
GRAY TELEVISION INC
Form S-3
August 21, 2013
Table of Contents

As filed with the Securities and Exchange Commission on August 21, 2013

Registration No. 333-            

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form S-3
REGISTRATION STATEMENT
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THE SECURITIES ACT OF 1933
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Incorporation or Organization) Identification Number)
4370 Peachtree Road, NE

Atlanta, Georgia 30319

(404) 504-9828

(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant�s Principal Executive Offices)

James C. Ryan

Senior Vice President and

Chief Financial Officer

Gray Television, Inc.

4370 Peachtree Road, NE

Atlanta, Georgia 30319

(404) 504-9828

(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent For Service)

Copy to:

Mark L. Hanson, Esq.

Jones Day

1420 Peachtree Street, N.E., Suite 800

Atlanta, Georgia 30309

(404) 521-3939

Approximate date of commencement of proposed sale to the public:  From time to time after this Registration Statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  ¨
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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer ¨ Accelerated filer x

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be
Registered (1)

Proposed Maximum
Aggregate

Offering Price (1)(2)

Amount of

Registration
Fee (2)(3)

Common Stock, no par value
Class A Common Stock, no par value
Preferred Stock, no par value
Warrants
Debt Securities
Guarantees of Debt Securities (4)
Units (5)
Total $600,000,000 $600,000,000 $81,840

(1) There are being registered under this registration statement such indeterminate principal amount or number of shares of common stock, Class A common
stock, preferred stock, warrants, debt securities, guarantees of debt securities and units, which together shall have an aggregate initial offering price not to
exceed $600.0 million. The aggregate principal amount of the debt securities may be increased if any debt securities are issued at an original issue discount by
an amount such that the offering price to be received by the registrant shall be equal to the above amount to be registered. Any securities registered under this
registration statement may be sold separately or as units with other securities registered hereunder. Pursuant to Rule 457(i) under the Securities Act of 1933
(the �Securities Act�), the securities registered hereunder include such indeterminate number of other securities as may, from time to time, be issued upon
conversion or exchange of preferred stock or debt securities registered hereunder that provide for conversion or exchange or upon exercise of warrants.

(2) The proposed maximum offering price per class of securities will be determined from time to time by the registrant, in connection with the issuance by the
registrant of the securities registered under this registration statement and is not specified as to each class of security pursuant to General Instruction II.D of
Form S-3 under the Securities Act.
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(3) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act.

(4) Guarantees of debt securities issued by the registrant may be provided by one or more of the registrants named in the table of additional registrants included
on the inside facing page. Guarantees will be issued without additional consideration. Pursuant to Rule 457(n) of the Securities Act, no registration fee is
required for the guarantees of debt securities to be registered.

(5) Each unit will be issued under a unit agreement and will represent an interest in a combination of any two or more of the securities being registered under this
registration statement or debt obligations of third parties, including U.S. Treasury regulations.

The registrant and co-registrants hereby amend this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant and co-registrants shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until the registration statement shall
become effective on such date as the Securities and Exchange Commission, acting pursuant to Section 8(a), may determine.
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TABLE OF ADDITIONAL REGISTRANTS

Exact Name of Registrant as Specified in its Charter(1)

State or Other
Jurisdiction of
Incorporation or
Organization

Primary Standard
Industrial Classification

Code Number

IRS Employer
Identification
Number

WVLT-TV, Inc. Georgia 4833 58-2256206
Gray Television Group, Inc. Delaware 4833 13-2982954
Gray Television Licensee, LLC Nevada 4833 51-0376603

(1) The name, address and telephone number of each of the additional registrant�s agent for service, and the address and telephone number of
each additional registrant�s principal executive office is: James C. Ryan, 4370 Peachtree Road, NE, Atlanta, Georgia 30319; telephone
(404) 504-9828.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and is not soliciting
an offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED AUGUST 21, 2013

PROSPECTUS

GRAY TELEVISION, INC.

$600,000,000

Common Stock

Class A Common Stock

Preferred Stock

Warrants

Debt Securities

Guarantees of Debt Securities

Units

We may offer and sell from time to time up to $600,000,000 of the following securities in one or more offerings, and in amounts, at prices and
on terms to be determined at the time of our offerings: (i) our Common Stock, no par value; (ii) our Class A Common Stock, no par value;
(iii) our preferred stock, no par value; (iv) warrants to purchase securities; (v) debt securities; (vi) guarantees of debt securities; and (viii) units
that include any combination of the foregoing securities.

