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Item 7.01 — Regulation FD Disclosure
Beginning on November 9, 2015, Gray Television, Inc. (the “Company”) intends to meet from time to time and make presentations to prospective investors. Exhibit 99.1 and
Exhibit 99.2 provide copies of the slides that may be used in connection with and/or referenced in such meetings. Exhibit 99.1 and Exhibit 99.2 are 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
99.2 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: Senior Vice President and
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Exhibit 99.1

gray
Gray Television, Inc.

Investor Presentation

NYSE:GTN
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Financial Information as of September 30, 2015

Note: Gray's “as reported”, “pro forma” and “combined historical” information, where presented,
does not include the Pending Schurz and Related Transactions. Please see Gray's separate
presentation discussing the pending transactions.




Disclaimer @81’3\('

Certain statements in this presentation constitute “forward-looking statements” within
the meaning of and subject to the protections of the Private Securities Litigation Reform
Act of 1995 and other federal and state securities laws. Such forward-looking
statements involve known and unknown risks, uncertainties and other factors which
may cause the actual results, performance or achievements of the Company to be
materially different from any future results, performance or achievements expressed or
implied by such “forward-looking statements.” Factors that could cause our actual
results to differ materially from those expressed or implied by any forward-looking
statements are described under the heading “Risk Factors” in our Annual Report on
Form 10-K for the year ended December 31, 2014 and may be contained in our other
reports subsequently filed with the SEC.

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

An Industry Leading Power
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Gray TV has a Diverse and National Footp

Ranked #1 or #2 in 43 of 46 Markets
Reaching approximately 8.5% of US TV households
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Significant Scale Poised for Long-Term @ gray

| | netReenwe [ [ mor [[ oo || o

2014 PF (in millions) $621 $273 $257 $151
161 program streams FOX
13 channels:
82 “Big 4" network affiliations BSOS @CBS
30
channels:
77 stations : 8/31/119
46 markets ;
channel;12/31/15
3
14 markets with two “Big 4”  channels:12/31/17 .
< i 13
network affiliations channels:12/31/18 33%
22 channels:
5 markets with three “Big 4” 12/31/18

network affiliations

Gray Television, Inc. ] 5




The Importance of Being #1

Price
Leadership

Highly
Ranked News

= Reinvest
chare of Franchises 2k

eI Drive Traffic ok

Network and
News
Ratings

Gray Television, Inc.

G-

Dominate local and political
revenue with highly-rated news
platforms

#1 Stations Can secure moaore than
half of a market’s political ad buys

Greater purchasing power and
leverage with MVPDs,
programmers, and other vendors

Deliver higher margins
Maximize free cash flow
Exploit best practices

Attract and retain high quality
talent

Leverage new Washington DC
News Bureau




Gray Dominates the Industry with the Highest
Quality Portfolio of Local Television Stations

v' 43 of 46 markets with stations ranked #1 or #2

v 32 of 46 markets with #1 news ranking

gray

v J
O_ne of TWO pure play TV broadcasters e p—
with a full-time Washington DC News Bureau News Bureau

Gray Television, Inc. i 7




The Importance of Being #1 @ gray

[ s o tmeng i o
®CBS

16 16 16 16 16
13 5 13 14

‘05106 ‘06ro7 ‘0Tros ‘08ro9 ‘09110 10711 11712 12713 1314

‘ CBS National Ranking 1 1 1 1 1 1 1 1 1

‘0506 ‘0ero7 ‘07roe ‘08ro9 ‘0910 1011 11712 12713 13714

| NBC National Ranking 3 3 4 4 4 4 4 3 3

16 14
12 1

6 6 6 6 6 6

‘0506 ‘06107 '07roe ‘0809 ‘09110 1011 11712 12713 13714
| ABC National Ranking 2 2 2 3 2 2 2 2 2

Souwrce: Miglsen Media Research

Gray Television, Inc.




Gray’s Stations Over-Index Every Major @ gray
November 14 Household Share
CBS, NBC, and ABC perform
& » far better on Gray’s stations
. I . 5 l than national averages
across all key day-parts

The Mornlng Neh.vork News Prime (Mon- The Late Show
Sun)

((BS® wGray

NBC vs. Gray ABC vs. Gray
November 14 Household Share November *14 Household Share

The Today MNetwork News Prime (Mon- The Tonight Good Morning Network News Prime (Mon- Jimmy Kimmel
Show Sun) Show America Sun) I Nightline

l@ " Gray

19fe, wGry

Souwrce: Niglsen Media Ressarch, Movembser 2014

Gray Television, Inc. 9




Gray Dominates Local News and Inform: @81’3\('

+91%

Amount by which Gray’s late
local newscasts outperform
the national average...

National Average vs. Gray
November 14 Household Share

+80%
Amount by which Gray's 6PM

newscasts outperform the
national average...

