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Item 7.01. Regulation FD Disclosure.

On September 8, 2014, Gray Television, Inc. intends to make a presentation to prospective lenders in connection with a proposed amendment to its senior
credit facility. The proposed amendment is intended to provide proceeds to be used to finance a portion of the purchase price to complete the Company’s previously
disclosed and pending acquisition of the outstanding capital stock of WIRT Acquisition, Inc. and WTVG Acquisition, Inc. from SJL Holdings, LLC and SJL Holdings
II, LLC. On September 5, 2014, the Federal Communication Commission granted its consent to this acquisition. The Company currently expects to complete this
acquisition in the third quarter of 2014.

This presentation is expected to include certain strategic business and financial information relating to the Company’s historical and expected results of
operations and financial condition (after giving effect to various completed and pending acquisitions).

A copy of the slides to be used in connection with such presentation is furnished as Exhibit 99.1 hereto and incorporated herein by this 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 shall be expressly set forth by specific reference in
such filing.




Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Number Exhibit
99.1 Prospective lender 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.
Date: September 8, 2014 By: /s/ James C. Ryan

Name: James C. Ryan
Title: Chief Financial Officer and Senior Vice President
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Introduction [ @gray

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, 2013 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 and for reconciliations of the Company’s non-GAAP measures of broadcast
cash flow, broadcast cash flow less cash corporate expenses and free cash flow.
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Transaction Overview i @gray

* On July 24, 2014, Gray TV (“Gray” or the “Company”) entered into definitive agreements to acquire WJRT-TV
in Flint-Saginaw-Bay City, Ml (ABC,DMA#68) and WTVG-TV in Toledo, OH (ABC/CW, DMA# 76) from SJL
Holdings, LLC (“SJL”) for $128.0 million in cash, or approximately 7.0x 2012/2013 cash flow of ~$18 million

= $131.75million in maximum total considerationincluding potential working capital adjustment
= Both stations are in “non-overlap” markets; Gray receivedits FCC grant on September5, 2014

* Gray intends to finance the SJL acquisition with a $75 million add-on to the existing Term Loan B and cash
on balance sheet

* Pro forma for the acquisition, secured leverage will be 2.9x and total leverage will be 6.1x, based on Pro
Forma L8QA6/30/14 Operating Cash Flow of $208.9 million, including $1.7 million of identified LBQA
synergies

* On August 25", Gray announced that it has extended its affiliate agreements with Fox (through 6/30/17)and
CBS (through 8/31/19) forall of Gray's FOX- and CBS-affiliated stations

Gray Television, Inc. i 4




Acquisition Rationale @gray

* The acquisition provides Gray with two additional market-leading televisions stations and expands the
Company’s footprintin two mid-sized television markets — WJRT-TVin Flint-Saginaw-Bay City, Ml (DMA #68)
and WTVG-TVin Toledo, OH (DMA #76)

= Accordingto BlArevenue data, WJRT-TVis the #1 television station in its market and WTVG-TVisa
close #2 station in its market

» The transaction is consistentwith Gray's strategy of enhancing shareholder value through selectacquisitions
of market-leading stations that share the culture and values of the existing television stations

* The transaction will be leverage neutral and immediately free cash flow accretive

* [ncluding all pending transactions, Gray will reach approximately 8.1% of total U.S. television households

Gray Television, Inc. - 5
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ation Snapshot } p STaY
(S in Milions)

Gray TV Standalon ] Pro Forma Post-SJL ®
Financial Profile

A< 134 Revenue §474 539 I §515
"12AJ13A BCF §205° ' 515 1 san
‘1241134 OCF s195° : 518 : $213

Stations 74 : 2 i 6
Non-Duphcated M arkets 4% b ! 44
TV Household Reach 8.5 million (7.4%) 0.9 million (0.8%) 9.5 million (8.1%)

Asset Quality 1
#1 ] #2 Stations 38 5 2 ; 40
2012 Poltical Revenue & §100° ' §16 | $116

FOX 10
ECBS
26

Big4
Network Affiliated

Channels

s &

{1} Figures per Company flngs and 12/21/12 Complance Cent and 2727714 Press Release; Scale, Asset Cuality, and Afflatons data (3} Assumes 15% agency commission discount on gross poltoal nevenues for
inciudes Montana and the Acquisitions other than the SJL acquisition the Acquisitions