We will provide the specific terms and amounts of the securities and their offering prices in one or more supplements to this prospectus. You
should read this prospectus and the applicable prospectus supplement carefully before you decide whether to invest in any of these securities.

Our securities may be offered directly, through agents designated from time to time by us, or to or through underwriters or dealers. If any agents,
underwriters or dealers are involved in the sale of any of our securities, their names, and any applicable purchase price, fee, commission or
discount arrangement between or among them, will be set forth, or will be calculable from the information set forth, in the applicable prospectus
supplement. None of our securities may be sold without delivery of the applicable prospectus supplement describing the method and terms of the
offering of those securities.
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We have two classes of common stock: Common Stock and Class A Common Stock. Our Common Stock trades on the New York Stock
Exchange under the symbol �GTN.� Our Class A Common Stock trades on the New York Stock Exchange under the symbol �GTN.A.� On
August 20, 2013, the last reported sale price for our Common Stock was $6.52 per share and the last reported sale price for our Class A
Common Stock was $6.54 per share. None of the other securities that we may offer under this prospectus are currently publicly traded.

Investing in our securities involves risks. You should carefully consider the risk factors set forth or
incorporated by reference in this prospectus, in the applicable prospectus supplement and in our periodic
reports filed from time to time with the Securities and Exchange Commission, as described under the section
entitled �Risk Factors� on page 3 of this prospectus, before making any decision whether to invest in any of the
securities described in this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities,
or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is                      , 2013
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the �SEC�) using a �shelf�
registration process. Under the shelf registration process, we may, from time to time, sell any amount of securities described in this prospectus in
one or more offerings, up to a maximum aggregate offering price of $600,000,000. This prospectus provides you with a general description of
the securities we may offer. Each time we use this prospectus to offer securities, we will provide a prospectus supplement containing specific
information about the terms of that offering. The prospectus supplement may include a discussion of any risk factors or other special
considerations that apply to those securities. The prospectus supplement may also add to, update or change the information in this prospectus. If
there is any inconsistency between the information in this prospectus and in a prospectus supplement, you should rely on the information in that
prospectus supplement. You should read the entire prospectus and the applicable prospectus supplement together with additional information
described under the heading �Where You Can Find More Information� before making an investment decision.

You should rely only on the information provided in this prospectus and in the related prospectus supplement, including any information
incorporated by reference. No one is authorized to provide you with information different from that which is contained, or deemed to be
contained, in the prospectus and the related prospectus supplement. We are not making offers to sell securities in any jurisdiction in which an
offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is
unlawful to make an offer or solicitation. You should not assume that the information in this prospectus, any prospectus supplement or any
document incorporated by reference is accurate as of any date other than the date of the document in which the information is contained or other
date referred to in that document, regardless of the time of sale or issuance of any security.

Unless otherwise specified or unless the context requires otherwise, all references in this prospectus to �Gray,� the �Company,� �we,� �us,� and �our� refer
to Gray Television, Inc., a corporation organized in the state of Georgia, and its consolidated subsidiaries.

i
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WHERE YOU CAN FIND MORE INFORMATION

Gray furnishes and files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy
materials that we have furnished to or filed with the SEC at the SEC�s public reference room located at 100 F Street, N.E., Washington, D.C.
20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room. Our SEC filings are also available to the
public on the SEC�s Internet website at http://www.sec.gov. Those filings are also available to the public on our corporate website at
http://www.gray.tv. The information contained on our website, other than the documents incorporated by reference into this prospectus, is not
part of or incorporated by reference into this prospectus.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with it, which means that we can disclose important information to you
by referring you to those documents. The information incorporated by reference is an important part of this prospectus, and information that we
file later with the SEC will automatically update and supersede this information. We incorporate by reference the documents listed below and
any future documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (the �Exchange
Act�) (1) after the date of the initial filing of the registration statement of which this prospectus forms a part prior to the effectiveness of the
registration statement and (2) after the date of this prospectus until the offering of the securities is terminated. We do not, however, incorporate
by reference in this prospectus any documents or portions thereof that are not deemed �filed� with the SEC, including any information furnished
pursuant to Item 2.02 or Item 7.01 of our current reports on Form 8-K after the date of this prospectus unless, and except to the extent, specified
in such current reports.

