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PRELIMINARY PROXY MATERIALS DATED MARCH 16, 2018

SUBJECT TO COMPLETION

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

Meeting to be held on May 7, 2018

NOTICE IS HEREBY GIVEN that the Annual Meeting of Shareholders of Gray Television, Inc. will be held at 11:30
a.m., Eastern time, on May 7, 2018, at the Company’s corporate headquarters, 4370 Peachtree Road, N.E., Atlanta,
Georgia 30319, for the purpose of considering and acting upon:

1.  the election of nine members of Gray Television, Inc.’s Board of Directors;

2. the approval of an amendment to the Gray Television, Inc. Restated Articles of Incorporation to increase the
number of shares of common stock and Class A common stock authorized for issuance thereunder;

3. the ratification of the appointment of RSM US LLP as Gray Television, Inc.’s independent registered public
accounting firm for 2018;

4. anon-binding, advisory shareholder proposal requesting that the Board of Directors of the Company take all
necessary steps to provide holders of the Company’s Class A common stock with the right to annually convert 1% of
the outstanding Class A common stock into shares of common stock; and

5. such other business and matters or proposals as may properly come before the meeting.

Only holders of record of Gray Television, Inc. common stock, no par value per share, and Gray Television, Inc. Class
A common stock, no par value per share, at the close of business on March 8, 2018 are entitled to notice of, and to
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vote at, the annual meeting. Attendance at the annual meeting is limited to such shareholders and to any invitees of
Gray Television, Inc.

Your vote is very important. Regardless of whether you plan to attend the annual meeting, we encourage you to
vote as soon as possible by one of three convenient methods in order to ensure your shares are represented at
the meeting: accessing the internet site listed on the notice of internet availability of proxy materials or proxy
card, calling the toll-free number listed on the proxy card, or signing, dating and returning the proxy card in
the enclosed postage-paid envelope. Any proxy you give will not be used if you attend the annual meeting and
vote in person.

By Order of the Board of Directors,
Hilton H. Howell, Jr.
Chairman, President and Chief Executive Officer

Atlanta, Georgia

March [ ], 2018
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GRAY TELEVISION, INC.
4370 Peachtree Road, N.E.
Atlanta, Georgia 30319

PROXY STATEMENT
For Annual Meeting of Shareholders
to be Held on May 7, 2018

This proxy statement is being furnished by the Board of Directors (the “Board”) of Gray Television, Inc., a Georgia
corporation (which we refer to as “Gray,” the “Company,” “we,” “us” or “our”), to the holders of each of our common stock, n
par value per share (“common stock”), and our Class A common stock, no par value per share (“Class A common stock™),

in connection with the solicitation of proxies by the Board for use at our 2018 Annual Meeting of Shareholders (the

“2018 Annual Meeting”) to be held at the Company’s corporate headquarters, 4370 Peachtree Road, N.E., Atlanta,

Georgia 30319, on May 7, 2018, at 11:30 a.m., Eastern time, and at any adjournments or postponements thereof. For
directions to the location of the 2018 Annual Meeting, you may contact our corporate offices at (404) 504-9828.

Distribution to shareholders of the Notice of Internet Availability of Proxy Materials (the “Notice”) and this proxy

statement and a proxy card is scheduled to begin on or about March 27, 2018.

A proxy delivered pursuant to this solicitation is revocable at the option of the person giving the same at any time
before it is exercised. A proxy may be revoked, prior to its exercise, by submitting a later dated vote via the internet or
by telephone, by signing and delivering a later dated proxy card, by delivering written notice of the revocation of the
proxy to our Corporate Secretary prior to the 2018 Annual Meeting, or by attending and voting at the 2018 Annual
Meeting. Attendance at the 2018 Annual Meeting, in and of itself, will not constitute revocation of a proxy. Unless
previously revoked, the shares represented by proxy will be voted in accordance with the shareholder’s directions if the
proxy is duly submitted prior to the 2018 Annual Meeting.

If you return a signed proxy card that does not indicate your voting preferences, the persons named as proxies on the
proxy card will vote your shares FOR the election of each of the director nominees recommended by the Board, FOR
the proposal to approve an amendment to the Gray Television, Inc. Restated Articles of Incorporation (our “Articles”) to
increase the number of shares of common stock and Class A common stock authorized for issuance thereunder, FOR
the ratification of the Company’s independent registered public accounting firm, neither for nor against the shareholder
proposal requesting that the Board take all necessary steps to provide holders of Class A common stock with the right

to annually convert 1% of the outstanding Class A common stock into shares of common stock, and in accordance

with the discretion of the named proxies on any other matters properly brought before the 2018 Annual Meeting.

The expenses associated with this proxy statement and soliciting the proxies sought hereby will be borne by us. In
addition to the use of the mail, proxies may be solicited by our officers, directors and employees, who will not receive
additional compensation therefor, in person or by telephone or other means of electronic communication. We will also

6



Edgar Filing: GRAY TELEVISION INC - Form PRE 14A

request brokerage firms, banks, nominees, custodians and fiduciaries to forward proxy materials to the beneficial
owners of shares of our common stock and our Class A common stock as of the record date for the 2018 Annual
Meeting, and will provide reimbursement for the cost of forwarding the proxy materials in accordance with customary
practice. Your cooperation in promptly submitting your vote by proxy will help to avoid additional expense.

