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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements

THE NEW YORK TIMES COMPANY
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share data)

June 28, 201 December 28, 201

(Unaudited)
Assets
Current assets
Cash and cash equivalents $ 155,00 $ 176,60°
Short-term marketable securities 499,75( 636,74
Accounts receivable (net of allowances of $12,003015 and $12,860 in 2014) 154,60 212,69(
Deferred income taxes 63,64( 63,64(
Prepaid expenses 23,53¢ 25,63t
Other current assets 26,12¢ 32,78(
Total current assets 922,66:. 1,148,09!
Other assets
Long-term marketable securities 224,95( 167,82
Investments in joint ventures 23,12: 22,06¢
Property, plant and equipment (less accumulatecedition and amortization of
$881,960 in 2015 and $853,363 in 2014) 646,10: 665,75¢
Goodwill 110,31 116,42:
Deferred income taxes 246,04t 252,58’
Miscellaneous assets 193,02 193,72:
Total assets $ 2,366,21! $ 2,566,47

See Notes to Condensed Consolidated FinanciarBesits.




THE NEW YORK TIMES COMPANY
CONDENSED CONSOLIDATED BALANCE SHEETS-(Continued)
(In thousands, except share and per share data)

June 28, 201 December 28, 201
(Unaudited)
Liabilities and stockholdergquity
Current liabilities
Accounts payable $ 81,95’ 94,40:
Accrued payroll and other related liabilities 67,09¢ 91,75¢
Unexpired subscriptions 60,11: 58,73t
Current portion of long-term debt and capital lealskgations — 223,66
Accrued expenses and other 101,19( 131,95:¢
Total current liabilities 310,35 600,50t
Other liabilities
Long-term debt and capital lease obligations 428,82: 426,45¢
Pension benefits obligation 615,41: 631,75¢
Postretirement benefits obligation 69,49( 71,62¢
Other 98,26¢ 107,77!
Total other liabilities 1,211,98: 1,237,61
Stockholdersequity
Common stock of $.10 par value:
Class A — authorized: 300,000,000 shares; issu@b 2 168,075,301; 2014 —
151,701,136 (including treasury shares: 2015 —-22%#4; 2014 — 2,180,442) i
16,80" 15,17(

Class B — convertible — authorized and issued sh25 — 816,635; 2014 —

816,635 (including treasury shares: 2015 — non&420none) 82 82
Additional paid-in capital 142,71¢ 39,21°
Retained earnings 1,280,67 1,291,90
Common stock held in treasury, at cost (95,576 (86,257)
Accumulated other comprehensive loss, net of inctaxes:

Foreign currency translation adjustments 1,65¢ 5,70¢

Funded status of benefit plans (504,219 (539,50()

Total accumulated other comprehensive loss, netcoime taxes (502,56 (533,79Y

Total New York Times Company stockholders’ equity 842,13t 726,32¢
Noncontrolling interest 1,73 2,021
Total stockholders’ equity 843,87( 728,34¢
Total liabilities and stockholders’ equity $ 2,366,211 2,566,47.

See Notes to Condensed Consolidated FinanciarBesits.




THE NEW YORK TIMES COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)

(In thousands, except per share data)