Gray’s national
Household Share average
exceeds all major affiliate

news programs

6PM News Late News

N 51 National Average B Gray Average of All Stations

Source: Miglsen Media Research, Movember 2014

Gray Television, Inc. 10




Gray Has Long-Term Ratings GROWTH @ gray

November DMA Rating — All Viewing(")

8% Ratings Growth Since 2010

2.2
5.1 5.1
2010 2011 2012 2013 2014

{1} Nowvember DMA Average Rating in DMA TV HH Monday-Senday §:00am to 2:00am

Gray Television, Inc. i 1




Gray Leads the Industry in Ratings gray

Household Rating Analysis — November 2014

55
52
49 4.9
44
41
39
- 37 36
33
32 i
27
25
@Efav Cox Raycom Media Hearst Weredith TEGNA ABC 080 Sinclair  Viacom-CB5  Mexstar Tribune Scripps  NBC Q&0 Fox
General

SBowrce: Mielkeen Media Research, November 2014; M-Bun/8a-23

Gray Television, Inc. 12




Gray Leads the Industry in Political Ad

G
2014 Political Revenue Per TV Household

$9.69

] = : 4 _ = (] : .M _ =
gray TEGMA  Media General Meredith Scripps Mexstar Sinclair Tribune
2014 Political Revenue ($mm)} $94 $160 11 $46 $76 $56 147 590
2014 TV Households (mm) 97 364 276 127 216 16.2 450 517
Sowrce: Company filings, Invesior presentations, BIA data
{1} Pro Forma {8}  Scripps pro forma for Journal; Reported in Scripps” and Joumnals 2014 10-Ks
{2} Pro Forma for Belo and London transactions {8) Political revenus on gross “as reported basis” net of implied % agency commission; TV
{3} Mediz General pro forma for LIN; Reported in Media Generals Investor Presentation dated 21272015 Households incorporate closed acquisitions onhy; Reported in Mexstar's 2014 10-K
{4} Based on Calendar yearending 12/31/14; Fiscal year ends 6/30 {7} On a Pro Forma basis; Reported in Sinclair's March 2015 Investor Prezentation
{8} Asreported in Tribune Media Company’s 2014 Eamings Presentation and Eamings Call

Gray Television, Inc. ]
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Gray Excels at Retrans

Gray TV Retransmission Revenuein Millions

Approximately 10.2 million Big-4 Affiliate
subscribers total across all markets

Approximately 0.6 million Big-4 Affiliate
subscribers will re-price by 12/31/2015

Approximately 3.5 million Big-4 Affiliate
subscribers will re-price by 12/31/2016

Approximately 6.1 million Big-4 Affiliate
subscribers will re-price between 12/31/17
and 6/30/18

gray

200.0
175.0
157.0 100.0

I Retransmission Revenue
I HNetwork “Reverse Comp.”
0 “Net Retransmission Revenue”

90.9

74.9

-
-.4

= Sub Count stable 2012-2014
o Continuously owned stations Big-4 subs

33g 39.8

———————— g —————

ranged from 6.4 million to 6.5 million 0
3
0 g B &
W e a2 l N E
o N o ~ o ey = a A ks K &z
s § § § § § § § § § § § pF gF :?

20
Esyj

201
Esyj

20
Esy

{1}  Gray actusl data per Company; 2012PF and 2014 PF includes the completed Acguisitions and Montana Disposition
{2) Per current Company estimate PF. 20158 & 2017 assums Network Affiliation fess {3 k.3, "Matwork Reverse Compensation”) egual to 50% of retransmission revenus. Actes] results may
wary from current estimates.

Gray Television, Inc. '
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Gray TV Leads Industry In Operating Mar gray

14 EBITDAMargins

]
41%

@ gl'aY MNexstar Sinclair Media General Entravision Tribune TEGNA Meredith Scripps

‘Sowrce: Company filings, Invesior pressntations.
Note: Based on “as-reported” financisls for sl companies except Gray TV and Medis Genersl, which sre reported on 3 “combined historical” basis
{1} Based on 2014 Pro Forma Operating Cash Flow
Based on Non-GAAP reconcilistion available on Sinclair Broadcasting's website
{3} Mediz General pro forma for LIN, including $16 million in Y'oung synergies and $25 million in LIM run rate synergies; Reported in Media Generals Investor Presentation dated 21222015
{4) Based on consolidsted revenus and EBITDA
{8) Bas=d on consolidsted revenus and EBITDA and calendar year ending 12/31/14; Fiscal yesrends 5/30
{8} Based on consolidated revenue and EBITDW; Calculated as segment profits less corporate and pension plan expense; Reported in Scripps” 2014 10-K

Gray Television, Inc. ) 15




Significant Opportunity for Continued Grow @gray

44%,

FCC U.S. TV Household Cap: 39%

Tribun=  Sinclair TEGNA Madis Hearst EwW Nexstar Raycom Cox Mer=dith @y‘_—.a; Graham Weigel Hubbard Sunbeam Calkins Quincy Bahak=l Schuz Dispatch Capital Drewrny
G=n=ral Seripps Holdings M=dia

{1} Reflects sll completed transactions as well 3= all announced and pending transschions.
Source: Company filings, BIA, company websites
Mote: Excludes Big Four networks

Gray Television, Inc. , 16




Investment Highlights
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Investment Highlights @ gray

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

v Improving Advertising Market and Diversification of Revenue Mix
v Large Political Upside in Election Years with Presence in Key States

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

v' Successful New Media Initiatives and Spectrum Upside
v" Robust Free Cash Flow Generation Over a Two Year Cycle

v Experienced Management with a Track Record of Accretive Transactions and
Successful Integrations

Gray Television, Inc. i 18




Acquisitions Announced and Closed in 20¢
Significantly Increased Scale and Margins @ gray

Summary Financial Metrics
’13A/’14A Blended 2-Year Averages

In Millions
$566
$427
$175 $154
121
$67 5

Revenue BCF OCF FCF Revenue BCF OCF FCF
% Margin 41% 36% 44%(1) % Margin 41% 40% 549(1)

(1) % of OGF

Gray Television, Inc. 19




Diversification Across Networks an.d_;_"

161 Total Program Streams:

82 Big 4 Affiliates:

All Secondary

%

m  30CBS @
m 22 NBC =)
m 17 ABC
m 13 FOX

1/
79 Additional Program Streams: NBC
17 CW
2 Telemundo
20 MyNetwork TV
19 MeTV Network
T Antenna TV
2 This TV Network
2 MOVIES! Network

10 Local News/\Weather

%

{1} Pro Forma
{2y Certain program channels are affiliated with more than one additional network simultaneoushy
{3}  Excludes corporats sxpensss

Gray Television, Inc.

