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Item 7.01 - Regulation FD Disclosure.

Beginning on September 4, 2019, 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.
Dated: September 4, 2019 By: /s/ James C. Ryan
Name: James C. Ryan
Title:  Executive Vice President and
Chief Financial Officer




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

September 2019

Updated for June 30, 2019 Financial Information

Peachtree Road NE, Atlanta, GA30319 | PaD4,.504.9328 | FA404.261.9607 | www.gray.tv




GRAY TELEVISION, INC.

Leading the Industry with the Highest Quality
Portfolio of Local Television Stations

| KAITE:) wwicr (DR K s [ & & B EEecesn @ [ B8

KOO ife) T} Q> s €D s Ry KR-06S Wl 2 iz 1 [ B TR (O
g‘ o e OV e ovE B Wiope %@E@Qm—ﬁ
sy SO s R O e B STAY 6 0 5 o M
o Sy e B . . G EBR @00 I,

¢ wancry L2 s [RETEES ey wwanzvo T89S (WCAXoon (11708 o poly YAILIAT WALBTS)
[II7E! WERS woun 1227203 WISi (o) &F3 . A [ITTTER alFFy Wi B z
a2 019 Ea cIWBIY TS SN VAETE QKLTv. X wrecH




Gray Television’s National Footprint

As of
June 30, 2019

markets

“Big 4"
network
program
streams

total
program
streams

markets
with #1
or #2
ranked
TV station

-
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Anchonags, A (14T KT, KYTS 24 Cobambia, SC (T4} W5 el L Craries. LA (VT3 WFLC B3 Qemaiben, MIL [09) WORNT B3 Topes, W5 (141) W
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Top Ranked
Stations

#1 Ranked ABC Station
#1 Ranked CBS Station
‘W1 Ranked NBE Station

3 of the Top 4 stations
6 of the Top 10 stations
17 of the Top 25 stations
20 of the Top 50 stations

Recognized Industry Leadex

Top Ranked 6PM
I_.oc"a_l Newscasts

#1 Ranked ABC Station
#1 Ranked CBS Station
#1 Ranked NBC Station

3 of the Top 3 stations
6 of the Top 10 stations
13 of the Top 20 stations
27 of the Top 50 stations

2019

NAB Leadership
Foundation's Service
to America Awards:
Winner, Small Market
Category, and 5 of 6

Finalists in Medium
and Small Market
Categories

57 Regional Edward
R. Murrow Awards

Two First Place,
2019 Headliner
Awards

Three Sigma Delta Chi
Awards, Sodety of
Professional
Journalists




Gray + Raycom: gray

A Highly Complimentary Combination

Selected Highlights of transaction, which closed effective January 2, 2019:

* Doubled the size of Gray from roughly $1 billion to more than $2 billion in annual net
revenue; increased 17/18 average Free Cash Flow by over 66%

* Brought Gray into larger markets including Tampa/St. Petersburg, Charlotte, Cleveland,
Cincinnati, West Palm Beach and Birmingham

*» Expanded Gray's reach in political battleground markets in FL, AZ, OH, VA, NC, and 5C

* Secured $80 million of expected year-1 annualized synergies, which Gray increased in August
2019 to an expected $85 million in annualized synergies

* Provided new diversification into sports, events, and video production businesses

* Provided scale needed to launch a new nationally syndicated weekly political show, a new
24/7 premier multicast and OTT network, and new programming content for local stations

¢ Purchase price represented a multiple of ~7.8x blended '17 / "18E CHB OCF, including $85
million of year-1 expected annualized synergies and $136 million estimated NPV of Raycom's
NOLs




2018
Broadcast
Revenue
Pex
Television
Household

2018 Broadcast Revenud
2018 TV Households 1

87/93 markets
With #1 or £2 ranked
local television station

$56.50

r + Trbune

Scripps




gray

Strong Network and Distribution Positions

Retransmission Revenue ($ in millions)

21,000 5
B Retransmission Revenue
Slsll v IIEI £800 [ Retransmission Expensa ("Reverse Comp.”)
Renewal [ Retransmission Revenue net of Expense
Schedule
3600 4
2200 at YE 2019 5441
£355
56% at YE 2020 $400 1 £277
22% at YE 2021 21
$200 1 ¥1o2
$75 l
1 &
50 - E =