For the Quarters Ended

For the Six Months Ended

June 28 June 29 June 28 June 29
201t 2014 201t 2014
(13 weeks) (26 weeks)
Revenues
Circulation $ 211,65 $ 209,81 423,12¢ $ 419,53t
Advertising 148,59¢ 157,24¢ 298,50° 316,46:
Other 22,62¢ 21,65t 45,49( 43,12¢
Total revenues 382,88t 388,71 767,12! 779,12°
Operating costs
Production costs:
Raw materials 18,34¢ 21,61( 38,62¢ 43,63¢
Wages and benefits 89,03( 88,02¢ 179,66¢ 176,64:
Other 45,39¢ 48,30¢ 91,11¢ 96,64¢
Total production costs 152,77: 157,94« 309,40¢ 316,92
Selling, general and administrative costs 176,25: 185,58« 355,04¢ 372,30¢
Depreciation and amortization 15,81( 19,16¢ 30,65 39,26!
Total operating costs 344,83t 362,69° 695,11: 728,49¢
Pension settlement charges — 9,52¢ 40,32¢ 9,52¢
Multiemployer pension plan withdrawal expense — — 4,697 —
Early termination charge — — — 2,55(
Operating profit 38,05 16,497 26,98" 38,55¢
(Loss)/income from joint ventures (35€) 25 (929¢) (2,127)
Interest expense, net 9,77¢ 13,20¢ 21,96¢ 26,50¢
Income from continuing operations before income$ax 27,91¢ 3,317 4,091 9,92¢
Income tax expense/(benefit) 11,70( (5,749 2,29: (1,979
Income from continuing operations 16,21¢ 9,06( 1,79¢ 11,907
Loss from discontinued operations, net of inconxes$a — — — (999
Net income 16,21¢ 9,06( 1,79¢ 10,91
Net loss attributable to the noncontrolling intéres 181 12¢ 34C 18
Net income attributable to The New York Times Compaommon
stockholders $ 16,400 $ 9,18¢ 2,13t $ 10,93!
Amounts attributable to The New York Times Companynmon
stockholders:
Income from continuing operations $ 16,400 $ 9,18¢ 2,13t $ 11,92
Loss from discontinued operations, net of inconxesa — — — (999
Net income $ 16,400 $ 9,18¢ 2,13t $ 10,93
Average number of common shares outstanding:
Basic 166,35! 150,79¢ 165,17: 150,68:
Diluted 168,31¢ 161,86¢ 167,49: 161,96:
Basic earnings/(loss) per share attributable toNéw York Times Compar
common stockholders:
Income from continuing operations $ 0.1C $ 0.0¢ 0.01 % 0.0¢
Loss from discontinued operations, net of inconxesa — — — (0.0
Net income $ 0.1C $ 0.0¢ 0.01 % 0.07
Diluted earnings/(loss) per share attributabletie New York Times
Company common stockholders:
Income from continuing operations $ 0.1¢C $ 0.0¢ 0.01 $ 0.07
Loss from discontinued operations, net of inconxesa — — — (0.01)




Net income $ 0.1C $ 0.0¢6 $ 001 $ 0.0¢

Dividends declared per share $ 0.04 $ 0.04 $ 0.0¢ $ 0.0¢

See Notes to Condensed Consolidated FinanciarBesits.




THE NEW YORK TIMES COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME/(LOSS)

(Unaudited)
(In thousands)

For the Quarters Ended

For the Six Months Ended

June 28, 201 June 29, 201 June 28, 201 June 29, 201
(13 weeks) (26 weeks)
Net income $ 16,21¢ $ 9,06C $ 1,79¢ $ 10,91
Other comprehensive income/(loss), before tax:
Foreign currency translation adjustments-gain/floss 1,90i (427) (6,620 (582)
Pension and postretirement benefits obligation 9,14 6,84¢ 58,48( 13,59«
Other comprehensive income, before tax 11,04¢ 6,417 51,86( 13,01-
Income tax expense 4,25¢ 2,44( 20,57¢ 5,141
Other comprehensive income, net of tax 6,79: 3,97 31,28¢ 7,871
Comprehensive income 23,01: 13,031 33,08: 18,78¢
Comprehensive income attributable to the noncdimopl
interest 13C 12¢ 28¢ 18
Comprehensive income attributable to The New Yarkes
Company common stockholders $ 23,14: % 13,16 $ 33,37 $ 18,80:

See Notes to Condensed Consolidated FinanciadrSéatts.




THE NEW YORK TIMES COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
(In thousands)

Cash flows from operating activities
Net income

Adjustments to reconcile net income to net caskigeal by/(used in) operating activities:

Gain on insurance settlement
Pension settlement charges
Multiemployer pension plan withdrawal expense
Early termination charge
Depreciation and amortization
Stock-based compensation expense
Undistributed loss of joint ventures
Long-term retirement benefit obligations
Uncertain tax positions
Other-net
Changes in operating assets and liabilities:
Accounts receivable-net
Inventories
Other current assets
Accounts payable, accrued payroll and other liaedi
Unexpired subscriptions
Net cash provided by operating activities
Cash flows from investing activities
Purchases of marketable securities
Maturities of marketable securities
Repayment of borrowings against cash surrendeeva@igorporate-owned life insurance
Purchase of investments — net of proceeds
Capital expenditures
Proceeds from insurance settlement
Change in restricted cash
Other-net
Net cash provided by/(used in) investing activities
Cash flows from financing activities
Long-term obligations:
Repayment of debt and capital lease obligations
Dividends paid
Capital shares:
Stock issuances
Repurchases
Net cash used in financing activities
Net decrease in cash and cash equivalents
Effect of exchange rate changes on cash
Cash and cash equivalents at the beginning ofehied