Y
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GRAY TELEVISION, INC.
4370 Peachtree Road, N.E.
Atlanta, Georgia 30319

VOTING MATTERS

Record Date and Voting Rights

Our Board has fixed the close of business on March 8, 2018 as the record date (the “Record Date”) for determining
holders of our common stock and our Class A common stock entitled to notice of, and to vote at, the 2018 Annual
Meeting. Only holders of record of our common stock and/or our Class A common stock at the close of business on
that date will be entitled to notice of, and to vote at, the 2018 Annual Meeting. As of the record date, 83,591,627
shares of our common stock and 6,729,035 shares of our Class A common stock were outstanding. Each share of our
common stock is entitled to one vote and each share of our Class A common stock is entitled to ten votes for each
director nominee and each other matter to be acted upon at the 2018 Annual Meeting. Cumulative voting for director
nominees is not allowed.

Shareholders of record may vote:

by the internet at http://www.proxyvote.com and following the instructions on the Notice or the proxy card;

by telephone at 1-800-690-6903 as directed on the proxy card,;

by completing and mailing the proxy card; or

by attending the 2018 Annual Meeting and voting in person.

Instructions for voting are included on the Notice or the proxy card.

You may revoke your proxy and change your vote by:

10
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voting by the internet or telephone on or before 11:59 p.m., Eastern time, on May 6, 2018;

signing and properly submitting another proxy with a later date that is received before the polls close at the 2018
Annual Meeting;

giving written notice of the revocation of your proxy to the Company’s Corporate Secretary, prior to the 2018 Annual
Meeting; or

voting in person at the 2018 Annual Meeting.

Important Notice Regarding the Availability of Proxy Materials for the 2018 Annual Meeting

The following information can be found at http://www.proxyvote.com:

Notice of Annual Meeting;

Proxy Statement;

2017 Annual Report on Form 10-K; and

Form of Proxy Card.

Quorum

A quorum is necessary to hold a valid 2018 Annual Meeting. A majority of possible votes, or 75,440,990 votes
(including abstentions and broker non-votes (described below)), represented in person or by proxy will constitute a
quorum. Votes cast in person or by proxy at the 2018 Annual Meeting will be tabulated by the inspector of elections
appointed for the meeting, who also will count such votes to determine whether a quorum is present for the transaction
of business.

11
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If a quorum is not present at the scheduled time of the 2018 Annual Meeting, the chairman of the meeting may
adjourn or postpone the 2018 Annual Meeting until a quorum is present. The time and place of the adjourned or
postponed 2018 Annual Meeting will be announced at the time the adjournment is taken and, unless such adjournment
or postponement is for more than 30 days, no other notice will be given. An adjournment or postponement will have
no effect on the business that may be conducted at the 2018 Annual Meeting.

Shares Held by a Bank, Broker or Other Nominee and Broker Non-Votes

If you are the beneficial owner of shares of common stock or Class A common stock held in “street name” by a bank,
broker or other nominee, such other party is the record holder of the shares and is required to vote those shares in
accordance with your instructions. If you do not give instructions to the record holder, that party will be prohibited

from voting your shares on any matter other than with respect to the ratification of the appointment of RSM US LLP

as our independent registered public accounting firm for the year ending December 31, 2018. If you do not provide
instructions to the record holder, your shares will be treated as “broker non-votes” with respect to all other proposals

voted on at the 2018 Annual Meeting. Additionally, the record holder may elect not to vote your shares with respect to

the ratification of our independent registered public accounting firm, in which case your shares would also be treated

as “broker non-votes” with respect to that proposal. All “broker non-votes” will be included for purposes of calculating the
presence of a quorum, but otherwise will be treated as shares not voted on a proposal.

Additionally, if you participate in our Capital Accumulation Plan (the “Capital Accumulation Plan”’) and have
contributions invested in the Company’s common stock as of the Record Date, your proxy card will also serve as a
voting instruction card for the trustee under the Capital Accumulation Plan (the “Capital Accumulation Plan Trustee”).
If you do not give instructions to the Capital Accumulation Plan Trustee, the Capital Accumulation Plan Trustee will
be prohibited from voting your shares on any matter at the 2018 Annual Meeting and your shares will not be included
for purposes of calculating the presence of a quorum.

Required Vote

Director nominees will be elected by a plurality of the votes cast in person or by proxy at the 2018 Annual Meeting,
which means that the nine nominees receiving the most votes will be elected. Votes withheld from any nominee will
have no effect on the outcome of the election of directors. Abstentions and broker non-votes will not be counted as
“votes cast” and, therefore, will have no effect on the outcome of the election of directors.

The approval of the amendment to our Articles to increase the number of shares of common stock and Class A
common stock authorized for issuance thereunder requires the affirmative vote of each of (1) a majority of the votes
entitled to be cast on the proposal and (2) a majority of the votes entitled to be cast by holders of common stock and
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Class A common stock, each voting as a separate voting group. An abstention or a broker non-vote will have the same
effect as a vote against the proposal.

The ratification of the appointment of RSM US LLP as Gray’s independent registered public accounting firm for 2018
requires the affirmative vote of a majority of the votes cast in person or by proxy at the 2018 Annual Meeting.
Abstentions and broker non-votes will not be counted as “votes cast” and, therefore, will have no effect on the outcome
of this proposal.