{2} Revenve, BCF, and Political revenue mcludes appeccamatehy $18, 54, and 52 millon, respectively, from the acquisiton of {4} Revenue, BCF, and Poltical revenve ncludes approcamately 53, 30,3, and
Loskwaod, KJCT, and Yebwatons: OCF meludes 57 milon of identified LEOA 1213112 synergees from the Heak Acquasition and 51 milion, espectively, from the Montana soquisiton; OCF inciudes
the acquisitons of Prime Cities and Rapid Cites Wﬂm‘mo!ﬂmﬂﬁ%wﬁﬁﬁfmhﬂ

anquisiton
Sewrce: Company filngs and BIA in Television
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44 markets reaching approximately 8.1% of US TV households
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(1] Pending Acguistion ® Mer@gn. MS

{2} Station under SS5A with Gray
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Flint-Saginaw-Bay

City, MI
DMA 68
Affiation Market Revenue Rank Rewprue Share Affiation
@ 1 J2.9%

OH
DMA 76
far kart Rewenue Rank Rewernue Share
2 31.1%

Gray announced the acquisition of two ABC-affiliated WJRT-TVandWTVG-TVCombined Financials
stations for $128.0 million on July 24, 2014 -

The two stations lead their local markets in all-day ratings
and in most, if not all, local newscasts

WTVG-TV will soon add a local CW station as a multicast Net Revenue
channel

Purchase price represents a multiple of approximately 7.0  Op. Expenses
times a blended average of 2012-2013 pro forma

broadcast cash flow of the stations including expected BCF
synergies

Immediately free cash flow accretive

Source: BIA Investng in Tekvision
Gray Television, Inc.

5448 $32.6 £38.7
§238 §229 §233
£21.0 £0.8 £15.4




Investment Highlights ' @gray

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

¥v" 141 program streams and 76 “Big 4” network affiliations
v #1 or #2 market rank in 40/44 markets; #1 news ranking in 29/44 markets
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
¥" Robust Free Cash Flow Generation Over a Two Year Cycle
v" Experienced Management Team With Track Record of Successful Integrations

MNote: Fro Forma for the Acquisitions inclhding Montana and SUL

Gray Television, Inc. e 10




141 Total Program Streams:#
76 Big 4 Affiliates:*

m 26 CBS
m 24 NBC
m 16 ABC
m 10 FOX

64 Additional Program Streams

with: 21
m 16 CW
= 17 MyNetwork TV $474mm ()
= 11METV T
m  5Antenna TV "’"
m 3 This TV Network @
m 1 Live Well Network 20%
m 1Cozi
m 9 Local News/\Weather
e,
NBC

(1} Fre forma for the Acquisiticns ingluding Montana and SJL =
(2} Cerain program channels are affiated with more than one
additional netwark Simulianeoushy
{3 Exchodes corporate expenses
{4)  Imcludes all the Acquisitions and stations under LMA or 554
agreements with Gey moluding Montana and SJL
Source: Company
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Station Mix 2013PF Revenue: Top 10 Markets (1

G

2013PF BCF: Top 10 Markets (1.(3)

2013PF BCF by Affiliate:
$179mm (). 5)
All Secondary

Channe s & Other
T

@ - %

18

Chs>®

%

A,

NBC
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Gray is A Leading Beneficiary of

Political Revenue with Large Upside gray

Gray TV Political Commentary 2012 Political Revenue as % of Total () (2)

= 586 Million in 2012 - New Record

L 1
m 2011 - Off Year Record $13.5 million ELeH 1 ik
[
m  Gray operates in key battleground states : 151%
= #1 stations can capture over 50% of the political budget for a : 1350
market ] 10.4%
1
m  Recent Supreme Court decisions removing limits on campaign :
spending have driven and are expected to further drive 1
incremental revenue {
= Revenue fromissue-based political advertising expected to T ———— e
further drive growth Genenal
Gray TV Political Revenue (1 (2 Strong Presencein Key Election States ©®
(Sin milions) e . GTN Owerlap with Key Elections