Cash and cash equivalents at the end of the period

For the Six Months Ended

June 28, 201 June 29, 201
(26 weeks)
$ 1,79¢  $ 10,91
— (1,429
40,32¢ 9,52¢
4,697 —
— 2,55(
30,65¢ 39,26!
4,67(C 5,01¢
92¢ 2,122
(4,58)) (36,179
152 11,27:
7,64z 4,162
58,08! 42,83(
(1,109 73
8,68( (4,837)
(87,644 (78,190
1,37¢ 991
65,68( 8,09¢
(393,839 (328,49)
470,45 268,44:
— (26,005
(3,247 (297)
(14,446 (18,289
— 1,20(
(1,230 (1,100
(270 (339
57,43( (104,869
(223,659 (297)
(13,369 (12,109
102,64( 1,12(
(9,347) -
(143,72f) (11,289
(20,61¢) (108,05,
(990) (65)
176,60° 482,74!
$ 155,00: $ 374,62¢

See Notes to Condensed Consolidated Financiad rSéatts.






THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

NOTE 1. BASIS OF PRESENTATION

In the opinion of The New York Times Company’s (t@®mpany”) management, the Condensed Consolidétexhcial Statements
present fairly the financial position of the Compas of June 28, 2015 and December 28, 2014 Jendesults of operations and cash flows
of the Company for the periods ended June 28, 20@5June 29, 2014 . The Company and its consotidatbsidiaries are referred to
collectively as “we,” “us” or “our.” All adjustmestnecessary for a fair presentation have beendadland are of a normal and recurring
nature. All significant intercompany accounts arahsactions have been eliminated in consolidafibe. financial statements were prepared
in accordance with the requirements of the Seegriind Exchange Commission (“SE®&) interim reporting. As permitted under thoseea
certain notes or other financial information thag aormally required by accounting principles gefigraccepted in the United States of
America have been condensed or omitted from theeer financial statements. These financial states) therefore, should be read in
conjunction with the Consolidated Financial Statate@nd related Notes included in our Annual ReporEorm 10-K for the year ended
December 28, 2014 . Due to the seasonal naturerdfusiness, operating results for the interimgaiiare not necessarily indicative of a full
year's operations. The fiscal periods included hereimprise 13 weeks for the second -quarter period2&nweeks for the full six -month
periods.

The preparation of financial statements in confeymiith Generally Accepted Accounting Principle&RAP") requires management
to make estimates and assumptions that affectntioeiiats reported in our Condensed Consolidated EiabBtatements. Actual results could
differ from these estimates.

For comparability, certain prior-year amounts hbgen reclassified to conform with the current pgpoesentation. See Management’
Discussion and Analysis of Results of Operatiomsafiditional information regarding reclassified amts.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

As of June 28, 2015 , our significant accountintigis, which are detailed in our Annual ReportFarm 10-K for the year ended
December 28, 2014 , have not changed.

Recent Accounting Pronouncemen

The Company considers the applicability and impéetl Accounting Standards Updates (“ASUs”). AStis specifically identified in
our disclosures are either not applicable to then@my or will not have a material effect on ousficial condition or results of operations.

In May 2014, the Financial Accounting Standardsf8q&FASB”) issued ASU 2014-09, “Revenue from Ceartis with Customers,”
which prescribes a single comprehensive modelritities to use in the accounting of revenue ari$ing) contracts with customers. The new
guidance will supersede virtually all existing reue guidance under GAAP and International FinarRRegorting Standards. There are two
transition options available to entities: the feftrospective approach or the modified retrospeaiwproach. Under the full retrospective
approach, the Company would restate prior perind®mpliance with Accounting Standards Codificata®®, “Accounting Changes and
Error Corrections”. Alternatively, the Company nmelgct the modified retrospective approach, whidbmed for the new revenue standard to
be applied to existing contracts as of the effectlate and record a cumulative catch-up adjusttoaetained earnings effective for fiscal
years beginning December 31, 2017, subject toifiatibn. Early application is permitted. We arereutly in the process of evaluating
impact of the new revenue guidance.




THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS

(Unaudited)
NOTE 3. MARKETABLE SECURITIES
Our marketable debt securities consisted of tHevdhg:

(In thousands) June 28, 201 December 28, 201
Short-term marketable securities
Marketable debt securities
U.S Treasury securities $ 127,18¢ $ 238,48
Corporate debt securities 194,51¢ 208,34t
U.S. agency securities 49,44 32,00¢
Municipal securities 5,23 13,62:
Certificates of deposit 88,39: 109,29:
Commercial paper 34,97: 34,98t

Total short-term marketable securities $ 499,75( $ 636,74.
Long-term marketable securities
Marketable debt securities
Corporate debt securities $ 90,03: $ 71,19:
U.S. agency securities 134,91° 95,20
Municipal securities — 1,42t

Total long-term marketable securities $ 224,950 $ 167,82(

As of June 28, 2015, our short-term and long-teranketable securities had remaining maturitiegs$ ithan 1 month to 12 months
and 13 months to 35 months , respectively. See 8lfie additional information regarding the failwa of our marketable securities.

NOTE 4. GOODWILL
The changes in the carrying amount of goodwill adume 28, 2015 and December 28, 2014 were assillo

(In thousands) Total Company

Balance as of December 28, 2014 $ 116,42:
Foreign currency translation (6,10¢)
Balance as of June 28, 2015 $ 110,31«

The foreign currency translation line item reflectmnges in goodwill resulting from fluctuating Baoge rates related to the
consolidation of certain international subsidiaries

NOTE 5. INVESTMENTS
Equity Method Investment

As of June 28, 2015, our investments in joint veed consisted of equity ownership interests infdHewing entities:

Approximate %

Company Ownership

Donohue Malbaie Inc. 49%
Madison Paper Industries 40%
Women in the World Media, LLC 30%

We have investments in Donohue Malbaie Inc. (“M@&haa Canadian newsprint company, Madison Papaudtries (“Madison”), a
partnership operating a supercalendered papeimilaine (together, the “Paper Mills”), and Womertlhe World Media, LLC, a live-event
conference business.






THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

We received no distributions from the Paper Millsidg the six -month periods ended June 28, 2085Jane 29, 2014 .

We purchase newsprint and have purchased supedeagéehpaper from the Paper Mills at competitivegsi Such purchases totaled
$6.1 million and $10.0 million for the six -montknnds ended June 28, 2015 and June 29, 2014eatesgy. Effective February 2015, we
no longer purchase supercalendered paper.

During the second quarter of 2015, we made an timesgt of $2.3 million in Women in the World Medld.C, which includes our
initial investment and additional capital contrilouis.

NOTE 6. DEBT OBLIGATIONS

Our current indebtedness includes senior notesrencepurchase option related to a sale-leaselfaxartion of our New York
headquarters. Our total debt and capital leasgatiiiins consisted of the following:

(In thousands, except percentages) Coupon Rate June 28, 201 December 28, 201

Current portion of long-term debt and capital leakkgations:

Senior notes due in 2015 5% $ — $ 223,66:.

Long-term debt and capital lease obligations:

Senior notes due in 2016 6.625% 187,98: 187,60«

Option to repurchase ownership interest in headgrgabuilding in 2019 234,09: 232,11¢

Long-term capital lease obligations 6,74¢ 6,73¢
Total long-term debt and capital lease obligations 428,82! 426,45¢

Total debt and capital lease obligations $ 428,82 $ 650,12(

See Note 8 for information regarding the fair vadi®ur long-term debt.
In March 2015, we repaid, at maturity, the remairh223.7 million principal amount of our 5.0% semiotes.

“Interest expense, net,” as shown in the accompan@ondensed Consolidated Statements of Operatiasss follows:

For the Quarters Ended For the Six Months Ended
(In thousands) June 28, 201 June 29, 201 June 28, 201 June 29, 201
Cash interest expense $ 9,92( $ 13,15: $ 22,08¢ $ 26,20¢
Amortization of debt costs and discount on debt 1,14t 1,12¢ 2,36( 2,31¢
Capitalized interest (10¢) (82 (157) (82
Interest income (1,187) (999 (2,329 (1,939
Total interest expense, net $ 9,77¢ % 13,20 $ 21,96¢ $ 26,50¢

NOTE 7. OTHER
Severance Cos!