The approval, on a non-binding advisory basis, of the shareholder proposal requesting that the Board take all
necessary steps to provide holders of the Company’s Class A common stock with the right to annually convert 1% of
the Company’s outstanding Class A common stock into shares of the Company’s common stock requires the
affirmative vote of a majority of votes cast in person or by proxy at the 2018 Annual Meeting. Abstentions and broker
non-votes will not be counted as “votes cast” and, therefore, will have no effect on the outcome of this proposal.

13
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With respect to any other matter that may properly come before the 2018 Annual Meeting for shareholder
consideration, a matter generally will be approved by the affirmative vote of a majority of the votes cast in person or
by proxy at the 2018 Annual Meeting unless the question is one upon which a different vote is required by express
provision of the laws of Georgia, federal law, our Articles or our Bylaws (our “Bylaws”), or, to the extent permitted by
the laws of Georgia, the Board has expressly provided that some other vote shall be required, in which case such
express provisions shall govern.

Board Recommendation

The Board recommends that you vote:

“FOR” the election of the nine nominees to the Board to hold office until the 2019 Annual Meeting of Shareholders or
until their successors are duly elected and qualified;

“FOR” the approval of an amendment to the Company’s Articles to increase the number of shares of common stock and
Class A common stock authorized for issuance thereunder; and

“FOR” the ratification of the appointment of RSM US LLP as our independent registered public accounting firm for the
year ending December 31, 2018.

The Board has determined to remain neutral, and therefore does not make any recommendation, relating to the
approval, on a non-binding advisory basis, of the shareholder proposal requesting that the Board take all necessary
steps to provide holders of the Company’s Class A common stock with the right to annually convert 1% of the
outstanding Class A common stock into shares of the Company’s common stock.

Unexecuted or Unclear Proxies

If you are a record holder and properly execute and return your proxy but do not indicate any voting instructions with
respect to one or more matters to be voted upon at the 2018 Annual Meeting, or if your voting instructions are unclear,
your shares will be voted in accordance with the recommendation of the Board as to all such matters.

In such event, your shares will be voted FOR the election of all director nominees, FOR the approval of an
amendment to the Company’s Articles to increase the number of shares of common stock and Class A common stock
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authorized for issuance thereunder, FOR the ratification of the appointment of RSM US LLP as the independent
registered public accounting firm of the Company for the year ending December 31, 2018, and neither for nor against
the shareholder proposal, as well as in the discretion of the persons named as proxies on all other matters that may
properly come before the 2018 Annual Meeting.

15
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PROPOSAL 1
ELECTION OF DIRECTORS

Nominees

Pursuant to our Bylaws and resolutions of the Board, the size of the Board is currently set at nine directors. At the
2018 Annual Meeting, nine directors are to be elected to hold office until our next annual meeting of shareholders and
until their successors have been duly elected and qualified. The director nominees are current directors that have all
been nominated for reelection by the Nominating and Corporate Governance Committee.

In case any nominee listed in the table below should be unavailable for any reason, which we have no reason to
anticipate, your proxy will be voted for any substitute nominee or nominees who may be selected by the Nominating
and Corporate Governance Committee prior to or at the 2018 Annual Meeting. Alternatively, if no substitute is
selected by the Nominating and Corporate Governance Committee prior to or at the 2018 Annual Meeting, the Board
may determine to reduce the membership of the Board to the number of nominees available for election.

Set forth below is information concerning each of the nominees as of March 27, 2018:

Name Director Since Age Position

Hilton H. Howell, Jr. 1993 56 Chairman, President and Chief Executive Officer
Howell W. Newton 1991 71 Lead Independent Director

Richard L. Boger 1991 71 Director

T. L. Elder 2003 79 Director

Luis A. Garcia 2016 51 Director

Richard B. Hare 2016 51 Director

Robin R. Howell 2012 53 Director

Elizabeth R. Neuhoff 2015 48 Director

Hugh E. Norton 1987 86 Director

Hilton H. Howell, Jr. has served as our Chief Executive Officer since August 2008 and has also served as our
President since June 2013. Mr. Howell, who is a member of the Executive Committee of the Board, has been a
director since 1993 and served as the Vice Chairman of the Board from 2002 until April 2016 when he was appointed
as Chairman. He served as our Executive Vice President from September 2002 to August 2008. He has served as
President and Chief Executive Officer of Atlantic American Corporation, an insurance holding company, since 1995,
and as Chairman of that company since February 2009. He has been Executive Vice President and General Counsel of
Delta Life Insurance Company and Delta Fire & Casualty Insurance Company since 1991. Mr. Howell also serves as a
director of Atlantic American Corporation and of each of its subsidiaries, American Southern Insurance Company,
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American Safety Insurance Company and Bankers Fidelity Life Insurance Company, as well as a director of Delta
Life Insurance Company and Delta Fire & Casualty Insurance Company. He is the husband of Robin R. Howell, who
is a member of our Board. In addition to the detailed operational knowledge he has gained in his current role as Gray’s
Chief Executive Officer, Mr. Howell brings to the Board experience from current and past leadership positions as an
executive and his service on numerous boards. Mr. Howell also has practiced as an attorney in a variety of roles,
which experience provides additional perspective to the matters within the purview of the Board.

