including amertization of infangible assets and program broadeast rights), any loss on disposal of assets, any
miscellanecus expense, interest expense, any income tax expense, non-cash 401 (k) expense less any gainon disposal of
assels, any miscellaneous income, any Income fax benedits, payments for program broadcastobligations and network
COMpeangation ravenus

“Free Cash Flow™: Netincome plusloss on early extinguishment of debt, non-cash stock based compensation, depreciation and amartization
(including amortization of intangible assets and program broadcast rights), any loss on disposal of assets, any
miscellaneous expense, amortizalion of deferrediinancing costs, any inCome 1ax expense, non-cash 401(k) expenss,
pensicn expense leszany gain on dispozal of azzets, any migcelanecus income, any income tax benefits, payments for
program broadcast obligations, network compensaion revemue, contribufions to pensicnplans, amortization of eriginal
Issue discount on our debt, capital expendinres(netof any insurance proceeds) and the paymentof income taxes (net of
any refunds received)

“Operating Cash Flow™: Defined in Gray's 2014 senicr credit facllity as net income plus loss from early extinguishmentof debt, non-cash stock
based compensation, depredation and amortization (inchuding amortization of intangible assets and program broadcast
rights), any loss on disposal of asseis, any miscellaneous expense, inlerest expense, any lncome fax expense, non-cash
401 (k) expensa lagz any gain on digposal of agzete, any miscellanecus income, any income tax benefite, paymente for
program broadcast obligations, network compensation reveme, plus penson expense butless cash contributions to
pension glans

Theze non-GAAPterme are not defined in GAAFP and our definitiore may differfrom, and therefore not be comparable to, similarly iftled measures used by other compan/es,
thereby limiting their usefulness. Such terms are used by management in addition to and in conjunciion with resulis presented in accordance with GAAPand shouwld be
considered as supplements (o, and nol & substitutes for, nel income and cash Mows reporled fn accordance with GASR
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