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Item 5. Other

Effective June 10, 2002, McGladrey & Pullen LLP was retained to audit the financial statements of Gray Communications Systems, Inc. Capital
Accumulation Plan (the “Plan”). As previously reported on January 2, 2002, Ernst & Young LLP was dismissed as the Company’s principal certifying
accountant. On January 8, 2002, the Company filed a Current Report on Form 8-K with the Securities and Exchange Commission to report the dismissal
of Ernst & Young LLP and to report the appointment of PricewaterhouseCoopers LLP as the Company’s principal certifying accountants.

During the fiscal years ended December 31, 2001 and December 31, 2000, and through the date hereof, the Plan did not consult with McGladrey and
Pullen LLP with respect to the application of accounting principles to a specified transaction, either completed or proposed, or the type of audit opinion
that might be rendered on the Plan’s financial statements, or any other matters or reportable events as set forth in Items 304(a)(2)(i) and (ii) of
Regulation S-K.
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