2006PF 2008 210 2012 2012PF

{1} Geay. Media Genesal, Lin TV, Nexsiar, and Snclar figures per company flngs

{2} 2002 pro forma for acquisitions completed in 2002 and not the Acquisitions: 2012PF mcludes Gray and
the Acquisitions and assumes 15% wmmmmmnlm gross poftical revenues for the
Azquisitons, insludng Moeatana and

2 e < Source: Poktico, Elscioral-vote.com, FiveThirtyEight. com, and Universityof Vieginia Center for Foltics
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gray

Approximately 9.5 million Big-4

Affiliate subscribers?) (§in millions)
. - , I sena
= Approximately 5.0 million Big-4 :
Affiliate subscribers®? re-pricing i i
12/31114 1
1
= Approximately 0.9 million Big-4 sis6 188 ] sss
Affiliate subscribers'® will re-price o _sa . . saz il 522
later in 2015 . ’
2008 2008 2007 2008 2010 a1 032 2013 g 20M3FF
X POlential upSide fr'Dm priCE = MHet F‘nf.rm:msi-n" Revenue = Grog s Retransmission Revenue
increases vs. existing contracts m.l D.3%  0.5%  0.8%  0.5%  5.8%  Sd4%:  6.6%  83% 115%  128% |
Long Term Affiliate Contracts with “Big 4” Networks®
# of Channels Renewal D ate # ofChannels Renewal D ate # ofChannels Renewal D ate # ofChannels RenewalDate
26 £-31-19 6 1-1-15 3 12-31-147 10 B-30-17
15 12-31-15 13 12-31-18
1 14-18
2 12-31-17
26 24 16 10

{1) Gcwacfua!daupﬂﬂwnpurrf 2012PF ncbdﬂsﬂu.i\cqnﬁm nchuding Montana and SJL
{2} Includes 5SAs and LMAs. Gray standalone da
{3 Bnmmmmwmummemmwmmmm Montany and SJL
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Gray Historical Financial Summary

Net Revenue (!

= LTM Revenue = LEQA Revenue

5405

2010 2011 2012 2013 6/30114 PF
LEQA Growth 3% 6% i 5% - |
TR 2-Yr. 6% 14% 7% 13% -
Operating Cash Flow Capital Expenditures("
(% in millions) (% in milliong) moapen - PF Capex
wLTMOCF wLEQAOCF s208
8174 182 7

— 2010 2011 2012 2013
2010 2011 2012 2013 &304 PF
ri]
||.euv. Margin 3t 36% 3% 9% 0% \ % of Revenue' " 6% ™ 6% ™
i 3% ) A3% B 35 % of PF Revenue - - 5% 6%

{1} Gray actualdaia per Company: LTM 2013 OCF of 5118 milion includes Pro Ferma adjustments for aoquisitions closed in 2013; 2012PF, 2013°F, 8307 14PF include the Acquisitions, Moatana and SJL
(4) Gray standaione Capex 23 2 percentage of Gray standalone Revenus
{3) PF Capex as a percentage of PF Revenua
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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 (1:(2)

®m Secured Debt/'OCF  mNetDebt/OCF = Preferred Stock / OCF
{§in millions) 7.5x%

6.1x
56x

2011 2012 2013
[Net Debt §832 $624 $823 $1,270 |
|Met Debt + Preferred Stock $872 §824 $823 $1,270 |
[Lsaa ocF §117 $136 $147 5209 |

{1} Leverage shown on a two year biended basis 1o account fer biennial shifis in political revenues
{2}  Gewy actusl data per company filngs; 830/14FF includes the Acguesitons, Moniana and SJL
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Sources & Uses and Pro Forma Capita

Sources & Uses
{5 in Miliors )
Sources Uses
Incremental Term Loan B 5750 Acquisiion ofSelect 5JL Holdings Assels 3128.0
Cash #om Balance Sheet 578 SJL Working Capital Adjustment 38
Estimated Fees, Expenses and OID 1.0
Total Sources 31328 Total Uses 31328

" Assumes S1230MM purchase price for WURT-TV & W TVE-TV and that the entre purchase price will be paid st cls e