Channels & Other

gray

m 2014PF Revenue by Affiliate: 2014PF BCF by Affiliate:
$621mm (1 $273mm (16)

%

All Secondary
Channels & Other
“1%

FOX
S

9%

Chs®

o

CBhs@®
40%

e

NBC

IE%

No single market represents >10% of total revenue or BCF

20




with Focus on State Capitals / Collegia

Stable Markets — Concentration on DMAs 6
N G

= (Gray stations cover 12 state capitals and 25 university towns

Better demographics, more stable economies
= Enrollment of approximately 602,000 students e

Approximate Approximate
Market College(s) Enrollment Market College(s) Enrollment
Waco, TX , 75 Reno, NV 20
U
Topeka, KS P 53 Harrisonburg, VA 20
g 9
Lansing, MI 50 Sioux Falls, SD 13
Cedar Rapids, IA 45 Cheyenne, WY ih
Tallahassee, FL 43 Charleston-Huntington, WW . 10
Madison, WI 43 Monroe, LA 9
Lexington, KY 30 Flint, MI g
Knoxville, TN T 27 Colorado Springs, CO g
Lincoln, NE 0 South Bend, IN 8
]
Greenville, NC i . Twin Falls, ID 8
Toledo, OH w 21 Odessa, TX 5
Charlottesville, VA 21 Bismarck, ND 4
Bowling Green, KY @ y Source: College/University websits
| Mote: Shading indicates DMA includes state capital. Enroliment in thousands.

Gray Television, Inc. 21




Revenue Mix Continues to Diversify @gra\[

= Growth in net revenue, driven by increases in core revenue, political, retransmission and internet
revenues

= Revenue mix continues to diversify from traditional ad-based sources to new media - internet and
subscriber driven — and retransmission revenue

= Diversification lowers overall revenue volatility

2010A Net Revenue Mix: 2014A Net Revenue Mix: 2014PF Net Revenue Mix:
$346mm (1) $508mm (1) $621mm @

Intemet Otner
Inte met Other 59, 3%
6% \2% \
National
s Otherd% National 14 %
nterne’ —\ 13,-'
Mational 7%
i Retransmission 3 Retransmission

Retransmis sion 5%

15% 15%

Political
%
P olitical

16% P olitical

15%

{1y 20104 and 20144 reflect Gray actueal data per Company
{2y 2014 Pro Forma

Gray Television, Inc. 22




Gray is a Leading Beneficiary of Politic: R
with Large Upside in Presidential Years @ e

Gray TV Political Revenue in Millions

$82
$86 New
New Record
Record Mon-
Presidential Presidential
Year Year

2008 2010 2012 2014 2012PF 2014PF

Gray Television, Inc. 23




November 8, 2016 Elections gray

\ Open Presidential Contest
\ Gray Markets in 6 out of 7
‘\ Predicted 2012 Swing States

.,

Presidential ®
Initiatives & Primaries & .
Referendums General : \‘. 34 Senate Races
m ‘.\ 9 Competitive Races in
\ \ Gray Markets
\ (CO, FL, GA, IL, IN,

NV, NC, OH, WI)
Federal \
B Races TP .
Local ,""
Races / 535 HouseRaces

/ 7 Competitive Races in
/ Gray Markets

. (FL, IN, MI, MN,
Gubernatorial NE, NV)
Races
11 Gubematorial Races

Source: Politico.com, CentesForPolitics. org. /4 Competitive Races in Gray
/ Markets (IN, MT, NC, WV)

Gray Television, Inc. 24




Successful Digital Media Initiatives gray

Gray TV Digital MediaRevenuein Millions

= Operate web and mobile applications in all

markets
= Approximately 80% of all traffic is Anticipate 3+ Billion Digital Ads Servedin 2015
mobile

= Focused on local content: news, weather,
sports
= Estimating 2 Billion page views in 2015
= Estimating 3.5 million live video
streamsin 2015

= All sites use responsive design

= Social Media
= 100 TV Station Social Media Accounts
— approximately 4.3 million followers
= Owver 1,000 Social Media Accounts
including TV Station news/weather/
sports staff

20008 2010 2011 2012 2013 2014 2013PF 2014FF
= ‘Moms Everyday” digital vertical: deployed in

i % of Total
each Gray TV market and continues to expand | > oo s s . e . o
to other markets

LOCALX

= Full service digital solutions

50% plus margin on digital revenue

Gray Television, Inc. ) 25




Significant Potential Upside from Spectrun
Monetization Opportunities @gray

m One of first broadcasters to monetize digital spectrum
m 84 secondary channels of programming today

m Opportunities to benefit from the 2016 FCC Broadcast Incentive Auction

Potential opportunities from future changes to new broadcast technical standard

Growing Secondary (D2) Channels () Secondary Channel 2014 Financials

(Sin Milions)
B Revenue BBCF Margin

Other §453

23 Channels

189 Channels
@ 2 Channel

Fox 3 Channels
@®CBS ;3 channels 18 Channels

16 Channels

As Reported Pro Forma

(1} Certain program channels are affiiated with more than one additional network simultaneousty