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2012 (�2012 Form 10-K�), filed on March 5, 2013;

� the portions of our proxy statement for our 2013 annual meeting of shareholders incorporated by reference into the 2012 Form 10-K,
which proxy statement was filed on April 25, 2013;

� our Quarterly Reports on Form 10-Q filed on May 2, 2013 and August 8, 2013; and

� our Current Reports on Form 8-K filed on June 6, 2013, June 24, 2013 and July 10, 2013.
Any statement contained in a document all or a portion of which is incorporated or deemed to be incorporated by reference herein will be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained herein or in any other subsequently
filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so
modified will not be deemed to constitute a part of this prospectus, except as so modified, and any statement so superseded will not be deemed
to constitute a part of this prospectus.

The information related to us contained in this prospectus should be read together with the information contained in the documents incorporated
by reference. We will provide without charge to each person to whom a copy of this prospectus is delivered, upon the written or oral request of
any such person, a copy of any or all of the documents incorporated into this prospectus by reference, other than exhibits to those documents
unless the exhibits are specifically incorporated by reference into those documents. Requests should be directed to:

Gray Television, Inc.

4370 Peachtree Road, N.E.

Atlanta, Georgia 30319

(404) 504-9828

Attention:  Chief Financial Officer
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INDUSTRY AND MARKET DATA

This prospectus includes, and any prospectus supplement may include, industry data regarding station rank, in-market share and television
household data that we obtained from periodic reports published by The Nielsen Company (�Nielsen�). Industry publications generally state that
the information contained therein has been obtained from sources believed to be reliable. We have not independently verified any of the data
from third-party sources nor have we ascertained the underlying economic assumptions relied upon therein, nor do we expect to do so in the
future.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

From time to time, including in this prospectus and any applicable prospectus supplement, and in the documents incorporated by reference in
this prospectus and any applicable prospectus supplement, we make and may make �forward-looking statements� within the meaning of federal
and state securities laws. Disclosures that use words such as �believes,� �expects,� �anticipates,� �estimates,� �will,� �may� or �should� and similar words and
expressions are generally intended to identify forward-looking statements, as defined under the Private Securities Litigation Reform Act of 1995.
These forward-looking statements reflect our then-current expectations and are based upon data available to us at the time the statements are
made. Such statements are subject to certain risks and uncertainties that could cause actual results to differ materially from expectations. All
forward-looking statements in, and incorporated by reference into, this prospectus and any applicable prospectus supplement, are qualified by
these cautionary statements and are made only as of the date of this prospectus or the applicable prospectus supplement and we undertake no
obligation to update any information contained in, or incorporated by reference into, this prospectus or the applicable prospectus supplement, as
the case may be, or to publicly release any revisions to any forward-looking statements to reflect events or circumstances that occur, or that we
become aware of, after the date of this prospectus or the applicable prospectus supplement, as the case may be. Any such forward-looking
statements, whether made in this prospectus or elsewhere, should be considered in context with the various disclosures made by us about our
business. These forward-looking statements fall under the safe harbors of Section 27A of the Securities Act and Section 21E of the Exchange
Act. The following risks, among others, could cause actual results to differ materially from those described in any forward-looking statements:

� we are a holding company with no material independent assets or operations and we depend on our subsidiaries for cash;

� we have a significant amount of debt and have the ability to incur additional debt, which could restrict our future operating and
strategic flexibility and expose us to the risks of financial leverage;

� the agreements governing our various debt and other obligations restrict, and are expected to continue to restrict, our business and
limit our ability to act;

� our ability to meet our debt service obligations on the notes and our other debt will depend on our future performance, which is, and
will be, subject to many factors that are beyond our control;

� we are dependent on advertising revenues, which are seasonal and cyclical, and may also fluctuate as a result of a number
of other factors, including any continuation of uncertain financial and economic conditions;

� we are highly dependent upon a limited number of advertising categories;

� we are highly dependent on network affiliations and may lose a significant amount of television programming if a network
terminates or significantly changes its affiliation with us;