Current & Pro Forma Capitalization

(% r Miliong)
8302014 B30 14PF
Cum. Curn Cum
s xLB0A 5 %S08 =LTM
ocF! ocF ocE!
Cash & Equiwalents el 1 =3
Priority Revober (550MM) sue 20138 - 0.0= - [+K1 0.
Teren Loan B dus 2021 s82t0 2.7x 2000.0 2.8 ]
Excalibur Term Losn 29 2.8x 2.8 2% 3%
Secured Debt §527.9 2.8x 8502.9 2.5 3.3
Senior Notes due 1002020 875.0 £.3x £75.0 B.1x 7.0
Tetal Debt §1,202.9 6.3x 51,2179 E.ix 7.0
Net Debt® 51,4728 & 1x 21,2666 B 1x -3
Source: Companyinancals and managemente simates
"Based on Grays LBQAR3DM4 ProForma OCF
*Based on Grays LTM&E0] 4 Fre Forma OCF
‘Eased on Gerays Froforma LEQRA RS04 OCF brall Aoguismons inclpding SJL & Monona fea ]
“ Sasedon Geay's Fro brmg LTW 830014 OCF frall foguisitions induding S.L & Mecona

"Natofup & S30MM in cash
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“Acquisitions™:

p STy

The Hoak Acquisition and Gray's other previously completed acquisitions of Rapid Cities, Prime Cities, Lockwood,
Yellowstone and KJCT, excludes Montana and SJL unless othenwise specified

“Excalibur” (Excalibur Broadcasting,
Inc.):

A television broadcaster with two stations (KJCT, KKHD) whose financial results are consolidated with those of Gray in
accordance with GAAP

“Gray” (Gray Television, Inc.):

A television broadcastcompany headquartered in Atlanta, Georgia, that owns and operates television stations and digital
properties in markets throughoutthe United States: its results are consolidated withthose of Excalibur under GAAP

“Hoak Media” (Hoak Media, LLC):

A television broadcaster with 22 stations thatwas acquired by Gray on June 13, 2014

“Hoak"™: HoakMedia and Parker combined, excluding stations divestedto MNexstar or Mission

“Hoak Acquisition™ Gray's acquisition or operation of 15 Hoak television stations, which closed on June 13, 2014

“KJCT™: Station acquired by Excalibur from News-Press and Gazette on October 31, 2013

“Lockwood™: Two CW affiliated stations acquired by Gray from Lockwood on April 1, 2014

“Montana”™: Three slations to be acquired by Gray from Intermountain West Communications Company (fwo stations) and Rocky

Mountains Broadcasting {one station); the acquisition is pending and is expectedto closein Q4, 2014

“Operating Cash Flow™ or “OCF™:

Operating cash flow as defined in Gray's existing senior creditfacility; includes Pro Forma adjustments for closed acquistions.
See appendixherein and Gray's website at www arav v for definition and reconciliations of non-GAAP terms.

“Parker” (Parker Broadcasting, Inc):

A television broadcast company with three stations thatwe operate under S54's

“Prime Cities™:

Two stations acquired by Gray from Prime Cities Broadcasting, Inc. on May 1, 2014

“Pro Forma” or “PF":

Reflects combined results, position, or statistics of Gray andthe specified acquisitions; pro forma financial results give effect
to the specified acquisitions as ifthey had occurred at the beginning ofthe relevant period including anyfinancing related to
the specified acquisitions

“Rapid Cities":

Two stations acquired by Gray from Mission TV, LLC on May 1, 2014

“SJL™

Two ABC stations in Flint, Ml and Toledo, OH, to be acquired by Gray from affiliates of SJL Holdings, the acquisition is
pending and expectedio closein Seplember 2014