2014 2015 2016 2017 2018 | 2016 2017 2018 2019

Guidancel1)

I As Reported SR ) B CHB ]
Long-term

(1) Estimated full year 2019, as of the date of this presentation. &




gray
Well Positioned fo_r Political Revenue

$9.63

2016 Political
Revenue Per
TV Household

Mexstar Scripps TEGHA Meredith : Sinclair+Tribune
2016 Political Revenue 5118 228 5101 s155 52 278
2016 TV Househelds 122 453 21.6 365 124 834

Revenue per company filings shown in millions of dollars. TV Household estimates from Comscore shown in millions. Gray data is CHB. Meredith is
based on calendar year ended 12/31/16; fiscal year ends 6/30. Nexstar is shown pro forma for Media General acquisition,

$8.80 $8.68

2018 Political

Revenue Per
TV Household

l&-i'--“r Meredith Scripps TEGHA Sinclair Nexstar+Tribune
2018 Paolitical Revenua 5234 5115 5140 5234 5255 5424
2018 TV Households 26.6 13.2 22.3 39.6 48,0 95,3

Revenue per company filings shown in millions of dollars. TV Household estimates from Comscore shown in millions. Gray data is CHB. Meredith is
based on calendar year ended 12/31/18; fiscal year ends 6/30. Nexstar/Tribune is shown on a combined basis prior to announced divestitures. 7




gray
2019-20 Presents Attractive Opportunit @

campaig“s 2019-20: Gray Serves Most of the Most
&Elections
POLITICAL AD SPENDING EXPECTEDTO ~ 2010ubernatorial Races ' -
HIT $10B IN 2020 ebruary 2020 Presidentia

Nominating Contests
BAn52010 & By CIE Suff Gray Stations in All Four Races — IA, NH, NV and SC

Competitive Political Markets

Gray Stations in 12 of 13 Lean or Toss-Up Electoral

College Contests (per Cook Political Reports) - AZ, Fl,
POLIT I‘ O GA, IA, ME, MI, MN, NE-02, NH, NV, NC, WI

2020 Gubernatorial Races

030 ELECTIONS Gray Stations in 7 of 11 States with Races - IN, MO,
.I. ' l l Cli b l t d " NC, ND, NH, VT, and WV
rumps generat election brawi toarve o .
. Gray Stations in All 9 Mast C titive R
record advertising CNBCLom) - AL, AZy CO, A, ME, i, N, NE and X
Advertising Analytics, a political ad-tracking firm, projects a total of $6
billion in TV and digital video advertising in 2019 and 2020. All Markets




Successful Digital Media Initiatives

Second Quarter 2019:
v Over 2.3 Billion Pageviews across Desktop, Mobile and App Platforms
v" Over 85 Million Average Monthly Web Users
v Over 100 Million Video Plays Across All Digital Platforms

1,024 Total Channels Streamed
Across All Platforms

hulu  ©Ydwel o0 Roku

firetv ‘:i )’ ~ haystack

1

ecBsi)  pRE




Diversified Revenue

2018 CHB Revenue

= Local

= National

= Political

m Retransmission

= Production Companies
m Other-TV Stations

Markets Revenues

All Others

o Al S
PR

®Ces

bog

Broadcast
Cash Flow

All Others

=
&

)
NBC

10




Consistent Growth from Superior Execution gray
and Accretive Acquisitions - As Reported Basis

(% in millions)

Revenue 1 13% NetIncome 339%
$1,200 §1,084 w $262
£250
$1,000 cip 3883 $211
$800 $200
5567
£600 s5ns £150
$400 $100
$48 $30 5‘52
$200 £50 .
$0 $0 [
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Gperat :i_ng Income 151% Total Stockholders’ Equihft 449%
$450 $1,400
$389 $1,187
$400 £1,200 e
g0 $201 $1,000
2300
$250 5234 £800
$200  g154 $14n $600 535 5493
ot $400
AT $216
&50 5200 .
$0 £0
2014 2015 2016 2017 2018 2014 20135 2016 2017 2018

11




Robust Free Cash Flow

Generation and Conversion

Presidential Election Tear

2016 OCF Buildup

Non-Election Tear
2011 OCF Buildup

Midterm Election Tear

2018 OCF Buildup

2011/2018 Average

FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share FCF Per Diluted Share
$2.04 $4.70 $2.32 §3.48 $2.56 §5.25 $2.67 $4.44
FCF a5 a Percentage of OCF FCF a5 & Percertage of OCF FCF as a Percentage of OCF FCF as a Percentage of OCF
50% 459% 57% 43% S58% 58% 58% 51%

