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Gray Media, Inc.

A multimedia company headquartered in Atlanta, Georgia, Gray Media, Inc. ("Gray Media,”
“Gray,” or the "Company”) owns local television stations and digital assets serving 117 television
markets that collectively reach approximately 37 percent of US television households. The
portfolio includes 78 markets with the top-rated television station and 101 markets with the first
and/or second highest rated television station during 2025 of our 116 markets ranked by Nielsen,
as well as the largest Telemundo Affiliate group with 46 markets.

The company also owns Gray Digital Media, a full-service digital agency offering national and local clients digital marketing strategies with the
most advanced digital products and services. Gray’s additional media properties include video production companies Raycom Sports, Tupelo Media
Group, and PowerNation Studios, and studio production facilities Assembly Atlanta and Third Rail Studios.

This presentation contains certain forward-looking statements that are based largely on Gray Media’s current expectations and reflect various
estimates and assumptions by company management. These statements may be identified by words such as “estimates,” “expect,” “anticipate,” “will,”
“implied,” "assume” and similar expressions. In addition, statements in this presentation relating to the value and growth opportunities for revenues are
based on Gray’s current expectations and beliefs and therefore constitute forward-looking statements. 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 the inability to achieve estimates of future
revenue and expenses, the inability to complete recently announced acquisitions within the expected timeframes, or at all, including as a result of failure
to obtain necessary FCC or other regulatory approvals, the inability to achieve anticipated benefits of such acquisitions, and other future events.

Gray is subject to additional risks and uncertainties described in the company’s quarterly and annual reports filed with the Securities and Exchange
Commission from 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 risk factors. This
presentation reflects management’s views as of the date hereof. Except to the extent required by applicable law, Gray undertakes no obligation to
update or revise any information contained in this presentation beyond the published date, whether as a result of nhew information, future events or
otherwise.

paveons (7 .)\\ 7 . POWERNATION LOCAL
sy .S';l.);t's. @DM : W INVESTIGATE! s TuDIOS  TUPELOHONEY Iln NEWS

THIRD RAIL
gray digital media ° s

A GRAY MEDIA COMPANY s T u D 1




Largest Owner of Top-Rated TV Stations

#1 station in 78 of 116 Nielsen
measured markets

#1 and/or #2 station in 101 of 116 F

Nielsen measured markets 35 O&O0 channels
(Expire 2H 2027)*

30 O&O Channels
(Expire 12/31/28)*

US TV household reach across 117 full-
power TV markets

Most Regional Murrow Awards of any
media company highlighting dedication \"A
to journalistic excellence NBC

@CBS

59 O0&O0 channels 55 O&O0 channels
16 Broadcast Sports Networks airing 19 (Expire 12/31/28)* (Expire 2H 2027

MLB, 13 NBA, 8 NHL, 6 WNBA and and 1Q 2028)*
numerous NCAA and MiLB teams

*Chart above reflects all Gray stations owned June 30, 2026.
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Guidance Guidance Reported
Issued May 7, Impact of 2Q Adjusted for 2Q Results

2026 (a) ™ Acquisitions (b) mm | Acquisitions 2Q 2026 (b)
Core Advertising Revenue Down MSD 3% Down LSD -1%
Political Revenue $60 - $70 $3 $63 - $73 . $83
Total Revenue $780 - $800 $30 $810-$830 [NS839
Net Retransmission Revenue $141 - $143 $6 $147-$149 [Nsis500
Broadcasting Expense $545 - $550 $21 $566 - $571 $569
Corporate Expense $30 - $35 - $35 _

(a) “Guidance Issued May 7, 2026” as disclosed in our 1Q 2026 earnings press released assumed full-quarter results from (i) the WBBJ and the Allen 3 acquisitions that closed in 1Q 2026 and (i)
the markets that we swapped to Scripps on May 15, 2026. Guidance for the second quarter of 2026 excluded any anticipated results from the 2Q Acquisitions as defined in Note (b). “Guidance Adjusted
for 2Q Acquisitions” includes the as reported results attributable to the 2Q Acquisitions from their respective closing dates to provide a more meaningful comparison of results against guidance for 2Q
2026 issued on May 7, 2026.

(b) During 2Q 2026, Gray acquired television stations in seven additional markets from Allen Media, as well as stations from Block Communications and Sagamore Hill (collectively,
the “2Q Acquisitions”); and swapped stations to Scripps in a hon-monetary exchange. “Impact of 2Q Acquisitions” reflects the as reported results from 2Q 2026 that are
attributable to the 2Q Acquisitions from their respective closing dates. “"Reported Results 2Q 2026"” presents our actual results, which includes the impact of the 2Q Acquisitions
and the swap transaction from their respective closing dates in accordance with GAAP.

Amounts shown in millions of dollars.
Expense line items exclude depreciation, amortization, impairment and gain or loss on disposal of long-lived assets.

* Net Retransmission Revenue is calculated as retransmission consent revenue less broadcast network affiliation fees. 4



" (As reported, $ in Millions)
Revenue (less agency
commissions):

Core advertising
Political advertising
Retransmission consent
Other
Total broadcasting revenue
Production companies

Total revenue

Operating expenses*:
Broadcasting
Production companies
Corporate and administrative

Net (loss) income

Adjusted EBITDA**

Six-Months Ended

Year Ended

June 30 December 31

2026 2025 2025 2024
$ 709 $ 705 1,452 1,490
113 22 42 497

698 748 1,429 1,482

32 34 65 70
1,552 1,509 2,988 3,539
55 45 107 105

$ 1,607 $ 1,554 3,095 3,644
$ 1,124 $ 1,140 2,239 2,317
$ 50 $ 40 95 83
76 57 113 104

$ (6) $ (65) (85) 375
$ 368 $ 329 670 1,162

Selected Operating Results ey

Billion L8QA Total Revenue

Million L8QA Leverage Ratio Denominator ***

Consolidated First Lien Net Leverage Ratio ***

Consolidated Secured Net Leverage Ratio ***

Consolidated Total Net Leverage Ratio ***

* Operating expenses exclude depreciation, amortization,
impairment and gain (loss) on disposal of long-lived assets, net.
** See definition of non-GAAP terms and a reconciliation of the
non-GAAP amounts to net (loss) income included herein.

*** | everage ratios on June 30, 2026. See description and
calculation of Leverage Ratio Denominator, Consolidated First Lien
Net Leverage Ratio, Consolidated Secured Net Leverage Ratio and
Consolidated Total Net Leverage Ratio, in each case, calculated as
specified in our Senior Credit Agreement, included herein.



M&A Update Cre

Deleveraging M&A Improves Horizontal and Vertical Scale

Bahakel Communications - $25 million, acquired WBBJ, closed February 13, 2026

Allen Media - $56 million, acquired stations in 3 markets, closed March 27, 2026

Allen Media - $115 million, acquired stations in 7 markets, closed May 1, 2026

Block - $80 million, acquired stations in 3 markets, closed May 6, 2026

Sagamore Hill Broadcasting $2 million, acquired stations in 2 markets, closed May 8, 2026

Scripps Cash-Free Swap - Acquired stations in 2 markets and divested stations in 3 markets, closed May 15, 2026

American Spirit Media - $50 million, agreement to acquire stations in 6 markets, non-license assets and LMA closed
on July 1, 2026; license assets closing expected in 4Q 2026%*

WHPM, Hattiesburg, MS - Acquired the non-licensed assets and LMA closed on July 1, 2026; license asset closing
expected in 40 2026*

Transactions increase horizontal and vertical scale with addition of four
new markets and Big Four affiliated stations in several existing markets.

*Closing is subject to receiving required regulatory approvals; however, no assurance can be given that the
required approvals will be received on the timeframe contemplated, or at all.



($ in actuals)

$32
2025A Core Revenue
/ Gross TVHH
Peer Average $22
2025A Gross $31

Retrans Revenue
/ Gross TVHH

2022A Political
Revenue
/ Gross TVHH

2024A Political
Revenue
/ Gross TVHH

$6

Peer Group: Jiexstar 1 2 scripps® TEGNA 4

Source: Company filings, Nielsen, SNL Kagan (Prior to Transaction)

Note: 2020 and 2024 TVHH per Nielsen

Gray Consistently Outperforms its Peers
Across Key Categories

% Difference to Peers

+45%

+15%

+102%

+69%

1 TVHH includes Mission Broadcasting; As reported and unadjusted for TEGNA transaction; Core Revenue implied based on the year-over-year
reduction in non-political advertising per company filings; Retrans Revenue presented as Distribution Revenue; | 2 Core Revenue as reported;
Retrans Revenue presented as Distribution Revenue | 3 Includes owned and operated Ion stations; Consolidated Core Revenue as reported; Retrans
Revenue presented as consolidated Distribution Revenue; As reported Political revenue | 4 As reported; Core Revenue presented as Advertising and

Marketing Services; Retrans Revenue presented as Distribution Revenue

(o



Retransmission Consent Revenue
(As reported basis, $ in millions)

Net Retransmission Revenue*

Improving Market Dynamics

1,532
$1,496 $1, $1,482
' $1,429 e

$937
$903 $932 $882 $821

$547 $558

2022 2023 2024 2025 LTM 6/30/26**

B Net Retransmission Revenue Network Affiliation Fees

* Net Retransmission Revenue is a non-GAAP term and is defined as Retransmission consent
revenue less network affiliation fees. See definition of non-GAAP terms included herein.

** 6/30/26 LTM includes $23 of Net Retransmission Revenue, and $14 Network Affiliation
Fees related to 2026 Acquisitions for stations not owned in prior periods.

v Net Retransmission Revenue* returned
to growth in 4Q 2025 and showed
organic and reported growth in 2Q 2026
despite a 1-month distribution dispute
with a satellite partner.

v Underlying subscriber trends continue to
improve due to bundling options and
more sports on local broadcasting.

v' Gray’s network affiliation fees declined
for the first time in 2024 and
meaningfully declined in 2025.

v Gray’s retransmission cycle began again
completing negotiations with 39% of
traditional MVPD subscribers in 1H
2026; thereafter: none in 2H 2026,
17% in 1H 2027, and 44% in 2H 2027.

Note: 1Q 2026 and 2Q 2026 Net
Retransmission Revenue impacted
by an MVPD distribution dispute




i

/’HJ The Strongest Local News Stations Across

the Most Competitive Political Markets in 2026

o Political campaigns spend to win, and political campaigns The US Senate and US House are roughly evenly split between the

find their most coveted audiences on strong local news TV two political parties; a historically high number of House seats will
stations. be open races; new House maps in several states shuffle local
constituencies; and Gray’s stations have meaningful exposure to
o Historically, US Senate races have generated the largest numerous competitive federal, state and local races.

share of Gray’s net political ad revenues. Below, Gray’s
2022 Political Ad Revenue by Race:

Other_ 305 Key 2026 Races with Meaningful Exposure to Gray Markets

Issue/Ballot
US Senate

28 of 35 Races, and all 11 Competitive Races

(AK, GA, IA, ME, MI, MN, NC, NE, NH, OH, TX)

US Senate
Gubernatorial

30 of 38 Races, and all 11 Competitive Races

(AK, AZ, GA, IA, KS, MI, NH, NV, OH, OR, WI)

US House
29 Competitive Races

Competitive races are those ranked “lean,” “likely” or “toss-up” by
Cook Political Report in the most recent ratings as of the date hereof.




Gray Excels at Political Advertising Revenue

$10.83 2024 Political Ad Revenue Per TV Household
$8.36

$7.49

6.41
Gray’s portfolio =

of top-rated

stations

consistently

delivers the @gff%ﬁf TEGNA ﬂ\‘ﬁstar SCRIPPS  Peer Average
highest political

ad revenue on a 2022 Political Ad Revenue Per TV Household

per TV

household basis,
outperforming
peers cycle after

\cycle /

$7.38 $7.03

@ gray JNEINIy TEGNA ZNt—Mggga:;magr SCRIPPS  Peer Average

Source: Company filings, Nielsen, SNL Kagan
Note: 2022 and 2024 TVHH per Nielsen 10



Gray’s Commitment to Journalistic Excellence s

4

EDWARD R. MURROW

) AWARDS

EDWARD R. MURROW

@ AWarps

Gray Regional Murrow Awards Regional Murrow Award Winners
Gray
80
70 Tegna _
60
& Nexstar
40 78 81
~ 57
Sinclair
20
10
0 Scripps
2022 2023 2024 2025 2026

11



Capitalization

6/30/26 Actual

Cumulative

(S in millions) Amount Leverage

Contere » Community + Cure

Proactively Managing Debt Maturities

Debt Maturity Profile as of August 7

Cash

Revolver due 12/1/2028 (S +225) (1) S - -X
Term Loan D due 12/1/2028 (S + 300 + 11 bps CSA) 739 0.7x
10.5% 1L Secured Notes due 7/15/2029 1,125 1.9x
7.25% 1L Secured Notes due 8/15/2033 845 2.7x
Total outstanding principal secured by first lien S 2,709 2.7x
Consolidated First Lien Net Debt ("Consolidated First Lien Net Leverage Ratio"*) $ 2,533 2.55x
9.625% 2L Secured Notes due 7/15/2032 1,150 3.9x
Total outstanding principal secured by a lien (2) S 3,865 3.9x
Consolidated Secured Net Debt (2) ("Consolidated Secured Net Leverage Ratio"*) $ 3,689 3.71x
4.750% Senior Unsecured Notes due 10/15/2030 790 4.7x
5.375% Senior Unsecured Notes due 11/15/2031 1,218 5.9x
Total outstanding principal, including current portion (2) (3) S 5,873 5.9x
Consolidated Total Net Debt (2) (3) ("Consolidated Total Net Leverage Ratio"*) S 5,697 5.73x
"Leverage Ratio Denominator"* S 994
Total Liquidity (Cash + Available Revolver + Available AR Securitization) S 921

(1) Revolver commitment $750 million due 12/1/28

(2) Include capital leases and outstanding undrawn letters of credit

(3) Excludes $400 million million drawn under AR Securitization agreement and $600 million of outstanding Series A preferred equity

* See description and calculation of Consolidated First Lien Net Leverage Ratio, Consolidated Secured Net Leverage Ratio and
Consolidated Total Net Leverage Ratio included herein, in each case calcualtes as specified in our Senior Credit Agreement

($ in millions)

No maturities until after the
'26 and ‘28 political cycles

]

|
evolverI
I |

$845

2026 2027 2028 2029 2030 2031 2032 2033
B 1L Secured m 2L Secured W Unsecured M Revolver Drawn | Revolver

Source: Company filings

Note: Excludes $400 million non-recourse off balance sheet AR Securitization Facility, $600 million of Perpetual Preferred
Equity. Reflects the private market purchase of $100 million of 10.5% 1L Secured Notes and $20 million of 5.375%
Unsecured Notes on July 21, 2026.
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Q2 2026 Cap Table













								3/31/25 Actual												6/30/25 Actual								2L		1L		1L				9/30/25 Actual												12/31/25 Actual								3/31/26 Actual																3/31/26 Pro Forma												3/31/26 Pro Forma								6/30/26 Actual

												Cumulative				Q2								Cumulative				Refi		Refi		Upsize								Cumulative				2L Add-on								Cumulative								Cumulative				Closed				TLF								Cumulative				ASM / RSA								Cumulative								Cumulative

				($ in millions)				Amount				Leverage				Debt Repay				Amount				Leverage				Adjustments		Adjustments		Adjustments				Amount				Leverage				Adjustments				Amount				Leverage				Amount				Leverage				Acqs.				Repayment				Amount				Leverage				Acq.				Amount								Amount				Leverage						Life to Maturity as of:



				Cash				$   210												$   199																$   182								$   120				$   368								$   259								$   197				$   10				$   52								$   14				$   38								$   176										6/30/26



				Revolver due 12/1/2028 (S +225) (1)				$   -				-x								$   -				-x				50		(50)						$   -				-x				$   -				$   -				-x				$   -				-x												$   -				-x								$   -				-x				$   -				-x				12/1/28		2.42		- 0

				Term Loan D due 12/1/2028 (S + 300 + 11 bps CSA)				1,380				1.4x				(11.3)				1,369				1.4x						(630)						739				0.8x								739				0.8x				739				0.8x												739				0.7x								739				0.7x				739				0.7x				12/1/28		2.42		1,792

				Term Loan F due 6/4/2029 (S + 525)				496				1.9x				(3.8)				493				1.9x				(403)		(80)						10				0.8x								10				0.8x				10				0.8x								(10)				- 0				0.7x								- 0				0.7x												6/4/29		2.93		- 0

				10.5% 1L Secured Notes due 7/15/2029				1,250				3.1x								1,250				3.2x												1,250				2.1x				(125)				1,125				2.0x				1,125				2.0x												1,125				1.9x								1,125				1.8x				1,125				1.9x				7/15/29		3.04		3,424

				7.25% 1L Secured Notes due 8/15/2033				- 0				3.1x								- 0				3.2x						775						775				2.9x								775				2.8x				775				2.8x												775				2.6x				70				845				2.7x				845				2.7x				8/15/33		7.13		6,026

				Total outstanding principal secured by first lien				$   3,126				3.1x								$   3,112				3.2x				(353)		15		- 0				$   2,774				2.9x				$   (125)				$   2,649				2.8x				$   2,649				2.8x				$   -				$   (10)				$   2,639				2.6x				$   70				$   2,709				2.7x				$   2,709				2.7x



				Consolidated First Lien Net Debt ("Consolidated First Lien Net Leverage Ratio"*)				$   2,916				2.9x								$   2,913				2.99x				(353)		15						$   2,592				2.71x				$   (245)				$   2,281				2.43x				$   2,390				2.56x				$   197				$   -				$   2,587				2.57x				$   84				$   2,671				2.62x				$   2,533				2.55x

																																																																																																				8/15/32		132.72		- 0

				9.625% 2L Secured Notes due 7/15/2032																- 0				3.2x				900								900				3.8x				250				1,150				4.0x				1,150				4.1x												1,150				3.8x								1,150				3.8x				1,150				3.9x				7/15/32		6.05		6,954

				Total outstanding principal secured by a lien (2)				Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)		Total outstanding principal secured by a lien (2)																																																												$   3,865				3.9x



				Consolidated Secured Net Debt (2) ("Consolidated Secured Net Leverage Ratio"*)				$   2,916				2.9x								$   2,913				2.99x												$   3,492				3.66x				$   5				$   3,431				3.65x				$   3,540				3.79x				$   197				$   -				$   3,737				3.72x				$   84				$   3,821				3.75x				$   3,689				3.71x

				5.875% Senior Unsecured Notes due 7/15/2026				10				3.1x				(7.7)				2				3.2x												2				3.8x								2				4.0x				- 0				4.1x												- 0				3.8x								- 0				3.8x

				7.000% Senior Unsecured Notes due 5/15/2027				528				3.7x								528				3.7x				(528)								- 0				3.8x								- 0				4.0x				- 0				4.1x												- 0				3.8x								- 0				3.8x

				4.750% Senior Unsecured Notes due 10/15/2030				790				4.5x								790				4.5x												790				4.7x								790				4.9x				790				4.9x												790				4.6x								790				4.6x				790				4.7x				10/15/30		4.30		3,394

				5.375% Senior Unsecured Notes due 11/15/2031				1,219				5.7x								1,219				5.8x												1,219				6.0x								1,219				6.2x				1,219				6.2x												1,219				5.8x								1,219				5.8x				1,218				5.9x				11/15/31		5.38		6,554

				Total outstanding principal, including current portion (2) (3)				$   5,673				5.7x				(22.7)				$   5,651				5.8x				20		15		- 0				$   5,685				6.0x				$   125				$   5,810				6.2x				$   5,808				6.2x				$   -				$   (10)				$   5,798				5.8x				$   70				$   5,868				5.8x				$   5,873				5.9x								$   28,143



				Consolidated Total Net Debt (2) (3) ("Consolidated Total Net Leverage Ratio"*)				$   5,471				5.5x								$   5,460				5.60x												$   5,511				5.77x				$   5				$   5,447				5.80x				$   5,554				5.94x				$   197				$   -				$   5,746				5.72x				$   84				$   5,830				5.72x				$   5,697				5.73x								$   5,873				Change to LATEST total outstanading principlal 



				"Leverage Ratio Denominator"*								$   998												$   975																$   955												$   939								$   935				$70												$   1,005				$15								$   1,020								$   994								4.79



				Total Liquidity (Cash + Available Revolver + Available AR Securitization)				$   902												$   891																$   924												$   1,113								$   1,004																$   797												$   783								$   921												WALM



				(1) Revolver commitment $750 million due 12/1/28 

				(2) Include capital leases and outstanding undrawn letters of credit

				(3) Excludes $400 million million drawn under AR Securitization agreement and $600 million of outstanding Series A preferred equity

				* See description and calculation of Consolidated First Lien Net Leverage Ratio, Consolidated Secured Net Leverage Ratio and

				  Consolidated Total Net Leverage Ratio included herein, in each case calcualtes as specified in our Senior Credit Agreement																																																												278								5745









																																																																$82

																																																																3.3902439024





Q2 2026 Maturity Profile 

										NOTE: Adjusted the 2029 and 2031s for the private market purchase made in July

												1L Secured		2L Secured		Unsecured		Revolver		Revolver Drawn

										2026

										2027

										2028		739						630		120

										2029		1,025

										2030						790

										2031						1,198

										2032				1,150

										2033		845



										Check		2609		1150		1988		5747



1L Secured	

2026	2027	2028	2029	2030	2031	2032	2033	739	1025	845	2L Secured	

2026	2027	2028	2029	2030	2031	2032	2033	1150	Unsecured	



2026	2027	2028	2029	2030	2031	2032	2033	790	1198	Revolver Drawn	

2026	2027	2028	2029	2030	2031	2032	2033	120	Revolver	

2026	2027	2028	2029	2030	2031	2032	2033	630	







Q1 2026 Cap Table















												Cumulative				Q2								Cumulative				Refi		Refi		Upsize				9/30/25				Cumulative				2L Add-on				3/31/26				Cumulative

				($ in millions)				Amount				Leverage				Debt Repay				Amount				Leverage				Adjustments		Adjustments		Adjustments				Actual				Leverage				Adjustments				Actual				Leverage



				Cash				$   210												$   199																$   182								$   120				$   259



				Revolver due 12/1/2028 (S +225) (1)				$   -				-x								$   -				-x				50		(50)						$   -				-x				$   -				$   -				-x

				Term Loan D due 12/1/2028 (S + 300 + 11 bps CSA)				1,380				1.4x				(11.3)				1,369				1.4x						(630)						739				0.8x								739				0.8x

				Term Loan F due 6/4/2029 (S + 525)				496				1.9x				(3.8)				493				1.9x				(403)		(80)						10				0.8x								10				0.8x

				10.5% 1L Senior Secured Notes due 7/15/2029				1,250				3.1x								1,250				3.2x												1,250				2.1x				(125)				1,125				2.0x

				7.25% 1L Senior Secured Notes due 8/15/2033				- 0				3.1x								- 0				3.2x						775						775				2.9x								775				2.8x

				Total outstanding principal secured by first lien				$   3,126				3.1x								$   3,112				3.2x						15		- 0				$   2,774				2.9x				$   (125)				$   2,649				2.8x



				Consolidated First Lien Net Debt ("Consolidated First Lien Net Leverage Ratio"*)				$   2,916				2.9x								$   2,913				2.99x												$   2,592				2.72x				$   (245)				$   2,390				2.56x



				9.625% 2nd Lien Notes due 7/15/2032				- 0				3.1x								- 0				3.2x				900								900				3.8x				250				1,150				4.1x

				Total outstanding principal secured by a lien (2)				$   6,042				ERROR:#DIV/0!								$   3,112				3.2x						15		- 0				$   3,674				3.8x				$   125				$   3,805				4.1x



				Consolidated Secured Net Debt (2) ("Consolidated Secured Net Leverage Ratio"*)																$   2,913				2.99x												$   3,492				3.66x				$   5				$   3,546				3.79x

				5.875% Senior Unsecured Notes due 7/15/2026				10				3.1x				(7.7)				2				3.2x												2				3.8x								- 0				4.1x

				7.000% Senior Unsecured Notes due 5/15/2027				528				3.7x								528				3.7x				(528)								- 0				3.8x								- 0				4.1x

				4.750% Senior Unsecured Notes due 10/15/2030				790				4.5x								790				4.5x												790				4.7x								790				4.9x

				5.375% Senior Unsecured Notes due 11/15/2031				1,219				5.7x								1,219				5.8x												1,219				6.0x								1,219				6.2x

				Total outstanding principal, including current portion (3) (4)				$   5,673				5.7x				(22.7)				$   5,651				5.8x				20		30		- 0				$   5,685				6.0x				$   125				$   5,809				6.2x



				Consolidated Total Net Debt (2) (4) ("Consolidated Total Net Leverage Ratio"*)				$   5,471				5.5x								$   5,460				5.60x												$   5,511				5.77x				$   5				$   5,555				5.94x



				Leverage Ratio Denominator*								$   998												$   975																$   955												$   935



				Total Liquidity (Cash + Available Revolver + Available AR Securitization)				$   902												$   891																$   924												$   1,004



				Note: Term Loan F was redeemed in full in April 2026

				(1) Revolver commitment $750 million due 12/1/28

				(2) 2nd lien and total leverage ratios include capital leases and outstanding undrawn letters of credit

				(3) Total outstanding principal include capital leases

				(4) Excludes $400 million drawn under AR Securitization and $650 million of outstanding Series A preferred equity

				* See description and calculation of Consolidated First Lien Net Leverage Ratio, Consolidated Secured Net Leverage Ratio, and 

				   Consolidated Total Net Leverage Ratio included herein, in each case, calculated as specified in our Senior Credit Agreement.





Q1 2026 Maturity Profile

												1L Secured		2L Secured		Unsecured		Revolver		Revolver Drawn

										2026

										2027

										2028		739						750		-

										2029		1,125

										2030						790

										2031						1,219

										2032				1,150

										2033		775



										Check		2639		1150		2009		5798



1L Secured	

2026	2027	2028	2029	2030	2031	2032	2033	739	1125	775	2L Secured	

2026	2027	2028	2029	2030	2031	2032	2033	1150	Unsecured	



2026	2027	2028	2029	2030	2031	2032	2033	790	1219	Revolver Drawn	

2026	2027	2028	2029	2030	2031	2032	2033	0	Revolver	

2026	2027	2028	2029	2030	2031	2032	2033	750	







Q4 2025 Cap Table















												Cumulative				Q2								Cumulative				Refi		Refi		Upsize				9/30/25				Cumulative				2L Add-on				3/31/25				Cumulative

				($ in millions)				Amount				Leverage				Debt Repay				Amount				Leverage				Adjustments		Adjustments		Adjustments				Actual				Leverage				Adjustments				Actual				Leverage



				Cash				$   210												$   199																$   182								$   120				$   368



				Revolver due 12/1/2028 (S +225) (1)				$   -				-x								$   -				-x				50		(50)						$   -				-x				$   -				$   -				-x

				Term Loan D due 12/1/2028 (S + 300 + 11 bps CSA)				1,380				1.4x				(11.3)				1,369				1.4x						(630)						739				0.8x								739				0.8x

				Term Loan F due 6/4/2029 (S + 525)				496				1.9x				(3.8)				493				1.9x				(403)		(80)						10				0.8x								10				0.8x

				10.5% 1L Senior Secured Notes due 7/15/2029				1,250				3.1x								1,250				3.2x												1,250				2.1x				(125)				1,125				2.0x

				7.25% 1L Senior Secured Notes due 8/15/2033				- 0				3.1x								- 0				3.2x						775						775				2.9x								775				2.8x

				Total outstanding principal secured by first lien				$   3,126				3.1x								$   3,112				3.2x						15		- 0				$   2,774				2.9x				$   (125)				$   2,649				2.8x



				First Lien Adjusted Total Indebtedness ("First Lien Leverage Ratio"*)				$   2,916				2.9x								$   2,913				2.99x												$   2,592				2.72x				$   (245)				$   2,281				2.43x



				9.625% 2nd Lien Notes due 7/15/2032				- 0				3.1x								- 0				3.2x				900								900				3.8x				250				1,150				4.0x

				Total outstanding principal secured by a lien				$   6,042				ERROR:#DIV/0!								$   3,112				3.2x						15		- 0				$   3,674				3.8x				$   125				$   3,799				4.0x



				Total net Indebtedness secured by a lien ("Secured Leverage Ratio"*)																$   2,913				2.99x												$   3,492				3.66x				$   5				$   3,431				3.65x

				5.875% Senior Unsecured Notes due 7/15/2026				10				3.1x				(7.7)				2				3.2x												2				3.8x								2				4.0x

				7.000% Senior Unsecured Notes due 5/15/2027				528				3.7x								528				3.7x				(528)								- 0				3.8x								- 0				4.0x

				4.750% Senior Unsecured Notes due 10/15/2030				790				4.5x								790				4.5x												790				4.7x								790				4.9x

				5.375% Senior Unsecured Notes due 11/15/2031				1,219				5.7x								1,219				5.8x												1,219				6.0x								1,219				6.2x

				Total outstanding principal, including current portion (2)				$   5,673				5.7x				(22.7)				$   5,651				5.8x				20		30		- 0				$   5,685				6.0x				$   125				$   5,810				6.2x



				Adjusted Total Indebtedness (2) (3) ("Leverage Ratio"*)				$   5,471				5.5x								$   5,460				5.60x												$   5,511				5.77x				$   5				$   5,447				5.80x



				Leverage Ratio Denominator*								$   998												$   975																$   955												$   939



				Total Liquidity (Cash + Available Revolver + Available AR Securitization)				$   902												$   891																$   924												$   1,113



				Note: 5.875% Senior Unsecured Notes were redeemed in full at par in January 2026

				(1) Revolver commitment $750 million due 12/1/28

				(2) Excludes $400 million drawn under AR Securitization and $650 million of outstanding Series A preferred equity

				(3) Includes $5 million of outstanding undrawn letters of credit

				* See description and calculation of First Lien Leverage Ratio, Secured Leverage Ratio, and Leverage Ratio,

				   included herein, in each case, calculated as specified in our Senior Credit Agreement.





Q4 2025 Maturity Profile

												1L Secured		2L Secured		Unsecured		Revolver		Revolver Drawn

										2026

										2027

										2028		739						750		-

										2029		1,135

										2030						790

										2031						1,219

										2032				1,150

										2033		775



										Check		2649		1150		2009		5808



1L Secured	

2026	2027	2028	2029	2030	2031	2032	2033	739	1135	775	2L Secured	

2026	2027	2028	2029	2030	2031	2032	2033	1150	Unsecured	



2026	2027	2028	2029	2030	2031	2032	2033	790	1219	Revolver Drawn	

2026	2027	2028	2029	2030	2031	2032	2033	0	Revolver	

2026	2027	2028	2029	2030	2031	2032	2033	750	







Q3 2025













								3/31/25 Actual																				7/18/25		7/25/25		1L

								3/31/25 Actual												6/30/25 Actual								2nd Lien		1st Lien		1L

												Cumulative				Q2								Cumulative				Refi		Refi		Upsize				9/30/25				Cumulative

				($ in millions)				Amount				Leverage				Debt Repay				Amount				Leverage				Adjustments		Adjustments		Adjustments				Actual				Leverage



				Cash				$   210												$   199																$   182



				Revolver due 12/1/2028 (S +225) (1)				$   -				-x								$   -				-x				50		(50)						$   -				-x

				Term Loan D due 12/1/2028 (S + 300 + 11 bps CSA)				1,380				1.4x				(11.3)				1,369				1.4x						(630)						739				0.8x

				Term Loan F due 6/4/2029 (S + 525)				496				1.9x				(3.8)				493				1.9x				(403)		(80)						10				0.8x

				10.5% 1L Senior Secured Notes due 7/15/2029				1,250				3.1x								1,250				3.2x												1,250				2.1x

				7.25% 1L Senior Secured Notes due 8/15/2033				- 0				3.1x								- 0				3.2x						775						775				2.9x

				Total outstanding principal secured by first lien				$   3,126				3.1x								$   3,112				3.2x						15		- 0				$   2,774				2.9x



				First Lien Adjusted Total Indebtedness ("First Lien Leverage Ratio"*)				$   2,916				2.9x								$   2,913				2.99x												$   2,592				2.72x



				9.625% 2nd Lien Notes due 7/15/2032				- 0				3.1x								- 0				3.2x				900								900				3.8x

				Total outstanding principal secured by a lien				$   6,042				ERROR:#DIV/0!								$   3,112				3.2x						15		- 0				$   3,674				3.8x



				Total net Indebtedness secured by a lien ("Secured Leverage Ratio"*)																$   2,913				2.99x												$   3,492				3.66x

				5.875% Senior Unsecured Notes due 7/15/2026				10				3.1x				(7.7)				2				3.2x												2				3.8x

				7.000% Senior Unsecured Notes due 5/15/2027				528				3.7x								528				3.7x				(528)								- 0				3.8x

				4.750% Senior Unsecured Notes due 10/15/2030				790				4.5x								790				4.5x												790				4.7x

				5.375% Senior Unsecured Notes due 11/15/2031				1,219				5.7x								1,219				5.8x												1,219				6.0x

				Total outstanding principal, including current portion (2)				$   5,673				5.7x				(22.7)				$   5,651				5.8x				20		30		- 0				$   5,685				6.0x



				Adjusted Total Indebtedness (2) (3) ("Leverage Ratio"*)				$   5,471				5.5x								$   5,460				5.60x												$   5,511				5.77x



				Leverage Ratio Denominator*								$   998												$   975																$   955



				Total Liquidity (Cash + Available Revolver + Available AR Securitization)				$   902												$   891																$   924



				Note: As adjusted debt balances reflect the refinancing transactions completed on July 18, 2025 and July 25, 2025.

				(1) Revolver commitment $750 million due 12/1/28

				(2) Excludes $400 million million under AR Securitization and $650 million of outstanding Series A preferred equity

				(3) Includes $8 million of outstanding undrawn letters of credit

				* See description and calculation of First Lien Leverage Ratio, Secured Leverage Ratio, Leverage Ratio and Leverage

				   Ratio, included herein, in each case, calculated as specified in our Senior Credit Agreement.