Howell W. Newton has served as a director since 1991, and as Lead Independent Director since April 2016, and is
Chairman of the Audit Committee and a member of each of the Executive Committee, the Compensation Committee
and the Nominating and Corporate Governance Committee of our Board. Since December 2015, Mr. Newton has been
a Manager of 1899 Management Services, LLC, a real estate and investment company, that assumed the assets of Trio
Manufacturing Co., a real estate and investment company. From 1978 through December 2015, Mr. Newton was
President and Treasurer of Trio Manufacturing Co. Mr. Newton’s many years of executive experience with a financial
services company provides the Board with considerable financial expertise. His tenure on our Board provides
consistent leadership, and his familiarity with Gray’s operations serves as an ongoing resource for issues facing a large,
public company.
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Richard L. Boger is the Chairman of each of the Compensation Committee and the Nominating and Corporate
Governance Committee and is also a member of the Executive Committee and the Audit Committee of Gray’s Board.
Mr. Boger has been President and Chief Executive Officer of Lex-Tek International, Inc., a financial services
consulting company, since February 2002. He has also served, between July 2003 and July 2013, as business manager
for Owen Holdings, LLLP; since July 2004, as General Partner of Shawnee Meadow Holdings, LLLP; and since
March 2006, as business manager for Heathland Holdings, LLLP, each of which is an investment holding company.
He has also served, since September 2012, as Trustee for the Boger-Owen Foundation, a 501(c)3 nonprofit under the
Internal Revenue Code. He also serves as a member of the Board of Trustees of Corner Cap Group of Funds, a series
of mutual funds. Mr. Boger brings to the Board extensive managerial and entrepreneurial experience from his position
as the Chief Executive Officer of a specialized financial services consulting company, his having founded and sold
two commercial insurance services companies, and his service as a partner and business manager in three investment
companies. His perspective from serving in several industries outside our own, including on the boards of a mutual
fund and several nonprofit organizations, provides the Board with an informed resource for a wide range of disciplines
and adds a diverse voice to its deliberations.

T.L. (Gene) Elder is a member of the Audit Committee of our Board. From 1994 to 2004, Mr. Elder was a partner of
Tatum, LLC, a national firm of career chief financial officers which was acquired by Spherion Staffing Services in
March 2010, and served as a Senior Partner of that firm from 2004 until his retirement from that position in May
2009. Mr. Elder, through his background as a former Chief Financial Officer, provides the Board and the Audit
Committee with significant financial and accounting expertise.

Luis A. Garcia is a member of each of the Compensation Committee and the Nominating and Corporate Governance
Committee of the Board. Mr. Garcia has been the President and Lead Strategist of MarketVision, a privately owned,
strategic marketing firm focused on understanding diverse audiences, since 2008. Prior thereto, Mr. Garcia served as
the managing director of Garcia 360°, an integrated marketing firm which he founded in 1998, until it merged with
MarketVision in 2008. The Board believes Mr. Garcia’s entrepreneurial success and considerable strategic marketing
experience provide valuable insight and expertise to the Board and allow him to substantively contribute to the vision
and growth of the Company.

Richard B. Hare is a member of the Audit Committee of our Board. Mr. Hare has been the Executive Vice President
and Chief Financial Officer of Havertys Furniture Companies, Inc., a full service home furnishing retailer, since May
2017. He previously served as Senior Vice President and Chief Financial Officer of Carmike Cinemas, Inc., one of the
largest motion picture exhibitors in the United States, from March 2006 until it was acquired by AMC Entertainment
Holdings in December 2016. Prior thereto, Mr. Hare held a number of finance and accounting positions at various
entities. Mr. Hare possesses a strong financial management and accounting background, as evidenced by the various
senior financial positions held during his career, including his service as a senior vice president and chief financial
officer of a public company, which deepen the financial and public company expertise of the Board.

Robin R. Howell has served as Vice President and a director of both Delta Life Insurance Company and Delta Fire &
Casualty Company since 1992. She formerly served as Chairman of the Board of Farmer’s and Merchant’s Bank and as
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a member of the Board of Directors of Premier Bancshares Inc. She received a BA in Economics from the University
of Virginia and a Masters of Business Administration from the University of Texas at Austin, and she has held a
number of management and oversight roles in various businesses in which her family has maintained ownership
interests since that time. Mrs. Howell is also a member of the board of directors of Atlantic American Corporation.
Mrs. Howell is the wife of Mr. Howell. Mrs. Howell is active in the community, serving on the Board of Directors and
Executive Committee of the High Museum of Art, the Board of Directors of the Forward Arts Foundation, and as a
member of the Junior League of Atlanta. Mrs. Howell’s experience in board matters, and involvement at the executive
level in various businesses is invaluable to the Board, and her numerous civic, social and academic associations
provide valuable insight to the Company and elevate the Company’s profile in the community.
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Elizabeth R. (Beth) Neuhoff serves as the President and Chief Executive Officer of Neuhoff Communications, Inc.,
which is a privately owned radio and digital media company focused on small-to mid-size communities, a role she has
held since August 2012. Prior thereto, she served as Executive Vice President of the Midwest division of Interep
National Radio Sales, Inc., a national media sales and marketing firm. Ms. Neuhoff is an elected director of the
National Association of Broadcasters, the broadcast industry trade association in Washington, D.C.; a director of the
Broadcaster’s Foundation of America, the broadcast industry’s largest and oldest charitable organization; a Trustee of
the National Association of Broadcaster’s Education Foundation and a Trustee of the National Association of
Broadcaster’s Political Action Committee. She is a member of the Young President’s Organization, Ellevate (formerly
85 Broads), the International Women’s Forum, and the Alliance for Women in Media. She is a graduate of the
NABEF’s Broadcast Leadership Class that works in tandem with the FCC to encourage diversity of ownership in
broadcasting. The Board believes Ms. Neuhoft’s significant experience in both executive and sales roles at media
organizations, combined with her experience with non-profit entities within the media and other industries, results in
Ms. Neuhoff being able to provide significant insight into the Company, its operations and the regulatory environment
in which it operates.