(% in mllions) $907
3800
£587

£3000 $295

a4

2016 2016 CHB 2017 2017 CHB 2018 2018 CHB AVERAGE AVERAGE
17/18 17/18 CHB
B Taxes [l Capex B Cash Interest exduding amortization of deferred financing costs/premiums! [l Free Cash Flow Preferrad Divadends

(1] Interestexpense astimated with iner lindehead and &4t

d emzh interast relating to scquisition debe financing a2 if the scquisiton debt financing had sccurred on
the first day of the period reported

12
{2) Asraported OCFis aqual to Broadcast Cash Flow less Cash Corporate Expansas plus Pansion Expanszaless Pansion Contributions




New Combined Scale gray

As-Reported Basis
Six Months Ended June 30,
% Change 2% Change
2019 to 2019to
2019 2018 2018 2017 2017

(dollars in millions)

Revenue (less agency comimi 55i0ns):

Broadc ast % 980 3 477 105 %% & 430 128 %%

Production compan es 46 - -

Total revenue 5 1,026 5 477 1152 § 430 130 2%

Political advertising b 8 5 24 (67)% § 5 60 %
Operating expenses (133 )

Broadeast b3 670 b3 292 12025 § 267 151 %

Production companies 5 44 5 - 5 -

Corporate and administrative b1 69 3 19 263 % % 16 3131 %
Net income available to commeon stockholders 5 - 5 61 (100)%% 5 g1 (100)%
Non-GAAP cash flow (2):

Broadeast Cash Flow(3) b1 308 5 186 66 % § 164 28 9%

Broadcast Cash FlowLess

Cash Corporate Expenses(3) -] a4 5 169 44 % S 150 63 %

Free Cash Flow £ 73 % 92 (212 % 93 (22)%%
Transact on Rel ated Expenses included 1n operating expenses (4):

Broadcast $ 37 3 3 b 1

Production companies 5 - 5 - b3 -

Corporate and administrative £ 33 5 4 £ 1

(1) Exclodas daprecation, amortization and (gain) loss on disposal of asets.
LEJ Bse defimbon of non-GA AP terns and 2 reconaliabon of the non GAARP tonetinc mcloded elyevheeh
(3) Amountsin 2017 havebesn recassified for the impd tation of Aceounting Standards Update 200 7-07, Comperzaron— Retremes Benafle

(Topse 715 — Imgroving the Precersanionaf Net Peviodic Pevsion Comt andVer Poseniremers Bengfir Cont (ASU 200 7-077)
(4) Tmmsaction Relited Expenses are incemental experses incumed specific to acquisitions 2nd divestiores, incloding bat not limited tolegal 2nd profesrional fees, sevemance and
incentive compensation and contract temmation fas. 13




New Combined Scale gray

Combined Historical Basis

Six Months Ended June 30,
% Change %% Change
2019 to 2019 to
2019 2018 20138 2017 2017

{dollars in millions)
Revenue (less agency commi ssions):

Broadcast b 3 983 b 3 250 3% 3 384 11 %
Production companies 46 45 2 % 43 T %
Total revenue 5 1029 H 295 39 % 927 11 2%
Political advertising 3 8 3 40 (80 3 & 0 %
Operating expenses (1)(3):
Eroadeast b 673 i 602 12% £ 576 17 %
Production companies 3 44 3 42 5% 3% 40 10 %
Corporate and administrative 3 69 3 35 97 % 3 28 146 %
Non-GAAP cash flow (2}
Broadeast Cxh Flow b 345 b 356 31 % 319 3 %
Broadcast Cash FlowLess
Cash Corporate Expensas (3) 3 281 3 327 (14)%% 3% 195 (5%
Operating CashFlowas definedin
our 2019 Senior Credit Facility (3) 3 3l4 b3 371 (159 % 333 (6%
Free Cazsh Flow 3 143 % 198 (28 3 156 (8)%%
Transaction Related Expenses included in operating expenses (4):
Broadcast 3 37 b3 3 b3 1
Production companies 1 - -1 - 5 -
Corporate md administrative 1 33 b1 4 b1 1