Cap table 900 2L













								3/31/25 Actual										2L				3/31/25 Pro Forma

												Cumulative				Q2		Refi								Cumulative										Status Quo										Pro Forma

				($ in millions)				Amount				Leverage				Debt Repay		Adjustments				Amount				Leverage										annual										annual



				Cash				$   210														$   210								SOFR		spread		rate		interest cost				6/30/25						interest cost				maturity



				Revolver due 12/31/2027 (S +225) (1) (Increase to $750MM)				$   -				-x						50.0				$   50				0.1x				4.31%		2.25%		6.56%		$   - 0		12/31/27		2.50		- 0				$   3.28		12/1/28		3.42		171

				Term Loan D due 12/1/2028 (S + 300)				1,380				1.4x				(11.3)						1,369				1.4x				4.31%		3.11%		7.42%		$   102.40		12/1/28		3.42		4,726				$   101.56		12/1/28		3.42		4,688

				Term Loan F due 6/4/2029 (S + 525)				496				1.9x				(3.8)		(402.5)				90				1.5x				4.31%		5.25%		9.56%		$   47.42		6/4/29		3.93		1,950				$   8.58		6/4/29		3.93		353

				10.5% 1L Senior Secured Notes due 7/15/2029				1,250				3.1x										1,250				2.8x								10.50%		$   131.25		7/15/29		4.04		5,055				$   131.25		7/15/29		4.04		5,055

				Total outstanding principal secured by first lien				$   3,126				3.1x										$   2,759				2.8x																										- 0

																																																				- 0

				First Lien Adjusted Total Indebtedness				$   2,916				2.9x										$   2,549				2.55x																										- 0

																																																				- 0

				New 2nd Lien Notes				- 0				3.1x						900.0				900				3.7x								9.625%		$   - 0		8/15/32		7.13		- 0				$   86.63		8/15/32		7.13		6,418

				5.875% Senior Unsecured Notes due 7/15/2026				10				3.1x				(7.7)						2				3.7x								5.875%		$   0.59		7/15/26		1.04		10				$   0.14		7/15/26		1.04		2

				7.000% Senior Unsecured Notes due 5/15/2027				528				3.7x						(528.0)				- 0				3.7x								7.000%		$   36.96		5/15/27		1.87		989				$   - 0		5/15/27		1.87		- 0

				4.750% Senior Unsecured Notes due 10/15/2030				790				4.5x										790				4.5x								4.750%		$   37.53		10/15/30		5.30		4,184				$   37.53		10/15/30		5.30		4,184

				5.375% Senior Unsecured Notes due 11/15/2031				1,219				5.7x										1,219				5.7x								5.375%		$   65.52		11/15/31		6.38		7,778				$   65.52		11/15/31		6.38		7,778



				Total outstanding principal, including current portion (2)				$   5,673				5.7x				(22.7)		19.5				$   5,670				5.7x										$   421.66						24,693				$   434.48						28,649



				Adjusted Total Indebtedness (2) (3)				$   5,471				5.5x										$   5,466				5.5x										$   5,673						$   5,673				$   5,670						$   5,670



				Leverage Ratio Denominator								$   998														$   998										7.433%						4.35				7.663%						5.05



				Total Liquidity (Cash + Available Revolver + Available AR Securitization)				$   902														$   904														WACD						WALM				WACD						WALM



				(1) Revolver commitment was $700 million and $680 million as of 3/31/25 and 12/31/24, respectively.

				(2) Excludes $400 million million outstanding under our AR Securitization agreement as of 3/31/25 and 

				      excludes $650 million of outstanding Series A preferred equity at each of 3/31/25.																														0.0481250

				(3) Includes $8 million of outstanding undrawn letters of credit as of 3/31/25.																														0.0240625







Financial Model





														Liquidity & Leverage Summary

														LTM				Calendar Year Ending December 31,

				($ in millions)						2024A				3/31/2025A				2025E				2026E 				2027E				2028E				2029E



				Core						$1,490				$1,462				$1,475				$1,519				$1,533				$1,546				$1,559

				Political						497				483				45				525				45				525				45

				Retransmission						1,482				1,480				1,424				1,310				1,286				1,263				1,236

				Production Companies						105				108				113				123				126				139				153

				Other						70				70				70				71				71				71				71

				Total Revenue						$3,644				$3,603				$3,128				$3,549				$3,060				$3,544				$3,064

				% Growth vs. 2 Years Prior														(4.7%)				(2.6%)				(2.2%)				(0.1%)				0.1%



				Broadcast Expenses						($1,385)				($1,380)				($1,363)				($1,387)				($1,386)				($1,401)				($1,415)

				Retransmission Expense						(932)				(931)				(872)				(739)				(705)				(677)				(642)

				Production Expense						(83)				(82)				(88)				(91)				(95)				(92)				(89)

				Corporate & Admin Expense						(104)				(108)				(110)				(112)				(111)				(111)				(111)

				Total Expenses						($2,504)				($2,501)				($2,432)				($2,328)				($2,298)				($2,281)				($2,257)

				Stock Based Compensation						22				23				22				32				22				25				22

				Adj. EBITDA						$1,162				$1,125				$717				$1,252				$785				$1,289				$829

						% Growth vs. 2 Year Prior												(12.1%)				7.8%				9.4%				2.9%				5.7%

				% Margin						31.9%				31.2%				22.9%				35.3%				25.6%				36.4%				27.1%



				L8QA Adj. EBITDA										$998				$940				$985				$1,019				$1,037				$1,059



						Memo: Net Retransmission Revenue ($)				$550				$549				$552				$572				$581				$586				$594

						Memo: Net Retransmission Margin (%)				37.1%				37.1%				38.8%				43.6%				45.2%				46.4%				48.0%



																		9-Month Stub



				Adj. EBITDA														$557				$1,252				$785				$1,289				$829



				Less: Cash Interest														(316)				(404)				(379)				(368)				(338)

				Less: Cash Taxes(1)														(47)				(134)				(69)				(136)				(78)

				Less: Capital Expenditures														(71)				(105)				(85)				(105)				(85)

				Less: Interest Rate Settlement														(34)				--				--				--				--

				Add: Asset Sale Proceeds														48				--				--				--				--

				Free Cash Flow (before Amortization, Dividends and Debt Paydown)														$137				$609				$251				$680				$329

				Cumulative Free Cash Flow (before Amortization, Dividends and Debt Paydown)														$137				$746				$997				$1,678				$2,006

				Less: Common Stock Dividends														(24)				(32)				(32)				(32)				(32)

				Less: Preferred Stock Dividends														(39)				(52)				(52)				(52)				(52)

				Less: Mandatory Amortization														--				(19)				(19)				(19)				(19)

				Less: Paydown of 2026 / 2027 Notes														--				(530)				--				--				--

				Less: Cash Flow Sweep(2)														(74)				--				(148)				(578)				(226)

				Free Cash Flow (after Amortization, Dividends and Debt Paydown)														$--				($24)				$--				$--				$--

				Cumulative Free Cash Flow (after Amortization, Dividends and Debt Paydown)														$--				($24)				($24)				($24)				($24)



				Revolver due 12/31/2027 ($700MM)										$--				$--				$--				$--				$--				$--

				A/R Facility due 7/31/2028 (S + 125)										400				400				400				400				400				400

				Term Loan D due 12/01/2028 (S + 300)										1,369				1,314				1,301				1,178				739				559

				Term Loan F due 06/04/2029 (S + 525)										493				473				468				424				266				201

				10.500% Secured Notes due 07/15/2029										1,250				1,250				1,250				1,250				1,250				1,250

				Letters of Credit Outstanding										8				8				8				8				8				8

				Total Secured Debt										$3,520				$3,446				$3,427				$3,260				$2,663				$2,419

				Total Secured Debt (excl. A/R Facility)										$3,120				$3,046				$3,027				$2,860				$2,263				$2,019



				5.875% Senior Unsecured Notes due 7/15/2026										$2				$2				$--				$--				$--				$--

				7.000% Senior Unsecured Notes due 5/15/2027										528				528				--				--				--				--

				4.750% Senior Unsecured Notes due 10/15/2030										790				790				790				790				790				790

				5.375% Senior Unsecured Notes due 11/15/2031										1,219				1,219				1,219				1,219				1,219				1,219

				Total Debt										$6,059				$5,985				$5,436				$5,269				$4,672				$4,428

				Total Debt (excl. A/R Facility)										$5,659				$5,585				$5,036				$4,869				$4,272				$4,028

				Net Debt										$5,871		650		$5,796				$5,272				$5,105				$4,508				$4,264

				Net Debt (excl. A/R Facility)										$5,471				$5,396				$4,872				$4,705				$4,108				$3,864

				Cash										$189				$189				$164				$164				$164				$164

				Series A Perpetual Preferred Stock										$650				$650				$650				$650				$650				$650



				L8QA Total Leverage (excl. A/R Facility)										5.7x		ERROR:#DIV/0!		5.9x				5.1x				4.8x				4.1x				3.8x

				L8QA Net Leverage (excl. A/R Facility)										5.5x				5.7x				4.9x				4.6x				4.0x				3.6x

				Source: Company Projections



				(1) Assumes ~19% effective tax rate

				(2) Assumes 100% excess free cash flow sweep

				(3) Pro forma for $11MM of prepaid amortization on the Term Loan D and $3MM of prepaid amortization on the Term Loan F in May 2025

				(4) Pro forma for $7.7MM of discretionary debt buyback on 6/3/2025 on 5.875% Senior Unsecured Notes dues 2026 at a price of 97.375
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Contere » Community + Cure

N
Intense focus on managing liquidity, 1L/Junior capital mix, maturity towers, and allocating
capital to reduce debt and leverage!? )
/ Recent Capital Markets Activit \
v' Issued $70 million add-on 7.25% 1L Secured Notes due 2033 (2Q 2026)
v Repurchased $50 million Liquidation Preference of Series A Perpetual Preferred Stock for $30 million (2Q 2026)
v" Repurchased $100 million of 10.5% 1L Secured Notes and $20 million of 5.375% Unsecured Notes at Par, plus
accrued interest (3Q 2026)
v/ Issued an additional $250 million of 9.625% 2L Secured Notes due 2032 in December 2025 to proactively extend
K portfolio duration, partially fund M&A, and to repay a portion of the 10.5% 1L Secured Notes /

Reduce Debt / Leverage Through 2026 Political Cycle
Next maturities: Revolver ($750 million, $120 million outstanding) and Term Loan D ($739 million) due Dec. 1, 2028

Evaluate opportunities to utilize cash flow to reduce debt and leverage
Reduced principal outstanding by $520 million in the 2024 political cycle
Close, integrate and evaluate additional de-leveraging M&A opportunities

e ————— —

oy
ey ———————

~N
1L Refinancing to Further Extend Maturities and Reduce Interest Cost
e Monitor market opportunities to refinance/extend remaining 1L Debt as market and other conditions allow
\- Lower quantum of debt and leverage should drive down interest expense y
O PO P PO o o o o ) — — — —— | -
. )
Reduce Debt / Leverage Through 2028 Political Cycle
e Continue to focus on reduction of Net Leverage and reducing interest cost
e Monitor market opportunities to refinance unsecured notes )

Note: This approach is based largely on Gray Media’s current expectations and reflects various estimates and

assumptions by company management. It is subject to certain risks, trends and uncertainties that could cause actual

results and achievements to differ materially from the intention set forth on this slide.

1 Subject to market conditions, business performance and other factors, our current intention to manage our capital 13
structure is set forth below.




Non-GAAP Terms

This earnings release includes certain non-GAAP financial measures, including “Adjusted EBITDA” and “Net Retransmission Revenue.” We present these measures, in
addition to results prepared in accordance with accounting principles generally accepted in the United States of America ("GAAP”), because management believes they
are useful in evaluating the performance of the business. Adjusted EBITDA is calculated as net income (loss), adjusted for income tax expense (benefit), interest
expense, gain or loss on extinguishment of debt, non-cash stock-based compensation costs, non-cash 401(k) expense, depreciation, amortization of intangible assets,
impairment of goodwill and other intangible assets, impairment of investments, loss (gain) on asset disposals and certain other miscellaneous items. Net
Retransmission Revenue is calculated as retransmission consent revenue less broadcasting network affiliation fees. We consider Adjusted EBITDA and Net
Retransmission Revenue to be indicators of our operating performance.

In addition to results prepared in accordance with GAAP, “Leverage Ratio Denominator” is a metric that management uses to calculate our compliance with certain
financial covenants in our indebtedness agreements. This metric is calculated as specified in our Senior Credit Agreement and is a significant measure that represents
the denominator of a formula used to calculate compliance with certain material financial covenants within the Senior Credit Agreement that govern our ability to incur
indebtedness, incur liens, make investments and make restricted payments, among other limitations usual and customary for credit agreements of this type.
Accordingly, management believes this metric may be useful to investors to understand how we assess compliance with our Senior Credit Agreement. Leverage Ratio
Denominator gives effect to the revenue and broadcast expenses of all completed acquisitions and divestitures as if they had been acquired or divested, respectively, on
July 1, 2024. It also gives effect to certain operating synergies expected from the acquisitions and related financings and adds back professional fees incurred in
completing the acquisitions. Certain of the financial information related to the acquisitions, if applicable, has been derived from, and adjusted based on, unaudited, un-
reviewed financial information prepared by other entities, which Gray cannot independently verify. We cannot assure you that such financial information would not be
materially different if such information were audited or reviewed and no assurances can be provided as to the completeness or accuracy of such information, or that our
actual results would not differ materially from this financial information if the acquisitions had been completed on the stated date. In addition, the presentation of
Leverage Ratio Denominator as determined in the Senior Credit Agreement and the adjustments to such information, including expected synergies, if applicable,
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 of
1933, and should not be relied upon as indicative of future results. Leverage Ratio Denominator, as determined in the Senior Credit Agreement, represents an average
amount for the preceding eight quarters then ended.

Specified Transaction Costs and Expenses are defined in our Senior Credit Agreement and include incremental expenses incurred specific to acquisitions and
divestitures, including but not limited to legal and professional fees, severance and incentive compensation, and contract termination fees. We present certain line items
from our selected operating data, net of Transaction Related Expenses, in order to present a more meaningful comparison between periods of our operating expenses
and our results of operations.

Our “Consolidated First Lien Net Debt,” "Consolidated First Lien Net Debt Ratio,” “"Consolidated Secured Net Debt,” “Consolidated Secured Net Leverage Ratio,”
“Consolidated Total Net Debt,” and “"Consolidated Total Net Leverage Ratio,” in each case presented net of all cash, represents the amount of outstanding principal of
our long-term debt, plus certain other obligations as defined in our Senior Credit Agreement for the applicable amount of indebtedness.

These non-GAAP measures are not defined by GAAP, and our definitions may differ from, and therefore may not be comparable to, similarly titled measures used by
other companies, thereby limiting their usefulness. Such measures are used by management in addition to, and in conjunction with, results presented in accordance

with GAAP and should be considered as supplements to, and not as substitutes for, net income and cash flows reported in accordance with GAAP. &



Net income
Adjustments to reconcile from net income to Leverage Ratio
Denominator as defined in our Senior Credit Agreement:
Depreciation
Amortization of intangible assets
Non-cash stock-based compensation
Loss on disposal of assets, net
Interest expense
Gain on early extinguishment of debt
Income tax expense
Impairment of investments, goodwill and other intangible assets
Amortization of program broadcast rights
Payments for program broadcast rights
Pension expense
Adjustments for unrestricted subsidiaries
Adjustments for stations acquired or divested, financings and expected
synergies during the eight quarter period
Specified Transaction Costs and Expenses
Other
Total eight quarters ended June 30, 2026
Leverage Ratio Denominator
(total eight quarters ended June 30, 2026, divided by 2)

Eight Quarters
Ended
June 30, 2026

(dollars in millions)

$ 175

272
219
43
21
961
(31)
48
74
55
(55)

40

144
18

$ 1,987

$ 994

Calculation of Leverage Ratio Denominator and Net Leverage Ratios, as
each is defined in our Senior Credit Agreement (Unaudited):

June 30, 2026
(dollars in millions)

Total outstanding principal secured by a first lien $ 2,709

Cash (176)
Consolidated First Lien Net Debt $ 2,533

Consolidated First Lien Net Leverage Ratio 2.55x

(maximum permitted incurrence is 3.50 to 1.00) (1)

Total outstanding principal secured by a lien $ 3,859
Letter of credit outstanding 5
Cash (176)
Consolidated Secured Net Debt $ 3,688
Consolidated Secured Net Leverage Ratio 3.71x

(maximum permitted incurrence is 5.50 to 1.00) (2)

Total outstanding principal, including current portion $ 5,867
Letters of credit outstanding 5
Cash (176)
Consolidated Total Net Debt $ 5,696
Consolidated Total Net Leverage Ratio 5.73x

(maximum permitted incurrence is 7.00 to 1.00)

See definition of non-GAAP terms included herein

(1) At any time any amounts are outstanding under our revolving credit facility, our maximum
Consolidated First Lien Net Leverage Ratio cannot exceed 4.25 to 1.00.

(2) For our 2032 2L Notes the maximum permitted Second Lien incurrence is 4.5 to 1.00.

15



Navigation











																						Highlights_Table



Workpaper References

#'Workpaper%20References'!A1Balance Sheet - Assets

#Balance_Sheet_AssetsBalance Sheet - Liab

#Balance_Sheet_Liabilities_and_EquityInc. Statement - QTD

#'Stmt%20of%20Ops%20-%20QTD'!A1Inc. Statement - YTD

#'Stmt%20of%20Ops%20-%20YTD'!A1MDA Rev - QTD

#'MDA%20-%20Rev%20QTD'!A1MDA Rev - YTD

#'MDA%20-%20Rev%20YTD'!A1MDA Brd Exp - QTD

#'MDA%20-%20Brdcst%20Exp%20QTD'!A1MDA Brd Exp - YTD

#'MDA%20-%20Brdcst%20Exp%20YTD'!A1Other Data Table

#'Other%20Data%20Table'!A1Internet Page View Table

#'Internet%20Page%20View%20Table'!A1Guidance

#Guidance!A1Intro to BCF Rec

#'Intro%20to%20BCF%20Rec'!A1BCF Rec - QTD

#'BCF%20Rec%20-%20QTD'!A1BCF Rec - YTD

#'BCF%20Rec%20-%20YTD'!A1Contact Table

#'Contact%20Table'!A1Highlights Table



Workpaper References

		Gray Television, Inc.

		Workpaper References

		June 30, 2026

								WP

		No.		Description		Amount		Reference



		1		QTD_CY_SFAS_123R_Exp

		2		YTD_CY_SFAS_123R_Exp

		3		QTD_PY_SFAS_123R_Exp

		4		YTD_PY_SFAS_123R_Exp

		5		QTD_CY_GTN_Shares_Repurchased

		6		QTD_CY_GTN_Dollars_Repurchased

		7		QTD_CY_GTN_Price_Repurchased

		8		YTD_CY_GTN_Shares_Repurchased

		9		YTD_CY_GTN_Dollars_Repurchased

		10		YTD_CY_GTN_Price_Repurchased

		11		QTD_PY_GTN_Shares_Repurchased

		12		QTD_PY_GTN_Dollars_Repurchased

		13		QTD_PY_GTN_Price_Repurchased

		14		YTD_PY_GTN_Shares_Repurchased

		15		YTD_PY_GTN_Dollars_Repurchased

		16		YTD_PY_GTN_Price_Repurchased

		17		Earnings_Release_Date		August 7, 2026		2239-01

		18		Conf_Call_Dial_In_Number		1-800-285-6670		2239-01

		19		Conf_Call_Dial_In_Number_Code

		20		Conf_Call_Recorded_Number		1-888-556-3470		2239-01

		21		Conf_Call_Recorded_Code		898476		2239-01

		22		Conf_Call_Recorded_End_Date		September 6, 2026		2239-01

		23		Conf_Call_Time		10:00 AM		2239-01

		24		DEBT_Refinancing_Costs_CY_YTD

		25		DEBT_Revolving_Commitment

		26		DEBT_TLB_Total_Commitment

		27		DEBT_Q1_CY_Loss_on_Early_Extinguishment

		28		DEBT_Q2_CY_Loss_on_Early_Extinguishment

		29		DEBT_Second_Draw_TLB

		30		DEBT_Third_Draw_TLB

		31		Guidance_Full_Year_Second_Channel_Increase_in_Expense

		32		Guidance_Full_Year_Second_Channel_Expense

		33		Guidance_Second_Channels_at_end_of_next_period

		34		Guidance_Full_Year_Primary_Channel_Increase_in_Expense

		35		Guidance_Full_Year_Corporate_Expense

		36

		37

		38

		39

		40

		41

		42

		43

		44

		45

		46

		47

		48

		49

		50

		51

		52

		53

		54

		55

		56

		57





		NOT USED:

		1		QTD_PY_Restricted_Stock_Amort_Exp		$0

		2		YTD_PY_Restricted_Stock_Amort_Exp		$0

		3		DEBT_Remaining_TLB_Commitment		$315

		4		DEBT_Initial_Revolver_Draw		$8

		5		DEBT_Initial_TLB_Draw		$610

		6		QTD_PCT_new_station_revenue_as_pct_of_local_revenue		87%

		7		YTD_PCT_new_station_revenue_as_pct_of_local_revenue		76%

		8		QTD_CHNG_New_Station_Local_Revenue		$6.6

		9		YTD_CHNG_New_Station_Local_Revenue		$11.4

		10		YTD_CHNG_Core_Station_Local_Revenue		$3.6

		11		QTD_CHNG_Core_Station_Local_Revenue		$1.0

		12		YTD_PCT_CHNG_Core_Station_Local_Revenue		4%

		13		QTD_PCT_CHNG_Core_Station_Local_Revenue		2%

		14		QTD_CHNG_New_Station_National_Revenue		$3.0

		15		YTD_CHNG_New_Station_National_Revenue		$5.1

		16		QTD_CHNG_Core_Station_National_Revenue		$428,000						Decreases

		17		YTD_CHNG_Core_Station_National_Revenue		$617,000						Decreases

		18		QTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		19		YTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		20

		21

		22		QTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		90%

		23		YTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		78%

		24

		25

		26		QTD_PCT_CHNG_Core_Station_Op_Exp		1%

		27		YTD_PCT_CHNG_Core_Station_Op_Exp		3%

		28		QTD_CHNG_Core_Station_payroll_exp		$5,000

		29		YTD_CHNG_Core_Station_payroll_exp		$1.4

		30		QTD_CHNG_Core_Station_nonpayroll_exp		$564,000

		31		YTD_CHNG_Core_Station_nonpayroll_exp		$1.2

		32		YTD_CY_net_cash_provided_by_op_activities		$40.5

		33		YTD_PY_net_cash_provided_by_op_activities		$21.7

		34		YTD_CY_dividends_paid		$4.5

		35		YTD_CY_bonds_retired		$1.2

		36		YTD_CY_debt_other_than_bonds_repaid		$10.1

		37		YTD_CHNG_Corp_payroll_exp		$438,000						3511-01

		38		YTD_CHGN_Corp_prof_fees		$140,000						3511-01

		39		YTD_PCT_CHNG_ProFoma_local_revenue		6%

		40		YTD_CHNG_ProFoma_local_revenue		$5.7

		41		QTD_PCT_CHNG_ProFoma_local_revenue		3%

		42		QTD_CHNG_ProFoma_local_revenue		$1.7

		43		QTD_PCT_CHNG_ProFoma_national_revenue		3%						Decreased

		44		QTD_CHNG_ProFoma_national_revenue		$641,000						Decreased

		45		YTD_PCT_CHNG_ProFoma_national_revenue		2%						Decreased

		46		YTD_CHNG_ProFoma_national_revenue		$655,000						Decreased

		47		YTD_CY_Capital_Expenditures		$14.4

		48		YTD_PY_Capital_Expenditures		$17.1

		49		QTD_FQ_Broadcast_401K_Expense		$469,000

		50		CY_Unamortized_Debt_Discount		$0

		51

		52		Guidance_New_Station_Rev_Increase_As_Reported		$11.0

		53		Guidance_Core_Station_Local_and_National_Rev_Increase_As_Reported		3%

		54		Guidance_Core_Station_Local_and_National_Rev_Increase_Pro_Forma		3%						Estimated by Jim

		55		Guidance_New_Station_Expense_Increase_As_Reported		$6.9

		56		Guidance_New_Station_Expense_Increase_Dollar_Amount		$1.3

		57		Guidance_New_Station_Expense_Increase_PCT_CHNG		3						Estimated by Jim

		58		Guidance_National_Rep_Firm_Low		1						Calculated based upon estimated political

		59		Guidance_National_Rep_Firm_High		2						Calculated based upon estimated political

		60		Guidance_PCT_CHNG_Total_Operating_Expense		3%						7-3-1=3

		61		Guidance_PCT_CHNG_Total_Broadcast_Operating_Expense		3%						I would have thought 5%

		62		Guidance_National_Rep_Fee_as_percent_of_Broadcast_Expense_Increase		1						Calculated based upon estimated political

		63		Guidance_CY_401K_Expense		$550,000						Estimate looks reasonable based upon 2238-01

		64		Guidance_CY_SFAS123R_Expense		$200,000						Estimate looks reasonable based upon prior quarter

				Primary_Channels_at_end_of_current_period_ABC		19		2241-01

				Primary_Channels_at_end_of_current_period_CBS		36		2241-01

				Primary_Channels_at_end_of_current_period_NBC		27		2241-01

				Primary_Channels_at_end_of_current_period_FOX		14		2241-01

				Primary_Channels_at_end_of_current_period_Total

				Second_Channels_at_end_of_current_period_Total

				Second_Channels_at_end_of_current_period_ABC

				Second_Channels_at_end_of_current_period_FOX

				Second_Channels_at_end_of_current_period_CW

				Second_Channels_at_end_of_current_period_MyNetwork

				Second_Channels_at_end_of_current_period_newsweather

				Second_Channels_at_end_of_current_period_independents

				Primary_Channels_at_end_of_current_period_markets		51		2241-01

				Second_Channels_at_end_of_current_period_Untamed

				Second_Channels_at_end_of_current_period_TCN

				Second_Channels_at_end_of_current_period_MeTv

				Program_Streams_total		185		2241-01

				Number_One_or_Number_Two_Ranked_Stations		50		2241-01

				Percentage_of_Households		9.5		2241-01



				PYE_Unamortized_Debt_Discount

				Corp_Exp_Chng_QTD_No1		____				3530-14		Bonus

				Corp_Exp_Chng_QTD_No2		____				3530-05

				Corp_Exp_Chng_QTD_No3		____				3530-06		Compensation

				Corp_Exp_Chng_QTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_QTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No1		$1.05				PY PR		Bonus

				Corp_Exp_Chng_YTD_No2		____				3530-05

				Corp_Exp_Chng_YTD_No3		____				3530-06		Compensation

				Corp_Exp_Chng_YTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_YTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No6		____				3530-05

				Brd_Exp_Chng_QTD_No1		____				3530-03		Compensation

				Brd_Exp_Chng_QTD_No2		____				3530-11		Natl Sales Rep

				Brd_Exp_Chng_QTD_No3		____				3530-03		Bad Debt

				Brd_Exp_Chng_QTD_No4		____				3192-17

				Brd_Exp_Chng_QTD_No5		____				3530-15

				Brd_Exp_Chng_QTD_No6		____				3530-15		Other professional services

				Brd_Exp_Chng_YTD_No1		____				3530-15		Compensation

				Brd_Exp_Chng_YTD_No2		____				3530-15		Natl Sales Rep

				Brd_Exp_Chng_YTD_No3		____				3530-15		Internet Exp (prof services)

				Brd_Exp_Chng_YTD_No4		____				3530-15

				Brd_Exp_Chng_YTD_No5		____				3530-15		Sales Commission

				Brd_Exp_Chng_YTD_No6		____				3530-15		Healthcare

				Brd_Exp_Chng_YTD_No7		____				3530-15		Pension

				Headcount_Brd_CPE		2,086		3530-07

				Headcount_Brd_PPE		2,070		PY PR

				Headcount_Brd_PYE

				Headcount_Brd_2007		____				10-K

				Headcount_Brd_ChangeFrom2007		ERROR:#VALUE!				Calculated

				Headcount_Brd_PctChangeFrom2007		ERROR:#VALUE!				Calculated
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Full BS

		GRAY MEDIA, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions, except for share data)

																		Reference				Reference

				June 30,				December 31,										June 30,				December 31,		Normal

				2026				2025										2026				2025		Sign

		Assets:

		Current assets:																				EB 06-12-26

		Cash		$   176				$   368				$176						10-Q				PY		Positive

		Trade accounts receivable, net

		Accounts receivable, net		193				205				14		16		Do Not Delete		10-Q				PY		Positive

		Current portion of program broadcast rights, net		5				17										10-Q				PY		Positive

		Income tax refunds receivable		1				6										10-Q				PY

		Prepaid income taxes		83				35										10-Q				PY		Positive

		Prepaid and other current assets		34				25										10-Q				PY		Positive

		Total current assets		492				656										10-Q				PY		Positive



		Property and equipment, net		1,522				1,509										10-Q				PY		Positive

		Operating leases right of use asset		76				66										10-Q				PY

		Broadcast licenses		5,463				5,309										10-Q				PY		Positive

		Goodwill		2,693				2,642										10-Q				PY		Positive

		Other intangible assets, net		109				157										10-Q				PY		Positive

		Investment in broadcasting and technology companies		32				37										10-Q				PY		Positive

		Restricted Cash		-				-										10-Q				PY

		Deferred pension assets		21				21										10-Q				PY

		Other		29				43										10-Q				PY		Positive

		Total assets		$   10,437				$   10,440										10-Q				PY		Positive



		Liabilities and stockholders’ equity:

		Current liabilities:

		Accounts payable 		$   143				$   144										10-Q				PY		Positive

		Employee compensation and benefits		95				103										10-Q				PY		Positive

		Accrued interest		150				151										10-Q				PY		Positive

		Other accrued expenses		73				47										10-Q				PY		Positive

		Federal and state income taxes 		4				5										10-Q				PY		Positive

		Current portion of program broadcast obligations		5				18										10-Q				PY		Positive

		Deferred revenue		22				20										10-Q				PY		Positive

		Dividends payable		14				16										10-Q				PY		Positive

		Current portion of operating lease liabilities		11				10										10-Q				PY		Positive

		Current portion of long-term debt		-				2										10-Q				PY		Positive

		Total current liabilities		517				516										10-Q				PY		Positive



		Long-term debt, less current portion and deferred financing costs		5,808				5,742		$5.8		$5.7						10-Q				PY		Positive

		Program broadcast obligations, less current portion		-				-										10-Q				PY		Positive

		Deferred income taxes 		1,299				1,300										10-Q				PY		Positive

		Accrued pension costs		-				-										10-Q				PY		Positive

		Operating lease liabilities, less current portion		68				59										10-Q				PY		Positive

		Other		17				18										10-Q				PY		Positive

		Total liabilities		7,709				7,635										10-Q				PY		Positive



		Commitments and contingencies (Note 8)



		Series A Perpetual Preferred Stock, no par value; cumulative; redeemable;

		designated 1,500,000 shares, issued and outstanding 600,000 shares and 

		650,000 shares, respectively ($600 and $650 aggregate

		liquidation value, respectively)		600				650										10-Q				PY



		Stockholders’ equity:

		Common stock, no par value; authorized 200,000,000 shares,

		issued 115,287,978 shares and 113,779,383 shares, respectively, and

		outstanding 93,115,076 shares and 92,444,984 shares, respectively		1,216				1,210										10-Q				PY		Positive

		Class A common stock, no par value; authorized 25,000,000 shares,

		issued 12,978,335 shares and 12,198,808 shares, respectively, and

		outstanding 9,869,307 shares and 9,557,830 shares, respectively		72				67										10-Q				PY		Positive

		Retained earnings		1,176				1,205										10-Q				PY		Pos/Neg

		Accumulated other comprehensive loss, net of income tax		(4)				(4)										10-Q				PY		Pos/Neg

		Unearned compensation		-				-										10-Q				PY		Pos/Neg

				2,460				2,478										10-Q				PY		Positive

		Treasury stock at cost, common stock, 22,172,902 shares

		and 21,334,399 shares, respectively		(292)				(288)										10-Q				PY		Negative

		Treasury stock at cost, Class A common stock, 3,109,028 shares

		and 2,640,978 shares, respectively		(40)				(35)										10-Q				PY		Negative

		Total stockholders’ equity		2,128				2,155										10-Q				PY		Positive

		Total liabilities and stockholders’ equity		$   10,437				$   10,440										10-Q				PY		Positive







		Reconciliation Assets vs Liabilities & Equity		$   -				$   -
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BS - Liabilities & Equity

		GRAY MEDIA, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions)

				June 30,				December 31,						June 30,		December 31,				Normal

				2026				2025						2026		2025				Sign
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Stmt of Ops - QTD

		GRAY MEDIA, INC.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma										As Reported												Pro Forma

				Three Months Ended								Three Months Ended												Three Months Ended										Three Months Ended										Three Months Ended												Three Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,										ROUNDING CHECK

																				%																																%												%		YTD		YTD		QTD						Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change		6/30/26		3/31/26		6/30/26		Test				Sign



		Revenue (less agency commissions)																																														EB 06-12-26

		Broadcasting		$   813				$   754				$   813				$   754				8%				$813		$754		$59		8%				$813		$754		$59		8%				10Q				PY																		$   1,552		$   739		$   813		- 0				Positive

		Production companies		26				18				26				18				44%				$26		$18		$8		44%				$26		$18		$8		44%				10Q				PY																		55		29		26		- 0				Positive

		Total revenue (less agency commissions)		839				772				839				772				9%				$839		$772		$67		9%				$839		$772		$67		9%				10Q				PY																		1,607		768		839		- 0				Positive

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		569				563				569				- 0				ERROR:#DIV/0!				$569		$563		$6		1%		increased		$569		$0		$569		ERROR:#DIV/0!				10Q				PY																		1,124		555		569		- 0				Positive

		Production companies		22				20				22				- 0				ERROR:#DIV/0!				$22		$20		$2		10%		increased		$22		$0		$22		ERROR:#DIV/0!				10Q				PY																		50		28		22		- 0				Positive

		Corporate and administrative		37				25				37				-				ERROR:#DIV/0!				$37		$25		$12		48%		increased		$37		$0		$37		ERROR:#DIV/0!				10Q				PY																		76		39		37		- 0				Positive

		Depreciation		34				32				34				- 0				ERROR:#DIV/0!				$34		$32		$2		6%				$628										10Q				PY																		67		33		34		- 0				Positive

		Amortization of intangible assets		21				28				21				- 0				ERROR:#DIV/0!				$21		$28		$7		25%														10Q				PY																		53		32		21		- 0				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%																																				-		-		-		- 0

		(Gain) loss on disposals of assets, net		20				(6)				20				- 0				ERROR:#DIV/0!				$20		$6		$26		433%														10Q				PY																		20		-		20		- 0				Pos/Neg

		Operating expenses		703				690				703				-				ERROR:#DIV/0!				$703		$690		$13		2%																		PY																		1,390		687		703		- 0				Positive

		Operating income		136				82				136				754				(82)%				$136		$82		$54		66%																		PY																		217		81		136		- 0				Pos/Neg

		Other income (expense):

		Miscellaneous income (expense), net		-				-				-				- 0				ERROR:#DIV/0!				$0		$0		$0		ERROR:#DIV/0!														10Q				PY																		8		8		-		- 0				Pos/Neg

		Interest expense		(117)				(117)				(117)				- 0				ERROR:#DIV/0!				$117		$117		$0		0%														10Q				PY																		(234)		(117)		(117)		- 0				Positive

		Loss from early extinguishment of debt		-				-				-				- 0				ERROR:#DIV/0!																								10Q				PY																		-		-		-		- 0				Negative

		Income before income tax		19				(35)				19				754								$19		$35		$54		154%																		PY																		(9)		(28)		19		- 0				Pos/Neg

		Income tax expense		5				21				5				- 0								$5		$21		$16		76%														10Q				PY																		(3)		(8)		5		- 0				Pos/Neg

		Net income		14				(56)				14				754								$14		$56		$70		125%																		PY																		(6)		(20)		14		- 0

		Preferred stock dividends		13				13				13				13								$13		$13		$0		0%														10Q				PY																		26		13		13		- 0

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income attributable to common stockholders		21				(69)				1				741								$21		$69		$90		130%																		PY																		(32)		(33)		1		- 0				Pos/Neg



		Basic per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64																												Calc				PY																												Positive

		Weighted-average shares outstanding		98				97				98				97				1%				98		97																		3150-05				PY																												Positive

																								****ROWS ARE HIDDEN****

		Diluted per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64								$   0.21		$   0.71																		Calc				PY																												Positive

		Weighted-average shares outstanding		100				97				100				97				3%				$0.1		$0.1																		3150-05				PY																												Positive



		Political advertising revenue (less agency commissions)		$   83				$   9				$   83				$   9				822%																								Linked				PY																												Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -				ERROR:#DIV/0!