We recognized severance costs of $1.9 million énsiacond quarter of 2015 and $3.4 million in th&t 8ix months of 2015 compared
with $2.2 million in the second quarter of 2014 &&d3 million in the first six months of 2014 . Heecosts are recorded in “Selling, general
and administrative costs” in our Condensed Conatdidl Statements of Operations.

We had a severance liability of $19.9 million arg&#$ million included in “Accrued expenses and dtlire our Condensed
Consolidated Balance Sheets as of June 28, 201bareimber 28, 2014 , respectively.

Pension Settlement Charge

During the first quarter of 2015, we recorded agi@m settlement charge of $40.3 million in conr@tivith a lump-sum payment offer
made to certain former employees who participatezkitain qualified pension plans. These lump-sayments were made with cash from
the qualified pension plans, not with Company cash.




THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

During the second quarter of 2014 , we recordeérsipn settlement charge of $9.5 million in coniectvith a lump-sum payment
offer made to certain former employees who parditgd in certain hon-qualified pension plans.

See Note 9 for additional information regarding ple@sion settlement charges.
Multiemployer Pension Plan Withdrawal Expen:

During the first quarter of 2015, we recorded & $4illion charge for a partial withdrawal obligatioinder a multiemployer pension
plan.

Early Termination Charge
In the first quarter of 2014, we recorded a $2.Bioni charge for the early termination of a distrilon agreement.
Advertising Expense

Expenses incurred to promote our consumer and tsingrservices were $21.1 million in the secondrtger of 2015 an842.5 million
in the first six months of 2015 compared to $25iion in the second quarter of 2014 and $47.6ionillin the first six months of 2014 .

Capitalized Computer Software Costs

Capitalized computer software costs included ingi2eiation and amortization” in our Condensed Chdated Statements of
Operations were $3.1 million in the second quart&2015 and $6.0 million in the first six months2f15 compared to $6.8 million in the
second quarter of 2014 and $14.3 million in thstfaix months of 2014 .

NOTE 8. FAIR VALUE MEASUREMENTS

Fair value is the price that would be received uhensale of an asset or paid upon transfer @falily in an orderly transaction
between market participants at the measurement Hlagetransaction would be in the principal or maxbtantageous market for the asset or
liability, based on assumptions that a market pipdint would use in pricing the asset or liability.

The fair value hierarchy consists of three levels:

Level 1—quoted prices in active markets for idealtassets or liabilities that the reporting entiis the ability to access at the
measurement date;

Level 2—inputs other than quoted prices includetthiwiLevel 1 that are observable for the asseiability, either directly or indirectly;
and

Level 3—unobservable inputs for the asset or ligbil

Assets/Liabilities Measured and Recorded at Fairlw@on a Recurring Basit

The following table summarizes our financial lidtils measured at fair value on a recurring basisfdune 28, 2015 and
December 28, 2014 :

June 28, 2015 December 28, 2014
(In thousands) Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Deferred compensation $ 36,45¢ $ 36,45¢ $ — 3 — $ 4513¢ $ 45,13¢ $ — 3 =

The deferred compensation liability, included inthér liabilities—Other” in our Condensed Consol@thBalance Sheets, consists of
deferrals under our deferred executive compensatam which enables certain eligible executiveslazt to defer a portion of their
compensation on a pre-tax basis. The deferred aimaw@ invested at the executives’ option in variowtual funds. The fair value of
deferred compensation is based on the mutual furestments elected by the executives and on qyoteses in active markets for identical
assets.




THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

Assets Measured and Recorded at Fair Value on a -Recurring Basis

Certain non-financial assets, such as goodwilleoihtangible assets, property, plant and equipraedtcertain investments, that were
part of operations that have been classified adttued operations are only recorded at fairez#flan impairment charge is recognized.
The following table presents non-financial assie#s tvere measured and recorded at fair value @amaecurring basis and the total
impairment losses recorded on those assets asceifiber 28, 2014 .

Net Carrying Impairment Losses as
Value as of Fair Value Measured and Recorded Using of
(In thousands) December 28, 2014 Level 1 Level 2 Level 3 December 28, 2014
Investments in joint ventures $ — 3 — 3 — 8 — 3 9,21¢

The impairment of assets in 2014 reflects the inmpant of our investment in Madison. During the tbuguarter of 2014, we estimated
the fair value using unobservable inputs (LeveN8g recorded a $9.2 million narash charge in the fourth quarter of 2014. Our pridgnate
share of the loss was $4.7 million after tax andstdd for the allocation of the loss to the nontoalling interest.