(1) Excludas dapraciation, amortization and (gain) los on Sisposal of assets.
[z:l EBee definttionof non-CA AP berrm 2nd 2 reconaliation of the nen A AP amcunts bo netincome incsded elsevhers herein.
(3) Amountsin 2017 havebeen reclassifisd forthe implementation of Aceounting Standards Update 2017-07, Comperzaricnt — Rettremers Bevgfic
(Tepie Tl H}—Ingroving the Precenuamion of Ner Pariodc Peveion Cozand Net Pasrenirensrs Benglr Comt (" ASU 2017477,
(#) Tramartion Related Expernes are incemental expenses incuered spaciSc to acyoivition and divesttore, inchding butnot limited tolegal and profesiora] S, sevemnce and incentive
companahon snd confact bermrmbon fs
14




Successful Integration of Acquisitions

And Meaningful Deleveraging

Financial Leverage Net of All Cash (As Reported Basis)

Projected L8Q
Net Leverage 6.0x
Ratio*:

YE 2019: Lower 4.X
YE 2020: Mid 3.X

* Projected total debt
(exduding preferred
stock) net of all cash,
assuming no M&A or
capital returns to
shareholders, on trailing
8-quarter basis

Year Ended December 31 2014
Total debr netting all cash [in millizns) £1.200%

3.0x reduction
ction in leverage 2014 through 2018

5.1x =

4.8x 4.7x

4.2x
2.5%
H 2-2x

2015 2016 2017 2018 6/30/2019
£1.134 $1,456 £1,399 £1,154 g3.712

LBQAM OCFE (in millions) £200

Note: Finandgial leverage excdudes praferrad steck

£235 £28E £336 £33z £788

B Secured Debt Netting All Cash(t)f OCF(2

(1) Secureddebtnetting all cash on hand as ofthe respective balance sheet date

(2] Operating Cash Flow ["OCF") as defined under the existing credit agreement which includes B unsecured Debt ! OCFi2}
adjustmants for all transactions completed a5 of tha respactva balancashest dates

(3] For2014, total debe netting all cash indudes §10 million in undravn letters of credie

(4] Lasteightquarter sversge OCF as caloulated in the applicable quarterly compliance certificars

15




gray
Staggered Debt Maturity Profile

No Significant Maturities until 2024
(% in Millions)

$2,500
2 $200 Milion Revolver Due Nov 2023 (Undrawn) T |
3.963 Billion Tota
7 Term Loan B Due Feb 2024 (L+225) $ g
$2.000 - Principal Amount of
® Incremental Term Loan B Due Nov 2025 (L+250) Debt Dutstanding
= Senior Notes Due Oct 2024 (5.125%) at June 30, 2019
$1,500 | & gSenior Notes Due Jul 2026 (5.875%)
s Senior Notes due May 2027 (7.000%:)
$1,000
£500
£200
30 + ' - g =
2019 2020 2021 2022 2023 2024 2025 2026 2027

Mote: Forillustrative purposes, excudes Incremental Term Loan B amortization

{1) Subjact to required quarterly principal repayments of $3.3 million that began March 31. 2013
16




e You Can Count On™

ST TR

= s~

Appendix: Non-GAAP Reconciliations
and Glossary

NETYD

—

IHIHHHHI“HH[H% ~——r




Non-GAAP Reconciliation

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

MNet income
Adjustments to reconcile from net income to
Free Cash Flow:
Depreciation
Amortization of intangible assets
Non-cash stock based compensation
(Gain) loss on disposals of assets, net
Miscellansous income, net (1)
Interest expense
Loss from early extinguishment of dabt
Income tax expense
Ameortization of program broadcast rights
Fayments for program broadcast rights
Corporate and administrative expenses excluding
depreciation, amortization of intangible assets and
non-cash stock-based compensation
Broadcast Cash Flow (1)

Corporate and administrative expenses excluding
depreciation, amortization of intangible assets and
non-cash stock-based compensation

Broadcast Cash Flow Less Cash Corporate Expenses (1)

Contributions to pension plans

Interest expense

Amortization of deferred financing costs

Preferred dividends

Purchases of property and equipment

Reimbursements of property and equipment purchases

Income taxes paid, net of refunds

Free Cash Flow

(1} Amouatsin 2017 have been reelmsfiad to prve affect to theimplementation of ASU 2017-07.