�
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we are dependent on our retransmission consent agreements with multichannel video programming distributors and any potential
changes to the retransmission consent regime could materially adversely effect our business;

2
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� we purchase television programming in advance of earning any related revenue, and may not earn sufficient revenue to offset the
costs thereof;

� we are subject to risks of competition from other local stations as well as from cable systems, the Internet and other providers;

� we may incur significant capital and operating costs, including costs related to our obligations under our defined benefit pension
plans;

� we may incur impairment charges related to our assets;

� potential hostilities, terrorist attacks or similar events leading to broadcast interruptions could adversely affect our revenues and
results of operations;

� we do not currently pay cash dividends on our Common Stock or Class A Common Stock and if an investor ascribes value to a
dividend-paying stock, the value of our Common Stock and Class A Common Stock may be reduced; and

� we are subject to risks and limitations due to government regulation of the broadcasting industry, including Federal Communications
Commission (�FCC�) control over the renewal and transfer of broadcasting licenses, which could materially adversely affect our
operations and growth strategy.

The foregoing list of important factors does not include all such factors, nor necessarily present them in order of importance. We urge you to
review carefully the information under the heading �Item 1A�Risk Factors� in our 2012 Form 10-K and in the other documents incorporated by
reference in this prospectus and any applicable prospectus supplement for a more complete discussion of the risks or other factors that may cause
our actual results to differ materially from those projected by the Company.

ABOUT OUR COMPANY

We are a television broadcast company headquartered in Atlanta, Georgia, that owns and operates television stations in 30 television markets
broadcasting 46 channels affiliated with one of the �Big 4 Networks� (ABC, CBS, FOX and NBC) and 42 additional channels of programming.
Twenty-two of our channels are affiliated with the CBS Network, eleven channels are affiliated with the NBC Network, eight channels are
affiliated with the ABC Network and five channels are affiliated with the FOX Network.

Within a market, our additional broadcast channels are generally affiliated with networks different from those affiliated with our �Big 4 Network�
channels, and are operated by us to make better use of our broadcast spectrum by providing supplemental and/or alternative programming to our
�Big 4 Network� channels. Certain of our additional channels are affiliated with more than one network simultaneously. Our additional channels
are affiliated with networks such as �MyNetworkTV�, the CW Network or the CW Plus Network, the MeTV Network, This TV Network, the Live
Well Network, the Country Network and Antenna TV. We also broadcast eight local news/weather channels in certain of our existing markets.
Our combined TV station group reaches approximately 6.2% of total United States households.

Gray Television, Inc. is a Georgia corporation. Our executive offices are located at 4370 Peachtree Road, NE, Atlanta, GA 30319, and our
telephone number at that location is (404) 504-9828. Our website address is http://www.gray.tv. The information on our website is not a part of
or incorporated by reference into this prospectus.

RISK FACTORS

An investment in our securities involves a high degree of risk. Before making a decision about investing in our securities, you should carefully
consider the risk factors incorporated by reference herein from our 2012
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Form 10-K and subsequently filed quarterly reports on Form 10-Q, as well as those to be contained or incorporated by reference in any
applicable prospectus supplement. You should also refer to the other information contained in or incorporated by reference in this prospectus
and any applicable prospectus supplement, including our financial statements and the related notes incorporated by reference into this
prospectus. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial may also materially and
adversely affect our business, financial condition and results of operations. Please also read carefully the section above entitled �Cautionary Note
Regarding Forward-Looking Statements.�

USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, the net proceeds from the sale of the securities offered hereby will be used
for general corporate purposes, which may include capital expenditures, meeting working capital needs, refinancing indebtedness and possible
acquisitions. We have not allocated a specific portion of the net proceeds for any particular use at this time. Specific information concerning the
use of proceeds from the sale of any securities will be included in the prospectus supplement relating to such securities.

RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratios of earnings to fixed charges and preference security dividends for the indicated periods.
We did not have any preferred stock outstanding during the six months ended June 30, 2013. For all other periods, our fixed charges include all
preference security dividend requirements and, as a result, our ratios of earnings to fixed charges and combined fixed charges and preference
security dividends are the same for all periods presented.