Gray Television, Inc. - 19




Q2’14 L8QA and LTM Financial Summai

LTM 6314 LEQA BI30M4

NetRevenues
Local 193 2mA1 843 973 107.7 194.3 A3k 2029
National %.8 8.3 23 B8 5.2 LT -] 5.0 820
P olitical 8.0 48 181 A 11.4 69.3 148 418
Intemat 2.0 x4 121 12.0 13.2 249 28.7 %8
Retmnsmission 5.8 B 163 18.1 338 8B f44 453
Other 5.5 20 6.3 42 42 6.9 20 75
M anagement Fes - Young 2.4 7.1 0o 0.0 0.0 2.4 7.1 48
Gray Standalone HetRevenue 404.8 3463 17684 162.5 198.5 3.8 Bi4 3872
Lecal 0.5 42.0 201 2.2 18.9 406 408 408
National 10.0 1.2 43 55 4.7 10.7 104 106
Political 12.3 1.2 1.8 0.2 1.8 10.7 2.5 6.8
Intemet 1.8 21 0a 1.0 1.0 19 21 20
Retransmission 10.8 14.6 50 85 T4 12.4 154 138
Other 2.5 28 1.8 18 21 25 31 2.8
Hoak Standalone et Revenue .8 BT 42 8.3 36.0 78.9 744 T6.7
Prime Cities Standalone Net Rewenue 26 20 0.8 0.5 0.7 26 1.8 22
Rapid City Standalone Net Revenue 3.7 3.9 1.8 1.9 1.3 38 33 38
KJCT, Yellovstone, and Lockwood Net Rewenue 18.4 13.9 - 7.8 0.4 178 8.4 121
SJL Het Rewnue “E 26 17.5 155 17.7 427 328 B
Montana Net Revenue 3.8 2.0 1.3 0.3 1.1 3.2 2.2 2.7
Total Pro Forma Het Revenue 555.7 474.4 2393 204.7 255.7 537.9 503.2 523.3

Note: Pro Foma results include the Anguistions, Iontana and SJL
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Pro Forma Non-GAAP Reconciliation

Net inoome ] 553580 % 25243 L3 2000 % LM & e L] 42381 % LR 3 £2A73
Adlmmens 10 ROONC IR TOm A haome B
Bradcast Cash Flow Lees Cash Coporate Erpenses

Seseermmien LEE T 12500 80718 18587 18300 11728 378 228
AmDEEITON Of FUING0NK XN 22 2 2 EE 152 T 2081 1418
NGR-Z2EN S10EK D3SEd SOMpRASItOn ] 14974 152 1064 LTS 2188 1581 2315
San on disposals of aEsets_ net B4 0 ) 5 ) ng 850 o
M08 EIN 08 IODME, Nt 283 1427 147 142 32 27 ££0 1887
kRS expense 6973 75018 ®Tis wau EERT 75754 TUE9S ™I
LosE on eBrly extnguishment of deit 831 = = - T 25,823 Lm7 25780
BoOME WY EpEnkE 28 283 18,508 §4TL LR ] 148 brd 14,233 1548
Amodiation of pugRm broedcas Agts 12969 13,080 400 GE £583 13,160 13,962 13,161
COMMET SUEK SRS 1o 401K} plan

HISLIERE SOPOTEE 401§ | SOREMLERE 2 28 2 i 12 2 ol
NRTHOTE COMPRTERTON RYERLE MCogized €27 1515 a3 A} g} B2E =75
MW ON SOMPENEITDN PRr WO R

FINTON ByRETET £ B 189) . . - . .
Payments B pRGAT DO NS parT RERES £5%) g6 g REE-T) 14968 (1401}
omer tems 29 e e (383 (20} 55 (a0 nxs

Broadcast Cash Fiow Less Cash Corpora s Expensesia ki,
“hdjusted EBTDA™ 04,91 151,510 WNOB .00 oIy Frik-gl w1 137 085
COBATIE 300 BAMME VRN BEDENSAE S ENENg
CRIRCIEDY. IMOAT RN T NEAGDNE JEMTE

and non<ash siocl based compens Aion 17,631 21,073 7483 8018 15,307 18,153 27,365 3 158

B o6t CHER Fitw F mif: § WeW3 2§ Wim §  WhB § waa ¥ WLei § Tiwa  §  tWIW
Bmadcast Cash Fiow Less Cash Coporate Expanses $ 4881 § TR0 5 00 3 T % .7 5 2851 §F EAIN 3 15T 0EE

Pengicn Srpttee TATL a5 arag 30 LR L T a0

Pension Casn Fundng (9 832 8745 e LEH) @452} BEED) [&626) [T A5}

Omer tems -1 8.748 3820 1882 5538 1h4E 11,883 ez
Oparating CAER FIow 48 J0ENeT 10 the reaitagres FREEE I I RET