Gray Television, Inc. 26
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Financial Overview
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2010 2011 2012 2013 2014 2013PF 2014PF
LEGA Growth % % % 5% 14% N 4%
LTH 2-Yr. Growth 8% 14% 17% 13% 25% - 9%

Operating Cash Flow "

(S in millions)

ulTH = LBGA

(% in millions)
mictual CapEx mPF CapEx

Capital Expenditures(®

2011 2012 2013 2014 2013PF 2014 PF A T AT, SIS A
L84 Margin 4% e I B% 5% 43% 40 % of Rewenue™ &% % 6% T% 6%
LT Margin an 3T 437% 3% 2B% 2B% 413 % of PF Revenue™ - 55 5 14

{1}  Gray actusl data per Company; 2013PF and 2014PF

{2) Gray standslone Capex 3= 3 percentage of Gray standslone Revenus
{3} PFCapex as 3 percentage of PF Revenus

Gray Television, Inc.
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Robust Free Cash Flow Generation

G-

= Gray realized record free cash flow of $95 million in 2014; $151 million pro forma FCF in 2014

= Gray's free cash flow is expected to increase with the Acquisitions due to the incremental OCF
despite a moderate increase in capital and corporate expenditures

= Gray also benefits from ~$160 million in net operating loss carryforwards as of 12/31/14

Presidential Election Year
2012 OCF Buildup 11:(2)

Zin millions ¥
[ ) ’,,»i-dd;
2
we 62.5%

5276

<$1 . <51
2012 2012PF

0 Taxes M Interest

B Capex, Net @ Free Cash Flow

2013 OCF Buildup (:{2)
(% in milions) %d‘orﬁ
A
G"/‘”';‘%

Non Presidential Election Year
2014 OCF Buildup (2}

(Sin milions) wd O
%
o :
e $257

438.7%

5192
5195
34.2%
§114
<§1 <$1 : <81
2013 2013PF 2014PF
O Taxes B Interest O Taxes @ Interest
B Capsx, Net B Eres CashTlow B Capex, Net @ Free Cash Flow

{1} Pro Forma interest expense estimated with Pro Forma increments| indebtedness and estimated cash interest
{2}  Gray actual data per Company; 2012PF, 2013PF and 2014PF

Gray Television, Inc.

2015 and 2016 FCF
Drivers

Local

Presidential
Political

Net Retransmission

NOLs

Accretive M&A

Cost Efficiencies

29




Prudent Balance Sheet Management Leads
Deleveraging gray

Gray has significantly reduced secured and total leverage from historical levels

Gray’s strategic investments have diversified its revenue base, allowing for significant free

cash flow in both political and non-political years
Net Financial Leverage ("
(§in millions} mSecured Net Debt /OCF  mNet Debt /OCF  f4Preferred Stock/ OCF

6.1x
5.Tx 6.0x A 93N

20104 2011A 2012A 2013A 2014A 9/30/20154,
|Net Debt @ $828 $832 $824 $823 $1,201 $1,1500
|Net Debt + Preferred Stock %881 %872 $824 $823 $1,201 $1,1501% |
[LsQA OCF $104 $117 $136 $144 $200 $233 |

{1} Gray ackel daa per company flings

{2y  Tiotal dedd less up B0 $30 millllon of c3sh on hand

(Z)  Total dend dess all c3sh on hand

4 R0 frma data, == of and for fhe period ended does Dot refiect e Maontana Disposiion
Gra

vision, Inc.

30

yTele




Record Results YTD, 2015

Revenue (less agency commissions):
Total
Political

Operating expenses (1):
Broadcast
Corporate and administrative

Met income

MNon-GAAP Cash Flow (2):
Broadcast Cash Flow
Broadcast Cash Flow Less

Cash Corporate Expenses
Free Cash Flow

Free Cash Flow Per Share:
Basic
Diluted

{1} Excludes deprecistion, amortization and loss on dispossl of asssts

As Reported Basis

Mine Months Ended September 30,

G-

%
% Change Change
2015 to 2015 to
2015 2014 2014 2013 2013
(in thousands except per share data)
§ 427.869 $ 330,248 30 % § 250,742 71 %
5 7,950 § 33437 (76)% $ 2769 187 %
§ 272,213 5 199,604 36 % 5 158,817 71 %
$ 23313 % 21,618 g% $ 13,587 72 %
5 24314 5 16,808 45 % 5 13.087 86 %
% 156,635 $ 129,578 1% 5 91,419 71 %
$ 135,652 5 110,766 22% $ 79,551 71 %
5 64,988 5 41,644 56 % 5 27,021 141 %
5 097 5 072 047
5 096 5 071 § 047

{2y See definition of non-GAAP terms and a reconciliation of the non-GAAFP amounts to net income incleded elsewhers hersin

Gray Television, Inc. j
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Record Pro Forma Results YTD, 2015 @ gray

Selected Operating Data on Pro Forma Basis (a k.a. Combined Historical)®
Mine Months Ended September 30,