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		26%				-60%				26%				0%









		(Loss) income before income taxes		19				(35)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		19				(34)



		Income tax expense (at blended statutory rate of 25.4%)		5				(9)				Calc



		Net income (excluding transaction expenses)		14				(25)



		Preferred stock dividends		13				13				Linked



		Net (loss) income attributable to common stockholders		1				(38)



		Diluted per common share information:

		Weighted-average shares outstanding		$   0.01				$   (0.39)				Calc

		Weighted-average shares outstanding		100				97				3530-05
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Stmt of Ops - YTD



		GRAY MEDIA, INC.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma(1)										As Reported												Pro Forma

				Six Months Ended								Six Months Ended												Six Months Ended										Six Months Ended										Six Months Ended												Six Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,

																				%																																%												%				Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change				Sign



		Revenue (less agency commissions)																																														EB 06-13-26																				Positive

		Broadcasting		$   1,552				$   1,509				$   1,552				$   1,509				2.8%				$1,552		$1,509		$43		3%				$1,552		$1,509		$43		3%				10Q				PY

		Production companies		55				45				55				45				22.2%										22%														10Q				PY

		Total revenue (less agency commissions)		1,607				1,554				1,607				1,554				3.4%				$1,552		$1,509		$43		3%														10Q				PY

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		1,124				1,140				1,124				- 0				ERROR:#DIV/0!				$1,124		$1,140		$16		1%		decreased		$1,124		$0		$1,124		ERROR:#DIV/0!				10Q				PY																				Positive

		Production companies		50				40				50				- 0				ERROR:#DIV/0!				$50		$40		$10		25%		increased		$50		$0		$50		ERROR:#DIV/0!				10Q				PY

		Corporate and administrative		76				57				76				-				ERROR:#DIV/0!				$76		$57		$19		33%		increased		$76		$0		$76		ERROR:#DIV/0!				10Q				PY																				Positive

		Depreciation		67				66				67				- 0				ERROR:#DIV/0!				$67		$66		$1		2%														10Q				PY																				Positive

		Amortization of intangible assets		53				57				53				- 0				ERROR:#DIV/0!				$53		$57		$4		7%														10Q				PY																				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%														10Q				PY

		Gain on disposals of assets, net		20				(8)				20				- 0				ERROR:#DIV/0!				$20		$8		$28		350%														10Q				PY																				Pos/Neg

		Operating expenses		1,390				1,380				1,390				-				ERROR:#DIV/0!				$1,390		$1,380		$10		1%														10Q				PY																				Positive

		Operating income		217				174				217				1,509				(85.6)%				$217		$174		$43		25%														10Q				PY																				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		8				1				8				- 0				ERROR:#DIV/0!				$8		$1		$7		700%														10Q				PY																				Pos/Neg

		Interest expense		(234)				(235)				(234)				- 0				ERROR:#DIV/0!				$234		$235		$1		0%														10Q				PY																				Positive

		Loss from early extinguishment of debt		-				1				-				1				(100.0)%				$0		$1		$1		100%														10Q				PY																				Negative

		Income before income tax		(9)				(59)				(9)				1,510								$9		$59		$50		85%																		PY																				Pos/Neg

		Income tax expense (benefit)		(3)				6				(3)				- 0								$3		$6		$9		150%														10Q				PY																				Pos/Neg

		Net income		(6)				(65)				(6)				1,510																																PY

		Preferred stock dividends		26				26				26				26																												10Q				PY

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income		(12)				(91)				(6)				1,510								$12		$91		$79		87%																		PY																				Pos/Neg



		Basic per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive



		Diluted per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive

																								****ROWS ARE HIDDEN****

		Political advertising revenue (less agency commissions)		$   113				$   22				$   113				$   22				414%																								Linked				PY																				Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -																				$0.0



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		33%				-10.2%				33%				0.0%





		Loss on Extinguishment, net of tax		- 0



		(Loss) income before income taxes		(9)				(59)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		(9)				(58)



		Income tax expense (at blended statutory rate of 25.4%)		(2)				(15)				Calc



		Net income (excluding transaction expenses)		(7)				(43)



		Preferred stock dividends		26				26				Linked



		Net (loss) income attributable to common stockholders		(33)				(69)



		Diluted per common share information:

		Weighted-average shares outstanding		$   (0.34)				$   (0.72)				Calc

		Weighted-average shares outstanding		98				96				3530-05
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Stmt of Ops - Combined



		GRAY MEDIA, INC.																				The purpose of this schedule is to create a single page presentation, please use the preceding tabs for additional data needed in the document - MZ 7-20-16

		CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS (Unaudited)

		(in millions, except for net income per share data)



				Three Months Ended								Six Months Ended

				June 30,								June 30,																										Normal

				2026				2025				2026				2025																						Sign

				(in millions, except for per share information)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26				Positive

		Broadcasting		$   813				$   754				$   1,552				$   1,509								813				Linked		PY		Linked		PY

		Production companies		26				18				55				45								26				Linked		PY		Linked		PY

		Total revenue (less agency commissions)		839				772				1,607				1,554								839				Linked		PY		Linked		PY

		Operating expenses before depreciation, amortization, impairment

		and loss (gain) on disposal of long-lived assets, net:

		Broadcasting		569				563				1,124				1,140								569				Linked		PY		Linked		PY				Positive

		Production companies		22				20				50				40								22				Linked		PY		Linked		PY

		Corporate and administrative		37				25				76				57				$628				37				Linked		PY		Linked		PY				Positive

		Depreciation		34				32				67				66								34				Linked		PY		Linked		PY				Positive

		Amortization of intangible assets		21				28				53				57								21				Linked		PY		Linked		PY				Positive

		Impairment of intangible assets		-				28				-				28								- 0

		Loss (gain) on disposal of long-lived assets, net		20				(6)				20				(8)								20				Linked		PY		Linked		PY				Pos/Neg

		Operating expenses		703				690				1,390				1,380								703				Linked		PY		Linked		PY				Positive

		Operating income		136				82				217				174								136				Linked		PY		Linked		PY				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		-				-				8				1								- 0				Linked		PY		Linked		PY				Pos/Neg

		Interest expense		(117)				(117)				(234)				(235)								(117)				Linked		PY		Linked		PY				Positive

		Gain from early extinguishment of debt		-				-				-				1								- 0				Linked		PY		Linked		PY				Negative

		Income (loss) before income taxes		19				(35)				(9)				(59)								19				Linked		PY		Linked		PY				Pos/Neg

		Income tax expense (benefit)		5				21				(3)				6								5				Linked		PY		Linked		PY				Pos/Neg

		Net income (loss)		14				(56)				(6)				(65)								14				Linked		PY		Linked		PY				Pos/Neg

		Preferred stock dividends		(13)				(13)				(26)				(26)								(13)				Linked		PY		Linked		PY				Pos/Neg

		Deemed contribution on repurchase of 

		Series A Perpetual Preferred Stock		20				-				20				-

		Net income (loss) attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)								27				Linked		PY		Linked		PY				Pos/Neg



		Basic per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		98				97				98				96												Linked		PY		Linked		PY				Positive



		Diluted per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		100				97				98				96												Linked		PY		Linked		PY				Positive



		Political advertising revenue (less agency commissions)		$   83				$   9				$   113				$   22												Linked		PY		Linked		PY



		Revenue related to Olympic broadcasts (less agency

		commissions)		$   -				$   -				$   -				$   -

		EFF Tax Rate		26%				-60%				33%				-10%



		Not Used 6-30-17

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Income before income tax expense		$   19				$   (35)				$   (9)				$   (59)				Linked

		Transaction costs		510				347				7,245				666				3530-09		3530-09b

		Income before income tax expense, excluding

		transaction costs		529				312				7,236				607

		Income tax expense, at effective rate		138				(187)				2,388				(61)				Calc

		Net income, excluding transaction costs		$   391				$   499				$   4,848				$   668



		Basic per share information:

		Net income, excluding transaction costs		$   3.99				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		98				97				98				96				Linked



		Diluted per share information:

		Net income, Excluding Transaction Costs		$   3.91				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		100				97				98				96				Linked







				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions)

		Transaction Related Expenses:

		Broadcasting		$   -				$   1				$   -				$   1												3610-01		PY		3610-01		PY

		Corporate and administrative		-				-				-																3610-01		PY		3610-01		PY

		Miscellaneous income, net		-				-				-				-

		Total Transaction Related Expenses		$   -				$   1		$   -		$   -		$   -		$   1												3610-01		PY		3610-01		PY



		Total non-cash stock-based compensation		$   3				$   5				$   11				$   12												Linked		Linked		Linked		Linked



		Selected statement of operations data:

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				11				13

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(3)

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (4)				$   (81)								$23



		Net income attributable to common stockholders per common share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.04)				$   (0.84)								$0.23



		Adjusted EBITDA (see reconciliations on page 21)		$   214				$   142				$   368				$   303



		TABLES REPLACE THOSE ON PAGE 21 OF EARNINGS RELEASE



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions, except for per share information)



		Net income		$   14				$   (56)				$   (6)				$   (65)

		Adjustments to reconcile from net income to 

		Adjusted EBITDA:

		Depreciation		34				32				67				66

		Amortization of intangible assets		21				28				53				57

		Non-cash stock-based compensation		3				5				11				12

		Gain on disposal of assets, net		20				(6)				20				(8)

		Miscellaneous expense, net 		-				-				(8)				(1)

		Interest expense		117				117				234				235

		Loss from early extinguishment of debt		-				-				-				-

		Income tax expense		5				21				(3)				6

		Total		214				141				368				302

		Add: Transaction Related Expenses (1)		-				1				-				1

		Adjusted EBITDA		$   214				$   142				$   368				$   303								$214		$142		$72		51%



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				11				13								$3

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(3)								Calc

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (4)				$   (81)



		Net income attributable to common stockholders common per share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.04)				$   (0.84)



		Diluted weighted-average common shares outstanding		100				97				98				96



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

		As-Reported:

		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Net income attributable to common stockholders, diluted, per share		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)

		Adjusted EBITDA (1)		$   214				$   142				$   368				$   303



		Excluding Transaction Related Expenses and non-cash stock-based comp:

		Net income attributable to common stockholders (1)		$   23				$   (65)				$   (4)				$   (81)

		Net income attributable to common stockholders, diluted, per share (1)		$   0.23				$   (0.67)				$   (0.04)				$   (0.84)



		(1) See reconciliation of non-GAAP amounts to net income, included elsewhere herein.



























New Highlight Table

		Selected Operating Data (Unaudited)



				Three Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26

		Core advertising		$   357				$   361				(1)%				$   373				(4)%						Linked				PY				PY								Positive

		Political advertising		83				9				822%				47				77%						Linked				PY				PY

		Retransmission consent		359				369				(3)%				371				(3)%						Linked				PY				PY

		Other		14				15				(7)%				17				(18)%						Linked				PY				PY

		Total broadcasting revenue		813				754				8%				808				1%						Linked				PY				PY

		Production companies		26				18				44%				18				44%						Linked				PY				PY								Positive

		Total revenue		$   839				$   772				9%				$   826				2%						Linked				PY				PY								Positive



		Net Retransmission Revenue (1):

		Retransmission consent revenue		$   359				$   369				(3)%				$   371				(3)%

		Less: network affiliation fees		209				233				(10)%				233				(10)%

		Net Retransmission Revenue		$   150				$   136				10%				$   138				9%																												$150		$136



		Operating expenses (2):

		Broadcasting

		Station expenses		$   360				$   330				9%				$   331				9%						Calc				PY				PY								Positive

		Network affiliation fees		209				233				(10)%				233				(10)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				1				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				-				ERROR:#DIV/0!				1				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   569				$   563				1%				$   565				1%						Linked				PY				PY								Positive



		Production companies		$   22				$   20				10%				$   14				57%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   27				$   19				42%				$   23				17%						Calc				PY				PY								Positive

		Transaction Related Expenses		7				1				600%				-				100%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		3				5				(40)%				5				(40)%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   37				$   25				48%				$   28				32%						Linked				PY				PY								Positive



		Net income (loss)		$   14				$   (56)				(125)%				$   22				(36)%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY

		Diluted		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY



		Adjusted EBITDA (2)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!						Linked				PY				PY



		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated



		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   1								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   1								$   4										3610-01				PY				PY



				As-Reported Basis

				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):

		Core advertising		$   709				$   705				1%				$   745				(5)%						Linked				PY				PY								Positive

		Political advertising		113				22				414%				74				53%						Linked				PY				PY

		Retransmission consent		698				748				(7)%				752				(7)%						Linked				PY				PY

		Other		32				34				(6)%				36				(11)%						Linked				PY				PY

		Total broadcasting revenue		1,552				1,509				3%				1,607				(3)%						Linked				PY				PY

		Production companies		55				45				22%				42				31%						Linked				PY				PY								Positive

		Total revenue		$   1,607				$   1,554				3%				$   1,649				(3)%						Linked				PY				PY								Positive



		Net Retransmission Revenue (1):

		Retransmission consent revenue		$   698				$   748				(7)%				$   752				(7)%

		Less: network affiliation fees		406				467				(13)%				467				(13)%

		Net Retransmission Revenue		$   292				$   281				4%				$   285				2%



		Operating expenses (2):

		Broadcasting

		Station expenses		$   718				$   672				7%				$   678				6%						Calc				PY				PY								Positive

		Network affiliation fees		406				467				(13)%				467				(13)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				-				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				1				(100)%				3				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   1,124				$   1,140				(1)%				$   1,148				(2)%						Linked				PY				PY								Positive



		Production companies		$   50				$   40				25%				$   35				43%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   54				$   45				20%				$   47				15%						Calc				PY				PY								Positive

		Transaction Related Expenses		11				1				1000%				-				100%						Linked				PY				PY								Positive

		Non-cash stock-based compensation		11				11				0%				9				22%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   76				$   57				33%				$   56				36%						Linked				PY				PY								Positive



		Net (loss) income		$   (6)				$   (65)				(91)%				$   110				(105)%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY

		Diluted		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY





		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Adjusted EBITDA (2)		$   368				$   329				12%				ERROR:#REF!				ERROR:#REF!						Linked				PY				PY

		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   37								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   33								$   4										3610-01				PY				PY



		QUARTER Weighted-average shares outstanding

		Basic		98				97								88

		Diluted		100				97								89







		YTD Weighted-average shares outstanding

		Basic		98				96								88

		Diluted		98				96								88









				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to

				2026				2025				2025				2024				2024

				(dollars in millions)



		Net (loss) income attributable to common shareholders		$   14				$   (56)				(125)%				$   22				(36)%



		Transaction related expenses:

		Legal, consulting and other professional fees		-				-								-

		Incentive compensation and other severance costs		-				-								-

		Termination of sales representation agreements		-				-								-

		Total transaction related expenses		-				-								-



		Tax benefit of transaction related expenses

		at applicable blended statutory rate		-				-								-



		Transaction related expenses, net of tax		-				-								-



		Net (loss) income attributable to common shareholders

		excluding transaction related expenses, net of tax		$   14				$   (56)				(125)%				$   22				(36)%







				Three Months Ended June 30,

												Change				% Change

												2026 to				2026 to

				2026		0		2025		0		2025				2025

		Core revenue		$   357				$   361				$   (4)				-1%

		Retrans revenue 		359				369				(10)				-3%

		Total revenue		839				772				67				9%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(406)				(467)				61				-13%

		Net operating expenses		844				770				74				10%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019



				Six Months Ended June 30,

												% Change				% Change

												2026 to				2026 to

				2026		0		2025				2025				2025

		Core revenue		$   709				$   705				$   4				1%

		Retrans revenue 		698				748				(50)				-7%

		Total revenue		1,607				1,554				53				3%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(406)				(467)				61				-13%

		Net operating expenses		844				770				74				10%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019



								June 30,

								2026				2025

								(in millions)

		Outstanding principal of debt obligations (1):

		First lien term loans 						$749				$749

		Senior secured first lien notes 						1,900				1,900

		Senior secured second lien notes						1,150				1,150

		Senior unsecured notes						2,009				2,011

		Total outstanding principal of debt obligations						5,808				5,810

		Less cash						(259)				(368)

		Total outstanding principal of debt obligations, less cash						$5,549				$5,442







MDA - Rev QTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Three Months Ended June 30,																																				Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025						ROUNDING CHECK

										Percent								Percent				Increase				Increase																												YTD		YTD		QTD

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 						6/30/26		3/31/26		6/30/26		Test

						(dollars in millions)

		Revenue (less agency commissions):																																														EB 06-13-26								EB 06-13-26

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		10-Q						PY						$   709		$   352		$   357		- 0

		Political				83				10%				9				1%				74				822%						$83		$9		$74		822%		increased		10-Q						PY						113		30		83		- 0

		Retransmission consent				359				43%				369				48%				(10)				(3)%						$359		$369		$10		3%		decreased		10-Q						PY						698		339		359		- 0

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		10-Q						PY						55		29		26		- 0

		Other				14				2%				15				2%				(1)				(7)%						$14		$15		$1		7%		decreased		10-Q						PY						32		18		14		- 0

		Total				$   839				101%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		10-Q						PY						$   1,607		$   768		$   839		- 0





		Reconciliation to Statements of Operations - Revenues









		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04								3530-04								3530-04d								3530-19								3530-19								3530-19

						Three Months Ended June 30,																																				Three Months Ended June 30,																		Three Months Ended June 30,																								Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025												2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 												Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				83				10%				9				1%				74				822%						$83		$9		$74		822%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				359				43%				369				48%				(10)				(3)%						$359		$369		$10		3%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				14				3%				15				2%				(1)				(7)%						$14		$15		$1		7%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   839				102%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		Linked						Calc												$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues



















				Three Months Ended June 30,

				2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   202								$   213

		National				63								66

		Internet				92								82

		Political				83								9

		Retransmission consent				359								370

		Production companies				26								18

		Other				14								15

		Total				$   839								$   773
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MDA - Rev YTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Six Months Ended June 30,																																				Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026								2025

										Percent								Percent				Increase				Increase																				Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				of Total				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):																																																EB 06-13-26				EB 06-13-26

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		10-Q				10-Q				PY				PY

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		10-Q				10-Q				PY				PY

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		10-Q				10-Q				PY				PY

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		10-Q				10-Q				PY				PY

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		10-Q				10-Q				PY				PY

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		10-Q				10-Q				PY				PY





		Reconciliation to Statements of Operations - Revenues











		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04		MZ 7-17-19						3530-04		MZ 7-17-19						3530-04d		MZ 7-17-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19

						Six Months Ended June 30,																																				Six Months Ended June 30,																		Six Months Ended June 30,																								Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026				2025														2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				Amount 														Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		Linked				Calc														$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues









						Six Months Ended June 30,

						2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   400								$   418

		National				130								132

		Internet				179								155

		Political				113								22

		Retransmission consent				698								748

		Production companies				55								45

		Other				32								34

		Total				$   1,607								$   1,554
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GUIDANCE

		GUIDANCE TABLE





						Quarter Ending

										September 30, 2026

						September 30, 2025				(Guidance)														September 30, 2025

						(Actual) (Unaudited)				Low				High										(Actual)

						(in millions)

		Revenue (less agency commissions):

		Core advertising				$   355				Flat on an as reported basis														PY

		Political advertising				$   8				$   165				$   185										PY

		Total revenue				$   749				$   935				$   965										PY



		Net Retransmission Revenue				$   132				$   147				$   150



		Operating expenses (excluding depreciation,

		amortization and loss on disposal of assets):

		Total broadcasting expense				$   542				$   590				$   600										PY

		Total corporate and administrative expense				$   28				$   35				$   40										PY



														Year Ending

														December 31, 2026

														(Guidance)

		Supplemental full-year information:												(in millions)

		Interest expense												$   440

		Amortization of deferred financing costs												$   16

		Preferred stock dividends												$   50

		Common stock dividends												$   33

		Capital expenditures												$   140

		Income tax payments, net of refunds												$                 85 - 105













Note - LTIP

				Three Months Ended 								Six Months Ended								Three Months Ended 								Six Months Ended								Normal

				June 30,								June 30,								June 30,								June 30,								Sign

				2026				2025				2026				2025				2026				2025				2026				2025

		Stock-based compensation expense, gross		$   3				$   5				$   11				$   12				Linked Below				PY				Linked Below				PY				Positive

		Income tax benefit at our statutory rate associated

		with stock-based compensation		(1)				(1)				(3)				(3)				Calculated				PY				Calculated				PY				Negative

		Stock-based compensation expense, net		$   2				$   4				$   8				$   9								EB 06-13-26								EB 06-13-26				Positive







				Linked to MDA



		Stock-based compensation expense, gross		$3				$5				$11				$12

		Income tax benefit associated with stock-based

		compensation		$1				$1				$3				$3







				Amounts Per Amortization Schedule

		Broadcast:																						EB 06-13-26								EB 06-13-26

		GTN restricted stock amortization		- 0				- 0				- 0				- 0				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		- 0				- 0				- 0				- 0				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0		- 0		- 0				598				3150-04				PY				3150-04				PY

		Total		- 0				- 0				- 0				598

				$0				$0				$0				$1



		Corporate:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				198				3150-04				PY				3150-04				PY

		Mark to Market - GTN		(75)				(155)				1,168				1,428				3150-01				PY				3150-01				PY

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				3150-01				PY				3150-01				PY

		Total		2,541				4,917				10,775				11,979

				$3				$6				$11				$12



		Total:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				Calc				Calc				Calc				Calc

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				Calc				Calc				Calc				Calc

		GTN stock option amortization		- 0				- 0				- 0				- 0				Calc				Calc				Calc				Calc

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				796				Calc				Calc				Calc				Calc

		Mark to Market - GTN		(75)				(155)				1,168				1,428				Calc				Calc				Calc				Calc

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				Calc				Calc				Calc				Calc

		Total		2,541				4,917				10,775				12,577

																																				TB Link				TB Link

		Amounts Per GL:																																		3/31/26		Q2 26		3/31/25		Q2 25

		60990		$   647				$   2,827				$   4,771				$   5,511				Calc				Calc				TB Link				TB Link				4,124		647		2,684		2,827

		60995		1,562				1,770				5,352				5,631				Calc				Calc				TB Link				TB Link				3,790		1,562		3,861		1,770

		60996		- 0				- 0				- 0				795				Calc				Calc				TB Link				TB Link				0		- 0		795		- 0

		60999		- 0				- 0				- 0				- 0				Calc				Calc				TB Link				TB Link				0		- 0		0		- 0

		74980		333				320				653				640				Calc				Calc				TB Link				TB Link				320		333		320		320

				2,542				4,917				10,776				12,577																				8,234		2,542		7,660		4,917

				1				- 0				1				- 0









Other Data Table



		Other Financial Data (Unaudited)



				Six Months Ended June 30,												June 30,		December 31,

				2026				2025								2026		2025				Normal

				(in millions)																		Sign

																		EB 06-13-26

		Net cash provided by operating activities		$   -				$   163				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash (used in) provided by investing activities		-				(14)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash used in financing activities		-				(85)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net increase in cash		$   -				$   64								Calc		PY				Pos/Neg



				As of

				June 30, 2026				December 31, 2025

				(in millions)



		Cash		$   176				$   368				Linked to BS				Linked		PY				Positive

		Long-term debt, including current portion, less deferred																				Positive

		financing costs		$   5,808				$   5,744				Linked to BS				Linked		PY

		Series A Perpetual Preferred Stock		$   600				$   650				Linked to BS				Linked		PY				Positive



		Revolving Credit Facility:

		Revolving Credit Facility commitment		$   -				$   750								3610-01						Positive				$0		Revolver Gross

		Undrawn outstanding letters of credit		-				(5)								3610-01						Negative

		Borrowing availability under Revolving Credit Facility		$   -				$   745								3610-01		PY				Positive				$0		Revolver Net











		Revolving loan commitments:

		Old Revolver		$   - 0				$   - 0

		Revolver 2		- 0				- 0

				- 0				- 0

		Usage of Revolving loan commitments:

		Old Revolver loan outstanding		- 0				- 0

		Revolver 2 loan outstaniding		- 0				- 0

		Old Letter of Credit:

		Gray Workers Comp / Travelers Ins.		- 0				- 0

		Paulding Land / First Citizens Bank		- 0				- 0

		Schmidt Property Management / RBC		- 0				- 0

		Raycom Media Workers Comp / Hartford Ins.		- 0				- 0

				- 0				- 0



		New Letter of Credit - Meredith Workers Comp / Sentry Ins.		- 0				- 0



		Borrowing Availability		$   - 0				$   - 0





				As of

				June 30, 2026				December 31, 2025

		Outstanding principal of debt obligations (1):

		First lien term loans		$   739				$   749

		Senior secured first lien notes		1,970				1,900

		Senior secured second lien notes		1,150				1,150

		Senior unsecured notes		2,008				2,011

		Total outstanding principal of debt obligations		5,867				5,810

		Less cash		(176)				(368)

		Total outstanding principal of debt obligations, less cash		$   5,691				$   5,442
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Adj EBITDA



		Reconciliation of Adjusted EBITDA (Unaudited):



				Three-Months Ended								Six-Months Ended								Three Months Ended				Six Months Ended												Six Months Ended

				June 30,								June 30,								June 30,				June 30,												June 30,

				2026				2025				2026				2025				2024				2024												2026		2025		2023

				(in millions)																																		EB 06-13-26		EB 06-13-26

		Net income (loss)		$   14				$   (56)				(6)				(65)				$   22				$   110												Linked		PY		PY

		Adjustments to reconcile from net income (loss)

		to Adjusted EBITDA:

		Depreciation		34				32				67				66				36				72												Linked		Linked		Linked

		Amortization of intangible assets		21				28				53				57				32				63												Linked		Linked		Linked



		Non-cash stock-based compensation		3				ERROR:#REF!				11				12				ERROR:#REF!				12												Linked		Linked		Linked

		Non-cash 401(k) expense		-				-												-				-												Linked		Linked		Linked

		Impairment of intangible assets		-				28				-				28				-				-												Linked		Linked		Linked

		Loss (gain) on disposal of long-lived assets, net		ERROR:#REF!				ERROR:#REF!				20				(8)				(1)				(1)												Linked		Linked		Linked

		Miscellaneous (income) expense, net 		-				-				(8)				(1)				(2)				(112)												Linked		Linked		Linked



		Interest expense		ERROR:#REF!				ERROR:#REF!				234				235				118				233												Linked		Linked		Linked

		Gain from early extinguishment of debt		-				-				-				(1)				7				7												Linked		Linked		Linked

		Income tax expense (benefit)		ERROR:#REF!				ERROR:#REF!				(3)				6				7				38												Linked		Linked		Linked

		Adjusted EBITDA		ERROR:#REF!				ERROR:#REF!				$   368				$   329				ERROR:#REF!				$   422		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				Calc		Calc		Calc



		Supplemental Information:

		Amortization of deferred loan costs		$   3				$   4				$   7				$   8				$   4				$   7												Linked		Linked		Linked

		Preferred stock dividends		$   13				$   13				$   26				$   26				$   13				$   26												Linked		Linked		Linked

		Common stock dividends		$   9				$   8				$   17				$   16				$   8				$   16												Linked		Linked		Linked

		Purchases of property and equipment		$   17				$   25				$   36				$   40				$   29				$   63												Linked		Linked		Linked

		Reimbursements of property and equipment purchases (2)		ERROR:#REF!				ERROR:#REF!				$   -				$   -				ERROR:#REF!				ERROR:#REF!												Linked		Linked		Linked

		Income taxes paid, net of refunds		$   47				$   39				$   47				$   39				$   83				$   85												1230-02b		Linked		Linked













Leverage Ratio



				Calculation of Leverage Ratio Denominator, Consolidated First Lien Net Leverage Ratio and Consolidated Secured Net Leverage Ratio and Consolidated Total Net Leverage Ratio as each is defined in our Senior Credit Agreement (Unaudited):



								Eight Quarters 								Normal

								Ended

								June 30, 2026								Sign

								(dollars in millions)



				Net income				$   175						3610-01		Positive

				Adjustments to reconcile from net income to Leverage Ratio

				Denominator as defined in our Senior Credit Agreement:

				Depreciation				272						3610-01		Positive

				Amortization of intangible assets				219						3610-01		Positive

				Non-cash stock-based compensation				43						3610-01		Positive

				Common stock contributed to 401(k) plan 				-						3610-01		Positive

				Loss on disposal of assets, net				21						3610-01		Pos/Neg

				Interest expense				961						3610-01		Positive

				Gain on early extinguishment of debt				(31)						3610-01		Pos/Neg

				Income tax expense				48						3610-01		Pos/Neg

				Impairment of investments, goodwill and other intangible assets				74						3610-01		Positive



				Amortization of program broadcast rights				55						3610-01		Positive



				Impairment of investment, goodwill and intangible assets				-						3610-01		Positive

				Payments for program broadcast rights				(55)						3610-01		Negative

				Pension expense				2						3610-01		Pos/Neg

				Contributions to pension plans				-						3610-01		Negative

				Adjustments for unrestricted subsidiaries				40

				Adjustments for stations acquired or divested, financings and expected

				synergies during the eight quarter period				144						3610-01		Pos/Neg

				Specified Transaction Costs and Expenses				18						3610-01		Positive

				Other				1

				Total eight quarters ended June 30, 2026				$   1,987								Positive

				Leverage Ratio Denominator

				(total eight quarters ended June 30, 2026, divided by 2)				$   994						3610-01		Positive



								June 30, 2026

								(dollars in millions)



				Total outstanding principal secured by a first lien				$   2,709						3140-01		Positive		$   2,709		$   -		$   -

				Cash				(176)				$176		Linked		Negative		(176)		-		-

				Consolidated First Lien Net Debt				$   2,533						Calc		Positive		$   2,533		$   -		$   -

				Consolidated First Lien Net Leverage Ratio				2.55x

				 (maximum permitted incurrence is 3.50 to 1.00) (1)										Calc		Positive		2.55		-



				Total outstanding principal secured by a lien				$   3,859						3140-01		Positive

				Letter of credit outstanding				5

				Cash				(176)						Linked		Negative

				Consolidated Secured Net Debt				$   3,688						Calc		Positive

				Consolidated Secured Net Leverage Ratio				3.71x

				(maximum permitted incurrence is 5.50 to 1.00) (2)										Calc		Positive



				Total outstanding principal, including current portion				$   5,867						3140-01		Positive

				Letters of credit outstanding				5						3140-01		Positive		5		-		-

				Cash				(176)						Linked		Negative

				Consolidated Total Net Debt				$   5,696						Calc		Positive

				Consolidated Total Net Leverage Ratio				5.73x

				(maximum permitted incurrence is 7.00 to 1.00)										Calc		Positive



				See definition of non-GAAP terms included herein

				(1) At any time any amounts are outstanding under our revolving credit facility, our maximum Consolidated First Lien Net Leverage Ratio cannot exceed 4.25 to 1.00.



				(2) For our 2032 2L Notes the maximum permitted Second Lien incurrence is 4.5 to 1.00.
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Workpaper References

		Gray Television, Inc.