Financial Instruments Disclosed, But Not Reportedt Fair Value

Our marketable securities, which include U.S. Tueasecurities, corporate debt securities, U.Segawent agency securities,
municipal securities, certificates of deposit anthmercial paper, are recorded at amortized costNsge 3). As of June 28, 2015 and
December 28, 2014 , the amortized cost approxinfaiegtalue because of the short-term maturity ligthly liquid nature of these
investments. We classified these investments asll2since the fair value estimates are based okanhabservable inputs for investments
with similar terms and maturities.

The carrying value of our long-term debt was $42ian as of June 28, 2015 and $420 million as ecBmber 28, 2014 . The fair
value of our long-term debt was $523 million adwifie 28, 2015 and $527 million as of December @842We estimate the fair value of ¢
debt utilizing market quotations for debt that hgueted prices in active markets. Since our debsdmt trade on a daily basis in an active
market, the fair value estimates are based on rhableervable inputs based on borrowing rates ctlyramailable for debt with similar terms
and average maturities (Level 2).

NOTE 9. PENSION AND OTHER POSTRETIREMENT BENEFITS
Pension
Single-Employer Plans

We sponsor several single-employer defined bepefision plans, the majority of which have beendroaVe also participate in joint
Company and Guild-sponsored plans covering empkgé&he New York Times Newspaper Guild, includifite Newspaper Guild of New
York-The New York Times Pension Fund, which wazé&o and replaced with a new defined benefit pengian, The Guild-Times
Adjustable Pension Plan.

10




THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

The components of net periodic pension cost wefelkasvs:

For the Quarters Ended

June 28, 2015 June 29, 2014
Non- Non-
Qualified Qualified All Qualified Qualified All
(In thousands) Plans Plans Plans Plans Plans Plans
Service cost $ 298 $ — $ 2981 $ 2,388 $ — $ 2,38t
Interest cost 18,51« 2,50z 21,01¢ 21,11 2,711 23,82!
Expected return on plan assets (28,837) — (28,837 (28,46() — (28,460)
Amortization of actuarial loss 9,47¢ 1,27( 10,74¢ 6,711 1,03: 7,744
Amortization of prior service (credit) (48¢€) — (48€) (484) — (489
Effect of settlement — — — — 9,62¢ 9,52¢
Net periodic pension cost $ 1,66z $ 3,77 $ 543 % 1,262 $ 13,26¢ $ 14,53:

For the Six Months Ended

June 28, 2015 June 29, 2014
Non- Non-
Qualified Qualified All Quialified Qualified All
(In thousands) Plans Plans Plans Plans Plans Plans
Service cost $ 597t $ — $ 597t % 477:  $ — $ 4,77
Interest cost 37,45: 5,00¢ 42,45¢ 42,22¢ 5,58¢ 47,81(
Expected return on plan assets (57,607 — (57,607 (56,920) — (56,920
Amortization of actuarial loss 18,87¢ 2,54( 21,41¢ 13,30¢ 2,08 15,39¢
Amortization of prior service (credit) (972) — (972) (970 — (970
Effect of settlement 40,32¢ — 40,32¢ — 9,52t 9,52t
Net periodic pension cost $ 44,05¢ $ 7542 $ 51597 $ 2,41t $ 17,19¢ $ 19,61

During the first six months of 2015 and 2014, wedmaension contributions of $3.2 million and $9.lliam , respectively, to certain
qualified pension plans. We expect to make a tiatribution of $8.0 million in 2015 to satisfy fdimg requirements.

As part of our strategy to reduce the pension akibgs and the resulting volatility of our overfatiancial condition, we have offered
lump-sum payments to certain former employeesqpdiing in both our qualified and non-qualifiechp®n plans.

In the first quarter of 2015, we recorded a pensettiement charge of $40.3 million in connectidthva lump-sum payment offer
made to certain former employees who participatezkitain qualified pension plans. These lump-sagments totaled $98.3 million and
were made with cash from the qualified pension qlant with Company cash. The effect of this lumpigpayment offer was to reduce our
pension obligations by $ 142.8 million .