Six Months
Ended
June 30,
2013

Year Ended December 31,

2012 2011 2010 2009 2008
Ratio of earnings to combined fixed charges and preference security dividends (1) 1.45 1.60 1.04 1.14 (2) (2) 

(1) For purposes of this ratio:
The term �earnings� is the amount resulting from adding and subtracting the following items. We add the following: (i) pre-tax income from
continuing operations; (ii) fixed charges; (iii) amortization of capitalized interest; (iv) distributed income of equity investees; and (v) our share of
pre-tax losses of equity investees for which charges arising from guarantees are included in fixed charges. From the total of the added items, we
subtract the following: (i) interest capitalized and (ii) preference security dividend requirements of consolidated subsidiaries.

The term �fixed charges� means the sum of: (i) interest expensed and capitalized, (ii) amortized premiums, discounts and capitalized expenses
related to indebtedness, (iii) an estimate of the interest within rental expense, and (iv) preference security dividend requirements of consolidated
securities.

The term �preference security dividend� is the amount of pre-tax earnings required to pay the dividends on outstanding preference securities. The
dividend requirement is computed as the amount of the dividend divided by (1 minus the effective income tax rate applicable to continuing
operations).

(2) For the years ended December 31, 2009 and 2008, earnings were inadequate to cover fixed charges and preference security dividends by
approximately $59.9 million and $323.2 million, respectively.

4
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DESCRIPTION OF CAPITAL STOCK

The following section describes the general terms and provisions of our capital stock and is based upon our restated articles of incorporation
(�Articles of Incorporation�) and our bylaws (�Bylaws�), each of which have been publicly filed with the SEC and are incorporated by reference into
the registration statement of which this prospectus forms a part, and applicable provisions of law. The description is not complete and is intended
only as a summary, and is qualified in its entirety by reference to our Articles of Incorporation and Bylaws. You should read the Articles of
Incorporation and Bylaws for the provisions that are important to you.

We are authorized to issue 135,000,000 shares of all classes of stock, of which 15,000,000 shares are designated as Class A common stock
(�Class A Common Stock�), 100,000,000 shares are designated as common stock (�Common Stock�), and 20,000,000 shares are designated as
preferred stock for which our board of directors has the authority to determine the rights, powers, limitations and restrictions, as all set forth
more fully below.

Our authorized shares of capital stock are generally available for issuance without further action by our shareholders, unless such action is
required by applicable law or the rules of the stock exchange on which our securities may be listed or traded. If the approval of our shareholders
is not required for the issuance of shares of capital stock, our board of directors may determine to issue shares without seeking shareholder
approval.

Common Stock and Class A Common Stock

Shares Outstanding; Listing

As of July 31, 2013, we had 52,240,253 shares of Common Stock and 5,753,020 shares of Class A Common Stock outstanding. Our Common
Stock trades on the New York Stock Exchange under the symbol �GTN.� Our Class A Common Stock trades on the New York Stock Exchange
under the symbol �GTN.A.�

Rights Generally; Voting Rights

The rights of our Common Stock and Class A Common Stock are identical, except that our Class A Common Stock entitles the holder to ten
votes on all matters on which shareholders are permitted to vote and our Common Stock entitles the holder to one vote on all matters on which
shareholders are permitted to vote. Under our Articles of Incorporation, a majority of the shares outstanding and entitled to vote constitute a
quorum at a meeting of shareholders. Under our Articles of Incorporation and Bylaws, unless otherwise required by Georgia law, action by our
shareholders is taken by the affirmative vote of the holders of a majority of votes cast, except for elections of directors, which are determined by
a plurality of the votes cast, at a meeting of the shareholders at which a quorum is present. Holders of Common Stock and Class A Common
Stock may not cumulate their votes in the election of directors.

Dividends

The holders of our Common Stock and Class A Common Stock are entitled to dividends when and as may be declared by our board of directors
out of funds legally available therefore and, upon liquidation, to a pro rata share in any distribution to shareholders.

Other Rights

Neither holders of our Common Stock nor our Class A Common Stock have any preemptive rights or conversion rights or other subscription
rights. Neither our shares of Common Stock nor Class A Common Stock are subject to any redemption or sinking fund provisions, nor are they
convertible into any of our other securities. All issued and outstanding shares of our Common Stock and Class A Common Stock are fully paid
and nonassessable.