		Workpaper References

		June 30, 2026

								WP

		No.		Description		Amount		Reference



		1		QTD_CY_SFAS_123R_Exp

		2		YTD_CY_SFAS_123R_Exp

		3		QTD_PY_SFAS_123R_Exp

		4		YTD_PY_SFAS_123R_Exp

		5		QTD_CY_GTN_Shares_Repurchased

		6		QTD_CY_GTN_Dollars_Repurchased

		7		QTD_CY_GTN_Price_Repurchased

		8		YTD_CY_GTN_Shares_Repurchased

		9		YTD_CY_GTN_Dollars_Repurchased

		10		YTD_CY_GTN_Price_Repurchased

		11		QTD_PY_GTN_Shares_Repurchased

		12		QTD_PY_GTN_Dollars_Repurchased

		13		QTD_PY_GTN_Price_Repurchased

		14		YTD_PY_GTN_Shares_Repurchased

		15		YTD_PY_GTN_Dollars_Repurchased

		16		YTD_PY_GTN_Price_Repurchased

		17		Earnings_Release_Date		August 7, 2026		2239-01

		18		Conf_Call_Dial_In_Number		1-800-285-6670		2239-01

		19		Conf_Call_Dial_In_Number_Code

		20		Conf_Call_Recorded_Number		1-888-556-3470		2239-01

		21		Conf_Call_Recorded_Code		898476		2239-01

		22		Conf_Call_Recorded_End_Date		September 6, 2026		2239-01

		23		Conf_Call_Time		10:00 AM		2239-01

		24		DEBT_Refinancing_Costs_CY_YTD

		25		DEBT_Revolving_Commitment

		26		DEBT_TLB_Total_Commitment

		27		DEBT_Q1_CY_Loss_on_Early_Extinguishment

		28		DEBT_Q2_CY_Loss_on_Early_Extinguishment

		29		DEBT_Second_Draw_TLB

		30		DEBT_Third_Draw_TLB

		31		Guidance_Full_Year_Second_Channel_Increase_in_Expense

		32		Guidance_Full_Year_Second_Channel_Expense

		33		Guidance_Second_Channels_at_end_of_next_period

		34		Guidance_Full_Year_Primary_Channel_Increase_in_Expense

		35		Guidance_Full_Year_Corporate_Expense

		36

		37

		38

		39

		40

		41

		42

		43

		44

		45

		46

		47

		48

		49

		50

		51

		52

		53

		54

		55

		56

		57





		NOT USED:

		1		QTD_PY_Restricted_Stock_Amort_Exp		$0

		2		YTD_PY_Restricted_Stock_Amort_Exp		$0

		3		DEBT_Remaining_TLB_Commitment		$315

		4		DEBT_Initial_Revolver_Draw		$8

		5		DEBT_Initial_TLB_Draw		$610

		6		QTD_PCT_new_station_revenue_as_pct_of_local_revenue		87%

		7		YTD_PCT_new_station_revenue_as_pct_of_local_revenue		76%

		8		QTD_CHNG_New_Station_Local_Revenue		$6.6

		9		YTD_CHNG_New_Station_Local_Revenue		$11.4

		10		YTD_CHNG_Core_Station_Local_Revenue		$3.6

		11		QTD_CHNG_Core_Station_Local_Revenue		$1.0

		12		YTD_PCT_CHNG_Core_Station_Local_Revenue		4%

		13		QTD_PCT_CHNG_Core_Station_Local_Revenue		2%

		14		QTD_CHNG_New_Station_National_Revenue		$3.0

		15		YTD_CHNG_New_Station_National_Revenue		$5.1

		16		QTD_CHNG_Core_Station_National_Revenue		$428,000						Decreases

		17		YTD_CHNG_Core_Station_National_Revenue		$617,000						Decreases

		18		QTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		19		YTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		20

		21

		22		QTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		90%

		23		YTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		78%

		24

		25

		26		QTD_PCT_CHNG_Core_Station_Op_Exp		1%

		27		YTD_PCT_CHNG_Core_Station_Op_Exp		3%

		28		QTD_CHNG_Core_Station_payroll_exp		$5,000

		29		YTD_CHNG_Core_Station_payroll_exp		$1.4

		30		QTD_CHNG_Core_Station_nonpayroll_exp		$564,000

		31		YTD_CHNG_Core_Station_nonpayroll_exp		$1.2

		32		YTD_CY_net_cash_provided_by_op_activities		$40.5

		33		YTD_PY_net_cash_provided_by_op_activities		$21.7

		34		YTD_CY_dividends_paid		$4.5

		35		YTD_CY_bonds_retired		$1.2

		36		YTD_CY_debt_other_than_bonds_repaid		$10.1

		37		YTD_CHNG_Corp_payroll_exp		$438,000						3511-01

		38		YTD_CHGN_Corp_prof_fees		$140,000						3511-01

		39		YTD_PCT_CHNG_ProFoma_local_revenue		6%

		40		YTD_CHNG_ProFoma_local_revenue		$5.7

		41		QTD_PCT_CHNG_ProFoma_local_revenue		3%

		42		QTD_CHNG_ProFoma_local_revenue		$1.7

		43		QTD_PCT_CHNG_ProFoma_national_revenue		3%						Decreased

		44		QTD_CHNG_ProFoma_national_revenue		$641,000						Decreased

		45		YTD_PCT_CHNG_ProFoma_national_revenue		2%						Decreased

		46		YTD_CHNG_ProFoma_national_revenue		$655,000						Decreased

		47		YTD_CY_Capital_Expenditures		$14.4

		48		YTD_PY_Capital_Expenditures		$17.1

		49		QTD_FQ_Broadcast_401K_Expense		$469,000

		50		CY_Unamortized_Debt_Discount		$0

		51

		52		Guidance_New_Station_Rev_Increase_As_Reported		$11.0

		53		Guidance_Core_Station_Local_and_National_Rev_Increase_As_Reported		3%

		54		Guidance_Core_Station_Local_and_National_Rev_Increase_Pro_Forma		3%						Estimated by Jim

		55		Guidance_New_Station_Expense_Increase_As_Reported		$6.9

		56		Guidance_New_Station_Expense_Increase_Dollar_Amount		$1.3

		57		Guidance_New_Station_Expense_Increase_PCT_CHNG		3						Estimated by Jim

		58		Guidance_National_Rep_Firm_Low		1						Calculated based upon estimated political

		59		Guidance_National_Rep_Firm_High		2						Calculated based upon estimated political

		60		Guidance_PCT_CHNG_Total_Operating_Expense		3%						7-3-1=3

		61		Guidance_PCT_CHNG_Total_Broadcast_Operating_Expense		3%						I would have thought 5%

		62		Guidance_National_Rep_Fee_as_percent_of_Broadcast_Expense_Increase		1						Calculated based upon estimated political

		63		Guidance_CY_401K_Expense		$550,000						Estimate looks reasonable based upon 2238-01

		64		Guidance_CY_SFAS123R_Expense		$200,000						Estimate looks reasonable based upon prior quarter

				Primary_Channels_at_end_of_current_period_ABC		19		2241-01

				Primary_Channels_at_end_of_current_period_CBS		36		2241-01

				Primary_Channels_at_end_of_current_period_NBC		27		2241-01

				Primary_Channels_at_end_of_current_period_FOX		14		2241-01

				Primary_Channels_at_end_of_current_period_Total

				Second_Channels_at_end_of_current_period_Total

				Second_Channels_at_end_of_current_period_ABC

				Second_Channels_at_end_of_current_period_FOX

				Second_Channels_at_end_of_current_period_CW

				Second_Channels_at_end_of_current_period_MyNetwork

				Second_Channels_at_end_of_current_period_newsweather

				Second_Channels_at_end_of_current_period_independents

				Primary_Channels_at_end_of_current_period_markets		51		2241-01

				Second_Channels_at_end_of_current_period_Untamed

				Second_Channels_at_end_of_current_period_TCN

				Second_Channels_at_end_of_current_period_MeTv

				Program_Streams_total		185		2241-01

				Number_One_or_Number_Two_Ranked_Stations		50		2241-01

				Percentage_of_Households		9.5		2241-01



				PYE_Unamortized_Debt_Discount

				Corp_Exp_Chng_QTD_No1		____				3530-14		Bonus

				Corp_Exp_Chng_QTD_No2		____				3530-05

				Corp_Exp_Chng_QTD_No3		____				3530-06		Compensation

				Corp_Exp_Chng_QTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_QTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No1		$1.05				PY PR		Bonus

				Corp_Exp_Chng_YTD_No2		____				3530-05

				Corp_Exp_Chng_YTD_No3		____				3530-06		Compensation

				Corp_Exp_Chng_YTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_YTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No6		____				3530-05

				Brd_Exp_Chng_QTD_No1		____				3530-03		Compensation

				Brd_Exp_Chng_QTD_No2		____				3530-11		Natl Sales Rep

				Brd_Exp_Chng_QTD_No3		____				3530-03		Bad Debt

				Brd_Exp_Chng_QTD_No4		____				3192-17

				Brd_Exp_Chng_QTD_No5		____				3530-15

				Brd_Exp_Chng_QTD_No6		____				3530-15		Other professional services

				Brd_Exp_Chng_YTD_No1		____				3530-15		Compensation

				Brd_Exp_Chng_YTD_No2		____				3530-15		Natl Sales Rep

				Brd_Exp_Chng_YTD_No3		____				3530-15		Internet Exp (prof services)

				Brd_Exp_Chng_YTD_No4		____				3530-15

				Brd_Exp_Chng_YTD_No5		____				3530-15		Sales Commission

				Brd_Exp_Chng_YTD_No6		____				3530-15		Healthcare

				Brd_Exp_Chng_YTD_No7		____				3530-15		Pension

				Headcount_Brd_CPE		2,086		3530-07

				Headcount_Brd_PPE		2,070		PY PR

				Headcount_Brd_PYE

				Headcount_Brd_2007		____				10-K

				Headcount_Brd_ChangeFrom2007		ERROR:#VALUE!				Calculated

				Headcount_Brd_PctChangeFrom2007		ERROR:#VALUE!				Calculated
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Full BS

		GRAY MEDIA, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions, except for share data)

																		Reference				Reference

				June 30,				December 31,										June 30,				December 31,		Normal

				2026				2025										2026				2025		Sign

		Assets:

		Current assets:																				EB 06-12-26

		Cash		$   176				$   368				$176						10-Q				PY		Positive

		Trade accounts receivable, net

		Accounts receivable, net		193				205				14		16		Do Not Delete		10-Q				PY		Positive

		Current portion of program broadcast rights, net		5				17										10-Q				PY		Positive

		Income tax refunds receivable		1				6										10-Q				PY

		Prepaid income taxes		83				35										10-Q				PY		Positive

		Prepaid and other current assets		34				25										10-Q				PY		Positive

		Total current assets		492				656										10-Q				PY		Positive



		Property and equipment, net		1,522				1,509										10-Q				PY		Positive

		Operating leases right of use asset		76				66										10-Q				PY

		Broadcast licenses		5,463				5,309										10-Q				PY		Positive

		Goodwill		2,693				2,642										10-Q				PY		Positive

		Other intangible assets, net		109				157										10-Q				PY		Positive

		Investment in broadcasting and technology companies		32				37										10-Q				PY		Positive

		Restricted Cash		-				-										10-Q				PY

		Deferred pension assets		21				21										10-Q				PY

		Other		29				43										10-Q				PY		Positive

		Total assets		$   10,437				$   10,440										10-Q				PY		Positive



		Liabilities and stockholders’ equity:

		Current liabilities:

		Accounts payable 		$   143				$   144										10-Q				PY		Positive

		Employee compensation and benefits		95				103										10-Q				PY		Positive

		Accrued interest		150				151										10-Q				PY		Positive

		Other accrued expenses		73				47										10-Q				PY		Positive

		Federal and state income taxes 		4				5										10-Q				PY		Positive

		Current portion of program broadcast obligations		5				18										10-Q				PY		Positive

		Deferred revenue		22				20										10-Q				PY		Positive

		Dividends payable		14				16										10-Q				PY		Positive

		Current portion of operating lease liabilities		11				10										10-Q				PY		Positive

		Current portion of long-term debt		-				2										10-Q				PY		Positive

		Total current liabilities		517				516										10-Q				PY		Positive



		Long-term debt, less current portion and deferred financing costs		5,808				5,742		$5.8		$5.7						10-Q				PY		Positive

		Program broadcast obligations, less current portion		-				-										10-Q				PY		Positive

		Deferred income taxes 		1,299				1,300										10-Q				PY		Positive

		Accrued pension costs		-				-										10-Q				PY		Positive

		Operating lease liabilities, less current portion		68				59										10-Q				PY		Positive

		Other		17				18										10-Q				PY		Positive

		Total liabilities		7,709				7,635										10-Q				PY		Positive



		Commitments and contingencies (Note 8)



		Series A Perpetual Preferred Stock, no par value; cumulative; redeemable;

		designated 1,500,000 shares, issued and outstanding 600,000 shares and 

		650,000 shares, respectively ($600 and $650 aggregate

		liquidation value, respectively)		600				650										10-Q				PY



		Stockholders’ equity:

		Common stock, no par value; authorized 200,000,000 shares,

		issued 115,287,978 shares and 113,779,383 shares, respectively, and

		outstanding 93,115,076 shares and 92,444,984 shares, respectively		1,216				1,210										10-Q				PY		Positive

		Class A common stock, no par value; authorized 25,000,000 shares,

		issued 12,978,335 shares and 12,198,808 shares, respectively, and

		outstanding 9,869,307 shares and 9,557,830 shares, respectively		72				67										10-Q				PY		Positive

		Retained earnings		1,176				1,205										10-Q				PY		Pos/Neg

		Accumulated other comprehensive loss, net of income tax		(4)				(4)										10-Q				PY		Pos/Neg

		Unearned compensation		-				-										10-Q				PY		Pos/Neg

				2,460				2,478										10-Q				PY		Positive

		Treasury stock at cost, common stock, 22,172,902 shares

		and 21,334,399 shares, respectively		(292)				(288)										10-Q				PY		Negative

		Treasury stock at cost, Class A common stock, 3,109,028 shares

		and 2,640,978 shares, respectively		(40)				(35)										10-Q				PY		Negative

		Total stockholders’ equity		2,128				2,155										10-Q				PY		Positive

		Total liabilities and stockholders’ equity		$   10,437				$   10,440										10-Q				PY		Positive







		Reconciliation Assets vs Liabilities & Equity		$   -				$   -
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BS - Liabilities & Equity

		GRAY MEDIA, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions)

				June 30,				December 31,						June 30,		December 31,				Normal

				2026				2025						2026		2025				Sign
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Stmt of Ops - QTD

		GRAY MEDIA, INC.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma										As Reported												Pro Forma

				Three Months Ended								Three Months Ended												Three Months Ended										Three Months Ended										Three Months Ended												Three Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,										ROUNDING CHECK

																				%																																%												%		YTD		YTD		QTD						Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change		6/30/26		3/31/26		6/30/26		Test				Sign



		Revenue (less agency commissions)																																														EB 06-12-26

		Broadcasting		$   813				$   754				$   813				$   754				8%				$813		$754		$59		8%				$813		$754		$59		8%				10Q				PY																		$   1,552		$   739		$   813		- 0				Positive

		Production companies		26				18				26				18				44%				$26		$18		$8		44%				$26		$18		$8		44%				10Q				PY																		55		29		26		- 0				Positive

		Total revenue (less agency commissions)		839				772				839				772				9%				$839		$772		$67		9%				$839		$772		$67		9%				10Q				PY																		1,607		768		839		- 0				Positive

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		569				563				569				- 0				ERROR:#DIV/0!				$569		$563		$6		1%		increased		$569		$0		$569		ERROR:#DIV/0!				10Q				PY																		1,124		555		569		- 0				Positive

		Production companies		22				20				22				- 0				ERROR:#DIV/0!				$22		$20		$2		10%		increased		$22		$0		$22		ERROR:#DIV/0!				10Q				PY																		50		28		22		- 0				Positive

		Corporate and administrative		37				25				37				-				ERROR:#DIV/0!				$37		$25		$12		48%		increased		$37		$0		$37		ERROR:#DIV/0!				10Q				PY																		76		39		37		- 0				Positive

		Depreciation		34				32				34				- 0				ERROR:#DIV/0!				$34		$32		$2		6%				$628										10Q				PY																		67		33		34		- 0				Positive

		Amortization of intangible assets		21				28				21				- 0				ERROR:#DIV/0!				$21		$28		$7		25%														10Q				PY																		53		32		21		- 0				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%																																				-		-		-		- 0

		(Gain) loss on disposals of assets, net		20				(6)				20				- 0				ERROR:#DIV/0!				$20		$6		$26		433%														10Q				PY																		20		-		20		- 0				Pos/Neg

		Operating expenses		703				690				703				-				ERROR:#DIV/0!				$703		$690		$13		2%																		PY																		1,390		687		703		- 0				Positive

		Operating income		136				82				136				754				(82)%				$136		$82		$54		66%																		PY																		217		81		136		- 0				Pos/Neg

		Other income (expense):

		Miscellaneous income (expense), net		-				-				-				- 0				ERROR:#DIV/0!				$0		$0		$0		ERROR:#DIV/0!														10Q				PY																		8		8		-		- 0				Pos/Neg

		Interest expense		(117)				(117)				(117)				- 0				ERROR:#DIV/0!				$117		$117		$0		0%														10Q				PY																		(234)		(117)		(117)		- 0				Positive

		Loss from early extinguishment of debt		-				-				-				- 0				ERROR:#DIV/0!																								10Q				PY																		-		-		-		- 0				Negative

		Income before income tax		19				(35)				19				754								$19		$35		$54		154%																		PY																		(9)		(28)		19		- 0				Pos/Neg

		Income tax expense		5				21				5				- 0								$5		$21		$16		76%														10Q				PY																		(3)		(8)		5		- 0				Pos/Neg

		Net income		14				(56)				14				754								$14		$56		$70		125%																		PY																		(6)		(20)		14		- 0

		Preferred stock dividends		13				13				13				13								$13		$13		$0		0%														10Q				PY																		26		13		13		- 0

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income attributable to common stockholders		21				(69)				1				741								$21		$69		$90		130%																		PY																		(32)		(33)		1		- 0				Pos/Neg



		Basic per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64																												Calc				PY																												Positive

		Weighted-average shares outstanding		98				97				98				97				1%				98		97																		3150-05				PY																												Positive

																								****ROWS ARE HIDDEN****

		Diluted per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64								$   0.21		$   0.71																		Calc				PY																												Positive

		Weighted-average shares outstanding		100				97				100				97				3%				$0.1		$0.1																		3150-05				PY																												Positive



		Political advertising revenue (less agency commissions)		$   83				$   9				$   83				$   9				822%																								Linked				PY																												Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -				ERROR:#DIV/0!



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		26%				-60%				26%				0%









		(Loss) income before income taxes		19				(35)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		19				(34)



		Income tax expense (at blended statutory rate of 25.4%)		5				(9)				Calc



		Net income (excluding transaction expenses)		14				(25)



		Preferred stock dividends		13				13				Linked



		Net (loss) income attributable to common stockholders		1				(38)



		Diluted per common share information:

		Weighted-average shares outstanding		$   0.01				$   (0.39)				Calc

		Weighted-average shares outstanding		100				97				3530-05
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Stmt of Ops - YTD



		GRAY MEDIA, INC.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma(1)										As Reported												Pro Forma

				Six Months Ended								Six Months Ended												Six Months Ended										Six Months Ended										Six Months Ended												Six Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,

																				%																																%												%				Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change				Sign



		Revenue (less agency commissions)																																														EB 06-13-26																				Positive

		Broadcasting		$   1,552				$   1,509				$   1,552				$   1,509				2.8%				$1,552		$1,509		$43		3%				$1,552		$1,509		$43		3%				10Q				PY

		Production companies		55				45				55				45				22.2%										22%														10Q				PY

		Total revenue (less agency commissions)		1,607				1,554				1,607				1,554				3.4%				$1,552		$1,509		$43		3%														10Q				PY

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		1,124				1,140				1,124				- 0				ERROR:#DIV/0!				$1,124		$1,140		$16		1%		decreased		$1,124		$0		$1,124		ERROR:#DIV/0!				10Q				PY																				Positive

		Production companies		50				40				50				- 0				ERROR:#DIV/0!				$50		$40		$10		25%		increased		$50		$0		$50		ERROR:#DIV/0!				10Q				PY

		Corporate and administrative		76				57				76				-				ERROR:#DIV/0!				$76		$57		$19		33%		increased		$76		$0		$76		ERROR:#DIV/0!				10Q				PY																				Positive

		Depreciation		67				66				67				- 0				ERROR:#DIV/0!				$67		$66		$1		2%														10Q				PY																				Positive

		Amortization of intangible assets		53				57				53				- 0				ERROR:#DIV/0!				$53		$57		$4		7%														10Q				PY																				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%														10Q				PY

		Gain on disposals of assets, net		20				(8)				20				- 0				ERROR:#DIV/0!				$20		$8		$28		350%														10Q				PY																				Pos/Neg

		Operating expenses		1,390				1,380				1,390				-				ERROR:#DIV/0!				$1,390		$1,380		$10		1%														10Q				PY																				Positive

		Operating income		217				174				217				1,509				(85.6)%				$217		$174		$43		25%														10Q				PY																				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		8				1				8				- 0				ERROR:#DIV/0!				$8		$1		$7		700%														10Q				PY																				Pos/Neg

		Interest expense		(234)				(235)				(234)				- 0				ERROR:#DIV/0!				$234		$235		$1		0%														10Q				PY																				Positive

		Loss from early extinguishment of debt		-				1				-				1				(100.0)%				$0		$1		$1		100%														10Q				PY																				Negative

		Income before income tax		(9)				(59)				(9)				1,510								$9		$59		$50		85%																		PY																				Pos/Neg

		Income tax expense (benefit)		(3)				6				(3)				- 0								$3		$6		$9		150%														10Q				PY																				Pos/Neg

		Net income		(6)				(65)				(6)				1,510																																PY

		Preferred stock dividends		26				26				26				26																												10Q				PY

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income		(12)				(91)				(6)				1,510								$12		$91		$79		87%																		PY																				Pos/Neg



		Basic per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive



		Diluted per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive

																								****ROWS ARE HIDDEN****

		Political advertising revenue (less agency commissions)		$   113				$   22				$   113				$   22				414%																								Linked				PY																				Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -																				$0.0



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		33%				-10.2%				33%				0.0%





		Loss on Extinguishment, net of tax		- 0



		(Loss) income before income taxes		(9)				(59)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		(9)				(58)



		Income tax expense (at blended statutory rate of 25.4%)		(2)				(15)				Calc



		Net income (excluding transaction expenses)		(7)				(43)



		Preferred stock dividends		26				26				Linked



		Net (loss) income attributable to common stockholders		(33)				(69)



		Diluted per common share information:

		Weighted-average shares outstanding		$   (0.34)				$   (0.72)				Calc

		Weighted-average shares outstanding		98				96				3530-05
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Stmt of Ops - Combined



		GRAY MEDIA, INC.																				The purpose of this schedule is to create a single page presentation, please use the preceding tabs for additional data needed in the document - MZ 7-20-16

		CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS (Unaudited)

		(in millions, except for net income per share data)



				Three Months Ended								Six Months Ended

				June 30,								June 30,																										Normal

				2026				2025				2026				2025																						Sign

				(in millions, except for per share information)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26				Positive

		Broadcasting		$   813				$   754				$   1,552				$   1,509								813				Linked		PY		Linked		PY

		Production companies		26				18				55				45								26				Linked		PY		Linked		PY

		Total revenue (less agency commissions)		839				772				1,607				1,554								839				Linked		PY		Linked		PY

		Operating expenses before depreciation, amortization, impairment

		and loss (gain) on disposal of long-lived assets, net:

		Broadcasting		569				563				1,124				1,140								569				Linked		PY		Linked		PY				Positive

		Production companies		22				20				50				40								22				Linked		PY		Linked		PY

		Corporate and administrative		37				25				76				57				$628				37				Linked		PY		Linked		PY				Positive

		Depreciation		34				32				67				66								34				Linked		PY		Linked		PY				Positive

		Amortization of intangible assets		21				28				53				57								21				Linked		PY		Linked		PY				Positive

		Impairment of intangible assets		-				28				-				28								- 0

		Loss (gain) on disposal of long-lived assets, net		20				(6)				20				(8)								20				Linked		PY		Linked		PY				Pos/Neg

		Operating expenses		703				690				1,390				1,380								703				Linked		PY		Linked		PY				Positive

		Operating income		136				82				217				174								136				Linked		PY		Linked		PY				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		-				-				8				1								- 0				Linked		PY		Linked		PY				Pos/Neg

		Interest expense		(117)				(117)				(234)				(235)								(117)				Linked		PY		Linked		PY				Positive

		Gain from early extinguishment of debt		-				-				-				1								- 0				Linked		PY		Linked		PY				Negative

		Income (loss) before income taxes		19				(35)				(9)				(59)								19				Linked		PY		Linked		PY				Pos/Neg

		Income tax expense (benefit)		5				21				(3)				6								5				Linked		PY		Linked		PY				Pos/Neg

		Net income (loss)		14				(56)				(6)				(65)								14				Linked		PY		Linked		PY				Pos/Neg

		Preferred stock dividends		(13)				(13)				(26)				(26)								(13)				Linked		PY		Linked		PY				Pos/Neg

		Deemed contribution on repurchase of 

		Series A Perpetual Preferred Stock		20				-				20				-

		Net income (loss) attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)								27				Linked		PY		Linked		PY				Pos/Neg



		Basic per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		98				97				98				96												Linked		PY		Linked		PY				Positive



		Diluted per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		100				97				98				96												Linked		PY		Linked		PY				Positive



		Political advertising revenue (less agency commissions)		$   83				$   9				$   113				$   22												Linked		PY		Linked		PY



		Revenue related to Olympic broadcasts (less agency

		commissions)		$   -				$   -				$   -				$   -

		EFF Tax Rate		26%				-60%				33%				-10%



		Not Used 6-30-17

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Income before income tax expense		$   19				$   (35)				$   (9)				$   (59)				Linked

		Transaction costs		510				347				7,245				666				3530-09		3530-09b

		Income before income tax expense, excluding

		transaction costs		529				312				7,236				607

		Income tax expense, at effective rate		138				(187)				2,388				(61)				Calc

		Net income, excluding transaction costs		$   391				$   499				$   4,848				$   668



		Basic per share information:

		Net income, excluding transaction costs		$   3.99				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		98				97				98				96				Linked



		Diluted per share information:

		Net income, Excluding Transaction Costs		$   3.91				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		100				97				98				96				Linked







				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions)

		Transaction Related Expenses:

		Broadcasting		$   -				$   1				$   -				$   1												3610-01		PY		3610-01		PY

		Corporate and administrative		-				-				-																3610-01		PY		3610-01		PY

		Miscellaneous income, net		-				-				-				-

		Total Transaction Related Expenses		$   -				$   1		$   -		$   -		$   -		$   1												3610-01		PY		3610-01		PY



		Total non-cash stock-based compensation		$   3				$   5				$   11				$   12												Linked		Linked		Linked		Linked



		Selected statement of operations data:

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				11				13

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(3)

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (4)				$   (81)								$23



		Net income attributable to common stockholders per common share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.04)				$   (0.84)								$0.23



		Adjusted EBITDA (see reconciliations on page 21)		$   214				$   142				$   368				$   303



		TABLES REPLACE THOSE ON PAGE 21 OF EARNINGS RELEASE



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions, except for per share information)



		Net income		$   14				$   (56)				$   (6)				$   (65)

		Adjustments to reconcile from net income to 

		Adjusted EBITDA:

		Depreciation		34				32				67				66

		Amortization of intangible assets		21				28				53				57

		Non-cash stock-based compensation		3				5				11				12

		Gain on disposal of assets, net		20				(6)				20				(8)

		Miscellaneous expense, net 		-				-				(8)				(1)

		Interest expense		117				117				234				235

		Loss from early extinguishment of debt		-				-				-				-

		Income tax expense		5				21				(3)				6

		Total		214				141				368				302

		Add: Transaction Related Expenses (1)		-				1				-				1

		Adjusted EBITDA		$   214				$   142				$   368				$   303								$214		$142		$72		51%



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				11				13								$3

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(3)								Calc

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (4)				$   (81)



		Net income attributable to common stockholders common per share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.04)				$   (0.84)



		Diluted weighted-average common shares outstanding		100				97				98				96



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

		As-Reported:

		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Net income attributable to common stockholders, diluted, per share		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)

		Adjusted EBITDA (1)		$   214				$   142				$   368				$   303



		Excluding Transaction Related Expenses and non-cash stock-based comp:

		Net income attributable to common stockholders (1)		$   23				$   (65)				$   (4)				$   (81)

		Net income attributable to common stockholders, diluted, per share (1)		$   0.23				$   (0.67)				$   (0.04)				$   (0.84)



		(1) See reconciliation of non-GAAP amounts to net income, included elsewhere herein.



























New Highlight Table

		Selected Operating Data (Unaudited)



				Three Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26

		Core advertising		$   357				$   361				(1)%				$   373				(4)%						Linked				PY				PY								Positive

		Political advertising		83				9				822%				47				77%						Linked				PY				PY

		Retransmission consent		359				369				(3)%				371				(3)%						Linked				PY				PY

		Other		14				15				(7)%				17				(18)%						Linked				PY				PY

		Total broadcasting revenue		813				754				8%				808				1%						Linked				PY				PY

		Production companies		26				18				44%				18				44%						Linked				PY				PY								Positive

		Total revenue		$   839				$   772				9%				$   826				2%						Linked				PY				PY								Positive



		Net Retransmission Revenue (1):

		Retransmission consent revenue		$   359				$   369				(3)%				$   371				(3)%

		Less: network affiliation fees		209				233				(10)%				233				(10)%

		Net Retransmission Revenue		$   150				$   136				10%				$   138				9%																												$150		$136



		Operating expenses (2):

		Broadcasting

		Station expenses		$   360				$   330				9%				$   331				9%						Calc				PY				PY								Positive

		Network affiliation fees		209				233				(10)%				233				(10)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				1				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				-				ERROR:#DIV/0!				1				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   569				$   563				1%				$   565				1%						Linked				PY				PY								Positive



		Production companies		$   22				$   20				10%				$   14				57%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   27				$   19				42%				$   23				17%						Calc				PY				PY								Positive

		Transaction Related Expenses		7				1				600%				-				100%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		3				5				(40)%				5				(40)%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   37				$   25				48%				$   28				32%						Linked				PY				PY								Positive



		Net income (loss)		$   14				$   (56)				(125)%				$   22				(36)%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY

		Diluted		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY



		Adjusted EBITDA (2)		ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!						Linked				PY				PY



		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated



		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   1								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   1								$   4										3610-01				PY				PY



				As-Reported Basis

				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):

		Core advertising		$   709				$   705				1%				$   745				(5)%						Linked				PY				PY								Positive

		Political advertising		113				22				414%				74				53%						Linked				PY				PY

		Retransmission consent		698				748				(7)%				752				(7)%						Linked				PY				PY

		Other		32				34				(6)%				36				(11)%						Linked				PY				PY

		Total broadcasting revenue		1,552				1,509				3%				1,607				(3)%						Linked				PY				PY

		Production companies		55				45				22%				42				31%						Linked				PY				PY								Positive

		Total revenue		$   1,607				$   1,554				3%				$   1,649				(3)%						Linked				PY				PY								Positive



		Net Retransmission Revenue (1):

		Retransmission consent revenue		$   698				$   748				(7)%				$   752				(7)%

		Less: network affiliation fees		406				467				(13)%				467				(13)%

		Net Retransmission Revenue		$   292				$   281				4%				$   285				2%



		Operating expenses (2):

		Broadcasting

		Station expenses		$   718				$   672				7%				$   678				6%						Calc				PY				PY								Positive

		Network affiliation fees		406				467				(13)%				467				(13)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				-				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				1				(100)%				3				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   1,124				$   1,140				(1)%				$   1,148				(2)%						Linked				PY				PY								Positive



		Production companies		$   50				$   40				25%				$   35				43%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   54				$   45				20%				$   47				15%						Calc				PY				PY								Positive

		Transaction Related Expenses		11				1				1000%				-				100%						Linked				PY				PY								Positive

		Non-cash stock-based compensation		11				11				0%				9				22%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   76				$   57				33%				$   56				36%						Linked				PY				PY								Positive



		Net (loss) income		$   (6)				$   (65)				(91)%				$   110				(105)%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY

		Diluted		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY





		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Adjusted EBITDA (2)		$   368				$   329				12%				ERROR:#REF!				ERROR:#REF!						Linked				PY				PY

		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   37								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   33								$   4										3610-01				PY				PY



		QUARTER Weighted-average shares outstanding

		Basic		98				97								88

		Diluted		100				97								89







		YTD Weighted-average shares outstanding

		Basic		98				96								88

		Diluted		98				96								88









				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to

				2026				2025				2025				2024				2024

				(dollars in millions)



		Net (loss) income attributable to common shareholders		$   14				$   (56)				(125)%				$   22				(36)%



		Transaction related expenses:

		Legal, consulting and other professional fees		-				-								-

		Incentive compensation and other severance costs		-				-								-

		Termination of sales representation agreements		-				-								-

		Total transaction related expenses		-				-								-



		Tax benefit of transaction related expenses

		at applicable blended statutory rate		-				-								-



		Transaction related expenses, net of tax		-				-								-



		Net (loss) income attributable to common shareholders

		excluding transaction related expenses, net of tax		$   14				$   (56)				(125)%				$   22				(36)%







				Three Months Ended June 30,

												Change				% Change

												2026 to				2026 to

				2026		0		2025		0		2025				2025

		Core revenue		$   357				$   361				$   (4)				-1%

		Retrans revenue 		359				369				(10)				-3%

		Total revenue		839				772				67				9%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(406)				(467)				61				-13%

		Net operating expenses		844				770				74				10%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019



				Six Months Ended June 30,

												% Change				% Change

												2026 to				2026 to

				2026		0		2025				2025				2025

		Core revenue		$   709				$   705				$   4				1%

		Retrans revenue 		698				748				(50)				-7%

		Total revenue		1,607				1,554				53				3%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(406)				(467)				61				-13%

		Net operating expenses		844				770				74				10%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019



								June 30,

								2026				2025

								(in millions)

		Outstanding principal of debt obligations (1):

		First lien term loans 						$749				$749

		Senior secured first lien notes 						1,900				1,900

		Senior secured second lien notes						1,150				1,150

		Senior unsecured notes						2,009				2,011

		Total outstanding principal of debt obligations						5,808				5,810

		Less cash						(259)				(368)

		Total outstanding principal of debt obligations, less cash						$5,549				$5,442







MDA - Rev QTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Three Months Ended June 30,																																				Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025						ROUNDING CHECK

										Percent								Percent				Increase				Increase																												YTD		YTD		QTD

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 						6/30/26		3/31/26		6/30/26		Test

						(dollars in millions)

		Revenue (less agency commissions):																																														EB 06-13-26								EB 06-13-26

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		10-Q						PY						$   709		$   352		$   357		- 0

		Political				83				10%				9				1%				74				822%						$83		$9		$74		822%		increased		10-Q						PY						113		30		83		- 0

		Retransmission consent				359				43%				369				48%				(10)				(3)%						$359		$369		$10		3%		decreased		10-Q						PY						698		339		359		- 0

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		10-Q						PY						55		29		26		- 0

		Other				14				2%				15				2%				(1)				(7)%						$14		$15		$1		7%		decreased		10-Q						PY						32		18		14		- 0

		Total				$   839				101%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		10-Q						PY						$   1,607		$   768		$   839		- 0





		Reconciliation to Statements of Operations - Revenues









		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04								3530-04								3530-04d								3530-19								3530-19								3530-19

						Three Months Ended June 30,																																				Three Months Ended June 30,																		Three Months Ended June 30,																								Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025												2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 												Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				83				10%				9				1%				74				822%						$83		$9		$74		822%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				359				43%				369				48%				(10)				(3)%						$359		$369		$10		3%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				14				3%				15				2%				(1)				(7)%						$14		$15		$1		7%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   839				102%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		Linked						Calc												$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues



















				Three Months Ended June 30,

				2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   202								$   213

		National				63								66

		Internet				92								82

		Political				83								9

		Retransmission consent				359								370

		Production companies				26								18

		Other				14								15

		Total				$   839								$   773
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MDA - Rev YTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Six Months Ended June 30,																																				Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026								2025

										Percent								Percent				Increase				Increase																				Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				of Total				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):																																																EB 06-13-26				EB 06-13-26

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		10-Q				10-Q				PY				PY

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		10-Q				10-Q				PY				PY

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		10-Q				10-Q				PY				PY

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		10-Q				10-Q				PY				PY

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		10-Q				10-Q				PY				PY

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		10-Q				10-Q				PY				PY





		Reconciliation to Statements of Operations - Revenues











		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04		MZ 7-17-19						3530-04		MZ 7-17-19						3530-04d		MZ 7-17-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19

						Six Months Ended June 30,																																				Six Months Ended June 30,																		Six Months Ended June 30,																								Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026				2025														2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				Amount 														Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		Linked				Calc														$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues









						Six Months Ended June 30,

						2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   400								$   418

		National				130								132

		Internet				179								155

		Political				113								22

		Retransmission consent				698								748

		Production companies				55								45

		Other				32								34

		Total				$   1,607								$   1,554
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GUIDANCE

		GUIDANCE TABLE





						Quarter Ending

										September 30, 2026

						September 30, 2025				(Guidance)														September 30, 2025

						(Actual) (Unaudited)				Low				High										(Actual)

						(in millions)

		Revenue (less agency commissions):

		Core advertising				$   355				Flat on an as reported basis														PY

		Political advertising				$   8				$   165				$   185										PY

		Total revenue				$   749				$   935				$   965										PY



		Net Retransmission Revenue				$   132				$   147				$   150



		Operating expenses (excluding depreciation,

		amortization and loss on disposal of assets):