%
% Change Change
2015 to 2015 to
2015 2014 2014 2013 2013
{dollars in thousands, except per share data)
Revenue (less agency commissions):
Total $ 454,016 $429.022 6 % 5373424 22 %
Political § 8463 5 40468 (79} % § 4086 107 %
Operating expenses (1)
Broadcast 5 289,435 $ 258,573 12 % $ 237,647 22 %
Corporate and administrative 5 23,313 5 21,618 g % 5 13,587 72 %
Met income $ 31297 § 40,654 (23) % 5 29,648 6 %
MNon-GAAP Cash Flow (2):
Broadcast Cash Flow $ 169,966 § 175,882 (3) % 134,105 27 %
Broadcast Cash Flow Less
Cash Corporate Expenses $ 148,983 5 157.070 (5) % § 122 237 22 %
Operating Cash Flow as defined in the
Senior Credit Facility § 154 388 5§ 162 662 (5) % 5134 511 15 %
Free Cash Flow $ 83.266 $ 87.649 (5) % $ 58,730 42 %

Free Cash Flow Per Share:
Basic 3 1.24 3 1.51 5 1.02
Diluted 3 1.23 3 1.50 3 1.01

{1}  Excludes deprecistion, amortization, and loss on disposal of asssts
{2) Ses definition of non-GAAP terms and reconcilistion of the non-GAAP amounts to net income included slsewhars hersin
3} Pro forma and Combined Historical Basis data does not reflect the Montana Disposition

Gray Television, Inc. 32




Pro Forma Annual Results 2012-2014

Revenue (less agency commissions):
Total
Political

Operating expenses (1)
Broadcast
Corporate and administrative

Met income

MNon-GAAP Cash Flow (2):
Broadcast Cash Flow
Broadcast Cash Flow Less

Cash Corporate Expenses

Operating Cash Flow as defined in the
Senior Credit Facility
Free Cash Flow

Free Cash Flow Per Share Data:
Basic
Diluted

{1} Excludes deprecistion, amortization and loss on dispossl of asssts

G-

Selected Operating Data on Pro Forma Basis (a.k.a Combined Historical)

Year Ended December 31

%
% Change Change
2014 to 2013 to
2014 2013 2013 2012 2012
{in thousands except per share data)
$ 621,018 $ 510,977 22 % §577.230 B %
$ 93,526 5 6,838 1268 % % 119,959 (22) %
§ 350,059 $ 319,307 10 % $ 302,899 16 %
§ 29203 5 19,810 47 % § 15,927 83 %
5 75852 5 39190 94 % 5 70,542 8%
§ 273,023 5 192,504 42 % $ 278,530 (2) %
$ 245888 $171.431 43 % $ 260,899 (6) %
§ 257.109 $ 191,507 34 % § 275,594 (7) %
5 151,374 5 90,169 68 % 5 172,364 (12) %
5 262 5 156 5 3.0
5 259 5 156 5 3.0

{2y See definition of non-GAAP terms and a reconciliation of the non-GAAFP amounts to net income incleded elsewhers hersin

Gray Television, Inc.
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Capitalization Overview @ gray

= No near-term debt maturities and ~$131 million of liquidity as of 9/30/15

Current Capitalization

9/30/2015

(% in millions) Cum. X Cum.
Actual LEQA X LTM
& OCFM OCF@
Cash & Equivalents 581
Priority Revolver (350MM) due 2019 - 0.0x 0.0x

TermLoan B due 2021 (LIBOR + 3% with LIBOR

Floor of 0.75%) 5556 239 2.23x
Secured Debt 5556 239 2.23x

7.5% Senior Motes due 10/2020, at par value 5675 5.28x® 4 94y
Total Debt 5121 5.28x 4 84y
Met Debt 51,201 5.15x 4 82x

Source: Companyfinancials and management estimates

™Based on Gray's L30LA 93015 Pro Forma OCF fortransactions closed on/before 303015

“Based on Gray'sLTM 930415 Pro Forma OCF fortransactions closed on/before 8/30415

=Total debt less up to 30 million of cash on hand 5245
“Total debt les= all cash on hand

*Hatio is calculated using total debt

Gray Television, Inc. . 34
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“Combined Historical Basis™:

Combined Historical Basisreflects financial resutts, position or statisticsthathave been prepared by adding Gray's historical
financial results, position or statistics with the historical financial results, posttion or statistics ofthe Completed Acquisitions and
Montana Disposition. It does notinclude any adjustments for other events attributableto the CompletedAcquisitions and
Montana Disposition except “Operating Cash Flow™ gives effectto expected synergies and “Combined Historical Free Cash
Flow™ gives effect to the financings related to the Completed Acquisitions and Montana Dispaosition.

“Completed Acquisitions™;

All previously disclosed acquisitions completed since Movember 2013 through Movember 1, 2015, unless otherwise specified

“Gray” (Gray Television, Inc.):

A television broadcast company headquartered in Atlanta, Georgia, that owns and operates television stations and digital
propertiesin markets throughoutthe United States.