gray

2019 2018 2017
- T 61 g1
40 27 26
57 11 12

5 3 3
€13) 23 L]
4 (1) =
116 49 47

: - 3
21 21 55
20 11 10
24) (11) (10)
&4 17 14
308 186 164
(64) (17 {143
244 169 150
. - 1)
(1163 (49) “n
6 2 2
26) N =
(€ 2] 20) (1
17 2 i
(8) (12) (13
73 s 92 93

18




Non-GAAP Reconc_iliation

Six Months Ended
Reconciliation of Non-GAAP Terms on Combined Historical Basis, in millions June 30,
2019 2018 2017
Met income 5 25 1 80 L1 6l
Adjustments to reconcile from net income (o

Fres Cash Flow:

Depreciation 40 44 43

Amortization of intangible assets 57 61 4

Non-cash stock-based compensation 3 7 5

(Gain) loss on disposals of assets, nat (16) n %

Miscellaneous income, net (4) (2 -

Interest sxpense 116 116 116

Loss from early extinguishment of debt - - 3

Income tax expense P | 1% 6

Amortization of program broadcast nights 2 0 2

Payments for program broadeast rights 24 (200 20

Ceorporate and administrative expenses excluding
depreciation, amoriization of miangble asssts and

non-cash stock-based compensation 64 i 24
Broadeast Transaction Related Expenses 37 3 1
Broadcast other adjustments 3 - 5

Broadeast Cash Flow 35 356 39
Corporate and administratrve expenses excluding
depreciation, amortization of intangible assets and
non-cash stock-based compensation (64) (2% (24)
Broadeast Cash Flow Less Cash Corporate Expenses 281 17 2
Contributions to pension plans - - (1)
Cerporats Transaction Felated Expenses 33 4 1
Synergies and otheradjustments - 40 40
Operating Cash Flow as defined in Senior Credit Agreement 34 )| 3s
Interest expense (116) (118) (116)
Amortization of deferred financing costs ] ] -]
Preferred dividends (26) (26) 26)
Purchases of property and squipment (44 23 [{1)]
Reimbursements of propertyand equipment purchases 17 2 -
Income taxes paid, net of refonds (& [RE] (243

Free Cash Flow 5 143 5 198 & 136




gray

Non-GAAP Reconc_iliation

Reconciliation of Non-GAAF Terms on As Reported Basis, in millions

Year Ended
2018 2017 2016
Net income $ m 5 % 5 &
Adjustments to reconcils from net insome to
Free Cash Flow:
Dapreciation 34 52 46
Amortiztion of mtangihle assats 1 25 17
Non-cash stock-based compensation 7 ] 3
(Gain) loss on disposak of assets, net (18) 74) -
MEscellinecus income, net (1) ()] - -
Interest expenss 107 93 a7
Loss from eardy extinguishment of debt - 3 32
Income @x expenss (benefif) 7 (69) 43
Amortiztion of program broadsast rights 21 21 19
Cemmon stock contnbuted to 401(k) plan excludng corporate 401(k) contrbutions 4 - -
Paymeants for program brosdeast rights 22) Qn (%)
Cerporate and administrative expenses excloding deprecation, amortization of intangible assets and
non-cash siock-bassd compensation 36 21 36
Broadeast Cash Flow (1) 493 320 330
Corporate and admmnstrative expenses excludng depreciation, amortiztion of mtangible assets and
non-cash stock-based compenation (36] 27 (36)
Broadcast Cash Flow Less Cash Corporte Expenses (1) 457 R 303
Contributions to pension plans ] (k3] 3
Interest enpense (107) 05 on
Amortzation of deferred financing costs 6 5 5
Amortzzation of net original issus prémium on $#mor noks (1) ()] e
Purchases of property and equipment (700 (35 (44)
Faimbursements of property and equipment purchasas 14 - -
Income taxes paid, net of refunds (34 [P4] 15
Free Cash Flow § 263 5 171 8 148

(1) Amounts in 2017 have been reclassified to give effect to the implmentation of ASU 2017-07.