Hugh E. Norton is a member of each of the Compensation Committee and the Nominating and Governance
Committee of our Board. Mr. Norton has been a real estate developer in Destin, Florida, and also served as President
of Norco Holdings, Inc., an insurance agency, beginning in 1973. Prior to that, he was Regional Manager of Security
Insurance Group where he served for 15 years. Mr. Norton brings to the Board a wealth of business experience based
on his many years of service as an executive, as well as a unique perspective based on the regulatory and local
government issues he faces as a developer. As the director with the longest tenure on our Board, he also serves as an
ongoing source for industry-specific knowledge.

The Board recommends a vote FOR each of the director nominees.
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PROPOSAL 2

Approval of an Amendment to the

Gray Television, Inc. Restated Articles of Incorporation to

Increase the Number of Shares of the company’s common stock and class a common stock Authorized for
Issuance Thereunder

The Board has declared advisable and directed that there be submitted to the shareholders at the 2018 Annual Meeting
a proposed amendment (the “amendment”) to Article 4 of the Articles that would (1) increase the number of authorized
shares of common stock from 100,000,000 shares to 200,000,000 shares and (2) increase the number of authorized
shares of Class A common stock from 15,000,000 shares to 25,000,000 shares. The additional shares of common

stock and Class A common stock, if approved for issuance pursuant to the approval of the amendment, would be
identical in terms to the shares of common stock and Class A common stock, respectively, currently authorized under
our Articles. The amendment, if approved, would be in the form set out as Exhibit A attached hereto and incorporated
by reference herein.

Purpose of and Effects of the Proposed Amendment

Gray’s Restated Articles of Incorporation currently authorize the issuance of up to 100,000,000 shares of common
stock, 15,000,000 shares of Class A common stock and 20,000,000 shares of preferred stock. As of March 8, 2018,
Gray had 83,591,627 shares of common stock and 6,729,035 shares of Class A common stock issued and outstanding,
and 7,104,769 shares of common stock and 1,703,064 shares of Class A common stock reserved for issuance under
the Company’s various equity incentive plans, and the Company held 5,724,733 shares of common stock and
1,840,114 shares of Class A common stock as treasury shares. In connection with the Company’s significant growth in
recent periods through both acquisitions and organically, as well as the completion of various financing transactions
undertaken to strengthen the Company’s balance sheet and increase its financial flexibility, the Company has issued or
reserved for issuance a significant number of shares of common stock or Class A common stock. This includes the
13,511,040 and 17,250,000 shares of common stock issued in the Company’s 2015 and 2017 underwritten public
offerings, respectively, and the additional shares of common stock and Class A common stock issued or reserved for
issuance as equity compensation to the Company’s increasing employee base under various equity compensation plans.
As a result of the foregoing, the Company does not believe that the number of authorized shares of common stock and
Class A common stock available for future issuance provides Gray with the necessary remaining flexibility to be able
to continue to grow the Company and its operations and potentially to be able to respond to all potential market
opportunities in the future. The amendment, which was designed with the effect of authorizing additional shares of
each class of common stock with voting power in the same proportion as the presently authorized voting power (i.e.,
to provide for an additional 100 million votes allocated to each of the common stock and Class A common stock),
should provide Gray with sufficient shares of common stock and Class A common stock for future issuance to meet its
needs for the foreseeable future.

The principal purpose of the amendment is to increase the number of shares of common stock and Class A common
stock available for future issuance, including for future financing transactions, stock dividends or distributions, stock
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splits in the form of stock dividends, employee and officer compensation plans and other general corporate purposes.
In addition, from time to time, Gray may engage in discussions concerning possible acquisitions that could involve the
issuance of securities by Gray. Favorable market conditions, changes in Gray’s financial condition or other
circumstances could result in a determination by Gray in the future to issue additional shares of common stock or
Class A common stock or securities convertible into shares of common stock or Class A common stock.
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If approved, the increased number of authorized shares of common stock and Class A common stock would be
available for issuance from time to time for such purposes and consideration as the Board may determine to be
appropriate. No further vote of shareholders of Gray would be required for the issuance of these shares of common
stock or Class A common stock, as applicable, except as provided under the rules of any national securities exchange
or automated quotation system on which the common stock or Class A common stock, as applicable, of Gray may be
listed or quoted. For example, New York Stock Exchange rules require that we seek shareholder approval prior to an
issuance of shares that would exceed 20% of the then outstanding shares of that class and prior to certain issuances to
our directors or executive officers, or through certain equity compensation plans. The availability of additional shares
for issuance, without the delay and expense of obtaining the approval of shareholders at a special meeting, will
provide Gray greater flexibility in acting upon proposed transactions or for other appropriate purposes.