		Total broadcasting expense				$   542				$   590				$   600										PY

		Total corporate and administrative expense				$   28				$   35				$   40										PY



														Year Ending

														December 31, 2026

														(Guidance)

		Supplemental full-year information:												(in millions)

		Interest expense												$   440

		Amortization of deferred financing costs												$   16

		Preferred stock dividends												$   50

		Common stock dividends												$   33

		Capital expenditures												$   140

		Income tax payments, net of refunds												$                 85 - 105













Note - LTIP

				Three Months Ended 								Six Months Ended								Three Months Ended 								Six Months Ended								Normal

				June 30,								June 30,								June 30,								June 30,								Sign

				2026				2025				2026				2025				2026				2025				2026				2025

		Stock-based compensation expense, gross		$   3				$   5				$   11				$   12				Linked Below				PY				Linked Below				PY				Positive

		Income tax benefit at our statutory rate associated

		with stock-based compensation		(1)				(1)				(3)				(3)				Calculated				PY				Calculated				PY				Negative

		Stock-based compensation expense, net		$   2				$   4				$   8				$   9								EB 06-13-26								EB 06-13-26				Positive







				Linked to MDA



		Stock-based compensation expense, gross		$3				$5				$11				$12

		Income tax benefit associated with stock-based

		compensation		$1				$1				$3				$3







				Amounts Per Amortization Schedule

		Broadcast:																						EB 06-13-26								EB 06-13-26

		GTN restricted stock amortization		- 0				- 0				- 0				- 0				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		- 0				- 0				- 0				- 0				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0		- 0		- 0				598				3150-04				PY				3150-04				PY

		Total		- 0				- 0				- 0				598

				$0				$0				$0				$1



		Corporate:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				198				3150-04				PY				3150-04				PY

		Mark to Market - GTN		(75)				(155)				1,168				1,428				3150-01				PY				3150-01				PY

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				3150-01				PY				3150-01				PY

		Total		2,541				4,917				10,775				11,979

				$3				$6				$11				$12



		Total:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				Calc				Calc				Calc				Calc

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				Calc				Calc				Calc				Calc

		GTN stock option amortization		- 0				- 0				- 0				- 0				Calc				Calc				Calc				Calc

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				796				Calc				Calc				Calc				Calc

		Mark to Market - GTN		(75)				(155)				1,168				1,428				Calc				Calc				Calc				Calc

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				Calc				Calc				Calc				Calc

		Total		2,541				4,917				10,775				12,577

																																				TB Link				TB Link

		Amounts Per GL:																																		3/31/26		Q2 26		3/31/25		Q2 25

		60990		$   647				$   2,827				$   4,771				$   5,511				Calc				Calc				TB Link				TB Link				4,124		647		2,684		2,827

		60995		1,562				1,770				5,352				5,631				Calc				Calc				TB Link				TB Link				3,790		1,562		3,861		1,770

		60996		- 0				- 0				- 0				795				Calc				Calc				TB Link				TB Link				0		- 0		795		- 0

		60999		- 0				- 0				- 0				- 0				Calc				Calc				TB Link				TB Link				0		- 0		0		- 0

		74980		333				320				653				640				Calc				Calc				TB Link				TB Link				320		333		320		320

				2,542				4,917				10,776				12,577																				8,234		2,542		7,660		4,917

				1				- 0				1				- 0









Other Data Table



		Other Financial Data (Unaudited)



				Six Months Ended June 30,												June 30,		December 31,

				2026				2025								2026		2025				Normal

				(in millions)																		Sign

																		EB 06-13-26

		Net cash provided by operating activities		$   -				$   163				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash (used in) provided by investing activities		-				(14)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash used in financing activities		-				(85)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net increase in cash		$   -				$   64								Calc		PY				Pos/Neg



				As of

				June 30, 2026				December 31, 2025

				(in millions)



		Cash		$   176				$   368				Linked to BS				Linked		PY				Positive

		Long-term debt, including current portion, less deferred																				Positive

		financing costs		$   5,808				$   5,744				Linked to BS				Linked		PY

		Series A Perpetual Preferred Stock		$   600				$   650				Linked to BS				Linked		PY				Positive



		Revolving Credit Facility:

		Revolving Credit Facility commitment		$   -				$   750								3610-01						Positive				$0		Revolver Gross

		Undrawn outstanding letters of credit		-				(5)								3610-01						Negative

		Borrowing availability under Revolving Credit Facility		$   -				$   745								3610-01		PY				Positive				$0		Revolver Net











		Revolving loan commitments:

		Old Revolver		$   - 0				$   - 0

		Revolver 2		- 0				- 0

				- 0				- 0

		Usage of Revolving loan commitments:

		Old Revolver loan outstanding		- 0				- 0

		Revolver 2 loan outstaniding		- 0				- 0

		Old Letter of Credit:

		Gray Workers Comp / Travelers Ins.		- 0				- 0

		Paulding Land / First Citizens Bank		- 0				- 0

		Schmidt Property Management / RBC		- 0				- 0

		Raycom Media Workers Comp / Hartford Ins.		- 0				- 0

				- 0				- 0



		New Letter of Credit - Meredith Workers Comp / Sentry Ins.		- 0				- 0



		Borrowing Availability		$   - 0				$   - 0





				As of

				June 30, 2026				December 31, 2025

		Outstanding principal of debt obligations (1):

		First lien term loans		$   739				$   749

		Senior secured first lien notes		1,970				1,900

		Senior secured second lien notes		1,150				1,150

		Senior unsecured notes		2,008				2,011

		Total outstanding principal of debt obligations		5,867				5,810

		Less cash		(176)				(368)

		Total outstanding principal of debt obligations, less cash		$   5,691				$   5,442
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Adj EBITDA



		Reconciliation of Adjusted EBITDA (Unaudited):



				Three-Months Ended								Six-Months Ended								Three Months Ended				Six Months Ended												Six Months Ended

				June 30,								June 30,								June 30,				June 30,												June 30,

				2026				2025				2026				2025				2024				2024												2026		2025		2023

				(in millions)																																		EB 06-13-26		EB 06-13-26

		Net income (loss)		$   14				$   (56)				(6)				(65)				$   22				$   110												Linked		PY		PY

		Adjustments to reconcile from net income (loss)

		to Adjusted EBITDA:

		Depreciation		34				32				67				66				36				72												Linked		Linked		Linked

		Amortization of intangible assets		21				28				53				57				32				63												Linked		Linked		Linked



		Non-cash stock-based compensation		3				ERROR:#REF!				11				12				ERROR:#REF!				12												Linked		Linked		Linked

		Non-cash 401(k) expense		-				-												-				-												Linked		Linked		Linked

		Impairment of intangible assets		-				28				-				28				-				-												Linked		Linked		Linked

		Loss (gain) on disposal of long-lived assets, net		ERROR:#REF!				ERROR:#REF!				20				(8)				(1)				(1)												Linked		Linked		Linked

		Miscellaneous (income) expense, net 		-				-				(8)				(1)				(2)				(112)												Linked		Linked		Linked



		Interest expense		ERROR:#REF!				ERROR:#REF!				234				235				118				233												Linked		Linked		Linked

		Gain from early extinguishment of debt		-				-				-				(1)				7				7												Linked		Linked		Linked

		Income tax expense (benefit)		ERROR:#REF!				ERROR:#REF!				(3)				6				7				38												Linked		Linked		Linked

		Adjusted EBITDA		ERROR:#REF!				ERROR:#REF!				$   368				$   329				ERROR:#REF!				$   422		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				Calc		Calc		Calc



		Supplemental Information:

		Amortization of deferred loan costs		$   3				$   4				$   7				$   8				$   4				$   7												Linked		Linked		Linked

		Preferred stock dividends		$   13				$   13				$   26				$   26				$   13				$   26												Linked		Linked		Linked

		Common stock dividends		$   9				$   8				$   17				$   16				$   8				$   16												Linked		Linked		Linked

		Purchases of property and equipment		$   17				$   25				$   36				$   40				$   29				$   63												Linked		Linked		Linked

		Reimbursements of property and equipment purchases (2)		ERROR:#REF!				ERROR:#REF!				$   -				$   -				ERROR:#REF!				ERROR:#REF!												Linked		Linked		Linked

		Income taxes paid, net of refunds		$   47				$   39				$   47				$   39				$   83				$   85												1230-02b		Linked		Linked













Leverage Ratio



				Calculation of Leverage Ratio Denominator, Consolidated First Lien Net Leverage Ratio and Consolidated Secured Net Leverage Ratio and Consolidated Total Net Leverage Ratio as each is defined in our Senior Credit Agreement (Unaudited):



								Eight Quarters 								Normal

								Ended

								June 30, 2026								Sign

								(dollars in millions)



				Net income				$   175						3610-01		Positive

				Adjustments to reconcile from net income to Leverage Ratio

				Denominator as defined in our Senior Credit Agreement:

				Depreciation				272						3610-01		Positive

				Amortization of intangible assets				219						3610-01		Positive

				Non-cash stock-based compensation				43						3610-01		Positive

				Common stock contributed to 401(k) plan 				-						3610-01		Positive

				Loss on disposal of assets, net				21						3610-01		Pos/Neg

				Interest expense				961						3610-01		Positive

				Gain on early extinguishment of debt				(31)						3610-01		Pos/Neg

				Income tax expense				48						3610-01		Pos/Neg

				Impairment of investments, goodwill and other intangible assets				74						3610-01		Positive



				Amortization of program broadcast rights				55						3610-01		Positive



				Impairment of investment, goodwill and intangible assets				-						3610-01		Positive

				Payments for program broadcast rights				(55)						3610-01		Negative

				Pension expense				2						3610-01		Pos/Neg

				Contributions to pension plans				-						3610-01		Negative

				Adjustments for unrestricted subsidiaries				40

				Adjustments for stations acquired or divested, financings and expected

				synergies during the eight quarter period				144						3610-01		Pos/Neg

				Specified Transaction Costs and Expenses				18						3610-01		Positive

				Other				1

				Total eight quarters ended June 30, 2026				$   1,987								Positive

				Leverage Ratio Denominator

				(total eight quarters ended June 30, 2026, divided by 2)				$   994						3610-01		Positive



								June 30, 2026

								(dollars in millions)



				Total outstanding principal secured by a first lien				$   2,709						3140-01		Positive		$   2,709		$   -		$   -

				Cash				(176)				$176		Linked		Negative		(176)		-		-

				Consolidated First Lien Net Debt				$   2,533						Calc		Positive		$   2,533		$   -		$   -

				Consolidated First Lien Net Leverage Ratio				2.55x

				 (maximum permitted incurrence is 3.50 to 1.00) (1)										Calc		Positive		2.55		-



				Total outstanding principal secured by a lien				$   3,859						3140-01		Positive

				Letter of credit outstanding				5

				Cash				(176)						Linked		Negative

				Consolidated Secured Net Debt				$   3,688						Calc		Positive

				Consolidated Secured Net Leverage Ratio				3.71x

				(maximum permitted incurrence is 5.50 to 1.00) (2)										Calc		Positive



				Total outstanding principal, including current portion				$   5,867						3140-01		Positive

				Letters of credit outstanding				5						3140-01		Positive		5		-		-

				Cash				(176)						Linked		Negative

				Consolidated Total Net Debt				$   5,696						Calc		Positive

				Consolidated Total Net Leverage Ratio				5.73x

				(maximum permitted incurrence is 7.00 to 1.00)										Calc		Positive



				See definition of non-GAAP terms included herein

				(1) At any time any amounts are outstanding under our revolving credit facility, our maximum Consolidated First Lien Net Leverage Ratio cannot exceed 4.25 to 1.00.



				(2) For our 2032 2L Notes the maximum permitted Second Lien incurrence is 4.5 to 1.00.








Three Months Ended

June 30,
2026 2025 2024
(in millions)
Net income (loss) $ 14 S (56) $ 22
Qu arterly Adjustments to reconcile from net (loss) income to Adjusted EBITDA

Depreciation 34 32 36

N G AAP Amortization of intangible assets 21 28 32

On- Impairment of intangible assets - 28 -

eq e ° Non-cash stock-based compensation 3 5 6
ReCOnC].llathnS Loss (gain) on disposal of long-lived assets, net 20 (6) (1)
Miscellaneous (income) expense, net - - 2)

- Impairment of investments - - -

AdJUSted EBITDA Intzrest expense 117 117 118

( Unaudited ) Loss from early extinguishment of debt - - 7

Income tax expense 5 21 7

Adjusted EBITDA $ 214§ 169 § 225

Supplemental Information:

Amortization of deferred loan costs 3 4 4

Preferred stock dividends 13 13 13

Common stock dividends 9 8 8

Purchases of property and equipment 17 15 22

Income taxes paid, net of refunds 47 39 83

16
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Workpaper References

		Gray Television, Inc.

		Workpaper References

		June 30, 2026

								WP

		No.		Description		Amount		Reference



		1		QTD_CY_SFAS_123R_Exp

		2		YTD_CY_SFAS_123R_Exp

		3		QTD_PY_SFAS_123R_Exp

		4		YTD_PY_SFAS_123R_Exp

		5		QTD_CY_GTN_Shares_Repurchased

		6		QTD_CY_GTN_Dollars_Repurchased

		7		QTD_CY_GTN_Price_Repurchased

		8		YTD_CY_GTN_Shares_Repurchased

		9		YTD_CY_GTN_Dollars_Repurchased

		10		YTD_CY_GTN_Price_Repurchased

		11		QTD_PY_GTN_Shares_Repurchased

		12		QTD_PY_GTN_Dollars_Repurchased

		13		QTD_PY_GTN_Price_Repurchased

		14		YTD_PY_GTN_Shares_Repurchased

		15		YTD_PY_GTN_Dollars_Repurchased

		16		YTD_PY_GTN_Price_Repurchased

		17		Earnings_Release_Date		August 8, 2025		2239-01

		18		Conf_Call_Dial_In_Number		1-800-285-6670		2239-01

		19		Conf_Call_Dial_In_Number_Code

		20		Conf_Call_Recorded_Number		1-888-556-3470		2239-01

		21		Conf_Call_Recorded_Code		898476		2239-01

		22		Conf_Call_Recorded_End_Date		September 7, 2025		2239-01

		23		Conf_Call_Time		10:00 AM		2239-01

		24		DEBT_Refinancing_Costs_CY_YTD

		25		DEBT_Revolving_Commitment

		26		DEBT_TLB_Total_Commitment

		27		DEBT_Q1_CY_Loss_on_Early_Extinguishment

		28		DEBT_Q2_CY_Loss_on_Early_Extinguishment

		29		DEBT_Second_Draw_TLB

		30		DEBT_Third_Draw_TLB

		31		Guidance_Full_Year_Second_Channel_Increase_in_Expense

		32		Guidance_Full_Year_Second_Channel_Expense

		33		Guidance_Second_Channels_at_end_of_next_period

		34		Guidance_Full_Year_Primary_Channel_Increase_in_Expense

		35		Guidance_Full_Year_Corporate_Expense

		36		Primary_Channels_at_end_of_current_period_ABC		19		2241-01

		37		Primary_Channels_at_end_of_current_period_CBS		36		2241-01

		38		Primary_Channels_at_end_of_current_period_NBC		27		2241-01

		39		Primary_Channels_at_end_of_current_period_FOX		14		2241-01

		40		Primary_Channels_at_end_of_current_period_Total

		41		Second_Channels_at_end_of_current_period_Total

		42		Second_Channels_at_end_of_current_period_ABC

		43		Second_Channels_at_end_of_current_period_FOX

		44		Second_Channels_at_end_of_current_period_CW

		45		Second_Channels_at_end_of_current_period_MyNetwork

		46		Second_Channels_at_end_of_current_period_newsweather

		47		Second_Channels_at_end_of_current_period_independents

		48		Primary_Channels_at_end_of_current_period_markets		51		2241-01

		49		Second_Channels_at_end_of_current_period_Untamed

		50		Second_Channels_at_end_of_current_period_TCN

		51		Second_Channels_at_end_of_current_period_MeTv

				Program_Streams_total		185		2241-01

				Number_One_or_Number_Two_Ranked_Stations		50		2241-01

				Percentage_of_Households		9.5		2241-01

		52

		53		PYE_Unamortized_Debt_Discount

		54		Corp_Exp_Chng_QTD_No1		____				3530-14		Bonus

		55		Corp_Exp_Chng_QTD_No2		____				3530-05

		56		Corp_Exp_Chng_QTD_No3		____				3530-06		Compensation

		57		Corp_Exp_Chng_QTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_QTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No1		$1.05				PY PR		Bonus

				Corp_Exp_Chng_YTD_No2		____				3530-05

				Corp_Exp_Chng_YTD_No3		____				3530-06		Compensation

				Corp_Exp_Chng_YTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_YTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No6		____				3530-05

				Brd_Exp_Chng_QTD_No1		____				3530-03		Compensation

				Brd_Exp_Chng_QTD_No2		____				3530-11		Natl Sales Rep

				Brd_Exp_Chng_QTD_No3		____				3530-03		Bad Debt

				Brd_Exp_Chng_QTD_No4		____				3192-17

				Brd_Exp_Chng_QTD_No5		____				3530-15

				Brd_Exp_Chng_QTD_No6		____				3530-15		Other professional services

				Brd_Exp_Chng_YTD_No1		____				3530-15		Compensation

				Brd_Exp_Chng_YTD_No2		____				3530-15		Natl Sales Rep

				Brd_Exp_Chng_YTD_No3		____				3530-15		Internet Exp (prof services)

				Brd_Exp_Chng_YTD_No4		____				3530-15

				Brd_Exp_Chng_YTD_No5		____				3530-15		Sales Commission

				Brd_Exp_Chng_YTD_No6		____				3530-15		Healthcare

				Brd_Exp_Chng_YTD_No7		____				3530-15		Pension

				Headcount_Brd_CPE		2,086		3530-07

				Headcount_Brd_PPE		2,070		PY PR

				Headcount_Brd_PYE

				Headcount_Brd_2007		____				10-K

				Headcount_Brd_ChangeFrom2007		ERROR:#VALUE!				Calculated

				Headcount_Brd_PctChangeFrom2007		ERROR:#VALUE!				Calculated





		NOT USED:

		1		QTD_PY_Restricted_Stock_Amort_Exp		$0

		2		YTD_PY_Restricted_Stock_Amort_Exp		$0

		3		DEBT_Remaining_TLB_Commitment		$315

		4		DEBT_Initial_Revolver_Draw		$8

		5		DEBT_Initial_TLB_Draw		$610

		6		QTD_PCT_new_station_revenue_as_pct_of_local_revenue		87%

		7		YTD_PCT_new_station_revenue_as_pct_of_local_revenue		76%

		8		QTD_CHNG_New_Station_Local_Revenue		$6.6

		9		YTD_CHNG_New_Station_Local_Revenue		$11.4

		10		YTD_CHNG_Core_Station_Local_Revenue		$3.6

		11		QTD_CHNG_Core_Station_Local_Revenue		$1.0

		12		YTD_PCT_CHNG_Core_Station_Local_Revenue		4%

		13		QTD_PCT_CHNG_Core_Station_Local_Revenue		2%

		14		QTD_CHNG_New_Station_National_Revenue		$3.0

		15		YTD_CHNG_New_Station_National_Revenue		$5.1

		16		QTD_CHNG_Core_Station_National_Revenue		$428,000						Decreases

		17		YTD_CHNG_Core_Station_National_Revenue		$617,000						Decreases

		18		QTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		19		YTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		20

		21

		22		QTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		90%

		23		YTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		78%

		24

		25

		26		QTD_PCT_CHNG_Core_Station_Op_Exp		1%

		27		YTD_PCT_CHNG_Core_Station_Op_Exp		3%

		28		QTD_CHNG_Core_Station_payroll_exp		$5,000

		29		YTD_CHNG_Core_Station_payroll_exp		$1.4

		30		QTD_CHNG_Core_Station_nonpayroll_exp		$564,000

		31		YTD_CHNG_Core_Station_nonpayroll_exp		$1.2

		32		YTD_CY_net_cash_provided_by_op_activities		$40.5

		33		YTD_PY_net_cash_provided_by_op_activities		$21.7

		34		YTD_CY_dividends_paid		$4.5

		35		YTD_CY_bonds_retired		$1.2

		36		YTD_CY_debt_other_than_bonds_repaid		$10.1

		37		YTD_CHNG_Corp_payroll_exp		$438,000						3511-01

		38		YTD_CHGN_Corp_prof_fees		$140,000						3511-01

		39		YTD_PCT_CHNG_ProFoma_local_revenue		6%

		40		YTD_CHNG_ProFoma_local_revenue		$5.7

		41		QTD_PCT_CHNG_ProFoma_local_revenue		3%

		42		QTD_CHNG_ProFoma_local_revenue		$1.7

		43		QTD_PCT_CHNG_ProFoma_national_revenue		3%						Decreased

		44		QTD_CHNG_ProFoma_national_revenue		$641,000						Decreased

		45		YTD_PCT_CHNG_ProFoma_national_revenue		2%						Decreased

		46		YTD_CHNG_ProFoma_national_revenue		$655,000						Decreased

		47		YTD_CY_Capital_Expenditures		$14.4

		48		YTD_PY_Capital_Expenditures		$17.1

		49		QTD_FQ_Broadcast_401K_Expense		$469,000

		50		CY_Unamortized_Debt_Discount		$0

		51

		52		Guidance_New_Station_Rev_Increase_As_Reported		$11.0

		53		Guidance_Core_Station_Local_and_National_Rev_Increase_As_Reported		3%

		54		Guidance_Core_Station_Local_and_National_Rev_Increase_Pro_Forma		3%						Estimated by Jim

		55		Guidance_New_Station_Expense_Increase_As_Reported		$6.9

		56		Guidance_New_Station_Expense_Increase_Dollar_Amount		$1.3

		57		Guidance_New_Station_Expense_Increase_PCT_CHNG		3						Estimated by Jim

		58		Guidance_National_Rep_Firm_Low		1						Calculated based upon estimated political

		59		Guidance_National_Rep_Firm_High		2						Calculated based upon estimated political

		60		Guidance_PCT_CHNG_Total_Operating_Expense		3%						7-3-1=3

		61		Guidance_PCT_CHNG_Total_Broadcast_Operating_Expense		3%						I would have thought 5%

		62		Guidance_National_Rep_Fee_as_percent_of_Broadcast_Expense_Increase		1						Calculated based upon estimated political

		63		Guidance_CY_401K_Expense		$550,000						Estimate looks reasonable based upon 2238-01

		64		Guidance_CY_SFAS123R_Expense		$200,000						Estimate looks reasonable based upon prior quarter



Navigation Tab



Full BS

		GRAY TELEVISION, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions)

																		Reference				Reference

				June 30,				December 31,										June 30,				December 31,		Normal

				2026				2025										2026				2025		Sign

		Assets:

		Current assets:																				EB 06-12-26

		Cash and cash equivalents		$   176				$   368				$176						10-Q				PY		Positive

		Trade accounts receivable, net

		Trade accounts receivable, net		193				205				14		16		Do Not Delete		10-Q				PY		Positive

		Current portion of program broadcast rights, net		5				17										10-Q				PY		Positive

		Income tax refunds receivable		1				6										10-Q				PY

		Prepaid income taxes		83				35										10-Q				PY		Positive

		Prepaid and other current assets		34				25										10-Q				PY		Positive

		Total current assets		492				656										10-Q				PY		Positive



		Property and equipment, net		1,522				1,509										10-Q				PY		Positive

		Operating leases right of use asset		76				66										10-Q				PY

		Broadcast licenses		5,463				5,309										10-Q				PY		Positive

		Goodwill		2,693				2,642										10-Q				PY		Positive

		Other intangible assets, net		109				157										10-Q				PY		Positive

		Investment in broadcasting and technology companies		32				37										10-Q				PY		Positive

		Restricted Cash		-				-										10-Q				PY

		Deferred pension assets		21				21										10-Q				PY

		Other		29				43										10-Q				PY		Positive

		Total assets		$   10,437				$   10,440										10-Q				PY		Positive



		Liabilities and stockholders’ equity:

		Current liabilities:

		Accounts payable 		$   143				$   144										10-Q				PY		Positive

		Employee compensation and benefits		95				103										10-Q				PY		Positive

		Accrued interest		150				151										10-Q				PY		Positive

		Other accrued expenses		73				47										10-Q				PY		Positive

		Federal and state income taxes 		4				5										10-Q				PY		Positive

		Current portion of program broadcast obligations		5				18										10-Q				PY		Positive

		Deferred revenue		22				20										10-Q				PY		Positive

		Dividends payable		14				16										10-Q				PY		Positive

		Current portion of operating lease liabilities		11				10										10-Q				PY		Positive

		Current portion of long-term debt		-				2										10-Q				PY		Positive

		Total current liabilities		517				516										10-Q				PY		Positive



		Long-term debt, less current portion 		5,808				5,742		$5.8		$5.7						10-Q				PY		Positive

		Program broadcast obligations, less current portion		-				-										10-Q				PY		Positive

		Deferred income taxes 		1,299				1,300										10-Q				PY		Positive

		Accrued pension costs		-				-										10-Q				PY		Positive

		Operating lease liabilities, less current portion		68				59										10-Q				PY		Positive

		Other		17				18										10-Q				PY		Positive

		Total liabilities		7,709				7,635										10-Q				PY		Positive



		Commitments and contingencies (Note 8)



		Series A Perpetual Preferred Stock, no par value; cumulative; redeemable;

		designated 1,500,000 shares, issued and outstanding 600,000 shares and 

		650,000 shares, ($600,000,000 and $650,000 aggregate liquidation value,

		respectively)		600				650										10-Q				PY



		Stockholders’ equity:

		Common stock, no par value; authorized 200,000,000 shares,

		issued 115,287,978 shares and 113,779,383 shares, respectively, and

		outstanding 93,115,076 shares and 92,444,984 shares, respectively		1,216				1,210										10-Q				PY		Positive

		Class A common stock, no par value; authorized 25,000,000 shares,

		issued 12,978,335 shares and 12,198,808 shares, respectively, and

		outstanding 9,869,307 shares and 9,557,830 shares, respectively		72				67										10-Q				PY		Positive

		Retained earnings		1,176				1,205										10-Q				PY		Pos/Neg

		Accumulated other comprehensive loss, net of income tax		(4)				(4)										10-Q				PY		Pos/Neg

		Unearned compensation		-				-										10-Q				PY		Pos/Neg

				2,460				2,478										10-Q				PY		Positive

		Treasury stock at cost, common stock, 22,172,902 shares

		and 21,334,399 shares, respectively		(292)				(288)										10-Q				PY		Negative

		Treasury stock at cost, Class A common stock, 3,109,028 shares

		and 2,640,978 shares, respectively		(40)				(35)										10-Q				PY		Negative

		Total stockholders’ equity		2,128				2,155										10-Q				PY		Positive

		Total liabilities and stockholders’ equity		$   10,437				$   10,440										10-Q				PY		Positive







		Reconciliation Assets vs Liabilities & Equity		$   -				$   -
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BS - Liabilities & Equity

		GRAY TELEVISION, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions)

				June 30,				December 31,						June 30,		December 31,				Normal

				2026				2025						2026		2025				Sign



Navigation Tab



Stmt of Ops - QTD

		Gray Television, Inc.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma										As Reported												Pro Forma

				Three Months Ended								Three Months Ended												Three Months Ended										Three Months Ended										Three Months Ended												Three Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,										ROUNDING CHECK

																				%																																%												%		YTD		YTD		QTD						Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change		6/30/26		3/31/26		6/30/26		Test				Sign



		Revenue (less agency commissions)																																														EB 06-12-26

		Broadcasting		$   813				$   754				$   813				$   754				8%				$813		$754		$59		8%				$813		$754		$59		8%				10Q				PY																		$   1,552		$   755		$   797		16				Positive

		Production companies		26				18				26				18				44%				$26		$18		$8		44%				$26		$18		$8		44%				10Q				PY																		55		27		28		(2)				Positive

		Total revenue (less agency commissions)		839				772				839				772				9%				$839		$772		$67		9%				$839		$772		$67		9%				10Q				PY																		1,607		782		825		14				Positive

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		569				563				569				- 0				ERROR:#DIV/0!				$569		$563		$6		1%		increased		$569		$0		$569		ERROR:#DIV/0!				10Q				PY																		1,124		577		547		22				Positive

		Production companies		22				20				22				- 0				ERROR:#DIV/0!				$22		$20		$2		10%		increased		$22		$0		$22		ERROR:#DIV/0!				10Q				PY																		50		20		30		(8)				Positive

		Corporate and administrative		37				25				37				-				ERROR:#DIV/0!				$37		$25		$12		48%		increased		$37		$0		$37		ERROR:#DIV/0!				10Q				PY																		76		32		44		(7)				Positive

		Depreciation		34				32				34				- 0				ERROR:#DIV/0!				$34		$32		$2		6%				$628										10Q				PY																		67		34		33		1				Positive

		Amortization of intangible assets		21				28				21				- 0				ERROR:#DIV/0!				$21		$28		$7		25%														10Q				PY																		53		29		24		(3)				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%																																				-		-		-		- 0

		(Gain) loss on disposals of assets, net		20				(6)				20				- 0				ERROR:#DIV/0!				$20		$6		$26		433%														10Q				PY																		20		(2)		22		(2)				Pos/Neg

		Operating expenses		703				690				703				-				ERROR:#DIV/0!				$703		$690		$13		2%																		PY																		1,390		690		700		3				Positive

		Operating income		136				82				136				754				(82)%				$136		$82		$54		66%																		PY																		217		92		125		11				Pos/Neg

		Other income (expense):

		Miscellaneous income (expense), net		-				-				-				- 0				ERROR:#DIV/0!				$0		$0		$0		ERROR:#DIV/0!														10Q				PY																		8		1		7		(7)				Pos/Neg

		Interest expense		(117)				(117)				(117)				- 0				ERROR:#DIV/0!				$117		$117		$0		0%														10Q				PY																		(234)		(118)		(116)		(1)				Positive

		Loss from early extinguishment of debt		-				-				-				- 0				ERROR:#DIV/0!																								10Q				PY																		-		1		(1)		1				Negative

		Income before income tax		19				(35)				19				754								$19		$35		$54		154%																		PY																		(9)		(24)		15		4				Pos/Neg

		Income tax expense		5				21				5				- 0								$5		$21		$16		76%														10Q				PY																		(3)		(15)		12		(7)				Pos/Neg

		Net income		14				(56)				14				754								$14		$56		$70		125%																		PY																		(6)		(9)		3		11

		Preferred stock dividends		13				13				13				13								$13		$13		$0		0%														10Q				PY																		26		13		13		- 0

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income attributable to common stockholders		21				(69)				1				741								$21		$69		$90		130%																		PY																		(32)		(22)		(10)		31				Pos/Neg



		Basic per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64																												Calc				PY																												Positive

		Weighted-average shares outstanding		98				97				98				97				1%				98		97																		3150-05				PY																												Positive

																								****ROWS ARE HIDDEN****

		Diluted per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64								$   0.21		$   0.71																		Calc				PY																												Positive

		Weighted-average shares outstanding		100				97				100				97				3%				$0.1		$0.1																		3150-05				PY																												Positive



		Political advertising revenue (less agency commissions)		$   82				$   9				$   82				$   9				811%																								Linked				PY																												Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -				ERROR:#DIV/0!