5
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Pursuant to our Articles of Incorporation, if any person or group acquires beneficial ownership of 100% of the then issued and outstanding
shares of Class A Common Stock (such acquisition making such person or group a �Significant Shareholder�), and such Significant Shareholder
does not immediately after such acquisition beneficially own an equal percentage of the then issued and outstanding Common Stock, such
Significant Shareholder must, within a 90 day period, commence a tender offer to acquire from all other holders of Common Stock all of the
issued and outstanding shares of Common Stock beneficially owned by them, and must acquire all shares validly tendered. The offer price for
any shares of Common Stock required to be purchased by a Significant Shareholder under our Articles of Incorporation is the greater of (i) the
highest price paid by the Significant Shareholder for any share of Class A Common Stock or Common Stock (whichever is higher) in the six
month period prior to becoming a Significant Shareholder and (ii) the highest closing price of a share of Class A Common Stock or Common
Stock (whichever is higher) on the New York Stock Exchange (or such other exchange constituting the principal trading market for either class
of common stock) during the 30 calendar days prior to becoming a Significant Shareholder.

If a Significant Shareholder fails to make an offer as required or purchase shares validly tendered and not withdrawn, such Significant
Shareholder shall not be entitled to vote any shares of Class A Common Stock beneficially owned and acquired by such Significant Shareholder
after the date that exceeded such Significant Shareholder�s comparable percentage of Common Stock unless and until the requirements above are
complied with or unless and until all shares of Class A Common Stock which would require an offer to be made, are no longer owned by such
Significant Shareholder.

Transfer Agent and Registrar

Computershare Trust Company, N.A. is the transfer agent and registrar for our Common Stock and Class A Common Stock.

Preferred Stock

Our board of directors is authorized, without shareholder approval, to establish out of our authorized 20,000,000 shares of preferred stock, one or
more series of preferred stock, having such relative rights, preferences, privileges and restrictions thereof, including dividend rights, dividend
rates, conversion rights, voting rights, terms of redemption, redemption prices, liquidation preferences and the number of shares constituting any
series of the designation of such series, as our board of directors shall determine without further vote or action by the shareholders. Pursuant to
such authority, the board of directors has previously designated 1,000 shares of preferred stock as Series A Preferred Stock, 2,500 shares of
preferred stock as Series B Preferred Stock, 5,000 shares of preferred stock as Series C Preferred Stock, and 1,000 shares of preferred stock as
Series D Preferred Stock. As of July 31, 2013, there were no shares of preferred stock issued or outstanding, and all such designated shares are
available for future issuance as shares of one or more series of preferred stock.

You should read the applicable prospectus supplement for the terms of the preferred stock offered. The terms of the preferred stock set forth in
such prospectus supplement may include the following, as applicable to the preferred stock offered thereby:

� the designation of the series of preferred stock, which may be by distinguishing number, letter or title;

� the number of shares of such preferred stock offered, the liquidation preference per share and the offering price of such preferred
stock;

� the dividend rate or rates of such shares, the date on which dividends, if declared, will be payable, and whether or not such dividends
are to be cumulative and, if cumulative, the date or dates from which dividends shall be cumulative;

� the amounts payable on shares of such preferred stock in the event of voluntary or involuntary liquidation, dissolution or winding up;
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� the redemption rights and price or prices, if any, for the shares of such preferred stock;

� the terms and amount of any sinking fund or analogous fund providing for the purchase or redemption of the shares of such preferred
stock, if any;

� the voting rights, if any, granted to the holders of the shares of such preferred stock in addition to those provided by Georgia law or
our Articles of Incorporation;

� whether the shares of preferred stock shall be convertible into shares of our Common Stock, Class A Common Stock or any other
class of our capital stock and, if convertible, the conversion price or prices, any adjustment thereof and any other terms and
conditions upon which such conversion shall be made;

� any other rights, preferences, restrictions, limitations or conditions relating to the shares of preferred stock as may be permitted by
Georgia law or our Articles of Incorporation;

� any listing of such preferred stock on any securities exchange; and

� a discussion of federal income tax considerations applicable to such preferred stock.
The specific terms of any preferred stock to be sold under this prospectus will be described in the applicable prospectus supplement. If so
indicated in such prospectus supplement, the terms of the preferred stock offered may differ from the general terms set forth above. The
preferred stock offered will, when issued, be fully paid and nonassessable.