“Montana Disposition™:

The pending disposition of NBC stationsin Montana; KGBF-LP, Great Falls and KMTF, Helenaforan aggregate of $3.0. The
dispostions are subjectto regulatory approval andis currently expectedto closeinthe 47 QTR of 2015

“Operating Cash Flow™ or “OCF™:

Operating cash flow as defined in Gray's existingsenior credit facility; includes Pro Forma adjustments for Completed
Acquisitionsand Montana Disposition. See appendix herein for definition andrecondliations of non-GAAP terms

“Pending Schurz and Related
Transactions™:

0On September 14, 2015, we announcedthatwe have agreedto acquire all ofthe television and radio stations of Schurz
Communications, Inc. (“Schurz”} for approximately $442 5 million (the *Schurz Acquisition™). On October 1, 2015, we announced
agreementsto sell Gray's KAKE-TV in Wichita, Kansas and Schurz's WSBT-TVin South Bend, Indiana, aswell as certain
assetsof Schurz's KOTA-TV in Rapid City, South Dakota to facilitate regulatory approvals forthe Schurz Acquisition, and we
simutaneously announcedthe acquistion of WBXX-TV in Knowville, Tennessee, WLUC-TV in Marguette, Michigan, and KYES-
TV in Anchorage, Alaska. OnMNovember 2, 2015 we announcedthatwe reached agreementsto divestthe Schurz radio stations
to otherradio broadcasters upon the closing ofthe Schurz Acquisition for an aggregate sales price of 516 million. The net
purchase price forthe foregoing transactionsis $415.8 milion. Currently, we anticipate closing these pending transactions
eitherinthe fourth quarter of 2015 orthe first quarter of 2016,

“Pro Forma” or “PF":

Reflects Combined Historical Basis Results, position, or statistics of Gray, the CompletedAcquisttions andthe Montana
Disposition; Pro Forma financial results give effectto the specified acquisitions and/or dispositions as ifthey had occurred atthe
beginning ofthe relevant period

Gray Television, Inc. 37




Combined Historical Results(?

gray

== Pro Forma Non-GAAP Reconciliation
“ear Ended December 31 Nine Months Ended September 30,2
2012 2013 2014 2013 2014 2015 L84 2015
(i Pousands)
Net income 5 70542 S5 39,190 § 75852 $ 23062 § 37667 3§ 31297 § 615639
Adjustments to reconcile from net income to Free Cash Flow:
Depreciation 33,916 34,748 35,998 25,106 27 585 28,510 36,575
Amortization of intangible assets 1,262 1,336 8,782 1,297 6,000 8,804 8,813
MNon-cash stock-based compensation a7 1,974 5,012 1,719 4032 3,011 4139
(Gain) loss on disposals of assets, net (69) 850 171 (56) 385 562 220
Wizcellaneous expense (income), net 1,399 350 (69) 4378 3,122 (37) (2,062)
Interest expense 77,362 75,339 75,225 56,013 55,711 55,946 75,249
Loss from early extinguishment of debt 45,683 - 5,085 - 4 397 - 2,543
Income tax expense 25615 18613 39,361 11,390 13,454 16,186 31,385
Amortization of program broadcast rights 12,969 13,050 12,871 3452 9227 10,837 14,153
Common stock contributed to 201 (k) plan

excluding corporate 401 (k) contributions 26 23 25 21 18 19 26
Network compensation revenue recognized (6B87) (615) (456) (470} (343) - (301)
Payments for program broadcast rights (13,727) (13,156) (15,087) (8,549) (11,194) (10,558) (15,126)

Corporate and administrative expenses excluding
depreciation, amertization ofintangible assets and

nen-cash stock-based compensation 17,631 21,073 27,135 11,888 18,812 20,583 28,662
Other 730 (326} kT 6,499 4,408 3.221

Broadcast CashFlow 278,530 192,504 273,023 134,105 175,882 169,966 249,736
Corporate and administrative expenses excluding

depreciation, amertization of intangible assets and

non-cash stock-based compensation (17,631} (21,073} (27,135} (11,888} (18,812} (20,983} (28,662}

Broadcast CashFlow Less CashCorpomate Expenses 260,899 171,431 245,858 122,237 157,070 148,983 221,074
Pension expense 7874 8,626 6,126 5 464 4611 4,180 6239
Contributions to pension plans (9,402) (4,748) (6,770) (3,686) (4,713) (3,916) (5,874)
Other 16223 16,188 11,865 5 456 5,694 5131 11,849

OperatingCash Flowas defined in Senior Credit Agreement 275,594 191,507 257,109 134,511 162,662 154,338 233,288
Interest expense (77,362) (75,339) (75,225) (56,013) (85,711} (55,946) (75,249)
Amortization of deferred financing costs 2723 1,903 2570 1,235 2,158 2,396 3,017
Amortization of net eriginal issue (premium} or discounton

7 ¥2% senior notes, due 2020 1,127 (9) (863) 206 (547) (547) (863)
Purchase of property and equipment (28,382) (27,374) (32,215) (20,691} (20,452) (15,250) (27,074)
Income taxes paid, net of refunds (836) (519} (401} (318) (361} [1,675) [1,039)

Free Cash Flow §172,364 $90,169 §151,375 §58.730 §87,649 $83,266 §132,080

BN BN BN BN BN BN BN BN NN BN BN BN N BN N BN NN BN NN NN NN BN N N BN NN NN BN B BN SN EE
|—
—
—
-
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This presentation contains certain forward-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 looking
statements are subjectto certain risks, trends and uncertainties that could cause actual results and achievements
to differ materially fromthose expressedin such forward looking statements. Such risks, trends and uncertainties,
which in 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 businessinto its
operations, and the ability to realize the expectedbenefits and synergies from the acquisition, including the
expected accretionin earnings. Gray is subjectto additional risks and uncertainties described in Gray's quarterly
and annual reports filed with the Securities and Exchange Commission fromtime to time, including in the “Risk
Factors,” financial statements, and management’s discussion and analysis of financial condition and results of
operations sections contained therein, which reports are made publicly available via its website, waww.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. Exceptto 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 information, future events or otherwise.
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Acquisition Snapshot @gfa‘{
; Pro Forma — All a_nnol{.;lr'lced