In the second quarter of 2014 , we recorded a parsgttiement charge of $9.5 million in connectigth a lump-sum payment offer
made to certain former employees who participatezkrtain non-qualified pension plans. These luop-payments totaled $24.0 milli@mc
were paid out of Company cash. The effect of thisg-sum payment offer was to reduce our pensioigatibns by $32.0 million .

Multiemployer Plans

During the first quarter of 2015, we recorded a/$dillion charge related to a partial withdrawalightion under a multiemployer
pension plan.
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

Other Postretirement Benefits

The components of net periodic postretirement beegpense were as follows:

For the Quarters Ended For the Six Months Ended
(In thousands) June 28, 201 June 29, 201 June 28, 201 June 29, 201
Service cost $ 147  $ 147 % 294 % 294
Interest cost 68¢ 1,01C 1,37 2,02(
Amortization of actuarial loss 1,30z 1,18¢ 2,60¢ 2,36¢
Amortization of prior service credit (2,475 (1,600 (4,950 (3,200)
Net periodic postretirement benefit expense $ (336 $ 741§ (679 $ 1,482

NOTE 10. INCOME TAXES

The Company had income tax expense of $11.7 midliwh $2.3 million in the second quarter and firstnsonths of 2015 ,
respectively, and an effective tax rate of 41.9% a8.1% in the second quarter and first six monft2015 , respectively. The Company had
an income tax benefit of $5.7 million and $2.0 faiilin the second quarter and first six months@#f42, respectively. The tax benefit in the
second quarter of 2014 was primarily due to a redndn the Company’s reserve for uncertain taxitunss.

On April 13, 2015, New York State enacted legisiatamending New York City’s corporate tax lawstfx years commencing on or
after January 1, 2015. The new legislation didhate a material impact on the Company’s provis@rirffcome taxes.

NOTE 11. DISCONTINUED OPERATIONS
New England Media Grouj

The following table summarizes the 2015 and 20%4atitinued operations including post-sale adjustsnesfated to the New England
Media Group, which was sold in 2013:

For the Quarters Ended For the Six Months Ended
(In thousands) June 28, 201 June 29, 201 June 28,2015  June 29, 2014
Loss on sale, net of income taxes:
Loss on sale $ — 3 — — % (1,559
Income tax benefit — — — (565)
Loss on sale, net of income taxes — — — (999
Loss from discontinued operations, net of inconxesa $ — — § — § (999

NOTE 12. EARNINGS/(LOSS) PER SHARE

The two-class method is an earnings allocation atefor computing earnings/(loss) per share wheonapany’s capital structure
includes either two or more classes of common ste@ommon stock and participating securities. Théthod determines earnings/(loss) per
share based on dividends declared on common statkarticipating securities (i.e., distributed @ags), as well as participation rights of
participating securities in any undistributed eagsi
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

Basic and diluted earnings/(loss) per share haea bemputed as follows:

For the Quarters Ended For the Six Months Ended
(In thousands, except per share data) June 28, 201 June 29, 201 June 28, 201 June 29, 201
Amounts attributable to The New York Times
Company common stockholders:
Income from continuing operations $ 16,400 $ 9,18¢ $ 2,13¢ % 11,92t
Loss from discontinued operations, net of income
taxes — = — (999
Net income $ 16,40C $ 9,18¢ $ 2,13¢ % 10,93
Average number of common shares outstanding:
Basic 166,35! 150,79¢ 165,17: 150,68:
Diluted 168,31¢ 161,86¢ 167,49: 161,96:
Basic earnings/(loss) per share attributable to Néw
York Times Company common stockholders:
Income from continuing operations $ 0.1C $ 0.0e $ 0.01 $ 0.0¢
Loss from discontinued operations, net of income
taxes 0.0C 0.0C 0.0C (0.0))
Net income $ 0.1C $ 0.0e $ 0.01 $ 0.07
Diluted earnings/(loss) per share attributabletie T
New York Times Company common stockholders:
Income from continuing operations $ 0.1C $ 0.0e $ 0.01 $ 0.07
Loss from discontinued operations, net of income
taxes 0.0C 0.0C 0.0C (0.0
Net income $ 0.1C $ 0.06 $ 001 $ 0.0¢

The difference between basic and diluted sharémtgdiluted shares include the dilutive effecthef assumed exercise of outstanding
securities. Our stock options, stock-settled logmgatperformance awards and restricted stock uaitkithave the most significant impact on
diluted shares. The increase in our basic shaidiseigo the exercise of warrants in January 2048ighly offset by repurchases of the
Company’s Class A Common Stock.