Depending on the consideration per share received by Gray for any subsequent issuance of shares of common stock or
Class A common stock, such issuance could have a dilutive effect on those shareholders who paid a higher
consideration per share for their common stock or Class A common stock, as the case may be. Also, future issuances
will increase the number of outstanding shares of common stock or Class A common stock, as the case may be,
thereby decreasing the percentage ownership in Gray (for voting, distributions and all other purposes) represented by
existing shares of common stock and Class A common stock. The availability for issuance of the additional shares of
common stock and Class A common stock and issuance thereof may be viewed as having the effect of discouraging an
unsolicited attempt by another person or entity to acquire control of Gray.

The Company expects that the amendment, if approved by our shareholders at the 2018 Annual Meeting, would be
filed with the Secretary of State of the State of Georgia as soon as practicable after the 2018 Annual Meeting. Without
any further action on the part of our shareholders, the amendment will become effective on the date of any such filing.
Prior to the filing, the board of directors reserves the right to delay or abandon the amendment at its discretion.

The Board recommends a vote “FOR” the amendment to Gray’s Restated Articles of Incorporation to increase
the number of shares of common stock and Class A common stock authorized for issuance thereunder.
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PROPOSAL 3
RATIFICATION OF THE APPOINTMENT OF THE COMPANY’S
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 2018

Gray’s independent registered public accounting firm is appointed annually by the Audit Committee. The Audit
Committee examines a number of factors when selecting a firm, including the qualifications, staffing considerations,
and the independence and quality controls of the firms considered. The Audit Committee has appointed RSM US LLP
as Gray’s independent registered public accounting firm to audit our financial statements and our internal control over
financial reporting for the year ending December 31, 2018. RSM US LLP has served as Gray’s independent registered
public accounting firm since 2006 and is considered by management to be well-qualified.

Shareholder ratification of the selection of RSM US LLP as our independent registered public accounting firm is not
required but is being presented to our shareholders as a matter of good corporate practice. Notwithstanding
shareholder ratification of the appointment of the independent registered public accounting firm, the Audit
Committee, in its discretion, may direct the appointment of a new independent registered public accounting firm if the
Audit Committee believes that such a change would be in the best interests of the Company and its shareholders.
Should the shareholders not ratify the selection of RSM US LLP as Gray’s independent registered public accounting
firm for 2018 under this proposal, it is contemplated that the appointment of RSM US LLP for 2018 will nevertheless
be permitted to stand unless the Audit Committee, on reconsideration, finds other compelling reasons for making a
change.

Representatives of RSM US LLP are expected to be present at the 2018 Annual Meeting and, if present, will be given
the opportunity to make a statement, if they desire, and to respond to appropriate questions.

Fees

The fees billed by RSM US LLP for 2017 and 2016 were as follows:

2017 2016

% ®
Audit fees (D 1,107,376 1,028,398
Audit-related fees®® 81,984 102,920
Tax fees - -
All other fees® 85,650 63,857
Total 1,275,010 1,195,175
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Audit fees include fees and expenses for the audit of the Company’s financial statements and internal control over
financial reporting and fees for quarterly reviews of our reports on Form 10-Q.

()

(2) Audit related fees were fees and expenses for audits of our employee benefit plans.

(3) All other fees were for services provided in connection with various financing activities.

All audit related services, tax services and other non-audit services provided to the Company by RSM US LLP must
be, and all such services and the expenses related to such services in 2017 and 2016 were, pre-approved by the Audit
Committee, which also concluded that the provision of such services was compatible with the maintenance of RSM
US LLP’s independence in the conduct of its auditing functions.

In accordance with its written charter, the Audit Committee reviews and discusses with RSM US LLP, on a periodic
basis, any disclosed relationships or services that may impact the objectivity and independence of the independent
registered public accounting firm and pre-approves all audit and permitted non-audit services (including the fees and
terms thereof) to be performed for us by our independent registered public accounting firm.

The Board recommends a vote FOR the ratification of the appointment of RSM US LLP as the Company’s
independent registered public accounting firm for 2018.
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PROPOSAL 4
Non-Binding Advisory Vote on a Shareholder Proposal Requesting

Shareholder Gabelli Funds, LLC, whose address and stockholdings will be provided by us upon oral or written
request, has given notice that it intends to submit the following proposal and supporting statement to a vote at the
2018 Annual Meeting, which is included below exactly as it was submitted:

“Shareholder Proposal

RESOLVED: that the shareholders of Gray Television, Inc. (the “Company” or “Gray”) request the Board of Directors
take all necessary steps (other than steps that must be taken by shareholders), including, but not limited to, amending
the Company’s Articles of Incorporation and/or Bylaws, to provide the Company’s Class A Common Stockholders

with the right to annually convert 1% of the Company’s outstanding Class A Common Stock into the Company’s
Common Stock.

Supporting Statement

GAMCO?’s clients and related entities own 2.77% of Gray’s outstanding Class A Common Stock and 1.17% of Gray’s
outstanding Common Stock.

As of the close of trading on November 2, 2017, the Company’s Class A Common Stock (10 votes per share) was
trading at a two dollar discount to the Company’s Common Stock (1 vote per share).

Given that the Robinson family owns approximately 72% of the Class A Common Shares GAMCO believes the
implementation of a limited conversion right will not significantly alter the ownership structure at Gray; a dynamic of
exchangeability that the NYSE has focused on.