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		26%				-60%				26%				0%









		(Loss) income before income taxes		19				(35)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		19				(34)



		Income tax expense (at blended statutory rate of 25.4%)		5				(9)				Calc



		Net income (excluding transaction expenses)		14				(25)



		Preferred stock dividends		13				13				Linked



		Net (loss) income attributable to common stockholders		1				(38)



		Diluted per common share information:

		Weighted-average shares outstanding		$   0.01				$   (0.39)				Calc

		Weighted-average shares outstanding		100				97				3530-05

























Navigation Tab



Stmt of Ops - YTD



		Gray Television, Inc.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma(1)										As Reported												Pro Forma

				Six Months Ended								Six Months Ended												Six Months Ended										Six Months Ended										Six Months Ended												Six Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,

																				%																																%												%				Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change				Sign



		Revenue (less agency commissions)																																														EB 06-13-26																				Positive

		Broadcasting		$   1,552				$   1,509				$   1,552				$   1,509				2.8%				$1,552		$1,509		$43		3%				$1,552		$1,509		$43		3%				10Q				PY

		Production companies		55				45				55				45				22.2%										22%														10Q				PY

		Total revenue (less agency commissions)		1,607				1,554				1,607				1,554				3.4%				$1,552		$1,509		$43		3%														10Q				PY

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		1,124				1,140				1,124				- 0				ERROR:#DIV/0!				$1,124		$1,140		$16		1%		decreased		$1,124		$0		$1,124		ERROR:#DIV/0!				10Q				PY																				Positive

		Production companies		50				40				50				- 0				ERROR:#DIV/0!				$50		$40		$10		25%		increased		$50		$0		$50		ERROR:#DIV/0!				10Q				PY

		Corporate and administrative		76				57				76				-				ERROR:#DIV/0!				$76		$57		$19		33%		increased		$76		$0		$76		ERROR:#DIV/0!				10Q				PY																				Positive

		Depreciation		67				66				67				- 0				ERROR:#DIV/0!				$67		$66		$1		2%														10Q				PY																				Positive

		Amortization of intangible assets		53				57				53				- 0				ERROR:#DIV/0!				$53		$57		$4		7%														10Q				PY																				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%														10Q				PY

		Gain on disposals of assets, net		20				(8)				20				- 0				ERROR:#DIV/0!				$20		$8		$28		350%														10Q				PY																				Pos/Neg

		Operating expenses		1,390				1,380				1,390				-				ERROR:#DIV/0!				$1,390		$1,380		$10		1%														10Q				PY																				Positive

		Operating income		217				174				217				1,509				(85.6)%				$217		$174		$43		25%														10Q				PY																				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		8				1				8				- 0				ERROR:#DIV/0!				$8		$1		$7		700%														10Q				PY																				Pos/Neg

		Interest expense		(234)				(235)				(234)				- 0				ERROR:#DIV/0!				$234		$235		$1		0%														10Q				PY																				Positive

		Loss from early extinguishment of debt		-				1				-				1				(100.0)%				$0		$1		$1		100%														10Q				PY																				Negative

		Income before income tax		(9)				(59)				(9)				1,510								$9		$59		$50		85%																		PY																				Pos/Neg

		Income tax expense (benefit)		(3)				6				(3)				- 0								$3		$6		$9		150%														10Q				PY																				Pos/Neg

		Net income		(6)				(65)				(6)				1,510																																PY

		Preferred stock dividends		26				26				26				26																												10Q				PY

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income		(12)				(91)				(6)				1,510								$12		$91		$79		87%																		PY																				Pos/Neg



		Basic per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive



		Diluted per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive

																								****ROWS ARE HIDDEN****

		Political advertising revenue (less agency commissions)		$   113				$   22				$   113				$   22				414%																								Linked				PY																				Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -																				$0.0



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		33%				-10.2%				33%				0.0%





		Loss on Extinguishment, net of tax		- 0



		(Loss) income before income taxes		(9)				(59)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		(9)				(58)



		Income tax expense (at blended statutory rate of 25.4%)		(2)				(15)				Calc



		Net income (excluding transaction expenses)		(7)				(43)



		Preferred stock dividends		26				26				Linked



		Net (loss) income attributable to common stockholders		(33)				(69)



		Diluted per common share information:

		Weighted-average shares outstanding		$   (0.34)				$   (0.72)				Calc

		Weighted-average shares outstanding		98				96				3530-05

























Navigation Tab



Stmt of Ops - Combined



		GRAY MEDIA, INC.																				The purpose of this schedule is to create a single page presentation, please use the preceding tabs for additional data needed in the document - MZ 7-20-16

		CONDENSED CONSOLIDDATED STATEMENT OF OPERATIONS (Unaudited)

		(in millions, except for net income per share data)



				Three Months Ended								Six Months Ended

				June 30,								June 30,																										Normal

				2026				2025				2026				2025																						Sign

				(in millions, except for per share information)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26				Positive

		Broadcasting		$   813				$   754				$   1,552				$   1,509								813				Linked		PY		Linked		PY

		Production companies		26				18				55				45								26				Linked		PY		Linked		PY

		Total revenue (less agency commissions)		839				772				1,607				1,554								839				Linked		PY		Linked		PY

		Operating expenses before depreciation, amortization

		and gain on disposal of assets, net:

		Broadcasting		569				563				1,124				1,140								569				Linked		PY		Linked		PY				Positive

		Production companies		22				20				50				40								22				Linked		PY		Linked		PY

		Corporate and administrative		37				25				76				57				$628				37				Linked		PY		Linked		PY				Positive

		Depreciation		34				32				67				66								34				Linked		PY		Linked		PY				Positive

		Amortization of intangible assets		21				28				53				57								21				Linked		PY		Linked		PY				Positive

		Impairment of intangible assets		-				28				-				28								- 0

		Loss (gain) on disposal of long-lived assets, net		20				(6)				20				(8)								20				Linked		PY		Linked		PY				Pos/Neg

		Operating expenses		703				690				1,390				1,380								703				Linked		PY		Linked		PY				Positive

		Operating income		136				82				217				174								136				Linked		PY		Linked		PY				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		-				-				8				1								- 0				Linked		PY		Linked		PY				Pos/Neg

		Interest expense		(117)				(117)				(234)				(235)								(117)				Linked		PY		Linked		PY				Positive

		Gain from early extinguishment of debt		-				-				-				1								- 0				Linked		PY		Linked		PY				Negative

		Income (loss) before income taxes		19				(35)				(9)				(59)								19				Linked		PY		Linked		PY				Pos/Neg

		Income tax expense (benefit)		5				21				(3)				6								5				Linked		PY		Linked		PY				Pos/Neg

		Net income (loss)		14				(56)				(6)				(65)								14				Linked		PY		Linked		PY				Pos/Neg

		Preferred stock dividends		(13)				(13)				26				26								(13)				Linked		PY		Linked		PY				Pos/Neg

		Deemed contribution on repurchase of 

		Series A Perpetual Preferred Stock		20				-				20				-

		Net income (loss) attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)								27				Linked		PY		Linked		PY				Pos/Neg



		Basic per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		98				97				98				96												Linked		PY		Linked		PY				Positive



		Diluted per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		100				97				98				96												Linked		PY		Linked		PY				Positive



		Political advertising revenue (less agency commissions)		$   82				$   9				$   113				$   22												Linked		PY		Linked		PY



		Revenue related to Olympic broadcasts (less agency

		commissions)		$   -				$   -				$   -				$   -

		EFF Tax Rate		26%				-60%				33%				-10%



		Not Used 6-30-17

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Income before income tax expense		$   19				$   (35)				$   (9)				$   (59)				Linked

		Transaction costs		510				347				7,245				666				3530-09		3530-09b

		Income before income tax expense, excluding

		transaction costs		529				312				7,236				607

		Income tax expense, at effective rate		138				(187)				2,388				(61)				Calc

		Net income, excluding transaction costs		$   391				$   499				$   4,848				$   668



		Basic per share information:

		Net income, excluding transaction costs		$   3.99				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		98				97				98				96				Linked



		Diluted per share information:

		Net income, Excluding Transaction Costs		$   3.91				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		100				97				98				96				Linked







				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions)

		Transaction Related Expenses:

		Broadcasting		$   -				$   1				$   -				$   1												3610-01		PY		3610-01		PY

		Corporate and administrative		-				-				-																3610-01		PY		3610-01		PY

		Miscellaneous income, net		-				-				-				-

		Total Transaction Related Expenses		$   -				$   1		$   -		$   -		$   -		$   1												3610-01		PY		3610-01		PY



		Total non-cash stock-based compensation		$   3				$   5				$   10				$   13												Linked		Linked		Linked		Linked



		Selected statement of operations data:

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				10				14

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(4)

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (5)				$   (81)								$23



		Net income attributable to common stockholders per common share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.05)				$   (0.84)								$0.23



		Adjusted EBITDA (see reconciliations on page 21)		$   214				$   142				$   367				$   304



		TABLES REPLACE THOSE ON PAGE 21 OF EARNINGS RELEASE



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions, except for per share information)



		Net income		$   14				$   (56)				$   (6)				$   (65)

		Adjustments to reconcile from net income to 

		Adjusted EBITDA:

		Depreciation		34				32				67				66

		Amortization of intangible assets		21				28				53				57

		Non-cash stock-based compensation		3				5				10				13

		Gain on disposal of assets, net		20				(6)				20				(8)

		Miscellaneous expense, net 		-				-				(8)				(1)

		Interest expense		117				117				234				235

		Loss from early extinguishment of debt		-				-				-				-

		Income tax expense		5				21				(3)				6

		Total		214				141				367				303

		Add: Transaction Related Expenses (1)		-				1				-				1

		Adjusted EBITDA		$   214				$   142				$   367				$   304								$214		$142		$72		51%



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				10				14								$3

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(4)								Calc

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (5)				$   (81)



		Net income attributable to common stockholders common per share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.05)				$   (0.84)



		Diluted weighted-average common shares outstanding		100				97				98				96



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

		As-Reported:

		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Net income attributable to common stockholders, diluted, per share		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)

		Adjusted EBITDA (1)		$   214				$   142				$   367				$   304



		Excluding Transaction Related Expenses and non-cash stock-based comp:

		Net income attributable to common stockholders (1)		$   23				$   (65)				$   (5)				$   (81)

		Net income attributable to common stockholders, diluted, per share (1)		$   0.23				$   (0.67)				$   (0.05)				$   (0.84)



		(1) See reconciliation of non-GAAP amounts to net income, included elsewhere herein.



























New Highlight Table

		Selected Operating Data (Unaudited)



				Three Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26

		Core advertising		$   357				$   361				(1)%				$   379				(6)%						Linked				PY				PY								Positive

		Political advertising		82				9				811%				12				583%						Linked				PY				PY

		Retransmission consent		358				369				(3)%				394				(9)%						Linked				PY				PY

		Other		16				15				7%				16				0%						Linked				PY				PY

		Total broadcasting revenue		813				754				8%				801				1%						Linked				PY				PY

		Production companies		26				18				44%				12				117%						Linked				PY				PY								Positive

		Total revenue		$   839				$   772				9%				$   813				3%						Linked				PY				PY								Positive



		Net retransmission revenue (1):

		Retransmission consent revenue		$   358				$   369				(3)%

		Less, broadcasting network affiliation fees		209				233				(10)%

		Net retransmission revenue		$   149				$   136				10%



		Operating expenses (2):

		Broadcasting

		Station expenses		$   360				$   329				9%				$   314				15%						Calc				PY				PY								Positive

		Network affiliation fees		209				233				(10)%				235				(11)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				1				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				1				(100)%				2				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   569				$   563				1%				$   552				3%						Linked				PY				PY								Positive



		Production companies		$   22				$   20				10%				$   11				100%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   33				$   20				65%				$   25				32%						Calc				PY				PY								Positive

		Transaction Related Expenses		1				-				0%				-				100%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		3				5				(40)%				5				(40)%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   37				$   25				48%				$   30				23%						Linked				PY				PY								Positive



		Net income (loss)		$   14				$   (56)				(125)%				$   4				250%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY

		Diluted		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY



		Adjusted EBITDA (2)		$   214				$   169				27%				$   225				(5)%						Linked				PY				PY



		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated



		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   1								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   1								$   4										3610-01				PY				PY



				As-Reported Basis

				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):

		Core advertising		$   709				$   705				1%				$   736				(4)%						Linked				PY				PY								Positive

		Political advertising		113				22				414%				20				465%						Linked				PY				PY

		Retransmission consent		698				748				(7)%				789				(12)%						Linked				PY				PY

		Other		32				34				(6)%				35				(9)%						Linked				PY				PY

		Total broadcasting revenue		1,552				1,509				3%				1,580				(2)%						Linked				PY				PY

		Production companies		55				45				22%				34				62%						Linked				PY				PY								Positive

		Total revenue		$   1,607				$   1,554				3%				$   1,614				0%						Linked				PY				PY								Positive



		Net retransmission revenue (1):

		Retransmission consent revenue		698				748				(7)%

		Less, broadcasting network affiliation fees		467				467				0%

		Net retransmission revenue		$   231				$   281				(18)%



		Operating expenses (2):

		Broadcasting

		Station expenses		$   657				$   670				(2)%				$   634				4%						Calc				PY				PY								Positive

		Network affiliation fees		467				467				0%				470				(1)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				1				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				3				(100)%				2				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   1,124				$   1,140				(1)%				$   1,107				2%						Linked				PY				PY								Positive



		Production companies		$   50				$   40				25%				$   70				(29)%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   64				$   45				42%				$   49				31%						Calc				PY				PY								Positive

		Transaction Related Expenses		1				-				0%				-				100%						Linked				PY				PY								Positive

		Non-cash stock-based compensation		11				12				(8)%				7				57%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   76				$   57				33%				$   56				36%						Linked				PY				PY								Positive



		Net (loss) income		$   (6)				$   (65)				(91)%				$   (27)				(78)%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY

		Diluted		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY





		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Adjusted EBITDA (2)		$   383				$   343				12%				$   422				(9)%						Linked				PY				PY

		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   37								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   33								$   4										3610-01				PY				PY



		QUARTER Weighted-average shares outstanding

		Basic		98				97								88

		Diluted		100				97								89







		YTD Weighted-average shares outstanding

		Basic		98				96								88

		Diluted		98				96								88









				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to

				2026				2025				2025				2024				2024

				(dollars in millions)



		Net (loss) income attributable to common shareholders		$   14				$   (56)				(125)%				$   4				250%



		Transaction related expenses:

		Legal, consulting and other professional fees		-				-								-

		Incentive compensation and other severance costs		-				-								-

		Termination of sales representation agreements		-				-								-

		Total transaction related expenses		-				-								-



		Tax benefit of transaction related expenses

		at applicable blended statutory rate		-				-								-



		Transaction related expenses, net of tax		-				-								-



		Net (loss) income attributable to common shareholders

		excluding transaction related expenses, net of tax		$   14				$   (56)				(125)%				$   4				250%







				Three Months Ended June 30,

												Change				% Change

												2026 to				2026 to

				2026		0		2025		0		2025				2025

		Core revenue		$   357				$   361				$   (4)				-1%

		Retrans revenue 		358				369				(11)				-3%

		Total revenue		839				772				67				9%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(467)				(467)				-				0%

		Net operating expenses		783				770				13				2%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019



				Six Months Ended June 30,

												% Change				% Change

												2026 to				2026 to

				2026		0		2025				2025				2025

		Core revenue		$   709				$   705				$   4				1%

		Retrans revenue 		698				748				(50)				-7%

		Total revenue		1,607				1,554				53				3%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(467)				(467)				-				0%

		Net operating expenses		783				770				13				2%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019

								June 30,

								2026				2025

								(in millions)

		Outstanding principal of debt obligations (1):

		First lien term loans 						$749				$749

		Senior secured first lien notes 						1,900				1,900

		Senior secured second lien notes						1,150				1,150

		Senior unsecured notes						2,009				2,011

		Total outstanding principal of debt obligations						5,808				5,810

		Less cash						(259)				(368)

		Total outstanding principal of debt obligations, less cash						$5,549				$5,442







MDA - Rev QTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Three Months Ended June 30,																																				Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025						ROUNDING CHECK

										Percent								Percent				Increase				Increase																												YTD		YTD		QTD

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 						6/30/26		3/31/26		6/30/26		Test

						(dollars in millions)

		Revenue (less agency commissions):																																														EB 06-13-26								EB 06-13-26

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		10-Q						PY						$   709		$   352		$   357		- 0

		Political				82				10%				9				1%				73				811%						$82		$9		$73		811%		increased		10-Q						PY						113		30		83		(1)

		Retransmission consent				358				43%				369				48%				(11)				(3)%						$358		$369		$11		3%		decreased		10-Q						PY						698		339		359		(1)

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		10-Q						PY						55		29		26		- 0

		Other				16				2%				15				2%				1				7%						$16		$15		$1		7%		increased		10-Q						PY						32		18		14		2

		Total				$   839				101%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		10-Q						PY						$   1,607		$   768		$   839		- 0





		Reconciliation to Statements of Operations - Revenues









		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04								3530-04								3530-04d								3530-19								3530-19								3530-19

						Three Months Ended June 30,																																				Three Months Ended June 30,																		Three Months Ended June 30,																								Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025												2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 												Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				82				10%				9				1%				73				811%						$82		$9		$73		811%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				358				43%				369				48%				(11)				(3)%						$358		$369		$11		3%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				16				3%				15				2%				1				7%						$16		$15		$1		7%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   839				102%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		Linked						Calc												$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues



















				Three Months Ended June 30,

				2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   202								$   213

		National				63								66

		Internet				92								82

		Political				82								9

		Retransmission consent				358								370

		Production companies				26								18

		Other				16								15

		Total				$   839								$   773
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MDA - Rev YTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Six Months Ended June 30,																																				Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026								2025

										Percent								Percent				Increase				Increase																				Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				of Total				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):																																																EB 06-13-26				EB 06-13-26

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		10-Q				10-Q				PY				PY

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		10-Q				10-Q				PY				PY

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		10-Q				10-Q				PY				PY

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		10-Q				10-Q				PY				PY

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		10-Q				10-Q				PY				PY

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		10-Q				10-Q				PY				PY





		Reconciliation to Statements of Operations - Revenues











		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04		MZ 7-17-19						3530-04		MZ 7-17-19						3530-04d		MZ 7-17-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19

						Six Months Ended June 30,																																				Six Months Ended June 30,																		Six Months Ended June 30,																								Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026				2025														2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				Amount 														Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		Linked				Calc														$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues









						Six Months Ended June 30,

						2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   400								$   418

		National				130								132

		Internet				179								155

		Political				113								22

		Retransmission consent				698								748

		Production companies				55								45

		Other				32								34

		Total				$   1,607								$   1,554
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GUIDANCE

		GUIDANCE TABLE





						Quarter Ending

										September 30, 2026

						September 30, 2025				(Guidance)														September 30, 2025

						(Actual) (Unaudited)				Low				High										(Actual)

						(in millions)

		Revenue (less agency commissions):

		Core advertising				$   361				$   345				$   355										PY

		Political advertising				$   9				$   6				$   7										PY

		Total revenue				$   370				$   351				$   362										Calc



		Net Retransmission Revenue				132				$   141				$   143





		Operating expenses (excluding depreciation, amortization and loss on disposal of assets):

		Total broadcasting expense				$   542				$   545				$   550										PY

		Total corporate and administrative expense				$   28				$   30				$   35										PY



														Year Ending

														December 31, 2026

														(Guidance)

		Supplemental full-year information:												(in millions)

		Interest expense												$450

		Amortization of deferred financing costs												$16

		Preferred stock dividends												$50

		Common stock dividends												$33

		Capital expenditures												$90 - $100

		Income tax payments, net of refunds												$110













Note - LTIP

				Three Months Ended 								Six Months Ended								Three Months Ended 								Six Months Ended								Normal

				June 30,								June 30,								June 30,								June 30,								Sign

				2026				2025				2026				2025				2026				2025				2026				2025

		Stock-based compensation expense, gross		$   3				$   5				$   10				$   13				Linked Below				PY				Linked Below				PY				Positive

		Income tax benefit at our statutory rate associated

		with stock-based compensation		(1)				(1)				(3)				(3)				Calculated				PY				Calculated				PY				Negative

		Stock-based compensation expense, net		$   2				$   4				$   7				$   10								EB 06-13-26								EB 06-13-26				Positive







				Linked to MDA



		Stock-based compensation expense, gross		$3				$5				$10				$13

		Income tax benefit associated with stock-based

		compensation		$1				$1				$3				$3







				Amounts Per Amortization Schedule

		Broadcast:																						EB 06-13-26								EB 06-13-26

		GTN restricted stock amortization		- 0				- 0				- 0				- 0				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		- 0				- 0				- 0				- 0				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0		- 0		- 0				598				3150-04				PY				3150-04				PY

		Total		- 0				- 0				- 0				598

				$0				$0				$0				$1



		Corporate:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				198				3150-04				PY				3150-04				PY

		Mark to Market - GTN		(75)				(155)				1,168				1,428				3150-01				PY				3150-01				PY

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				3150-01				PY				3150-01				PY

		Total		2,541				4,917				10,775				11,979

				$3				$6				$11				$12



		Total:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				Calc				Calc				Calc				Calc

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				Calc				Calc				Calc				Calc

		GTN stock option amortization		- 0				- 0				- 0				- 0				Calc				Calc				Calc				Calc

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				796				Calc				Calc				Calc				Calc

		Mark to Market - GTN		(75)				(155)				1,168				1,428				Calc				Calc				Calc				Calc

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				Calc				Calc				Calc				Calc

		Total		2,541				4,917				10,775				12,577

																																				TB Link				TB Link

		Amounts Per GL:																																		3/31/26		Q2 26		3/31/25		Q2 25

		60990		$   647				$   2,827				$   4,771				$   5,511				Calc				Calc				TB Link				TB Link				4,124		647		2,684		2,827

		60995		1,562				1,770				5,352				5,631				Calc				Calc				TB Link				TB Link				3,790		1,562		3,861		1,770

		60996		- 0				- 0				- 0				795				Calc				Calc				TB Link				TB Link				0		- 0		795		- 0

		60999		- 0				- 0				- 0				- 0				Calc				Calc				TB Link				TB Link				0		- 0		0		- 0

		74980		333				320				653				640				Calc				Calc				TB Link				TB Link				320		333		320		320

				2,542				4,917				10,776				12,577																				8,234		2,542		7,660		4,917

				1				- 0				1				- 0









Other Data Table



		Other Financial Data (Unaudited)



				Six Months Ended June 30,												June 30,		December 31,

				2026				2025								2026		2025				Normal

				(in millions)																		Sign

																		EB 06-13-26

		Net cash provided by operating activities		$   -				$   163				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash (used in) provided by investing activities		-				(14)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash used in financing activities		-				(85)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net increase in cash		$   -				$   64								Calc		PY				Pos/Neg



				As of

				June 30, 2026				December 31, 2025

				(in millions)



		Cash		$   176				$   368				Linked to BS				Linked		PY				Positive

		Long-term debt, including current portion, less deferred																				Positive

		financing costs		$   5,808				$   5,744				Linked to BS				Linked		PY

		Series A Perpetual Preferred Stock		$   600				$   650				Linked to BS				Linked		PY				Positive



		Revolving Credit Facility:

		Revolving Credit Facility commitment		$   -				$   750								3610-01						Positive				$0		Revolver Gross

		Undrawn outstanding letters of credit		-				(5)								3610-01						Negative

		Borrowing availability under Revolving Credit Facility		$   -				$   745								3610-01		PY				Positive				$0		Revolver Net











		Revolving loan commitments:

		Old Revolver		$   - 0				$   - 0

		Revolver 2		- 0				- 0

				- 0				- 0

		Usage of Revolving loan commitments:

		Old Revolver loan outstanding		- 0				- 0

		Revolver 2 loan outstaniding		- 0				- 0

		Old Letter of Credit:

		Gray Workers Comp / Travelers Ins.		- 0				- 0

		Paulding Land / First Citizens Bank		- 0				- 0

		Schmidt Property Management / RBC		- 0				- 0

		Raycom Media Workers Comp / Hartford Ins.		- 0				- 0

				- 0				- 0



		New Letter of Credit - Meredith Workers Comp / Sentry Ins.		- 0				- 0



		Borrowing Availability		$   - 0				$   - 0





				As of

				June 30, 2026				December 31, 2025

		Outstanding principal of debt obligations (1):

		First lien term loans		$   739				$   749

		Senior secured first lien notes		1,970				1,900

		Senior secured second lien notes		1,150				1,150

		Senior unsecured notes		2,008				2,011

		Total outstanding principal of debt obligations		5,867				5,810

		Less cash		(176)				(368)

		Total outstanding principal of debt obligations, less cash		$   5,691				$   5,442
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Adj EBITDA QTD

						Updated to match press release 8/4/26

				Reconciliation of Adjusted EBITDA (Unaudited):



						Three Months Ended																						Six Months Ended

						June 30,																						June 30,

						2026				2025				2024														2026		2025		2023

						(in millions)																								EB 06-13-26		EB 06-13-26

				Net income (loss)		$   14				$   (56)				$   22														Linked		PY		PY

				Adjustments to reconcile from net (loss) income to Adjusted EBITDA

				Depreciation		34				32				36														Linked		Linked		Linked

				Amortization of intangible assets		21				28				32														Linked		Linked		Linked

				Impairment of intangible assets		-				28				-														Linked		Linked		Linked

				Non-cash stock-based compensation		3				5				6														Linked		Linked		Linked

				Non-cash 401(k) expense		-				-				-														Linked		Linked		Linked

				Loss (gain) on disposal of long-lived assets, net		20				(6)				(1)														Linked		Linked		Linked

				Miscellaneous (income) expense, net 		-				-				(2)														Linked		Linked		Linked

				Impairment of investments		-				-				-														Linked		Linked		Linked

				Interest expense		117				117				118														Linked		Linked		Linked

				Loss from early extinguishment of debt		-				-				7														Linked		Linked		Linked

				Income tax expense		5				21				7														Linked		Linked		Linked

				Adjusted EBITDA		$   214				$   169				$   225				$214		$169		$45		27%				Calc		Calc		Calc



				Supplemental Information:

				Amortization of deferred loan costs		3				4				4														Linked		Linked		Linked

				Preferred stock dividends		13				13				13														Linked		Linked		Linked

				Common stock dividends		9				8				8														Linked		Linked		Linked

				Purchases of property and equipment		17				15				22														Linked		Linked		Linked

				Reimbursements of property and equipment purchases (2)		-				-				-														Linked		Linked		Linked

				Income taxes paid, net of refunds		47				39				83														1230-02b		Linked		Linked













Adj EBITDA YTD

										Updated to match press release 8/4/26

				Reconciliation of Adjusted EBITDA (Unaudited):



						Six Months Ended																						Six Months Ended

						June 30,																						June 30,

						2026				2025				2024														2026		2025		2023

						(in millions)																								EB 06-13-26		EB 06-13-26

				Net loss		$   (6)				$   (65)				$   110														Linked		PY		PY

				Adjustments to reconcile from net loss income to Adjusted EBITDA

				Depreciation		67				66				72														Linked		Linked		Linked

				Amortization of intangible assets		53				57				63														Linked		Linked		Linked

				Impairment of intangible assets		-				28				-														Linked		Linked		Linked

				Non-cash stock-based compensation		11				12				12														Linked		Linked		Linked

				Non-cash 401(k) expense		-				-				-														Linked		Linked		Linked

				Loss (gain) on disposal of long-lived assets, net		20				(8)				(1)														Linked		Linked		Linked

				Miscellaneous income, net 		(8)				(1)				(112)														Linked		Linked		Linked

				Interest expense		234				235				233														Linked		Linked		Linked

				(Gain) loss from early extinguishment of debt		-				(1)				7														Linked		Linked		Linked

				Income tax expense (benefit)		(3)				6				38														Linked		Linked		Linked

				Adjusted EBITDA		$   368				$   329				$   422				$383		$343		$40		12%				Calc		Calc		Calc



				Supplemental Information:

				Amortization of deferred loan costs		7				8				7														Linked		Linked		Linked

				Preferred stock dividends		26				26				26														Linked		Linked		Linked

				Common stock dividends		17				16				16														Linked		Linked		Linked

				Purchases of property and equipment		36				40				41														Linked		Linked		Linked

				Income taxes paid, net of refunds		47				39				85														1230-02b		Linked		Linked















BCF Rec - QTD

																As-Reported Basis

																Three Months Ended June 30,												Q2 ROUNDING CHECK

				Three Months Ended June 30,												2026				2025				2024		Normal		YTD		YTD		QTD

				2026				2025				2024														Sign		6/30/26		3/31/26		6/30/26		Test

				(in millions)

																				EB 06-13-26				EB 06-13-26						EB 06-13-26

		Net income		$   14				$   (56)				$   22				Linked				PY				PY		Pos/Neg		(6)		(20)		14		- 0

		Adjustments to reconcile from net income to 

		  Free Cash Flow:

		Depreciation		34				32				36				Linked				PY				PY		Positive		67		33		34		- 0

		Amortization of intangible assets		21				28				32				Linked				PY				PY		Positive		53		32		21		- 0

		Non-cash stock-based compensation		3				5				6				Linked				PY				PY		Positive		10		8		2		1

		Non-cash 401(k) expense		-				-				-				Linked				PY				PY		Positive		- 0		- 0		- 0		- 0

		Loss (gain) on disposal of assets, net		20				(6)				(1)				Linked				PY				PY		Pos/Neg		20		- 0		20		- 0

		Miscellaneous expense, net		-				-				(2)				Linked				PY				PY		Pos/Neg		(8)		(8)		- 0		- 0

		Interest expense		117				117				118				Linked				PY				PY		Positive		234		117		117		- 0

		Loss from early extinguishment of debt		-				-				7				Linked				PY				PY		Pos/Neg		- 0		- 0		- 0		- 0

		Income tax expense		5				21				7				Linked				PY				PY		Pos/Neg		(3)		(8)		5		- 0

		Amortization of program broadcast rights		(6)				(7)				(7)				Linked				PY				PY		Positive		- 0		6		(6)		- 0

		Common stock contributed to 401(k) plan 

		excluding corporate 401(k) contributions		-				-				-				Linked				PY				PY		Positive		- 0		- 0		- 0		- 0

		Payments for program broadcast rights		7				8				8				Linked				PY				PY		Negative		- 0		(7)		7		- 0

		Corporate and administrative expenses before 

		depreciation, amortization of intangible assets and 

		non-cash stock-based compensation 		34				20				24				Linked				PY				PY		Positive		65		31		34		- 0

		Broadcast Cash Flow		249				162				250				Calc				PY				PY				432		184		248		1				$249		$162		$87		54%

		Corporate and administrative expenses before 

		depreciation, amortization of intangible assets and

		non-cash stock-based compensation		(34)				(20)				(24)				Linked				PY				PY				(65)		(31)		(34)		- 0

		Broadcast Cash Flow Less Cash Corporate Expenses		215				142				226				Calc				PY				PY		Negative		367		153		214		1

		Pension benefit		-				-				(1)				3192-01				PY				PY				- 0		- 0		- 0		- 0

		Interest expense		(117)				(117)				(118)				Linked				PY				PY		Negative		(234)		(117)		(117)		- 0

		Amortization of deferred financing costs		(4)				(3)				4				Linked				PY				PY		Negative		- 0		4		(4)		- 0

		Amortization of net original issue premium on																								Positive

		senior notes		-				-				-				Linked				PY				PY				- 0		- 0		- 0		- 0

		Preferred stock dividends		-				-				(13)				Linked				PY				PY				- 0		(13)		13		(13)

		Common stock dividends		-				-				(8)				Linked				PY				PY				- 0		(8)		8		(8)

		Purchases of property and equipment (1)		-				-				(22)				Linked				PY				PY		Pos/Neg		- 0		(19)		19		(19)

		Reimbursements of property and equipment purchases (2)		-				-				-				Linked				PY				PY				- 0		- 0		- 0		- 0

		Income taxes paid, net of refunds		-				-				(83)				Linked				PY				PY		Negative		- 0		- 0		- 0		- 0

		Free Cash Flow		$   94				$   22				$   (15)				Calc				PY				PY		Negative		$   133		$   -		$   133		$   (39)				$94.0		$22.0		$72.0		327%



																												- 0

		Hand keyed:

		Reference		2238-01				PY				2

		BCF less CCE		31,408				28,342

		BCF		40,530				32,307

		TEST TOTALS		-31159				-28180

		TEST TOTALS		-40315				-32165



		Non-cash stock based compensation:

		Broadcast		0				0								Linked				Linked

		Corporate		3				6								Linked				Linked

		Total		3				6





		Purchases of property and equipment (1)		-				34								SCF				PY

		Less Assembly Atlanta Additions		-				(8)								3350-01				PY

		Less Assembly Atlanta WIP increase (decrease)		-				(7)								3350-01				PY

		Net purchases		-				19								Calc				PY



		Reimbursements of property and equipment purchases (2)		-				-								SCF				PY







BCF Rec - YTD

																																				REFERENCES

																		As Reported																		As Reported

				Six Months Ended June 30,														Six Months Ended June 30,												Change		% Change				June 30,														Normal

				2026				2025				2024						2026				2025				2024										2026				2025				2024						Sign

				(in millions)

																																								EB 06-13-26				EB 06-13-26

		Net (loss) income		$   (6)				$   (65)				$   110						$   (6)				$   (65)				$   110										Linked				PY				PY						Pos/Neg

		Adjustments to reconcile from net income to 

		  Free Cash Flow:

		Depreciation		67				66				72						67				66				72										Linked				PY				PY						Positive

		Amortization of intangible assets		53				57				63						53				57				63										Linked				PY				PY						Positive

		Non-cash stock-based compensation		10				12				12						10				12				12										Linked				PY				PY						Positive

		Non-cash 401(k) expense		-				-				-						-				-				-										SCF				PY				PY

		Loss (gain) on disposal of assets, net		20				(8)				(1)						20				(8)				(1)										Linked				PY				PY						Pos/Neg

		Miscellaneous expense, net		(8)				(1)				(112)						(8)				(1)				(112)										Linked				PY				PY						Pos/Neg

		Interest expense		234				235				233						234				235				233										Linked				PY				PY						Positive

		Loss from early extinguishment of debt		-				(1)				7						-				(1)				7										Linked				PY				PY						Pos/Neg

		Income tax (benefit) expense		(3)				6				38						(3)				6				38										Linked				PY				PY						Pos/Neg

		Amortization of program broadcast rights		-				-				13						-				-				13										SCF				PY				PY						Positive

		Common stock contributed to 401(k) plan 																																		SCF				PY				PY

		excluding corporate 401(k) contributions		-				-				-						-				-				-										SCF				PY				PY						Positive

		Network compensation revenue recognized		-				-				-						-				-				-										SCF				PY				PY

		Payments for program broadcast rights		-				-				(15)						-				-				(15)										SCF				PY				PY						Negative

		Corporate and administrative expenses before

		depreciation, amortization of intangible assets and 

		non-cash stock-based compensation		65				46				47						65				46				47										Linked				PY				PY						Positive

		Broadcast Cash Flow		432				347				467						432				347				467										Calc				PY				PY

		Corporate and administrative expenses before

		depreciation, amortization of intangible assets and

		non-cash stock-based compensation		(65)				(46)				(47)						(65)				(46)				(47)										Linked				PY				PY						Negative

		Broadcast Cash Flow Less Cash Corporate Expenses		367				301				420						367				301				420										Calc				PY				PY

		Pension benefit		-				-				(1)						-				-				(1)										3191-01				PY				PY						Negative

		Interest expense		(234)				(235)				(233)						(234)				(235)				(233)										Linked				PY				PY						Negative

		Amortization of deferred financing costs		-				-				7						-				-				7										SCF				PY				PY						Positive

		Amortization of net original issue premium on

		senior notes		-				-				-						-				-				-										SCF				PY				PY						Pos/Neg

		Preferred stock dividends		-				-				(26)						-				-				(26)										SCF				PY				PY						Negative

		Common stock dividends		-				-				(16)						-				-				(16)										SCF				PY				PY						Negative

		Purchases of property and equipment (1)		-				-				(41)						-				-				(41)										SCF				PY				PY						Negative				2022 Excludes $92MM of additions and WIP increase at Co 147-149

		Reimbursements of property and equipment purchases (2)		-				-				-						-				-				-										SCF				PY				PY						Positive

		Income taxes paid, net of refunds		-				-				(85)						-				-				(85)										3610-04				PY				PY						Negative

		Free Cash Flow		$   133				$   66				$   25						$   133				$   66				$   25										Calc				PY				PY







		Hand keyed:

		Reference		2238-01				PY

		BCF less CCE		56,881				49,163

		BCF		71,149				56,816

		TEST TOTALS		-56449				-48816

		TEST TOTALS		-70782				-56515



		Non-cash stock based compensation:

		Broadcast		-				1																												Linked				Linked

		Corporate		11				12																												Linked				Linked

		Total		11				13









		Purchases of property and equipment (1)		-				(63)																												SCF				PY

		Less Assembly Atlanta Additions		-				23																												3350-01				PY

		Less Assembly Atlanta WIP increase (decrease)		-				(1)																												3350-01				PY

		Net purchases		-				(41)																												Calc				PY



		Reimbursements of property and equipment purchases (2)		-				-																												SCF				PY
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Leverage Ratio



				Calculation of Leverage Ratio, First Lien Leverage Ratio and Secured Leverage Ratio, as each is defined in our Senior Credit Agreement (Unaudited):



																Normal

								Eight Quarters Ended

								June 30, 2026								Sign

								(dollars in millions)



				Net income				$   175						3610-01		Positive

				Adjustments to reconcile from net income to Leverage Ratio

				Denominator as defined in our Senior Credit Agreement:

				Depreciation				272						3610-01		Positive

				Amortization of intangible assets				219						3610-01		Positive

				Non-cash stock-based compensation				43						3610-01		Positive

				Common stock contributed to 401(k) plan 				-						3610-01		Positive

				Loss on disposal of assets, net				21						3610-01		Pos/Neg

				Gain on disposal of investment, not in the ordinary course				(31)						3610-01		Pos/Neg

				Interest expense				961						3610-01		Positive

				Gain on early extinguishment of debt				74						3610-01		Positive

				Income tax expense				48						3610-01		Pos/Neg

				Amortization of program broadcast rights				55						3610-01		Positive



				Impairment of investment, goodwill and intangible assets				-						3610-01		Positive

				Payments for program broadcast rights				(55)						3610-01		Negative

				Pension expense				2						3610-01		Pos/Neg

				Contributions to pension plans				-						3610-01		Negative

				Adjustments for unrestricted subsidiaries				40

				Adjustments for stations acquired or divested, financings and expected

				synergies during the eight quarter period				143						3610-01		Pos/Neg

				Transaction Related Expenses				18						3610-01		Positive

				Other				1

				Total eight quarters ended June 30, 2025				$   1,986								Positive

				Leverage Ratio Denominator

				(total eight quarters ended March 31, 2026, divided by 2)				$   993						3610-01		Positive



								June 30, 2026

								(dollars in millions)



				Total outstanding principal secured by a first lien				$   2,709						3140-01		Positive		$   2,709		$   -		$   -

				Cash				(176)				$176		Linked		Negative		(176)		-		-

				Consolidated First Lien Net Debt				$   2,533						Calc		Positive		$   2,533		$   -		$   -

				Consolidated First Lien Net Leverage Ratio

				 (maximum permitted incurrence is 3.5 to 1.00) (1)				2.55						Calc		Positive		2.55		-



				Total outstanding principal secured by a lien				$   3,864						3140-01		Positive

				Cash				(176)						Linked		Negative

				Consolidated Secured Net Debt				$   3,688						Calc		Positive

				Consolidated First Lien Net Leverage Ratio

				(maximum permitted incurrence is 3.5 to 1.00) (1)				3.71						Calc		Positive



				Total outstanding principal, including current portion				$   5,867						3140-01		Positive

				Letters of credit outstanding				5						3140-01		Positive		5		-		-

				Cash				(176)						Linked		Negative

				Secured Adjusted Total Indebtedness				$   5,696						Calc		Positive

				Consolidated Total Net Leverage Ratio

				(maximum permitted incurrence is 7.00 to 1.00)				5.74						Calc		Positive



				(1) At any time any amounts are outstanding under our revolving credit facility, our maximum First Lien Leverage Ratio cannot exceed 4.25 to 1.00.