LesE Flenat enpense T.875) T8

ACD 5aDK IMOTZEIN ofoceres hanng &) 1.903

Lo6S capul deperd R mE, N OF MU anGE POSEEIE 288 arity

LR R it L3 ]

ACO sack amomzation ofonginal lssue ceoou 1437 3
Fras Cagh Fiow LIN] 11
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g Sray

Met income 5 18,288 5 2544 5 25031 5 (17.020) L1 25243
AduaTrents B resoncie bom net moore B

Broadeast Cash Fow Less Cash Conporate Expenses
Depreciaton 24,098 2478 5830 - 32,202
Arnorization of mEngibe aaseE 338 - L - &52
hon-cash siock based compensaton 1574 . - - 1874
Gain on disposak of assels, net s 1 &4 = 250
Miscelanecus income, nat - 47 1580 - 1,827
Inesest expense 52 448 1.247 4.307 17.020 8019
Loss on eardy extinguishment of debt - . - - -
Inceeme tx expense 13147 1,773 1588 - 18,908
Amor ization of program broadeast ights. 11,387 1.723 - - 13,050
Canvren seak sonmibuted B 401(K plan

eciding corporaie 401k contibutions & . - - =]
MNetwork compansabon revenue recognized {315 - = = ©15)
Metwork compensaton per nefworkc

afikanon agreement - - - - -
Fayments for program broadoas righs (11,433) (1.723) - - (13.158)
CQther iems - - TiE {1.278) {550

Broadeast Cash Flow Less Cash Corporate
Expenses; ak.a. "Adjusted EBITDA™ 110,338 8488 33502 11.278) 157.510
Conporaie and administ alive expenses exchuding
depreciabon, amorizaton of inEngible asses

and ron-cash Sk based compensaten 17,838 1,273 - 1,544 21,073
Eroadcast Cash Flow § 128334 § 3761 ] 13.302 § 3 ] 178.583
Broadeast Cash Flow Less Cash Corporae Expenses 5 110,358 5 5.488 5 235802 ) {1.278) 5 157.510

Fension Expense &8z . - - f-3-r]
Pangion Cash Funding (4,748} . - . [4.748)
Qther iemws (47T} 32 - 10,194 9.743
Operating Cash Flow as defined in the credit agreement H 113758 5 £.520 ] 15502 5 2,918 ] 171137
Less irmrem ocense (52,445 (1,247 (4507 (17.020) 5015
Agd back amortzaton of deferned francing 1902 - - - 1,903
Less cap @ expendures. netofinsurance procesds {2387} {E5T) - {3,000} (27.374)
LE=s casn mEs (515) - - - {515)
Asd back amortzanen of orgiral isue dscount £ - = - {5
Free Cash Flow § 38812 ] 5,718 £ 35595 5 (11, 904) ] 70,113
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Met incomre
Adpstrent © reooncie Fom net Boore o

Broadcast Cash Fow Less Cash Corporate Expenses:

DCrepreciaton

Arnoe ization of nEngibe ssseE

MNon-cash 3ok basekd compensaton

Gain on disposak of assets, net

Wi scalanecus income, nat

Inerest expense

Lirds on ey extinguishrrint of debt

Ingceme X expense

Amor ization of program broadeast ights.

Comron sinck conmibuted © 401(K plan
seldng compaae 4010k convibutions

Network compansation revenue recognized

Network compensation per nefwork
afikaton agreement

Fayseanis fof prograsm beoadons righs

Cther iems

Broadeast Cash Flow Less Cash Corporate
Expenses. 3k.a. "Adjusted EBITOA™
Conporae and adminisy ative expenses exciuding
depreciation, amorizaton of inangible asses
and non-cash sbok based compensabon
Broadeast Cash Flow

Eroadeast Cash Flow Less Cash Corporae Expenses
Fansion Expanss
Fension Cash Funding
Other imms
Operating Cash Flow 35 defined in the credit agreement
LEISINEER SOEnEE
A back amortzaton of Sefernad Franding
Less cap Bl ependitires, netofinsurance procesds
Les5 cE5 EES
Ard back amortzaton of orginal issue dsoount
Free Cash Flow

Gray Television, Inc. .

s 28128 10,532 32,155 (11, 510) 5 25,250
23132 2.585 8120 - 31,838

7 - 750 - 828

&78 . : - 873

@1 (n &N - (53}

[ 151 2474 - 2823

52,443 1.177 4548 11,810 78578
48833 - - - 48,883

18,188 47739 250 . ]

11,081 1,888 - - 12,985

-] - - F..]