WE URGE ALL STOCKHOLDERS TO VOTE “FOR” THIS PROPOSAL”
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RESPONSE OF THE COMPANY

The Board and management of Gray are dedicated to good corporate governance practices and value shareholder input
and communication. The Board values and considers the views of the Company's shareholders, including as may be
expressed through shareholder proposals. As we continue to engage, listen and value input from our shareholders, the
Board determined it was in the best interests of the Company to include this shareholder proposal in the proxy
statement, rather than raise any potential objections, in order to allow for shareholders to express their views.
Additionally, the Board carefully evaluates each shareholder proposal submitted for inclusion in Gray’s proxy
materials to determine whether to support or oppose the proposal, or to remain neutral with respect to the proposal.
After carefully evaluating the proposal submitted by Gabelli Funds, LL.C, the Board has determined to remain neutral
and not make a recommendation whether shareholders should vote for or against the proposal. The Board recognizes
that there are valid arguments in favor of, and in opposition to, the proposal and will treat the vote on this proposal as
an opportunity for shareholders to express their views on the subject without being influenced by any recommendation
that the Board might make.

Because the shareholder vote on this proposal is advisory only, it will not be binding on Gray or the Board. Following
the vote on this proposal and giving due consideration to the results thereof, the Board will further review the proposal
and determine whether it believes it would be in the best interests of the Company and the shareholders to take further
action with respect to the proposal.

The Board has determined to remain neutral and makes no recommendation whether shareholders should vote
for or against the shareholder proposal requesting that the Board take all necessary steps to provide holders of
the Company’s Class A common stock with the right to annually convert 1% of the outstanding Class A
common stock into shares of the Company’s common stock.

10
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CORPORATE GOVERNANCE

We have adopted a Code of Ethics that applies to all of our directors, executive officers and employees. If any waiver
of this Code of Ethics is granted to an executive officer, the waiver will be disclosed in an SEC filing on Form 8-K.
Our Code of Ethics and the written charters of our Audit Committee, our Nominating and Corporate Governance
Committee and our Compensation Committee, as well as our Corporate Governance Principles, are available on our
website at www.gray.tv in the About Us section under the subheading Governance Documents. All such information is
also available in print to any shareholder upon request by telephone at (404) 266-8333.

After considering all applicable regulatory requirements and assessing the materiality of each director’s relationship
with us, our Board has affirmatively determined that the following directors are independent in accordance with
Sections 303A.02(a) and (b) of the NYSE listing standards and the standards set forth in the Internal Revenue Code of
1986 (the “IRC”) and the Securities Exchange Act of 1934 (the “Exchange Act”): Messrs. Boger, Elder, Garcia, Hare,
Newton and Norton. In making its independence determinations, the Board considered the following relationships
between the Company and its directors, entities associated with directors, or members of their immediate families:

Mr. Howell’s status as an executive officer and his family relationships with Mrs. Howell and Mrs. Robinson, a
director emeritus of the Company who is Mr. Howell’s mother-in-law and Mrs. Howell’s mother, and who, together
with Mr. and Mrs. Howell, beneficially owns in excess of 38.9% of the outstanding combined voting power of
common stock and Class A common stock;

Mrs. Howell’s family relationships with Mr. Howell and Mrs. Robinson; and

Ms. Neuhoff’s status as an executive officer of, and certain of the Company’s business transactions with an affiliate of,
Neuhoff Communications in certain prior years.

Gray encourages interested parties to communicate with its Board. Any interested party who wishes to communicate
with the Board or with any particular director, including any independent director, may send a letter to our Corporate
Secretary, Gray Television, Inc., 4370 Peachtree Road, N.E., Atlanta, Georgia 30319, which communications will be
forwarded to the Board by the Company’s Corporate Secretary. Any communication should indicate that you are an
interested party and clearly specify that such communication is intended to be made to the entire Board or to one or
more particular directors.

The Board does not have a formal policy with respect to attendance at annual meetings of shareholders, but the Board
has historically held a regularly scheduled meeting in connection with each annual meeting of the shareholders, and
directors are expected to attend. All director nominees attended the 2017 Annual Meeting of Shareholders in person or
by telephone.
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In accordance with Section 303A.03 of the NYSE listing standards, the independent non-management directors meet
in executive sessions without management or non-independent directors present on a periodic basis. These meetings
were held seven times during 2017. Mr. Newton, as Lead Independent Director of the Board, presided over these
meetings.

Consistent with our belief that our leadership structure should reflect the best interests of the Company and our
shareholders, we have not adopted a written policy with regard to whether or not the positions of Chief Executive
Officer and Chairman of the Board should be held by separate individuals. Rather, we believe that the Board should
remain free to determine the Company’s oversight and leadership structure from time to time based upon the
availability of qualified and competent candidates. Beginning in April 2016, in light of, among other things, the
Company’s recent growth and related increase in operational complexity, the desire to ensure effective communication
between management and the Board, to provide strong and consistent leadership through a unified voice for the
Company, and to help ensure that the Chief Executive Officer understands and can effectively and efficiently oversee
the implementation of the recommendations and decisions of the Board, the Board appointed Mr. Howell to the
additional role of Chairman of the Board and appointed Mr. Newton, who is an independent director, to serve in the
newly created role of Lead Independent Director of the Board. As Lead Independent Director, Mr. Newton, among
other things:

presides over Board meetings in the absence of the Chairman;

presides over executive sessions of the independent directors;

11
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serves as a liaison between the independent directors and the Chairman and Chief Executive Officer;

coordinates with the Chairman, President and Chief Executive Officer in developing and approving agendas,
schedules, and materials for Board meetings; and

is available for consultation with significant shareholders.