2014 Net Revenue 5621 5163 5744
2014 Broadcast Cash Flow 5285 564 5340
2014 Operating Cash Flow 5257 564 5318

(% in Millions)

Financial Profile

Scale 2

Stations 7 " 88
Markets 46 7 50
TV Household Reach 9.6 million (8.5%) 2.1 million {1.9%) 10.7 million {9.4%)

Asset Quali

#1 1 #2 Markets @ 43 B 49
2012 Net Political Revenue 5120 521 & 5144
2014 Net Political Revenue 594 526 5118
2014 Gross Retransmission Revenue 91 518 @ 5106

Big 4
Network Affiliated

Channels @

<) £

Souwrce: Company management and filings and BIA Investing in Television Market Report
Mote: Standalone metrics fully pro forma for all acquisitions previcushy announced and closed, excluding Schurz
{1} OCF as defined in the existing Senior Secured Facilities Credit Agresment Baz=d on Status quo Schur retrEnsmission rates
{2} Pro forma column pro forma for all announced transactions T Includes WSBT-TV snd thres KWCH-TV sstelits stations
Fro_forma for all transactions announced prior to Schurz, including operating synergies Includes three KOTA-TY sateliite stations
Gray Television, Inc. - Includes 5ll announced transactions

Incheding operating synerngies
Excludes KOTA, which was acquired by Schurz in May 2014




Transaction Overview and Acquisition Rat @ gray

*  On September 14,2015, Gray TV (“Gray”) announced that it had reached an agreementto acquire all of
the television and radio assets of Schurz Communications, Inc. (“Schurz”) for $442.5 million, inclusive of

working capital

*  The purchase price represents a multiple of ~7.1x blended '15E/'16E pro forma BCF

» Thetransaction is expected to be immediately accretive to free cash flow

» Demonstrates Gray’s continued commitmentto acquire high-quality stations in attractive markets

» Expands Gray's operationsto a total of 50 television markets, 28 states and 9.4% U.S. TVHH reach
» Increases Gray's scale, quality and diversification of its portfolio, and exposure to key political markets

*  Provides Gray with the top-rated and highest grossing television stations in five additional markets,
resulting in the number-one or number-two ranked television station operation in 49 of 50 markets

Gray Television, Inc. ] 3




Transaction Overview and Acquisition R: @ gray

»  To facilitate regulatory approval, Gray announced agreements for the following transactions:

»  Gray will divest KAKE (ABC)— Gray’s station in Wichita, KS (DMA 85) in exchange for WBXX (CW)
— Lockwood’s stationin Knoxville, TN (DMA 62) and $11.2 million in cash. Gray also owns the CBS
affiliate, WVLT in this market

»  Gray will divest WSBT (CBS)— Schurz’s station in South Bend, IN (DMA) in exchange for WLUC
(NBC / FOX) — Sinclair’s station in Marquette, Ml (DMA 180)

»  Gray will divestthe Schurz radio stations for an aggregate of $16 million in cash

* |n a separate transaction Gray will acquire KYES, (MyNetwork TV), Anchorage, AK

Gray plans to finance the transaction with cash on hand and additional borrowings

»  Gray currently expects net leverage at closing to be approximately 5.5x LEQAOCF and also expects
considerable de-levering in 2016 through strong free cash flow generation

»  Gray expectsthe receipt of regulatory and other approvals for a transaction closein Q4 20150r Q1 2016

Post-transactions, Gray will reach 9.4 percent of US television households, providing significant room to
grow scale under the FCC's national ownership cap of 39 percent.

Gray Television, Inc. 4




Gray TV Pro Forma National Footprint

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

North Platte, NE P15l 50 LINgoULNE - Sioux Falls, = Qe W Wausau - Rockford, IL Lansing, Ml
argo, ND Rhinelander, Wi .
[OEYFOX & ® 2 Flint, MI
Blsmarck, ND' Cedar Rapids, IA Madison, Wi
Casper, WY La@é e Presque!sle, ME
" Eau cr;r}iew Marquetie, Mi ®
. South Bend, IN
Tw&Falls, i} A o
[FOX] r -
‘ Toledo, OH
Cheyenne, WY \ ‘ ‘
" \ f ' Parkershurg,wv
Reno, NV — / =P e Yrox
L KY
‘ f / exlngtm -
Topeka. KS ‘ ‘ Harrisonbung, VA~
‘ T v
opera, ‘_ @@ﬂj
@ Vi

harleston-Huntington, WV
Charlottesville, VA
:iﬂ"

‘
Grand Junction, CO xS

E Y

o __ Roanoke, VA

Hazard, KY

Colorado Springs -
Pueblo, CO

. reenville- NewBern -

= Kncmfllle TH VWashington, NC
LY

\\ BowllngGreen, KY
\\ - JFOX]

4

sh TX-Ada, OK ' Mgum’m
o1 erm&im: ' exandria, LA ®n
(ORI Albany, GA
Laredo, TX
——— Anchorage, AK “@b Monroe, LA (pothan, AL ~
o ® & Tallahassee, FL - Thomasville, GA
- Waoo—Tem:&; Bryam, T METHERN, NS Panama City, FL ®

®

Note: Includes sll announced transactions

@Gray TV station @ Schurz TV Station ¥ State Capital in DMA ‘
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Overview of #1 Ranked Television Stat