Anti-Takeover Provisions of our Articles of Incorporation and the Bylaws and Georgia Law

Certain provisions in our Articles of Incorporation and Bylaws and Georgia law may encourage persons considering unsolicited tender offers or
other unilateral takeover provisions to negotiate with the board of directors rather than pursue non-negotiated takeover attempts. These
provisions could delay or discourage certain types of transactions involving an actual or potential change in control of us or our management
(including transactions in which shareholders might otherwise receive a premium for their shares over the then current prices) and may limit the
ability of shareholders to remove current management or approve transactions that shareholders may deem to be in their best interests and,
therefore, could adversely affect the value of our securities.

Board of Directors

Our Bylaws provide that the number of directors shall be between 3 and 15, and shall be fixed by our board of directors from time to time.
Under our Bylaws, shareholders have the power by majority vote at any meeting to remove a director. Our Bylaws also provide that any vacancy
occurring on the board of directors may be filled by an affirmative vote of a majority of the remaining directors though less than a quorum of the
board, and that any vacancy on the board by reason of an increase in the size of the board of directors, shall be filled by a majority vote of the
board of directors, even though less than a quorum. These provisions may deter a shareholder from seeking to remove incumbent directors and
simultaneously attempting to gain control of our board of directors by filling the vacancies created by this removal with its own nominees.

Shareholder Action Without a Meeting

Under the Georgia Business Corporation Code, unless a company�s articles of incorporation specify otherwise, any action that could be taken by
shareholders at a meeting may be taken, instead, without a meeting if a consent in writing is signed by all the holders of outstanding shares
entitled to vote on the action or, if so provided in the articles of incorporation, by the holders of outstanding shares entitled to vote on the action
having voting power to cast not less than the minimum number of votes that would be necessary to authorize the action at a meeting at which all
shareholders entitled to vote were present and voted. As our Articles of Incorporation do not expressly provide for shareholder action by less
than unanimous written consent our shareholders may not act upon a matter except at a duly called meeting or by unanimous written consent,
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Advance Notice of Requirement for Shareholder Proposals and Director Nominees

Shareholders seeking to have a proposal included in a Company proxy statement for an annual meeting of shareholders, or otherwise considered
at such meeting, including a proposal for the election of a director nominee, must comply with certain advance notice requirements under the
rules and regulations of the SEC. These requirements are generally contained in our proxy statement for our most recent annual meeting of
shareholders, and relate to the timing by which we must be notified of such proposal. These limitations may have the effect of precluding
shareholder business at a particular special meeting if the proper procedures are not followed and may discourage or deter a third party from
otherwise attempting to recommend individuals to our board of directors or obtain control of us.

Preferred Stock

As discussed above, our Articles of Incorporation authorize the issuance of preferred stock in one or more series. Undesignated preferred stock
may enable our board of directors to render more difficult or to discourage an attempt to obtain control of us by means of a tender offer, proxy
contest, merger or otherwise, and to thereby protect the continuity of our management. The issuance of shares of preferred stock may adversely
affect the rights of the holders of our common stock. For example, any preferred stock issued may rank prior to our common stock as to dividend
rights, liquidation preference or both, may have full or limited voting rights and may be convertible into shares of common stock. As a result, the
issuance of shares of preferred stock may discourage bids for our common stock or may otherwise adversely affect the market price of our
common stock or any existing preferred stock. In some instances the preferred stock could be issued and have the effect of preventing a merger,
tender offer or other takeover attempt that the board of directors opposes.

Amendments to the Articles of Incorporation and Bylaws

Under Georgia law, our board of directors may amend or repeal any provision of the Articles of Incorporation, except any provision declared to
be amendable only by the shareholders. Our Bylaws expressly authorize the alteration, amendment, repeal or adoption of new bylaws by a
majority vote of the shareholders at any regular or special shareholder meeting. Our board of directors are also authorized to amend or repeal any
provision of our Bylaws under Georgia law.

DESCRIPTION OF DEBT SECURITIES AND GUARANTEES

This section describes certain general terms and provisions of the debt securities we may issue pursuant to this prospectus. When we offer to sell
a particular series of debt securities, we will describe the specific terms of the series in a prospectus supplement. The debt securities of any series
may be senior debt securities or subordinated debt securities and may have the benefit of guarantees by one or more of our subsidiaries.