(=2m) =, L &7y

B0y = = T (80)

(11,835 (1.888) - - (13.720)

= - g 518 ]

178077 19.223 49,133 518 244,951

15,048 1,73 - 8 17,83

§ 131,126 20.554 49.133 1.363 ] 262.582

5 TR0 19,223 45131 1B 5 244,351
7874 - - - 7874

(2.402) . - - (5.402)

(355} 23 - 10518 10,543

5 174,150 19,252 45133 11434 5 253 569
(52,443 (11T (4.845) (19,510 (78,575

4723 - - - 2.723

{22.837) (1.8945) - 4,000) (28.882)

= = - (834)

1127 . " 5 1,127
E 34724 15,130 44758 4078) § 151938
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Met income
Adpstrent © reooncie Fom net Boore o

Broadeast Cash Fow Less Cash Conporate Expenses
Depreciaton
Arnoe ization of nEngibe ssseE
MNon-cash 3ok basekd compensaton
Gain on disposak of assets, net
Wi scalanecus income, nat
Inerest expense

Amor ization of program broadeast ights.
Comron sinck conmibuted © 401(K plan

seldng compaae 4010k convibutions
Network compansation revenue recognized
Network compensation per nefwork

afikaton agreement
Fayseanis fof prograsm beoadons righs
Cther iems

Broadeast Cash Flow Less Cash Corporate
Expenses. 3k.a. "Adjusted EBITOA™
Conporae and adminisy ative expenses exciuding
depreciation, amorizaton of inangible asses
and non-cash sbok based compensabon
Broadcast Cash Flow

Eroadeast Cash Flow Less Cash Corporae Expenses
Fansion Expanss
Fension Cash Funding
Other imms
Operating Cash Flow 35 defined in the credit agreement
LEISINEER SOEnEE
A back amortzaton of Sefernad Franding
Less cap @l enpendiures. netofinsurance procesds
Les5 cE5 EES
Ard back amortzaton of orginal issue dsoount
Free Cash Flow

Gray Television, Inc. .

s 2888 280 44401 5 {29, 108) 5 20,784
13310 1,070 2080 - 18,500

1,488 . L] . 1.524

2051 . . - .08

e (354) (28,908 29108 5

3 12 313 = 242

31,089 22 1578 . 33,159

4,897 . ) - 4,857

1738 1.188 535 - 2418

5518 T45 - - 8,883

12 - - 12

(221 - - {221y

(7.882) (745 - - (8.427)

J i {21} = {23

56,881 5.040 19816 81737

14,288 1,039 - - 15,307

$ 71.148 £.079 19.816 $ $ §7.044
5 58231 5.040 19518 3 - 5 81737
3328 . - - 1328

(2.452) . - - [2.482)

4.747 1.427 - {838} 5538

3 B2,474 6457 13215 5 |836) 5 88121
(31,089 (522) (1.578) (4.328) (37.525)

1254 - - - 1.354

(8.475) - (2.500) (11.575)

(44) - - - (44)

[432) . - . [432)
$ 22818 5945 18238 5 a8 & 33,540
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Met incomre
Adpstrent © reooncie Fom net Boore o

Broadcast Cash Fow Less Cash Corporate Expenses:

DCrepreciaton

Arnoe ization of nEngibe ssseE

MNon-cash 3ok basekd compensaton

Gain on disposak of assets, net

Wi scalanecus income, nat

Inerest expense

Lirds on ey extinguishrrint of debt

Ingceme X expense

Amor ization of program broadeast ights.