Six Months Ended
June 30,
2026 2025 2024
(in millions)
Net loss 6) $ (65) $ 110
YTD Adjustments to reconcile from net loss income to Adjusted EBITDA
Depreciation 67 66 72
Non-G A_AP Amortization of intangible assets 53 57 63
~ o Impairment of intangible assets - 28 -
ReconCIII atlons Non-cash stock-based compensation 11 12 12
Loss (gain) on disposal of long-lived assets, net 20 (8) (1)
. Miscellaneous income, net (8) (1) (112)
Ad]UStEd FBITDA Interest expense 234 235 233
( Unaudited ) (Gain) loss from early extinguishment of debt - (1) 7
Income tax expense (benefit) (3) 6 38
Adjusted EBITDA $ 368 § 329 § 422
Supplemental Information:
Amortization of deferred loan costs 7 8 7
Preferred stock dividends 26 26 26
Common stock dividends 17 16 16
Purchases of property and equipment 36 40 63

Income taxes paid, net of refunds 42 39 85
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Workpaper References

		Gray Television, Inc.

		Workpaper References

		June 30, 2026

								WP

		No.		Description		Amount		Reference



		1		QTD_CY_SFAS_123R_Exp

		2		YTD_CY_SFAS_123R_Exp

		3		QTD_PY_SFAS_123R_Exp

		4		YTD_PY_SFAS_123R_Exp

		5		QTD_CY_GTN_Shares_Repurchased

		6		QTD_CY_GTN_Dollars_Repurchased

		7		QTD_CY_GTN_Price_Repurchased

		8		YTD_CY_GTN_Shares_Repurchased

		9		YTD_CY_GTN_Dollars_Repurchased

		10		YTD_CY_GTN_Price_Repurchased

		11		QTD_PY_GTN_Shares_Repurchased

		12		QTD_PY_GTN_Dollars_Repurchased

		13		QTD_PY_GTN_Price_Repurchased

		14		YTD_PY_GTN_Shares_Repurchased

		15		YTD_PY_GTN_Dollars_Repurchased

		16		YTD_PY_GTN_Price_Repurchased

		17		Earnings_Release_Date		August 8, 2025		2239-01

		18		Conf_Call_Dial_In_Number		1-800-285-6670		2239-01

		19		Conf_Call_Dial_In_Number_Code

		20		Conf_Call_Recorded_Number		1-888-556-3470		2239-01

		21		Conf_Call_Recorded_Code		898476		2239-01

		22		Conf_Call_Recorded_End_Date		September 7, 2025		2239-01

		23		Conf_Call_Time		10:00 AM		2239-01

		24		DEBT_Refinancing_Costs_CY_YTD

		25		DEBT_Revolving_Commitment

		26		DEBT_TLB_Total_Commitment

		27		DEBT_Q1_CY_Loss_on_Early_Extinguishment

		28		DEBT_Q2_CY_Loss_on_Early_Extinguishment

		29		DEBT_Second_Draw_TLB

		30		DEBT_Third_Draw_TLB

		31		Guidance_Full_Year_Second_Channel_Increase_in_Expense

		32		Guidance_Full_Year_Second_Channel_Expense

		33		Guidance_Second_Channels_at_end_of_next_period

		34		Guidance_Full_Year_Primary_Channel_Increase_in_Expense

		35		Guidance_Full_Year_Corporate_Expense

		36		Primary_Channels_at_end_of_current_period_ABC		19		2241-01

		37		Primary_Channels_at_end_of_current_period_CBS		36		2241-01

		38		Primary_Channels_at_end_of_current_period_NBC		27		2241-01

		39		Primary_Channels_at_end_of_current_period_FOX		14		2241-01

		40		Primary_Channels_at_end_of_current_period_Total

		41		Second_Channels_at_end_of_current_period_Total

		42		Second_Channels_at_end_of_current_period_ABC

		43		Second_Channels_at_end_of_current_period_FOX

		44		Second_Channels_at_end_of_current_period_CW

		45		Second_Channels_at_end_of_current_period_MyNetwork

		46		Second_Channels_at_end_of_current_period_newsweather

		47		Second_Channels_at_end_of_current_period_independents

		48		Primary_Channels_at_end_of_current_period_markets		51		2241-01

		49		Second_Channels_at_end_of_current_period_Untamed

		50		Second_Channels_at_end_of_current_period_TCN

		51		Second_Channels_at_end_of_current_period_MeTv

				Program_Streams_total		185		2241-01

				Number_One_or_Number_Two_Ranked_Stations		50		2241-01

				Percentage_of_Households		9.5		2241-01

		52

		53		PYE_Unamortized_Debt_Discount

		54		Corp_Exp_Chng_QTD_No1		____				3530-14		Bonus

		55		Corp_Exp_Chng_QTD_No2		____				3530-05

		56		Corp_Exp_Chng_QTD_No3		____				3530-06		Compensation

		57		Corp_Exp_Chng_QTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_QTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No1		$1.05				PY PR		Bonus

				Corp_Exp_Chng_YTD_No2		____				3530-05

				Corp_Exp_Chng_YTD_No3		____				3530-06		Compensation

				Corp_Exp_Chng_YTD_No4		____				3530-12		Market research

				Corp_Exp_Chng_YTD_No5		____				3530-12		Legal

				Corp_Exp_Chng_YTD_No6		____				3530-05

				Brd_Exp_Chng_QTD_No1		____				3530-03		Compensation

				Brd_Exp_Chng_QTD_No2		____				3530-11		Natl Sales Rep

				Brd_Exp_Chng_QTD_No3		____				3530-03		Bad Debt

				Brd_Exp_Chng_QTD_No4		____				3192-17

				Brd_Exp_Chng_QTD_No5		____				3530-15

				Brd_Exp_Chng_QTD_No6		____				3530-15		Other professional services

				Brd_Exp_Chng_YTD_No1		____				3530-15		Compensation

				Brd_Exp_Chng_YTD_No2		____				3530-15		Natl Sales Rep

				Brd_Exp_Chng_YTD_No3		____				3530-15		Internet Exp (prof services)

				Brd_Exp_Chng_YTD_No4		____				3530-15

				Brd_Exp_Chng_YTD_No5		____				3530-15		Sales Commission

				Brd_Exp_Chng_YTD_No6		____				3530-15		Healthcare

				Brd_Exp_Chng_YTD_No7		____				3530-15		Pension

				Headcount_Brd_CPE		2,086		3530-07

				Headcount_Brd_PPE		2,070		PY PR

				Headcount_Brd_PYE

				Headcount_Brd_2007		____				10-K

				Headcount_Brd_ChangeFrom2007		ERROR:#VALUE!				Calculated

				Headcount_Brd_PctChangeFrom2007		ERROR:#VALUE!				Calculated





		NOT USED:

		1		QTD_PY_Restricted_Stock_Amort_Exp		$0

		2		YTD_PY_Restricted_Stock_Amort_Exp		$0

		3		DEBT_Remaining_TLB_Commitment		$315

		4		DEBT_Initial_Revolver_Draw		$8

		5		DEBT_Initial_TLB_Draw		$610

		6		QTD_PCT_new_station_revenue_as_pct_of_local_revenue		87%

		7		YTD_PCT_new_station_revenue_as_pct_of_local_revenue		76%

		8		QTD_CHNG_New_Station_Local_Revenue		$6.6

		9		YTD_CHNG_New_Station_Local_Revenue		$11.4

		10		YTD_CHNG_Core_Station_Local_Revenue		$3.6

		11		QTD_CHNG_Core_Station_Local_Revenue		$1.0

		12		YTD_PCT_CHNG_Core_Station_Local_Revenue		4%

		13		QTD_PCT_CHNG_Core_Station_Local_Revenue		2%

		14		QTD_CHNG_New_Station_National_Revenue		$3.0

		15		YTD_CHNG_New_Station_National_Revenue		$5.1

		16		QTD_CHNG_Core_Station_National_Revenue		$428,000						Decreases

		17		YTD_CHNG_Core_Station_National_Revenue		$617,000						Decreases

		18		QTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		19		YTD_PCT_CHNG_Core_Station_National_Revenue		2%						Decreases

		20

		21

		22		QTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		90%

		23		YTD_PCT_new_station_exp_change_as_pct_of_total_exp_change		78%

		24

		25

		26		QTD_PCT_CHNG_Core_Station_Op_Exp		1%

		27		YTD_PCT_CHNG_Core_Station_Op_Exp		3%

		28		QTD_CHNG_Core_Station_payroll_exp		$5,000

		29		YTD_CHNG_Core_Station_payroll_exp		$1.4

		30		QTD_CHNG_Core_Station_nonpayroll_exp		$564,000

		31		YTD_CHNG_Core_Station_nonpayroll_exp		$1.2

		32		YTD_CY_net_cash_provided_by_op_activities		$40.5

		33		YTD_PY_net_cash_provided_by_op_activities		$21.7

		34		YTD_CY_dividends_paid		$4.5

		35		YTD_CY_bonds_retired		$1.2

		36		YTD_CY_debt_other_than_bonds_repaid		$10.1

		37		YTD_CHNG_Corp_payroll_exp		$438,000						3511-01

		38		YTD_CHGN_Corp_prof_fees		$140,000						3511-01

		39		YTD_PCT_CHNG_ProFoma_local_revenue		6%

		40		YTD_CHNG_ProFoma_local_revenue		$5.7

		41		QTD_PCT_CHNG_ProFoma_local_revenue		3%

		42		QTD_CHNG_ProFoma_local_revenue		$1.7

		43		QTD_PCT_CHNG_ProFoma_national_revenue		3%						Decreased

		44		QTD_CHNG_ProFoma_national_revenue		$641,000						Decreased

		45		YTD_PCT_CHNG_ProFoma_national_revenue		2%						Decreased

		46		YTD_CHNG_ProFoma_national_revenue		$655,000						Decreased

		47		YTD_CY_Capital_Expenditures		$14.4

		48		YTD_PY_Capital_Expenditures		$17.1

		49		QTD_FQ_Broadcast_401K_Expense		$469,000

		50		CY_Unamortized_Debt_Discount		$0

		51

		52		Guidance_New_Station_Rev_Increase_As_Reported		$11.0

		53		Guidance_Core_Station_Local_and_National_Rev_Increase_As_Reported		3%

		54		Guidance_Core_Station_Local_and_National_Rev_Increase_Pro_Forma		3%						Estimated by Jim

		55		Guidance_New_Station_Expense_Increase_As_Reported		$6.9

		56		Guidance_New_Station_Expense_Increase_Dollar_Amount		$1.3

		57		Guidance_New_Station_Expense_Increase_PCT_CHNG		3						Estimated by Jim

		58		Guidance_National_Rep_Firm_Low		1						Calculated based upon estimated political

		59		Guidance_National_Rep_Firm_High		2						Calculated based upon estimated political

		60		Guidance_PCT_CHNG_Total_Operating_Expense		3%						7-3-1=3

		61		Guidance_PCT_CHNG_Total_Broadcast_Operating_Expense		3%						I would have thought 5%

		62		Guidance_National_Rep_Fee_as_percent_of_Broadcast_Expense_Increase		1						Calculated based upon estimated political

		63		Guidance_CY_401K_Expense		$550,000						Estimate looks reasonable based upon 2238-01

		64		Guidance_CY_SFAS123R_Expense		$200,000						Estimate looks reasonable based upon prior quarter
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Full BS

		GRAY TELEVISION, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions)

																		Reference				Reference

				June 30,				December 31,										June 30,				December 31,		Normal

				2026				2025										2026				2025		Sign

		Assets:

		Current assets:																				EB 06-12-26

		Cash and cash equivalents		$   176				$   368				$176						10-Q				PY		Positive

		Trade accounts receivable, net

		Trade accounts receivable, net		193				205				14		16		Do Not Delete		10-Q				PY		Positive

		Current portion of program broadcast rights, net		5				17										10-Q				PY		Positive

		Income tax refunds receivable		1				6										10-Q				PY

		Prepaid income taxes		83				35										10-Q				PY		Positive

		Prepaid and other current assets		34				25										10-Q				PY		Positive

		Total current assets		492				656										10-Q				PY		Positive



		Property and equipment, net		1,522				1,509										10-Q				PY		Positive

		Operating leases right of use asset		76				66										10-Q				PY

		Broadcast licenses		5,463				5,309										10-Q				PY		Positive

		Goodwill		2,693				2,642										10-Q				PY		Positive

		Other intangible assets, net		109				157										10-Q				PY		Positive

		Investment in broadcasting and technology companies		32				37										10-Q				PY		Positive

		Restricted Cash		-				-										10-Q				PY

		Deferred pension assets		21				21										10-Q				PY

		Other		29				43										10-Q				PY		Positive

		Total assets		$   10,437				$   10,440										10-Q				PY		Positive



		Liabilities and stockholders’ equity:

		Current liabilities:

		Accounts payable 		$   143				$   144										10-Q				PY		Positive

		Employee compensation and benefits		95				103										10-Q				PY		Positive

		Accrued interest		150				151										10-Q				PY		Positive

		Other accrued expenses		73				47										10-Q				PY		Positive

		Federal and state income taxes 		4				5										10-Q				PY		Positive

		Current portion of program broadcast obligations		5				18										10-Q				PY		Positive

		Deferred revenue		22				20										10-Q				PY		Positive

		Dividends payable		14				16										10-Q				PY		Positive

		Current portion of operating lease liabilities		11				10										10-Q				PY		Positive

		Current portion of long-term debt		-				2										10-Q				PY		Positive

		Total current liabilities		517				516										10-Q				PY		Positive



		Long-term debt, less current portion 		5,808				5,742		$5.8		$5.7						10-Q				PY		Positive

		Program broadcast obligations, less current portion		-				-										10-Q				PY		Positive

		Deferred income taxes 		1,299				1,300										10-Q				PY		Positive

		Accrued pension costs		-				-										10-Q				PY		Positive

		Operating lease liabilities, less current portion		68				59										10-Q				PY		Positive

		Other		17				18										10-Q				PY		Positive

		Total liabilities		7,709				7,635										10-Q				PY		Positive



		Commitments and contingencies (Note 8)



		Series A Perpetual Preferred Stock, no par value; cumulative; redeemable;

		designated 1,500,000 shares, issued and outstanding 600,000 shares and 

		650,000 shares, ($600,000,000 and $650,000 aggregate liquidation value,

		respectively)		600				650										10-Q				PY



		Stockholders’ equity:

		Common stock, no par value; authorized 200,000,000 shares,

		issued 115,287,978 shares and 113,779,383 shares, respectively, and

		outstanding 93,115,076 shares and 92,444,984 shares, respectively		1,216				1,210										10-Q				PY		Positive

		Class A common stock, no par value; authorized 25,000,000 shares,

		issued 12,978,335 shares and 12,198,808 shares, respectively, and

		outstanding 9,869,307 shares and 9,557,830 shares, respectively		72				67										10-Q				PY		Positive

		Retained earnings		1,176				1,205										10-Q				PY		Pos/Neg

		Accumulated other comprehensive loss, net of income tax		(4)				(4)										10-Q				PY		Pos/Neg

		Unearned compensation		-				-										10-Q				PY		Pos/Neg

				2,460				2,478										10-Q				PY		Positive

		Treasury stock at cost, common stock, 22,172,902 shares

		and 21,334,399 shares, respectively		(292)				(288)										10-Q				PY		Negative

		Treasury stock at cost, Class A common stock, 3,109,028 shares

		and 2,640,978 shares, respectively		(40)				(35)										10-Q				PY		Negative

		Total stockholders’ equity		2,128				2,155										10-Q				PY		Positive

		Total liabilities and stockholders’ equity		$   10,437				$   10,440										10-Q				PY		Positive







		Reconciliation Assets vs Liabilities & Equity		$   -				$   -
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BS - Liabilities & Equity

		GRAY TELEVISION, INC.

		CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

		(in millions)

				June 30,				December 31,						June 30,		December 31,				Normal

				2026				2025						2026		2025				Sign
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Stmt of Ops - QTD

		Gray Television, Inc.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma										As Reported												Pro Forma

				Three Months Ended								Three Months Ended												Three Months Ended										Three Months Ended										Three Months Ended												Three Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,										ROUNDING CHECK

																				%																																%												%		YTD		YTD		QTD						Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change		6/30/26		3/31/26		6/30/26		Test				Sign



		Revenue (less agency commissions)																																														EB 06-12-26

		Broadcasting		$   813				$   754				$   813				$   754				8%				$813		$754		$59		8%				$813		$754		$59		8%				10Q				PY																		$   1,552		$   755		$   797		16				Positive

		Production companies		26				18				26				18				44%				$26		$18		$8		44%				$26		$18		$8		44%				10Q				PY																		55		27		28		(2)				Positive

		Total revenue (less agency commissions)		839				772				839				772				9%				$839		$772		$67		9%				$839		$772		$67		9%				10Q				PY																		1,607		782		825		14				Positive

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		569				563				569				- 0				ERROR:#DIV/0!				$569		$563		$6		1%		increased		$569		$0		$569		ERROR:#DIV/0!				10Q				PY																		1,124		577		547		22				Positive

		Production companies		22				20				22				- 0				ERROR:#DIV/0!				$22		$20		$2		10%		increased		$22		$0		$22		ERROR:#DIV/0!				10Q				PY																		50		20		30		(8)				Positive

		Corporate and administrative		37				25				37				-				ERROR:#DIV/0!				$37		$25		$12		48%		increased		$37		$0		$37		ERROR:#DIV/0!				10Q				PY																		76		32		44		(7)				Positive

		Depreciation		34				32				34				- 0				ERROR:#DIV/0!				$34		$32		$2		6%				$628										10Q				PY																		67		34		33		1				Positive

		Amortization of intangible assets		21				28				21				- 0				ERROR:#DIV/0!				$21		$28		$7		25%														10Q				PY																		53		29		24		(3)				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%																																				-		-		-		- 0

		(Gain) loss on disposals of assets, net		20				(6)				20				- 0				ERROR:#DIV/0!				$20		$6		$26		433%														10Q				PY																		20		(2)		22		(2)				Pos/Neg

		Operating expenses		703				690				703				-				ERROR:#DIV/0!				$703		$690		$13		2%																		PY																		1,390		690		700		3				Positive

		Operating income		136				82				136				754				(82)%				$136		$82		$54		66%																		PY																		217		92		125		11				Pos/Neg

		Other income (expense):

		Miscellaneous income (expense), net		-				-				-				- 0				ERROR:#DIV/0!				$0		$0		$0		ERROR:#DIV/0!														10Q				PY																		8		1		7		(7)				Pos/Neg

		Interest expense		(117)				(117)				(117)				- 0				ERROR:#DIV/0!				$117		$117		$0		0%														10Q				PY																		(234)		(118)		(116)		(1)				Positive

		Loss from early extinguishment of debt		-				-				-				- 0				ERROR:#DIV/0!																								10Q				PY																		-		1		(1)		1				Negative

		Income before income tax		19				(35)				19				754								$19		$35		$54		154%																		PY																		(9)		(24)		15		4				Pos/Neg

		Income tax expense		5				21				5				- 0								$5		$21		$16		76%														10Q				PY																		(3)		(15)		12		(7)				Pos/Neg

		Net income		14				(56)				14				754								$14		$56		$70		125%																		PY																		(6)		(9)		3		11

		Preferred stock dividends		13				13				13				13								$13		$13		$0		0%														10Q				PY																		26		13		13		- 0

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income attributable to common stockholders		21				(69)				1				741								$21		$69		$90		130%																		PY																		(32)		(22)		(10)		31				Pos/Neg



		Basic per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64																												Calc				PY																												Positive

		Weighted-average shares outstanding		98				97				98				97				1%				98		97																		3150-05				PY																												Positive

																								****ROWS ARE HIDDEN****

		Diluted per share information:

		Net income attributable to common stockholders		$   0.21				$   (0.71)				$   0.01				$   7.64								$   0.21		$   0.71																		Calc				PY																												Positive

		Weighted-average shares outstanding		100				97				100				97				3%				$0.1		$0.1																		3150-05				PY																												Positive



		Political advertising revenue (less agency commissions)		$   82				$   9				$   82				$   9				811%																								Linked				PY																												Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -				ERROR:#DIV/0!



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		26%				-60%				26%				0%









		(Loss) income before income taxes		19				(35)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		19				(34)



		Income tax expense (at blended statutory rate of 25.4%)		5				(9)				Calc



		Net income (excluding transaction expenses)		14				(25)



		Preferred stock dividends		13				13				Linked



		Net (loss) income attributable to common stockholders		1				(38)



		Diluted per common share information:

		Weighted-average shares outstanding		$   0.01				$   (0.39)				Calc

		Weighted-average shares outstanding		100				97				3530-05
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Stmt of Ops - YTD



		Gray Television, Inc.

		Selected Operating Data (Unaudited)

		(in millions, except for net income per share data)

												Pro Forma(1)												As Reported										Pro Forma(1)										As Reported												Pro Forma

				Six Months Ended								Six Months Ended												Six Months Ended										Six Months Ended										Six Months Ended												Six Months Ended

				June 30,								June 30,												June 30,										June 30,										June 30,												June 30,

																				%																																%												%				Normal

				2026				2025				2026				2025				Change				2026		2025		$ Change		% Change				2026		2025		$ Change		% Change				2026				2025				Change				2026				2025				Change				Sign



		Revenue (less agency commissions)																																														EB 06-13-26																				Positive

		Broadcasting		$   1,552				$   1,509				$   1,552				$   1,509				2.8%				$1,552		$1,509		$43		3%				$1,552		$1,509		$43		3%				10Q				PY

		Production companies		55				45				55				45				22.2%										22%														10Q				PY

		Total revenue (less agency commissions)		1,607				1,554				1,607				1,554				3.4%				$1,552		$1,509		$43		3%														10Q				PY

		Operating expenses before depreciation, amortization

		and loss (gain) on disposal of assets, net:

		Broadcast		1,124				1,140				1,124				- 0				ERROR:#DIV/0!				$1,124		$1,140		$16		1%		decreased		$1,124		$0		$1,124		ERROR:#DIV/0!				10Q				PY																				Positive

		Production companies		50				40				50				- 0				ERROR:#DIV/0!				$50		$40		$10		25%		increased		$50		$0		$50		ERROR:#DIV/0!				10Q				PY

		Corporate and administrative		76				57				76				-				ERROR:#DIV/0!				$76		$57		$19		33%		increased		$76		$0		$76		ERROR:#DIV/0!				10Q				PY																				Positive

		Depreciation		67				66				67				- 0				ERROR:#DIV/0!				$67		$66		$1		2%														10Q				PY																				Positive

		Amortization of intangible assets		53				57				53				- 0				ERROR:#DIV/0!				$53		$57		$4		7%														10Q				PY																				Positive

		Impairment of intangible assets		-				28				-				- 0				ERROR:#DIV/0!				$0		$28		$28		100%														10Q				PY

		Gain on disposals of assets, net		20				(8)				20				- 0				ERROR:#DIV/0!				$20		$8		$28		350%														10Q				PY																				Pos/Neg

		Operating expenses		1,390				1,380				1,390				-				ERROR:#DIV/0!				$1,390		$1,380		$10		1%														10Q				PY																				Positive

		Operating income		217				174				217				1,509				(85.6)%				$217		$174		$43		25%														10Q				PY																				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		8				1				8				- 0				ERROR:#DIV/0!				$8		$1		$7		700%														10Q				PY																				Pos/Neg

		Interest expense		(234)				(235)				(234)				- 0				ERROR:#DIV/0!				$234		$235		$1		0%														10Q				PY																				Positive

		Loss from early extinguishment of debt		-				1				-				1				(100.0)%				$0		$1		$1		100%														10Q				PY																				Negative

		Income before income tax		(9)				(59)				(9)				1,510								$9		$59		$50		85%																		PY																				Pos/Neg

		Income tax expense (benefit)		(3)				6				(3)				- 0								$3		$6		$9		150%														10Q				PY																				Pos/Neg

		Net income		(6)				(65)				(6)				1,510																																PY

		Preferred stock dividends		26				26				26				26																												10Q				PY

		Deemed contribution on repurchase of Series A Perpetual Preferred Stock		20

		Net income		(12)				(91)				(6)				1,510								$12		$91		$79		87%																		PY																				Pos/Neg



		Basic per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive



		Diluted per share information:

		Net income		$   (0.12)				$   (0.95)				$   (0.06)				$   15.73																												Calc				PY																				Positive

		Weighted-average shares outstanding		98				96				98				96				2%				$0.1		$0.1																		3150-05				PY																				Positive

																								****ROWS ARE HIDDEN****

		Political advertising revenue (less agency commissions)		$   113				$   22				$   113				$   22				414%																								Linked				PY																				Positive



		Revenue related to Olympic broadcasts (less agency

		commission)		$   -				$   -				$   -				$   -																				$0.0



		EFFECTIVE RATE:

		EFFECTIVE TAX RATE		33%				-10.2%				33%				0.0%





		Loss on Extinguishment, net of tax		- 0



		(Loss) income before income taxes		(9)				(59)				Linked



		Transaction expenses:

		Severance and incentive compensation		- 0				1

		Third-party contract termination

		Professional fees		- 0				- 0				3530-02

				- 0				1



		Net income before tax excluding transaction expenses		(9)				(58)



		Income tax expense (at blended statutory rate of 25.4%)		(2)				(15)				Calc



		Net income (excluding transaction expenses)		(7)				(43)



		Preferred stock dividends		26				26				Linked



		Net (loss) income attributable to common stockholders		(33)				(69)



		Diluted per common share information:

		Weighted-average shares outstanding		$   (0.34)				$   (0.72)				Calc

		Weighted-average shares outstanding		98				96				3530-05

























Navigation Tab



Stmt of Ops - Combined



		GRAY MEDIA, INC.																				The purpose of this schedule is to create a single page presentation, please use the preceding tabs for additional data needed in the document - MZ 7-20-16

		CONDENSED CONSOLIDDATED STATEMENT OF OPERATIONS (Unaudited)

		(in millions, except for net income per share data)



				Three Months Ended								Six Months Ended

				June 30,								June 30,																										Normal

				2026				2025				2026				2025																						Sign

				(in millions, except for per share information)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26				Positive

		Broadcasting		$   813				$   754				$   1,552				$   1,509								813				Linked		PY		Linked		PY

		Production companies		26				18				55				45								26				Linked		PY		Linked		PY

		Total revenue (less agency commissions)		839				772				1,607				1,554								839				Linked		PY		Linked		PY

		Operating expenses before depreciation, amortization

		and gain on disposal of assets, net:

		Broadcasting		569				563				1,124				1,140								569				Linked		PY		Linked		PY				Positive

		Production companies		22				20				50				40								22				Linked		PY		Linked		PY

		Corporate and administrative		37				25				76				57				$628				37				Linked		PY		Linked		PY				Positive

		Depreciation		34				32				67				66								34				Linked		PY		Linked		PY				Positive

		Amortization of intangible assets		21				28				53				57								21				Linked		PY		Linked		PY				Positive

		Impairment of intangible assets		-				28				-				28								- 0

		Loss (gain) on disposal of long-lived assets, net		20				(6)				20				(8)								20				Linked		PY		Linked		PY				Pos/Neg

		Operating expenses		703				690				1,390				1,380								703				Linked		PY		Linked		PY				Positive

		Operating income		136				82				217				174								136				Linked		PY		Linked		PY				Pos/Neg

		Other income (expense):

		Miscellaneous income, net		-				-				8				1								- 0				Linked		PY		Linked		PY				Pos/Neg

		Interest expense		(117)				(117)				(234)				(235)								(117)				Linked		PY		Linked		PY				Positive

		Gain from early extinguishment of debt		-				-				-				1								- 0				Linked		PY		Linked		PY				Negative

		Income (loss) before income taxes		19				(35)				(9)				(59)								19				Linked		PY		Linked		PY				Pos/Neg

		Income tax expense (benefit)		5				21				(3)				6								5				Linked		PY		Linked		PY				Pos/Neg

		Net income (loss)		14				(56)				(6)				(65)								14				Linked		PY		Linked		PY				Pos/Neg

		Preferred stock dividends		(13)				(13)				26				26								(13)				Linked		PY		Linked		PY				Pos/Neg

		Deemed contribution on repurchase of 

		Series A Perpetual Preferred Stock		20				-				20				-

		Net income (loss) attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)								27				Linked		PY		Linked		PY				Pos/Neg



		Basic per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		98				97				98				96												Linked		PY		Linked		PY				Positive



		Diluted per share information:

		Net income (loss) attributable to common stockholders		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)								$0.21				Linked		PY		Linked		PY				Positive

		Weighted-average shares outstanding		100				97				98				96												Linked		PY		Linked		PY				Positive



		Political advertising revenue (less agency commissions)		$   82				$   9				$   113				$   22												Linked		PY		Linked		PY



		Revenue related to Olympic broadcasts (less agency

		commissions)		$   -				$   -				$   -				$   -

		EFF Tax Rate		26%				-60%				33%				-10%



		Not Used 6-30-17

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Income before income tax expense		$   19				$   (35)				$   (9)				$   (59)				Linked

		Transaction costs		510				347				7,245				666				3530-09		3530-09b

		Income before income tax expense, excluding

		transaction costs		529				312				7,236				607

		Income tax expense, at effective rate		138				(187)				2,388				(61)				Calc

		Net income, excluding transaction costs		$   391				$   499				$   4,848				$   668



		Basic per share information:

		Net income, excluding transaction costs		$   3.99				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		98				97				98				96				Linked



		Diluted per share information:

		Net income, Excluding Transaction Costs		$   3.91				$   5.14				$   49.47				$   6.96				Calc

		Weighted-average shares outstanding		100				97				98				96				Linked







				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions)

		Transaction Related Expenses:

		Broadcasting		$   -				$   1				$   -				$   1												3610-01		PY		3610-01		PY

		Corporate and administrative		-				-				-																3610-01		PY		3610-01		PY

		Miscellaneous income, net		-				-				-				-

		Total Transaction Related Expenses		$   -				$   1		$   -		$   -		$   -		$   1												3610-01		PY		3610-01		PY



		Total non-cash stock-based compensation		$   3				$   5				$   10				$   13												Linked		Linked		Linked		Linked



		Selected statement of operations data:

				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				10				14

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(4)

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (5)				$   (81)								$23



		Net income attributable to common stockholders per common share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.05)				$   (0.84)								$0.23



		Adjusted EBITDA (see reconciliations on page 21)		$   214				$   142				$   367				$   304



		TABLES REPLACE THOSE ON PAGE 21 OF EARNINGS RELEASE



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

				(in millions, except for per share information)



		Net income		$   14				$   (56)				$   (6)				$   (65)

		Adjustments to reconcile from net income to 

		Adjusted EBITDA:

		Depreciation		34				32				67				66

		Amortization of intangible assets		21				28				53				57

		Non-cash stock-based compensation		3				5				10				13

		Gain on disposal of assets, net		20				(6)				20				(8)

		Miscellaneous expense, net 		-				-				(8)				(1)

		Interest expense		117				117				234				235

		Loss from early extinguishment of debt		-				-				-				-

		Income tax expense		5				21				(3)				6

		Total		214				141				367				303

		Add: Transaction Related Expenses (1)		-				1				-				1

		Adjusted EBITDA		$   214				$   142				$   367				$   304								$214		$142		$72		51%



		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Add: Transaction Related Expenses and non-cash 

		stock-based compensation		3				6				10				14								$3

		Less: Income tax expense related to Transaction Related 

		Expenses and non-cash stock-based compensation		(1)				(2)				(3)				(4)								Calc

		Net income attributable to common stockholders - excluding 

		Transaction Related Expenses and non-cash stock-based 

		compensation		$   23				$   (65)				$   (5)				$   (81)



		Net income attributable to common stockholders common per share, 

		diluted - excluding Transaction Related Expenses and non-cash 

		stock-based compensation		$   0.23				$   (0.67)				$   (0.05)				$   (0.84)



		Diluted weighted-average common shares outstanding		100				97				98				96



				Three Months Ended								Six Months Ended

				June 30,								June 30,

				2026				2025				2026				2025

		As-Reported:

		Net income attributable to common stockholders		$   21				$   (69)				$   (12)				$   (91)

		Net income attributable to common stockholders, diluted, per share		$   0.21				$   (0.71)				$   (0.12)				$   (0.95)

		Adjusted EBITDA (1)		$   214				$   142				$   367				$   304



		Excluding Transaction Related Expenses and non-cash stock-based comp:

		Net income attributable to common stockholders (1)		$   23				$   (65)				$   (5)				$   (81)

		Net income attributable to common stockholders, diluted, per share (1)		$   0.23				$   (0.67)				$   (0.05)				$   (0.84)



		(1) See reconciliation of non-GAAP amounts to net income, included elsewhere herein.



