Non-GAAP Reconc_iliation

Reconciliation of Non-GGAAP Terms on Combined Historical Bash, in millions

Matincome
Adjustments to reconcile from net income bo
Fres Cash Flowr:
Deprecation
Ameriziton of nongble aen
hon-cash stock-based compensation
{Gain) loss on dispoasls of amets, net
Niscelansous (Boome) sxpenss, net
Imperast anpenss
Loas from sarty extingubhmant of debt
Income tax expense (benefit)
Amortization of program broadcase righes
Commen stock contrbuted to 4010k) plan excluding corporase 4010k conributons
Paymants for progrem broadonst rights
Corporate and sdmindre tive expenses exclding deprecistion, emortization of intangible saset and
mon-cash stock-based compensation
Eroascast Transaction Ralaed Expensas
Eroadcast other adjusements
Broadcast Cazh Flow
Corporate and sdminatrafive sxpenses excheding depreciation, smortimtion of inangible assets and
non-cash sock-based compansation
Broadcast Cash Flow Less Cash Corporate Expenses
Contributons o pensicn plans
Corporats Tranmction Felatsd Expenssy
Synergies and other adjustments
Operating Cash Flow a3 defined in Senjor Credit A greement
Interest axpenss
Amortizaton of deferred fnencing coms
Praferred daddends
Purchases of propermy and & quipment
Reimbursemant of proparty and squipment poschasss
Income taxes paid, net of refonds
Free Cash Flaw
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Reconciliation of Total Leverage Ratio (in millions) gray

Eight Quariers Ended

June 30, 2019
et income b3 418
Adjustm ents to reconcile from net income to operating cash flow as
defined in our Senior Credit Agreem ent:
Depreciation 120
Amortization of ntangible assets o1
TMon-cazh stock-based compensation 18
(Gain) loss on disposal of assets, net (27
Interest expense 271
Income tax (benefit) expense (26)
Amortiz ation of program broadcast rights 52
Common stock contributed to 401(k) plan 4
Payments for program broadcast rights (539
Pension expense (1)
Contribations to pension plans (5
Adjustments for stabions acquired or divested, financings and expected
synergies during the sight quarter period 539
Transaction Felated Expenses 21
Operating Cash Flow as defined in our Senior Credit Agreement s 1,576
Operating Cash Flow as defined in our Senior Credit Agreement,
divided by two s 788

June 30, 2019

Adjusted Total Indebtedn ess:

Total outstanding principal, mcluding current portion 3 3,963

Cash ({251)
Adjusted Total Indebtedness, Net of All Cash S 3.712
Total Leverage Ratio, Net of All Cash 4.71
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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
America ("GAAFT) by disdesing the non-GAAF finandal measures Broadcast Cash Flow, Broadcast Cash Flow Less Cash Corporate Expenses, Operating
Cash Flow as defined in Gray's Senior Credit Agreement, Free Cash Flow and Tatal Leverage Ratio, Net of All Cash. These non-GAAF amounts are used by
us to approximate the amount used to calculate key finangal performance covenants contained in our debt agreements and are used with our GAAP data to
evaluate our results and liguidity. These non-GAAF amounts may be provided on an As-Reported Basis as well as a Combined Historical Basis.

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

"Broadcast Cash Flow Less Cash Net income plus loss from early extinguishment of debt, non-cash stock based compensation, depregation and

Corporate Expenses” amoartization (including amortization of intangible assets and program broadcast rights), any lass on disposal of
azsets, any miscellansous expenss, interest expense, any income tax expansa, non-cash 401(k) expense less
any gain on disposal of agsets, any miscellanecus income, any income tax benefits, payments for program
broadcast rights and network compensation revenue

“Free Cash Flow™ or"FCF” MNet income plus loss from early extinguishment of debt, non-cash stock based compensation, depregation and
amertization (including amortization of intangible assets and program broadcadt rights), any loss on disposal of
assets, any miscellaneous expense, amortization of deferred financing costs, any income tax expense, non-cash
401(k) expense, pension expense less any gain on disposal of assets, any miscellaneous income, any income
tax benefits, payments for program broadcast rights, trade income, network compensation revenue,
contributions to pension plans, amaortization of original issue premium on cur debt, capital expenditures (net of
reimbursements) and the payment of income taxes (net of any refunds received)