With respect to potential transactions with related parties required to be disclosed pursuant to Item 404(a) of
Regulation S-K, the Audit Committee charter provides that the Audit Committee must review and approve such
transactions in advance after full disclosure of the nature and extent of the related party’s interest in any such
transaction. See “Certain Relationships and Related Party Transactions” for a description of such related party
transactions since the beginning of 2017 or that are currently proposed.

Management of the Company is responsible for the Company’s day-to-day risk management, and the Board serves in
an oversight role, including with respect to risk management. The Audit Committee assists the Board in fulfilling this
risk management oversight function. The Audit Committee and management of the Company periodically review the
Company’s policies with respect to risk assessment and risk management, including major financial risk exposures and
the internal controls and procedures in place to manage such risks. In addition, the Audit Committee and the Board
consider risk-related matters on an on-going basis in connection with deliberations regarding specific transactions and
issues.

Board Committees and Membership

The Board held seven meetings during 2017. During 2017, each of the directors attended at least 92% of the meetings
of the Board and meetings of all committees of the Board on which such director served.

Our Board has the following committees: the Audit Committee, the Executive Committee, the Compensation
Committee and the Nominating and Corporate Governance Committee. The Executive Committee is authorized
between meetings of the Board, to manage and direct our affairs, except as otherwise provided by law or as otherwise
directed by the Board. All actions by the Executive Committee are subject to revision and alteration by the Board,
provided that no rights of third parties shall be affected by any such revision or alteration. The members of the
Executive Committee are Messrs. Boger, Howell and Newton.

The purpose of the Audit Committee is to assist the Board in its oversight of the integrity of the Company’s financial
statements; the Company’s compliance with legal and regulatory requirements; the independent auditor’s qualifications
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and independence; and the performance of the Company’s internal audit function and independent auditor. The Audit
Committee held four meetings during 2017. The members of the Audit Committee are Messrs. Boger, Elder, Hare and

Newton (as Chairman). The Board has affirmatively determined that each of Mr. Elder and Mr. Hare is an “audit

committee financial expert” as that term is defined under applicable SEC rules. The identification of each of Mr. Elder
and Mr. Hare as an audit committee financial expert does not impose on him any duties, obligations or liabilities that

are greater than the duties, obligations and liabilities imposed on the other members of the Audit Committee. The
Board has determined that all members of the Audit Committee are independent in accordance with NYSE and SEC
rules governing audit committee member independence. The report of the Audit Committee is set forth in this proxy
statement under the heading “Report of Audit Committee.”

The purpose of the Compensation Committee is to carry out the overall responsibility of the Board relating to
executive officer compensation. In carrying out this purpose, the Compensation Committee has the responsibility to,
among other things, establish and review the overall compensation philosophy of the Company; review and approve
our goals and objectives relevant to the CEO’s and other executive officers’ compensation; and evaluate the
performance of the CEO and other executive officers in light of established goals and objectives and, based on such
evaluation, determine and approve compensation of the CEO and other executive officers. The Compensation
Committee also administers the Company’s various equity incentive plans. The Compensation Committee held nine
meetings in 2017. The members of the Compensation Committee are Messrs. Boger (as Chairman), Garcia, Newton
and Norton. The Board has affirmatively determined that all members of the Compensation Committee are

independent, in accordance with NYSE, SEC and IRC rules governing independence. The report of the Compensation

Committee is set forth in this proxy statement under the heading ‘“Report of Compensation Committee.”
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The purpose of the Nominating and Corporate Governance Committee is to assist the Board in fulfilling its
responsibilities to shareholders by identifying individuals qualified to become directors of the Company,
recommending candidates to the Board for all directorships, developing and recommending to the Board an applicable
set of corporate governance principles, and overseeing the evaluation of the Board and management. The Nominating
and Corporate Governance Committee held one meeting in 2017. The members of the Nominating and Corporate
Governance Committee are Messrs. Boger (as Chairman), Garcia, Newton and Norton. The Board has determined that
all members of the Nominating and Corporate Governance Committee are independent in accordance with NYSE and
SEC rules governing nominating committee independence. In recommending candidates to the Board for nomination
as directors, the Nominating and Corporate Governance Committee strives to identify individuals who bring a unique
perspective to Gray’s leadership and contribute to the overall diversity of our Board. Although the Nominating and
Corporate Governance Committee has not adopted a specific written diversity policy for nominations, we believe that
a diversity of experience, gender, race, ethnicity and age contributes to effective governance for the benefit of our
shareholders. In practice, the Nominating and Corporate Governance Committee considers such characteristics
together with the other qualities considered necessary by the Nominating and Corporate Governance Committee, such
as requisite judgment, skill, integrity and experience. The Nominating and Corporate Governance Committee does not
assign a particular weight to these individual factors. Rather, the Nominating and Corporate Governance Committee
looks for a mix of factors that, when considered along with the experience and credentials of the other candidates and
existing directors, will provide shareholders with a diverse and experienced Board. Historically, the Nominating and
Corporate Governance Committee has not determined a need to use a recruiting firm to assist with this process.

The Nominating and Corp