New Highlight Table

		Selected Operating Data (Unaudited)



				Three Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):																												EB 06-13-26				EB 06-13-26

		Core advertising		$   357				$   361				(1)%				$   379				(6)%						Linked				PY				PY								Positive

		Political advertising		82				9				811%				12				583%						Linked				PY				PY

		Retransmission consent		358				369				(3)%				394				(9)%						Linked				PY				PY

		Other		16				15				7%				16				0%						Linked				PY				PY

		Total broadcasting revenue		813				754				8%				801				1%						Linked				PY				PY

		Production companies		26				18				44%				12				117%						Linked				PY				PY								Positive

		Total revenue		$   839				$   772				9%				$   813				3%						Linked				PY				PY								Positive



		Net retransmission revenue (1):

		Retransmission consent revenue		$   358				$   369				(3)%

		Less, broadcasting network affiliation fees		209				233				(10)%

		Net retransmission revenue		$   149				$   136				10%



		Operating expenses (2):

		Broadcasting

		Station expenses		$   360				$   329				9%				$   314				15%						Calc				PY				PY								Positive

		Network affiliation fees		209				233				(10)%				235				(11)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				1				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				1				(100)%				2				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   569				$   563				1%				$   552				3%						Linked				PY				PY								Positive



		Production companies		$   22				$   20				10%				$   11				100%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   33				$   20				65%				$   25				32%						Calc				PY				PY								Positive

		Transaction Related Expenses		1				-				0%				-				100%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		3				5				(40)%				5				(40)%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   37				$   25				48%				$   30				23%						Linked				PY				PY								Positive



		Net income (loss)		$   14				$   (56)				(125)%				$   4				250%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY

		Diluted		$   0.21				$   (0.71)								$   0.03										Linked				PY				PY



		Adjusted EBITDA (2)		$   214				$   169				27%				$   225				(5)%						Linked				PY				PY



		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated



		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   1								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   1								$   4										3610-01				PY				PY



				As-Reported Basis

				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to																						Normal

				2026				2025				2025				2024				2024						2026				2025				2024								Sign

				(dollars in millions)

		Revenue (less agency commissions):

		Core advertising		$   709				$   705				1%				$   736				(4)%						Linked				PY				PY								Positive

		Political advertising		113				22				414%				20				465%						Linked				PY				PY

		Retransmission consent		698				748				(7)%				789				(12)%						Linked				PY				PY

		Other		32				34				(6)%				35				(9)%						Linked				PY				PY

		Total broadcasting revenue		1,552				1,509				3%				1,580				(2)%						Linked				PY				PY

		Production companies		55				45				22%				34				62%						Linked				PY				PY								Positive

		Total revenue		$   1,607				$   1,554				3%				$   1,614				0%						Linked				PY				PY								Positive



		Net retransmission revenue (1):

		Retransmission consent revenue		698				748				(7)%

		Less, broadcasting network affiliation fees		467				467				0%

		Net retransmission revenue		$   231				$   281				(18)%



		Operating expenses (2):

		Broadcasting

		Station expenses		$   657				$   670				(2)%				$   634				4%						Calc				PY				PY								Positive

		Network affiliation fees		467				467				0%				470				(1)%						3530-02				PY				PY								Positive

		Transaction Related Expenses		-				-				0%				1				(100)%						3530-01				PY				PY								Positive

		Non-cash stock-based compensation		-				3				(100)%				2				(100)%						Linked				PY				PY								Positive

		Total broadcasting expense		$   1,124				$   1,140				(1)%				$   1,107				2%						Linked				PY				PY								Positive



		Production companies		$   50				$   40				25%				$   70				(29)%						Linked				PY				PY								Positive



		Corporate and administrative:

		Corporate expenses		$   64				$   45				42%				$   49				31%						Calc				PY				PY								Positive

		Transaction Related Expenses		1				-				0%				-				100%						Linked				PY				PY								Positive

		Non-cash stock-based compensation		11				12				(8)%				7				57%						Linked				PY				PY								Positive

		Total corporate and administrative expense		$   76				$   57				33%				$   56				36%						Linked				PY				PY								Positive



		Net (loss) income		$   (6)				$   (65)				(91)%				$   (27)				(78)%						Linked				PY				PY								Pos/Neg



		Net Income Per Share:

		Basic		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY

		Diluted		$   (0.12)				$   (0.95)								$   0.05										Linked				PY				PY





		Free Cash Flow Per Share:

		Basic		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Diluted		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!										Calculated				Calculated				Calculated

		Adjusted EBITDA (2)		$   383				$   343				12%				$   422				(9)%						Linked				PY				PY

		Transaction Related Expenses included in operating expenses (4):

		Broadcast		$   -				$   37								$   3										3610-01				PY				PY

		Production companies		$   -				$   -								$   -										3610-01				PY				PY

		Corporate and administrative		$   -				$   33								$   4										3610-01				PY				PY



		QUARTER Weighted-average shares outstanding

		Basic		98				97								88

		Diluted		100				97								89







		YTD Weighted-average shares outstanding

		Basic		98				96								88

		Diluted		98				96								88









				Six Months Ended June 30,

												% Change								% Change

												2026 to								2026 to

				2026				2025				2025				2024				2024

				(dollars in millions)



		Net (loss) income attributable to common shareholders		$   14				$   (56)				(125)%				$   4				250%



		Transaction related expenses:

		Legal, consulting and other professional fees		-				-								-

		Incentive compensation and other severance costs		-				-								-

		Termination of sales representation agreements		-				-								-

		Total transaction related expenses		-				-								-



		Tax benefit of transaction related expenses

		at applicable blended statutory rate		-				-								-



		Transaction related expenses, net of tax		-				-								-



		Net (loss) income attributable to common shareholders

		excluding transaction related expenses, net of tax		$   14				$   (56)				(125)%				$   4				250%







				Three Months Ended June 30,

												Change				% Change

												2026 to				2026 to

				2026		0		2025		0		2025				2025

		Core revenue		$   357				$   361				$   (4)				-1%

		Retrans revenue 		358				369				(11)				-3%

		Total revenue		839				772				67				9%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(467)				(467)				-				0%

		Net operating expenses		783				770				13				2%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019



				Six Months Ended June 30,

												% Change				% Change

												2026 to				2026 to

				2026		0		2025				2025				2025

		Core revenue		$   709				$   705				$   4				1%

		Retrans revenue 		698				748				(50)				-7%

		Total revenue		1,607				1,554				53				3%



		Operating expenses (1)		1,250				1,237				13				1%

		Less network affiliation fees		(467)				(467)				-				0%

		Net operating expenses		783				770				13				2%



		(1) Excludes depreciation, amortization,  loss (gain) on disposal of assets and transaction related expenses of $68 million in 2019

								June 30,

								2026				2025

								(in millions)

		Outstanding principal of debt obligations (1):

		First lien term loans 						$749				$749

		Senior secured first lien notes 						1,900				1,900

		Senior secured second lien notes						1,150				1,150

		Senior unsecured notes						2,009				2,011

		Total outstanding principal of debt obligations						5,808				5,810

		Less cash						(259)				(368)

		Total outstanding principal of debt obligations, less cash						$5,549				$5,442







MDA - Rev QTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Three Months Ended June 30,																																				Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025						ROUNDING CHECK

										Percent								Percent				Increase				Increase																												YTD		YTD		QTD

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 						6/30/26		3/31/26		6/30/26		Test

						(dollars in millions)

		Revenue (less agency commissions):																																														EB 06-13-26								EB 06-13-26

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		10-Q						PY						$   709		$   352		$   357		- 0

		Political				82				10%				9				1%				73				811%						$82		$9		$73		811%		increased		10-Q						PY						113		30		83		(1)

		Retransmission consent				358				43%				369				48%				(11)				(3)%						$358		$369		$11		3%		decreased		10-Q						PY						698		339		359		(1)

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		10-Q						PY						55		29		26		- 0

		Other				16				2%				15				2%				1				7%						$16		$15		$1		7%		increased		10-Q						PY						32		18		14		2

		Total				$   839				101%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		10-Q						PY						$   1,607		$   768		$   839		- 0





		Reconciliation to Statements of Operations - Revenues









		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04								3530-04								3530-04d								3530-19								3530-19								3530-19

						Three Months Ended June 30,																																				Three Months Ended June 30,																		Three Months Ended June 30,																								Three Months Ended June 30,

						2026								2025								Amount				Percent						Three Months Ended June 30,										2026						2025												2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 						Amount 												Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   357				43%				$   361				47%				$   (4)				(1)%						$357		$361		$4		1%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				82				10%				9				1%				73				811%						$82		$9		$73		811%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				358				43%				369				48%				(11)				(3)%						$358		$369		$11		3%		decreased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				26				3%				18				2%				8				44%						$26		$18		$8		44%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				16				3%				15				2%				1				7%						$16		$15		$1		7%		increased		Linked						3805-24												-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   839				102%				$   772				100%				$   67				9%						$839		$772		$67		9%		increased		Linked						Calc												$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues



















				Three Months Ended June 30,

				2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   202								$   213

		National				63								66

		Internet				92								82

		Political				82								9

		Retransmission consent				358								370

		Production companies				26								18

		Other				16								15

		Total				$   839								$   773
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MDA - Rev YTD



		Selected Operating Data on As Reported Basis (Unaudited)																														HISTORICAL										REFERENCE



						Six Months Ended June 30,																																				Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026								2025

										Percent								Percent				Increase				Increase																				Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				of Total				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):																																																EB 06-13-26				EB 06-13-26

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		10-Q				10-Q				PY				PY

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		10-Q				10-Q				PY				PY

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		10-Q				10-Q				PY				PY

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		10-Q				10-Q				PY				PY

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		10-Q				10-Q				PY				PY

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		10-Q				10-Q				PY				PY





		Reconciliation to Statements of Operations - Revenues











		Selected Operating Data on Combined Historical Basis (Unaudited)																														PRO FORMA										REFERENCE																		Gray - Raycom - United																						[Acquisitions not included in PF data]

																																																												3530-04		MZ 7-17-19						3530-04		MZ 7-17-19						3530-04d		MZ 7-17-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19						3530-19		MZ 4-25-19

						Six Months Ended June 30,																																				Six Months Ended June 30,																		Six Months Ended June 30,																								Six Months Ended June 30,

						2026								2025								Amount				Percent						Six Months Ended June 30,										2026				2025														2026								2025								2020								2026								2025								2020

										Percent								Percent				Increase				Increase																																						Percent								Percent								Percent								Percent								Percent								Percent

						Amount 				of Total				Amount 				of Total 				(Decrease)				(Decrease)						2026		2025		$ Change		% Change				Amount 				Amount 														Amount 				of Total				Amount 				of Total 				Amount 				of Total 				Amount 				of Total				Amount 				of Total 				Amount 				of Total 

						(dollars in millions)

		Revenue (less agency commissions):

		Core advertising				$   709				44%				$   705				45%				$   4				1%						$709		$705		$4		1%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Political				113				7%				22				1%				91				414%						$113		$22		$91		414%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Retransmission consent				698				43%				748				48%				(50)				(7)%						$698		$748		$50		7%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Production companies				55				3%				45				3%				10				22%						$55		$45		$10		22%		increased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Other				32				2%				34				3%				(2)				(6)%						$32		$34		$2		6%		decreased		Linked				3805-24														-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#DIV/0!				-				ERROR:#REF!				-				ERROR:#REF!				-				ERROR:#REF!

		Total				$   1,607				99%				$   1,554				100%				$   53				3%						$1,607		$1,554		$53		3%		increased		Linked				Calc														$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#DIV/0!				$   -				ERROR:#REF!				$   -				ERROR:#REF!				$   -				ERROR:#REF!





		Reconciliation to Statements of Operations - Revenues









						Six Months Ended June 30,

						2026								2025

										Percent								Percent

						Amount 				of Total				Amount 				of Total 

		Revenue: 

		Local				$   400								$   418

		National				130								132

		Internet				179								155

		Political				113								22

		Retransmission consent				698								748

		Production companies				55								45

		Other				32								34

		Total				$   1,607								$   1,554
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GUIDANCE

		GUIDANCE TABLE





						Quarter Ending

										September 30, 2026

						September 30, 2025				(Guidance)														September 30, 2025

						(Actual) (Unaudited)				Low				High										(Actual)

						(in millions)

		Revenue (less agency commissions):

		Core advertising				$   361				$   345				$   355										PY

		Political advertising				$   9				$   6				$   7										PY

		Total revenue				$   370				$   351				$   362										Calc



		Net Retransmission Revenue				132				$   141				$   143





		Operating expenses (excluding depreciation, amortization and loss on disposal of assets):

		Total broadcasting expense				$   542				$   545				$   550										PY

		Total corporate and administrative expense				$   28				$   30				$   35										PY



														Year Ending

														December 31, 2026

														(Guidance)

		Supplemental full-year information:												(in millions)

		Interest expense												$450

		Amortization of deferred financing costs												$16

		Preferred stock dividends												$50

		Common stock dividends												$33

		Capital expenditures												$90 - $100

		Income tax payments, net of refunds												$110













Note - LTIP

				Three Months Ended 								Six Months Ended								Three Months Ended 								Six Months Ended								Normal

				June 30,								June 30,								June 30,								June 30,								Sign

				2026				2025				2026				2025				2026				2025				2026				2025

		Stock-based compensation expense, gross		$   3				$   5				$   10				$   13				Linked Below				PY				Linked Below				PY				Positive

		Income tax benefit at our statutory rate associated

		with stock-based compensation		(1)				(1)				(3)				(3)				Calculated				PY				Calculated				PY				Negative

		Stock-based compensation expense, net		$   2				$   4				$   7				$   10								EB 06-13-26								EB 06-13-26				Positive







				Linked to MDA



		Stock-based compensation expense, gross		$3				$5				$10				$13

		Income tax benefit associated with stock-based

		compensation		$1				$1				$3				$3







				Amounts Per Amortization Schedule

		Broadcast:																						EB 06-13-26								EB 06-13-26

		GTN restricted stock amortization		- 0				- 0				- 0				- 0				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		- 0				- 0				- 0				- 0				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0		- 0		- 0				598				3150-04				PY				3150-04				PY

		Total		- 0				- 0				- 0				598

				$0				$0				$0				$1



		Corporate:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				3150-02				PY				3150-02				PY

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				3150-03				PY				3150-03				PY

		GTN stock option amortization		- 0				- 0				- 0				- 0				3170-02				PY				3170-02				PY

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				198				3150-04				PY				3150-04				PY

		Mark to Market - GTN		(75)				(155)				1,168				1,428				3150-01				PY				3150-01				PY

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				3150-01				PY				3150-01				PY

		Total		2,541				4,917				10,775				11,979

				$3				$6				$11				$12



		Total:

		GTN restricted stock amortization		1,970				2,245				4,837				4,842				Calc				Calc				Calc				Calc

		GTNA restricted stock amortization		1,798				1,677				4,804				3,379				Calc				Calc				Calc				Calc

		GTN stock option amortization		- 0				- 0				- 0				- 0				Calc				Calc				Calc				Calc

		GTN Restricted Stock Unit Amortization		- 0				- 0				- 0				796				Calc				Calc				Calc				Calc

		Mark to Market - GTN		(75)				(155)				1,168				1,428				Calc				Calc				Calc				Calc

		Mark to Market - GTNA		(1,152)				1,150				(34)				2,132				Calc				Calc				Calc				Calc

		Total		2,541				4,917				10,775				12,577

																																				TB Link				TB Link

		Amounts Per GL:																																		3/31/26		Q2 26		3/31/25		Q2 25

		60990		$   647				$   2,827				$   4,771				$   5,511				Calc				Calc				TB Link				TB Link				4,124		647		2,684		2,827

		60995		1,562				1,770				5,352				5,631				Calc				Calc				TB Link				TB Link				3,790		1,562		3,861		1,770

		60996		- 0				- 0				- 0				795				Calc				Calc				TB Link				TB Link				0		- 0		795		- 0

		60999		- 0				- 0				- 0				- 0				Calc				Calc				TB Link				TB Link				0		- 0		0		- 0

		74980		333				320				653				640				Calc				Calc				TB Link				TB Link				320		333		320		320

				2,542				4,917				10,776				12,577																				8,234		2,542		7,660		4,917

				1				- 0				1				- 0









Other Data Table



		Other Financial Data (Unaudited)



				Six Months Ended June 30,												June 30,		December 31,

				2026				2025								2026		2025				Normal

				(in millions)																		Sign

																		EB 06-13-26

		Net cash provided by operating activities		$   -				$   163				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash (used in) provided by investing activities		-				(14)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net cash used in financing activities		-				(85)				Numbers Hard coded				2212-01		PY				Pos/Neg

		Net increase in cash		$   -				$   64								Calc		PY				Pos/Neg



				As of

				June 30, 2026				December 31, 2025

				(in millions)



		Cash		$   176				$   368				Linked to BS				Linked		PY				Positive

		Long-term debt, including current portion, less deferred																				Positive

		financing costs		$   5,808				$   5,744				Linked to BS				Linked		PY

		Series A Perpetual Preferred Stock		$   600				$   650				Linked to BS				Linked		PY				Positive



		Revolving Credit Facility:

		Revolving Credit Facility commitment		$   -				$   750								3610-01						Positive				$0		Revolver Gross

		Undrawn outstanding letters of credit		-				(5)								3610-01						Negative

		Borrowing availability under Revolving Credit Facility		$   -				$   745								3610-01		PY				Positive				$0		Revolver Net











		Revolving loan commitments:

		Old Revolver		$   - 0				$   - 0

		Revolver 2		- 0				- 0

				- 0				- 0

		Usage of Revolving loan commitments:

		Old Revolver loan outstanding		- 0				- 0

		Revolver 2 loan outstaniding		- 0				- 0

		Old Letter of Credit:

		Gray Workers Comp / Travelers Ins.		- 0				- 0

		Paulding Land / First Citizens Bank		- 0				- 0

		Schmidt Property Management / RBC		- 0				- 0

		Raycom Media Workers Comp / Hartford Ins.		- 0				- 0

				- 0				- 0



		New Letter of Credit - Meredith Workers Comp / Sentry Ins.		- 0				- 0



		Borrowing Availability		$   - 0				$   - 0





				As of

				June 30, 2026				December 31, 2025

		Outstanding principal of debt obligations (1):

		First lien term loans		$   739				$   749

		Senior secured first lien notes		1,970				1,900

		Senior secured second lien notes		1,150				1,150

		Senior unsecured notes		2,008				2,011

		Total outstanding principal of debt obligations		5,867				5,810

		Less cash		(176)				(368)

		Total outstanding principal of debt obligations, less cash		$   5,691				$   5,442
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Adj EBITDA QTD

						Updated to match press release 8/4/26

				Reconciliation of Adjusted EBITDA (Unaudited):



						Three Months Ended																						Six Months Ended

						June 30,																						June 30,

						2026				2025				2024														2026		2025		2023

						(in millions)																								EB 06-13-26		EB 06-13-26

				Net income (loss)		$   14				$   (56)				$   22														Linked		PY		PY

				Adjustments to reconcile from net (loss) income to Adjusted EBITDA

				Depreciation		34				32				36														Linked		Linked		Linked

				Amortization of intangible assets		21				28				32														Linked		Linked		Linked

				Impairment of intangible assets		-				28				-														Linked		Linked		Linked

				Non-cash stock-based compensation		3				5				6														Linked		Linked		Linked

				Non-cash 401(k) expense		-				-				-														Linked		Linked		Linked

				Loss (gain) on disposal of long-lived assets, net		20				(6)				(1)														Linked		Linked		Linked

				Miscellaneous (income) expense, net 		-				-				(2)														Linked		Linked		Linked

				Impairment of investments		-				-				-														Linked		Linked		Linked

				Interest expense		117				117				118														Linked		Linked		Linked

				Loss from early extinguishment of debt		-				-				7														Linked		Linked		Linked

				Income tax expense		5				21				7														Linked		Linked		Linked

				Adjusted EBITDA		$   214				$   169				$   225				$214		$169		$45		27%				Calc		Calc		Calc



				Supplemental Information:

				Amortization of deferred loan costs		3				4				4														Linked		Linked		Linked

				Preferred stock dividends		13				13				13														Linked		Linked		Linked

				Common stock dividends		9				8				8														Linked		Linked		Linked

				Purchases of property and equipment		17				15				22														Linked		Linked		Linked

				Reimbursements of property and equipment purchases (2)		-				-				-														Linked		Linked		Linked

				Income taxes paid, net of refunds		47				39				83														1230-02b		Linked		Linked













Adj EBITDA YTD

										Updated to match press release 8/4/26

				Reconciliation of Adjusted EBITDA (Unaudited):



						Six Months Ended																						Six Months Ended

						June 30,																						June 30,

						2026				2025				2024														2026		2025		2023

						(in millions)																								EB 06-13-26		EB 06-13-26

				Net loss		$   (6)				$   (65)				$   110														Linked		PY		PY

				Adjustments to reconcile from net loss income to Adjusted EBITDA

				Depreciation		67				66				72														Linked		Linked		Linked

				Amortization of intangible assets		53				57				63														Linked		Linked		Linked

				Impairment of intangible assets		-				28				-														Linked		Linked		Linked

				Non-cash stock-based compensation		11				12				12														Linked		Linked		Linked

				Non-cash 401(k) expense		-				-				-														Linked		Linked		Linked

				Loss (gain) on disposal of long-lived assets, net		20				(8)				(1)														Linked		Linked		Linked

				Miscellaneous income, net 		(8)				(1)				(112)														Linked		Linked		Linked

				Interest expense		234				235				233														Linked		Linked		Linked

				(Gain) loss from early extinguishment of debt		-				(1)				7														Linked		Linked		Linked

				Income tax expense (benefit)		(3)				6				38														Linked		Linked		Linked

				Adjusted EBITDA		$   368				$   329				$   422				$383		$343		$40		12%				Calc		Calc		Calc



				Supplemental Information:

				Amortization of deferred loan costs		7				8				7														Linked		Linked		Linked

				Preferred stock dividends		26				26				26														Linked		Linked		Linked

				Common stock dividends		17				16				16														Linked		Linked		Linked

				Purchases of property and equipment		36				40				63														Linked		Linked		Linked

				Income taxes paid, net of refunds		42				39				85														1230-02b		Linked		Linked















BCF Rec - QTD

																As-Reported Basis

																Three Months Ended June 30,												Q2 ROUNDING CHECK

				Three Months Ended June 30,												2026				2025				2024		Normal		YTD		YTD		QTD

				2026				2025				2024														Sign		6/30/26		3/31/26		6/30/26		Test

				(in millions)

																				EB 06-13-26				EB 06-13-26						EB 06-13-26

		Net income		$   14				$   (56)				$   22				Linked				PY				PY		Pos/Neg		(6)		(20)		14		- 0

		Adjustments to reconcile from net income to 

		  Free Cash Flow:

		Depreciation		34				32				36				Linked				PY				PY		Positive		67		33		34		- 0

		Amortization of intangible assets		21				28				32				Linked				PY				PY		Positive		53		32		21		- 0

		Non-cash stock-based compensation		3				5				6				Linked				PY				PY		Positive		10		8		2		1

		Non-cash 401(k) expense		-				-				-				Linked				PY				PY		Positive		- 0		- 0		- 0		- 0

		Loss (gain) on disposal of assets, net		20				(6)				(1)				Linked				PY				PY		Pos/Neg		20		- 0		20		- 0

		Miscellaneous expense, net		-				-				(2)				Linked				PY				PY		Pos/Neg		(8)		(8)		- 0		- 0

		Interest expense		117				117				118				Linked				PY				PY		Positive		234		117		117		- 0

		Loss from early extinguishment of debt		-				-				7				Linked				PY				PY		Pos/Neg		- 0		- 0		- 0		- 0

		Income tax expense		5				21				7				Linked				PY				PY		Pos/Neg		(3)		(8)		5		- 0

		Amortization of program broadcast rights		(6)				(7)				(7)				Linked				PY				PY		Positive		- 0		6		(6)		- 0

		Common stock contributed to 401(k) plan 

		excluding corporate 401(k) contributions		-				-				-				Linked				PY				PY		Positive		- 0		- 0		- 0		- 0

		Payments for program broadcast rights		7				8				8				Linked				PY				PY		Negative		- 0		(7)		7		- 0

		Corporate and administrative expenses before 

		depreciation, amortization of intangible assets and 

		non-cash stock-based compensation 		34				20				24				Linked				PY				PY		Positive		65		31		34		- 0

		Broadcast Cash Flow		249				162				250				Calc				PY				PY				432		184		248		1				$249		$162		$87		54%

		Corporate and administrative expenses before 

		depreciation, amortization of intangible assets and

		non-cash stock-based compensation		(34)				(20)				(24)				Linked				PY				PY				(65)		(31)		(34)		- 0

		Broadcast Cash Flow Less Cash Corporate Expenses		215				142				226				Calc				PY				PY		Negative		367		153		214		1

		Pension benefit		-				-				(1)				3192-01				PY				PY				- 0		- 0		- 0		- 0

		Interest expense		(117)				(117)				(118)				Linked				PY				PY		Negative		(234)		(117)		(117)		- 0

		Amortization of deferred financing costs		(4)				(3)				4				Linked				PY				PY		Negative		- 0		4		(4)		- 0

		Amortization of net original issue premium on																								Positive

		senior notes		-				-				-				Linked				PY				PY				- 0		- 0		- 0		- 0

		Preferred stock dividends		-				-				(13)				Linked				PY				PY				- 0		(13)		13		(13)

		Common stock dividends		-				-				(8)				Linked				PY				PY				- 0		(8)		8		(8)

		Purchases of property and equipment (1)		-				-				(22)				Linked				PY				PY		Pos/Neg		- 0		(19)		19		(19)

		Reimbursements of property and equipment purchases (2)		-				-				-				Linked				PY				PY				- 0		- 0		- 0		- 0

		Income taxes paid, net of refunds		-				-				(83)				Linked				PY				PY		Negative		- 0		- 0		- 0		- 0

		Free Cash Flow		$   94				$   22				$   (15)				Calc				PY				PY		Negative		$   133		$   -		$   133		$   (39)				$94.0		$22.0		$72.0		327%



																												- 0

		Hand keyed:

		Reference		2238-01				PY				2

		BCF less CCE		31,408				28,342

		BCF		40,530				32,307

		TEST TOTALS		-31159				-28180

		TEST TOTALS		-40315				-32165



		Non-cash stock based compensation:

		Broadcast		0				0								Linked				Linked

		Corporate		3				6								Linked				Linked

		Total		3				6





		Purchases of property and equipment (1)		-				34								SCF				PY

		Less Assembly Atlanta Additions		-				(8)								3350-01				PY

		Less Assembly Atlanta WIP increase (decrease)		-				(7)								3350-01				PY

		Net purchases		-				19								Calc				PY



		Reimbursements of property and equipment purchases (2)		-				-								SCF				PY







BCF Rec - YTD

																																				REFERENCES

																		As Reported																		As Reported

				Six Months Ended June 30,														Six Months Ended June 30,												Change		% Change				June 30,														Normal

				2026				2025				2024						2026				2025				2024										2026				2025				2024						Sign

				(in millions)

																																								EB 06-13-26				EB 06-13-26

		Net (loss) income		$   (6)				$   (65)				$   110						$   (6)				$   (65)				$   110										Linked				PY				PY						Pos/Neg

		Adjustments to reconcile from net income to 

		  Free Cash Flow:

		Depreciation		67				66				72						67				66				72										Linked				PY				PY						Positive

		Amortization of intangible assets		53				57				63						53				57				63										Linked				PY				PY						Positive

		Non-cash stock-based compensation		10				12				12						10				12				12										Linked				PY				PY						Positive

		Non-cash 401(k) expense		-				-				-						-				-				-										SCF				PY				PY

		Loss (gain) on disposal of assets, net		20				(8)				(1)						20				(8)				(1)										Linked				PY				PY						Pos/Neg

		Miscellaneous expense, net		(8)				(1)				(112)						(8)				(1)				(112)										Linked				PY				PY						Pos/Neg

		Interest expense		234				235				233						234				235				233										Linked				PY				PY						Positive

		Loss from early extinguishment of debt		-				(1)				7						-				(1)				7										Linked				PY				PY						Pos/Neg

		Income tax (benefit) expense		(3)				6				38						(3)				6				38										Linked				PY				PY						Pos/Neg

		Amortization of program broadcast rights		-				-				13						-				-				13										SCF				PY				PY						Positive

		Common stock contributed to 401(k) plan 																																		SCF				PY				PY

		excluding corporate 401(k) contributions		-				-				-						-				-				-										SCF				PY				PY						Positive

		Network compensation revenue recognized		-				-				-						-				-				-										SCF				PY				PY

		Payments for program broadcast rights		-				-				(15)						-				-				(15)										SCF				PY				PY						Negative

		Corporate and administrative expenses before

		depreciation, amortization of intangible assets and 

		non-cash stock-based compensation		65				46				47						65				46				47										Linked				PY				PY						Positive

		Broadcast Cash Flow		432				347				467						432				347				467										Calc				PY				PY

		Corporate and administrative expenses before

		depreciation, amortization of intangible assets and

		non-cash stock-based compensation		(65)				(46)				(47)						(65)				(46)				(47)										Linked				PY				PY						Negative

		Broadcast Cash Flow Less Cash Corporate Expenses		367				301				420						367				301				420										Calc				PY				PY

		Pension benefit		-				-				(1)						-				-				(1)										3191-01				PY				PY						Negative

		Interest expense		(234)				(235)				(233)						(234)				(235)				(233)										Linked				PY				PY						Negative

		Amortization of deferred financing costs		-				-				7						-				-				7										SCF				PY				PY						Positive

		Amortization of net original issue premium on

		senior notes		-				-				-						-				-				-										SCF				PY				PY						Pos/Neg

		Preferred stock dividends		-				-				(26)						-				-				(26)										SCF				PY				PY						Negative

		Common stock dividends		-				-				(16)						-				-				(16)										SCF				PY				PY						Negative

		Purchases of property and equipment (1)		-				-				(41)						-				-				(41)										SCF				PY				PY						Negative				2022 Excludes $92MM of additions and WIP increase at Co 147-149

		Reimbursements of property and equipment purchases (2)		-				-				-						-				-				-										SCF				PY				PY						Positive

		Income taxes paid, net of refunds		-				-				(85)						-				-				(85)										3610-04				PY				PY						Negative

		Free Cash Flow		$   133				$   66				$   25						$   133				$   66				$   25										Calc				PY				PY







		Hand keyed:

		Reference		2238-01				PY

		BCF less CCE		56,881				49,163

		BCF		71,149				56,816

		TEST TOTALS		-56449				-48816

		TEST TOTALS		-70782				-56515



		Non-cash stock based compensation:

		Broadcast		-				1																												Linked				Linked

		Corporate		11				12																												Linked				Linked

		Total		11				13









		Purchases of property and equipment (1)		-				(63)																												SCF				PY

		Less Assembly Atlanta Additions		-				23																												3350-01				PY

		Less Assembly Atlanta WIP increase (decrease)		-				(1)																												3350-01				PY

		Net purchases		-				(41)																												Calc				PY



		Reimbursements of property and equipment purchases (2)		-				-																												SCF				PY
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Leverage Ratio



				Calculation of Leverage Ratio, First Lien Leverage Ratio and Secured Leverage Ratio, as each is defined in our Senior Credit Agreement (Unaudited):



																Normal

								Eight Quarters Ended

								June 30, 2026								Sign

								(dollars in millions)



				Net income				$   175						3610-01		Positive

				Adjustments to reconcile from net income to Leverage Ratio

				Denominator as defined in our Senior Credit Agreement:

				Depreciation				272						3610-01		Positive

				Amortization of intangible assets				219						3610-01		Positive

				Non-cash stock-based compensation				43						3610-01		Positive

				Common stock contributed to 401(k) plan 				-						3610-01		Positive

				Loss on disposal of assets, net				21						3610-01		Pos/Neg

				Gain on disposal of investment, not in the ordinary course				(31)						3610-01		Pos/Neg

				Interest expense				961						3610-01		Positive

				Gain on early extinguishment of debt				74						3610-01		Positive

				Income tax expense				48						3610-01		Pos/Neg

				Amortization of program broadcast rights				55						3610-01		Positive



				Impairment of investment, goodwill and intangible assets				-						3610-01		Positive

				Payments for program broadcast rights				(55)						3610-01		Negative

				Pension expense				2						3610-01		Pos/Neg

				Contributions to pension plans				-						3610-01		Negative

				Adjustments for unrestricted subsidiaries				40

				Adjustments for stations acquired or divested, financings and expected

				synergies during the eight quarter period				143						3610-01		Pos/Neg

				Transaction Related Expenses				18						3610-01		Positive

				Other				1

				Total eight quarters ended June 30, 2025				$   1,986								Positive

				Leverage Ratio Denominator

				(total eight quarters ended March 31, 2026, divided by 2)				$   993						3610-01		Positive



								June 30, 2026

								(dollars in millions)



				Total outstanding principal secured by a first lien				$   2,709						3140-01		Positive		$   2,709		$   -		$   -

				Cash				(176)				$176		Linked		Negative		(176)		-		-

				Consolidated First Lien Net Debt				$   2,533						Calc		Positive		$   2,533		$   -		$   -

				Consolidated First Lien Net Leverage Ratio

				 (maximum permitted incurrence is 3.5 to 1.00) (1)				2.55						Calc		Positive		2.55		-



				Total outstanding principal secured by a lien				$   3,864						3140-01		Positive

				Cash				(176)						Linked		Negative

				Consolidated Secured Net Debt				$   3,688						Calc		Positive

				Consolidated First Lien Net Leverage Ratio

				(maximum permitted incurrence is 3.5 to 1.00) (1)				3.71						Calc		Positive



				Total outstanding principal, including current portion				$   5,867						3140-01		Positive

				Letters of credit outstanding				5						3140-01		Positive		5		-		-

				Cash				(176)						Linked		Negative

				Secured Adjusted Total Indebtedness				$   5,696						Calc		Positive

				Consolidated Total Net Leverage Ratio

				(maximum permitted incurrence is 7.00 to 1.00)				5.74						Calc		Positive



				(1) At any time any amounts are outstanding under our revolving credit facility, our maximum First Lien Leverage Ratio cannot exceed 4.25 to 1.00.








(o

Year Ended
December 31,
2025 2024 2023
(in millions)
Net (loss) income $ (85) § 375 $ (76)

A dustments to reconcile fromnet (loss)income to Adjusted EBETTDA:

Depredation 133 144 145
Full-Year Amortization ofintangible assets 104 125 194

Impairment of goodwill and otherintangible assets 30 - 43
NOH—GA_AP MNon-cash stock-based compensation 22 22 20

MNon-cash 401{k) expense 10

R .1. ti (Gain)loss on disposal ofassets, net (11 20 21
econCI la OnS Miscellaneous expense (income), net 1 (117) 7
Impairment of investments 20 235 29
= Interest expense 474 485 440
AdJUSted EBITDA Loss (gain) on early extinguishment of debt 10 (34 3
(U naud itEd) Income tax (benefit) expense (28) 117 (6)
Adjusted EBITDA 5 670 § 1,162 5 816
Supplemental Information:
Pension expenze (benefit) $ 4 $ 3 3 ()
Contribution to pension plan - - 4
Amortization of deferred loan costs 16 15 12
Preferred stock dividends 52 52 52
Common stock dividends 3 32 30
Purchases of property and equipment (2) 74 a7 108
Income taxes paid, net 38 135 30

(2) Excludes 34 million, $46 million and $240 million related to the A ssembly A tlanta project in 2025, 2024 and 2023, respectivelv.
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