We will issue any senior debt securities under the senior indenture that we will enter into with the trustee named in the senior indenture. We will
issue any subordinated debt securities under the subordinated indenture that we will enter into with the trustee named in the subordinated
indenture. As used in this registration statement, the term �indentures� refers to both the senior indenture and the subordinated indenture. As used
in this registration statement, the term �trustee� refers to either the senior trustee or the subordinated trustee, as applicable. The indentures are
subject to any amendments or supplements as we may enter into from time to time which are permitted under the indentures. We will file the
definitive indenture, when executed, as well as any amendments thereto, as exhibits to a current report on Form 8-K or a post-effective
amendment to the registration statement of which this prospectus is a part. Except as we may otherwise indicate, the terms of the form of senior
indenture and the form of subordinated indenture are identical.

We have summarized select portions of the senior debt securities, the subordinated debt securities and the indentures below. The following
summary does not purport to be a complete description of the indentures, the
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debt securities or the guarantees, and is subject to the detailed provisions of, and qualified in its entirety by reference to, the indentures,
including any terms deemed to be a part thereof by the Trust Indenture Act of 1939 (the �Trust Indenture Act�). You may obtain copies of the
indentures as described under �Where You Can Find More Information.�

General

We may issue debt securities under the indentures, from time to time in one or more series with the same or different terms. All debt securities of
any one series need not be issued at the same time, and unless otherwise provided, a series of debt securities may, subject to certain conditions,
be reopened, without the consent of the holders of outstanding debt securities, for issuances of additional debt securities of that series or to
establish additional terms of that series of debt securities (with such additional terms applicable only to unissued or additional debt securities of
that series). The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors or in one or
more supplemental indentures.

We will describe the particular terms of each series of debt securities we offer, as well as any modifications or additions to the general terms of
the indentures, in a prospectus supplement relating to the offer of those series of debt securities, including some or all of the following terms:

� the title and ranking of the debt securities (which title shall distinguish such debt securities from all other debt securities we issue),
including, as applicable, whether the debt securities are convertible or exchangeable for other securities;

� the subordination, if any, of the debt securities of the series pursuant to the indenture;

� any limit upon the aggregate principal amount of the debt securities;

� if other than 100% of the aggregate principal amount, the percentage of the aggregate principal amount at which we will sell the debt
securities;

� the date or dates, whether fixed or extendable, on which we will pay the principal on the debt securities;

� the rate or rates, which may be fixed or variable, at which the debt securities will bear interest, if any, the date or dates from which
such interest will accrue, the interest payment dates on which we will pay any such interest, the basis upon which interest will be
calculated if other than that of a 360-day year consisting of twelve 30-day months, and the record dates for the determination of
holders to whom interest is payable;

� any provisions relating to the issuance of the debt securities at an original issue discount;

� the place or places where the principal of and interest on the debt securities will be payable and where the debt securities may be
surrendered for conversion or exchange;

� whether we may, at our option, redeem the debt securities, and if so, the price or prices at which, the period or periods within which,
and the terms and conditions upon which we may redeem the debt securities, in whole or in part, at our option, pursuant to any
sinking fund or otherwise;
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� if other than 100% of the aggregate principal amount thereof, the portion of the principal amount of the debt securities which will be
payable upon declaration of acceleration of the maturity date thereof or provable in bankruptcy, or, if applicable, which is convertible
or exchangeable in accordance with the provisions of the debt securities or resolution of our board of directors or any applicable
supplemental indenture;

� any obligation we may have to redeem, purchase or repay the debt securities pursuant to any sinking fund or analogous provisions or
at the option of a holder of debt securities, and the price or prices, at which, and the period or periods within which, and the terms
and conditions upon which the debt securities will be redeemed, purchased or repaid, in whole or in part, pursuant to any such
obligation,
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including the terms or method of payment thereof if other than cash, and any provision for the remarketing of the debt securities;

� the denominations, including U.S. Dollars, euros or pounds sterling, in which the debt securities will be issued, if other than
denominations of $2,000 and any integral multiple of $1,000 in excess thereof;

� whether the debt securities will be issued in the form of certificated debt securities, and if so, the form of the debt securities,
including the legends required by law or as we deem necessary or appropriate, the form of any temporary glob
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