Comron sinck conmibuted © 401(K plan
seldng compaae 4010k convibutions

Network compansation revenue recognized

Network compensation per nefwork
afikaton agreement

Fayseanis fof prograsm beoadons righs

Cther iems

Broadeast Cash Flow Less Cash Corporate
Expenses. 3k.a. "Adjusted EBITOA™
Conporae and adminisy ative expenses exciuding
depreciation, amorizaton of inangible asses
and non-cash sbok based compensabon
Broadeast Cash Flow

Eroadeast Cash Flow Less Cash Corporae Expenses
Fansion Expanss
Fension Cash Funding
Other imms
Operating Cash Flow 35 defined in the credit agreement
LEISINEER SOEnEE
A back amortzaton of Sefernad Franding
Less cap Bl ependitires, netofinsurance procesds
Les5 cE5 EES
Ard back amortzaton of orginal issue dsoount
Free Cash Flow

Gray Television, Inc. .

5 8014 1,507 11207 3 {3.833) 5 5,038
11,738 1,282 2887 - 15,907

n - 204 - s

1484 . - - 1,424

(105) = 0 - (75}

< il 1402 - 1,425

28134 543 2154 9,853 an.s24

5424 52 e - 8108

5082 523 - - 8,551

14 - - 14

(314) = e {314y

(5.700) (528) - - 8.828)

) = ] (418) (380}

43162 341 18852 (418) T1.008

7,853 &a37 - 725 5018

§ 56816 4.045 18852 5 7 [ 80.023
5 45183 3an 18282 3 (418) 5 T1.008
4,308 . - - 4.308

(2804) ~ = H {2.604)

(208 1.570 - 2,480 3.842

5 50,655 4.5 18,852 5 2,082 [ 76,554
(25.134) (543) {2.154) 9.833) (27.524)

821 - = - g3

(12,2500 {279) = {1.500) {14,925

(203 - : : (203

138 - - 128
5 13833 4,180 16558 5 831 § 25360

p STy

25




p STy

Met incomre 5 14,388 k1 3557 5 11321 3 {5.843) 5 24,000
Adpstrent © reooncie Fom net Boore o
Broadcast Cash Fow Less Cash Corporate Expenses:

Depreciaton 11,807 1312 2100 - 18,013
Arnoe ization of nEngibe ssseE ar - ars - 412
HNon-2ash S0k BAsES SOTPANIAtEN 154 . - - 154
Gain on disposak of asses, net (482) - - - (452
Wi scalanecus income, nat (ird] 133 1,343 - 1,473
Inerest expense 30,288 587 2258 5843 38,745
Lirds on ey extinguishrrint of debt - . - - -
Ingceme X expense 8215 T4 ] - 2875
Amor ization of program broadeast ights. E4TT 23 - - 8,400
Comron sinck conmibuted © 401(K plan

Belding corparae 401k contibutions 12 . . - 12
Metwork compensation revenye regognized (313 - - e (313}
Network compensation per nefwork

afikaton agreement [ - - - {80y
Fayseanis fof prograsm beoadons righs (5,598 (523) - - (8.515)
Cther iems = = (12 3 w7

Broadeast Cash Flow Less Cash Corporate
Expenses. 3k.a. "Adjusted EBITOA™ B4T703 6.033 18370 23 90,028
Conporae and adminisy ative expenses exciuding
depreciation, amorizaton of inangible asses

and pon-cash Sck based compensaton 581 23 - 285 7433
Broadeast Cash Flow 5 71,284 [ 5.656 [ 18370 5 [TH [ §7.522
Eroadeast Cash Flow Less Cash Corporae Expenses 5 84703 5 8,233 5 18570 5 323 5 S0.02%

Fangion Sxoanss 3742 . - - 1742
Egngion Cagh Funding (2.324) - = - (2.324)
Qther ilems (204} 1.885 - 2208 3.850
Operating Cash Flow 35 defined in the credit agreement 5 85317 5 7.918 [ 18570 5 2,532 5 95,337
Less inmsas oganse (30.288) (557 2.258 5.043) (38.745)
Agd back amortzatien of deferned firancing 1,508 - = - 1,508
Less cap @l enpendiures. netofinsurance procesds (10.726) (573 - {2,000} {13.758)
LEss casn mes (225 - - - {225)
Azd back prortzaton of orginal isge disoount [=1] - - - aTe
Free Cash Flow § 26879 8 £.3839 % 15714 5 i5.111) H 44,791
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