"Operating Cash Flow" or"OCF” Defined in Gray's Senicr Credit Agreement as net income plus loss from early extinguishment of debt, non-cash
stock based compensation, depreaation and amortization (including amartization of intangible asssts and
program broadcast rights), any loss on disposal of assets, any misosllaneous expense, interest expense, any
income tax expense, non-cash 401(k) expense and penson expense less any gain on disposal of assets, any
migcellanesus income, any income tax benefits, payments for program broadcast rights, trade income, network
compensation revenues, and cash contnbutions to pension plans

"Total Leverage Ratio, Our Total Leverage Ratio, Net of All Cashis determined by dividing our Adjusted Total Indebtedness, Net of All

Net of All Cash” Cash by our Operating Cash Flow as defined in our Senior Credit Agreement, divided by two. Our Adjusted
Total Indebtedness, Net of All Cash represents the total outstanding prinapal of our long-term debt, plus certain
other obligations as defined in our Senior Credit Agreement, less all cash. Our Operating Cash Flow as defined
in our Senior Credit Agreement, divided by two represents our average annual Operating Cash Flow as defined
in our Senior Credit Agreement for the preceding eight quarters

Thase non-GAARP terms are not defined in GAAP and our definitions may differ from, and therafore not be comparable to, similarly titled measures used by
other companias, theraby limiting their usefulness. Such terms are usad by management in addition to and in conjunction with results presented in accord-
ance with GAAP and should be considerad as supplements to, and not as subgtitutes for, net income and cash flows reported in accordance with GAAP.
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Disclaimer, Definitions, and Non-GAAP Financial @ gray

Data

This presentation contains certain forward looking statements that are based largely on Gray Television, Inc.'s ("Gray”, "Gray
Television”, "GTN" or the “"Company™) current expectations and reflect various estimates and assumptions by Gray. These statements
may be identified by words such as "estimates”, "expect,” "anticipate,” "wil," “implied,” "assume” and similar expressions. Forward
looking statements are subject to certain risks, trends and uncertainties that could cause actual results and achievements to differ
materially from those expressed in such forward looking statements. Such risks, trends and uncertainties which in some instances are
beyond Gray’s control, include Gray's inability to complete the integration of our acquisition of Raycom, the inability to achieve
expected synergies therefrom om a timely basis or at all, or our inability to complete recently announced transactions, estimates of
future retransmission revenue, future expenses and other future events. Gray is subject to additional nisks and uncertainties
described in Gray’s quarterly and annual reports filed with the Securities and Exchange Commission frem time to time, including in
the "Risk Factors,” and management’s discussion and analysis of financial condition and results of operations sections contained
therein. Any forward looking statements in this presentation should be evaluated in light of these important nsk factors. This
presentation reflects management's views as of the date hereof. Except to the extent required by applicable law, Gray undertakes no
abligation 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.

Combined Historical Basis reflects financial results that have been compiled by adding Gray's or Raycom’s, as applicable, historical
revenue and broadcast expenses to the historical revenue and broadcast expenses of the stations acquired in the Completad
Transactions and subtracting the historical revenues and broadcast expenses of stations divested in the Completed Transactions as if
they had been acquired or divested, respectively, on January 1, 2016 (the beginning of the aarliest period presentad).

Combined Historical Basis financial information does not include any adjustments for other events attributable to the Completed
Transactions except "Broadcast Cash Flow,” "Broadcast Cash Flow Less Cash Corporate Expenses,” "Operating Cash Flow,” "Operating
Cash Flow as Defined in the Senior Credit Agreement” and "Total Leverage Ratio, Net of All Cash™ each give effect to expected
synergies, and “Free Cash Flow" on a Combined Historical Basis gives effect to the financings and certain expected operating
gynergies related to the Completed Transactions. “Operating Cash Flow,” "Operating Cash Flow as Defined in the Senior Cradit
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 financial information prepared by other entities, which Gray cannot
independently werify. 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 accuracy of such information, or that our actual results would not
differ materially from the Combined Historical Basis financial information if the Completed Transactions had been completed at the
stated date. In addition, the presentation of Combined Historical Basis, "Broadcast Cash Flow,” "Broadcast Cash Flow Less Cash
Corporate Expenses,” “Operating Cash Flow,” “Operating Cash Flow as Defined in the Senior Credit Agreement,” “Total Leverage
Ratio, 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 requirements for pro forma financial information under Regulation S-X under the
Securities Act. 24
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Gray Television, Inc.

4370 Peachtree Rd., NE

Aflanta, CGeorgia 30319

wWwWw.gray.tv
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