Affiliate
Market Station Primary Secondary
KWCH ® Weather= 1 33%
65 Wichita - Hutchinson, KS KSCW Cil R DELA0ES | 5 4%
Kocu™ N‘W 7 2%
67 Roanoke-Lynchburg, VA WDBJ ® ey TEE 1 34%
KY3 ,‘?g% Weather+ CEHZ | 1 44%
76 Springfield, MO KSPR™ S 3 11%
KCZ uu 6 5%
147 Anchorage, AK KTUU :ﬁ% JUSTICE 1 41%
KYES ™ 4%
472 Rapid City, SD KOTA S Meii this. 1 39%
Gray also owns KEWMN the Fox in Rapid City
Marquette, Ml pending purchase from Sinclair WLUCE . -
130 in exchange for Schurz's WSBT, South Bend, IN Né% FOX| 1 51%

Souwrce: Company management and BIA Investing in Televizion Market Report
(1} Owned by Entravizion and operated vis shared services agreement {2Z) Owned by Perkin Media and operated via shared services agreement
{3) Sale/Purchase transaction closing to be concurrent with Schurz scquisition closing

Gray Television, Inc. 6




Overview of Other Television Stations

Affiliate nue
Market Station rimary Secondary Share
62 Knowille, TH KBXX CLl 5 6%
Pending purchase from Lockwood
in exchange for Gray's KAKE in Wichita, KS.
Gray also owns WWLT the CBS in Knoxville
12 Augusta, GA WAGT ) G 4 7%

Gray also owns WRDW the CBS in Augusta

Sowrce: Company management and BIA Investing in Television Markst Report

Gray Television, Inc. ]




Schurz Acquisition Demonstrates Gra

To Acquire High-Quality Stations in Att

The Importance of Being #1

Higher
Margins

Highly
Ranked News

Reinvest

Franchises s
— Drive Traffic ki

Share of

Network and
News
Ratings

Gray Television, Inc. .

G-

Earn highest share of local and
political revenue with highly-rated
news platforms

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

Greater purchasing power and
leverage with MVPDs,
programmers, and other vendors

Deliver higher margins
Maximize free cash flow
Exploit best practices

Attract and retain high quality
talent

Leverage new Washington DC
News Bureau




Gray Leads the Industry with the Highest Quality
Portfolio of Local Television Stations

v 49 of 50 markets with stations ranked #1 or #2

v" 40 of 50 markets with stations ranked #1

v" One of Two pure-play TV broadcasters gray

Washington
with a full-time Washington DC News Bureau News Bureau

Mote: Incledes all announced transactions

Gray Television, Inc. i 9




Gray Leads the Industry in Political Ad

G-

2014 Political Revenue Per TV Household

$11.03

12
TEGNA

m 4 ) M
gray Media General Meredith Mexstar Sinclair Tribune

2014 Political Revenue ($mm)} 3118 $160 11 $46 $76 $56 147 590
2014 TV Households (mm) 10.7 364 276 127 216 16.2 450 517

Sowrce: Company filings, Invesior presentations, BIA data

{1} Pro Forma {8}  Scripps pro forma for Journal; Reported in Scripps” and Joumnals 2014 10-Ks

Pro Farma for Belo and London transactions {8) Political revenus on gross “as reported basis” net of implied % agency commission; TV
{3} Mediz General pro forma for LIN; Reported in Media Generals Investor Presentation dated 21272015

{4} Based on Calendar year ending 12/31/14; Fiscal year ends 8730

{7
)

Households incorporate closed acquisitions onhy; Reported in Mexstar's 2014 10-K
On 3 Pro Forma basis; Reported in Sinclair's March 2015 Investor Presentation
As reported in Tribune Medis Company’s 2014 Eamings Presentation and Earmings Call

Gray Television, Inc. .
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Gray TV’s Financial Scale Continues

Net Revenue !
LT mLlEB0A
($in Millions)
405 L]
Frd6 0% o7 §T 356 g B
2010 2011 22 2013 14
L8GA Growth % 6% % 5% 14% E: e
LTM 2-¥r. Growth 5% 14% 1% 13% 25% = =

Operating Cash Flow®

ELThi WLEQA

($in Millions)

e
2T
#1945
174
136 136 F144 F155
i 117 : $114
i ih]1] w11 202 2013 w14 I013FF 2014PF 13714 FF

LEGA Margin % % Hh k) % - - -

LTH Margin 3% 3% 43% % % % 3% 41%
{1}  Gray sctual data per Company; 2012PF and 2014PF for all transactions announced / clesed on or before 991/2015
@)

Inciedes all announced transactions and expected synengies
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Robust Free Cash Flow Generation

Presidential Election Year Non Election Year Non Presidential Election Year
2012 OCF Buildup .12} 2013 OCF Buildup ()2} 2014 OCF Buildup 1:(2)

(Sin miligns} (Zin milions) (Zin milions)
45.3%

36k M
5174 s114
T T 1 T _ T {ﬁ -
2012 20129F 2013 2013PF 2014PF
[ Taxes B interest O Taxes B interest [ Taxes [ interest
B Capex, Net [ Free cash Flow B Capex, Net H Free cash Flow B Capex, Net I Free Cash Flow

{1} Pro Formas intarest expense estimated with Pro Forma increments| indebtedness and estimated cash interest
{2}  Gray actual data per Company; 2012FF, 2013PF and 2014PF

Gray Television, Inc. 12
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