Securities that could potentially be dilutive areladed from the computation of diluted earningsgi&are when a loss from continu
operations exists or when the exercise price excteimarket value of our Class A Common Stockabse their inclusion would result in
anti-dilutive effect on per share amounts.

The number of stock options that was excluded filoencomputation of diluted earnings per share beethey were anti-dilutive was
approximately 5 million in the second quarter ainst 5§ix months of 2015 and approximately 6 milliarthe second quarter and first six
months of 2014 .
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THE NEW YORK TIMES COMPANY

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS

(Unaudited)

NOTE 13. SUPPLEMENTAL STOCKHOLDERS’ EQUITY INFORMAT ION

Stockholders’ equity is summarized as follows:

Total New York Times Total
Company Stockholders’ Noncontrolling Stockholders’
(In thousands) Equity Interest Equity
Balance as of December 28, 2014 $ 726,32¢ 2,021 % 728,34¢
Net income/(loss) 2,13¢ (340 1,79¢
Other comprehensive income, net of tax 31,23: 51 31,28«
Effect of issuance of shares 100,58t¢ — 100,58t
Share repurchases (9,347 — (9,347)
Dividends declared (13,379 — (13,379
Stock-based compensation 4,561 — 4,56
Balance as of June 28, 2015 $ 842,13t 173: $ 843,87
Total New York Times Total
Company Stockholders’ Noncontrolling Stockholders’
(In thousands) Equity Interest Equity
Balance as of December 29, 2013 $ 842,91( 3,62¢ % 846,53:
Net income/(loss) 10,93 (18) 10,91:
Other comprehensive income, net of tax 7,871 — 7,871
Effect of issuance of shares (823 — (823)
Dividends declared (22,119 — (12,119
Stock-based compensation 5,16( — 5,16(
Balance as of June 29, 2014 $ 853,93( 3,606 $ 857,53t

In January 2009, pursuant to a securities purchgseement, we issued warrants to affiliates of@a8lim Held, then the beneficial
owner of approximately 8% of our Class A Commonc8t(excluding the warrants), to purchase 15.9 anilshares of our Class A Common
Stock at a price of $6.35¢®r share. On January 14, 2015, the warrant holdenzised these warrants in full and the Compangived cas

proceeds of $101.1 million from this exercise.

On April 13, 2004, our Board of Directors authodzepurchases in an amount up to $400 milbiéour Class A Common Stock. As
December 28, 2014, $91.4 millisemained under this authorization. On January @352the Board of Directors terminated this auttation
and approved a new repurchase authorization of.$I@ilion , equal to the cash proceeds receivethbyCompany from the exercise of
warrants. Under this authorization, the Companyrepased 696,018 Class A shares for a cost ofrBlidn (excluding commissions), as of
June 28, 2015 . As of August 4, 2015 , repurcheated $18.9 million and $82.2 million remaineddanthis authorization. Our Board of
Directors has authorized us to purchase sharestfmento time as market conditions permit. Theredsxpiration date with respect to this

authorization.
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The following table summarizes the changes in AB{Ctomponent as of June 28, 2015 :

Foreign Total Accumulated
Currency Other
Translation Funded Status Comprehensive
(In thousands) Adjustments  of Benefit Plans Loss
Balance, December 28, 2014 $ 5708 $ (539,500 $ (533,79)
Other comprehensive loss before reclassificatioafgre tax® (6,620 — (6,620
Amounts reclassified from accumulated other comgmstve income, before
tax® — 58,42¢ 58,42¢
Income tax (benefit)/expenge (2,579 23,14, 20,57¢
Net current-period other comprehensive (loss)/ineonet of tax (4,049 35,28: 31,23
Balance, June 28, 2015 $ 1,65¢ $ (504,21) $ (502,56

(1) All amounts are shown net of noncontrolling inter

The following table summarizes the reclassificagitnom AOCI for the periods ended June 28, 2015 :

For the Six Months Ended June 28,

(In thousands) 2015

Detail about accumulated other Amounts reclassified from Affect line item in the statement where net

comprehensive loss components accumulated other comprehensive loss income is presented

Funded status of benefit plans:
Amortization of prior service cred® $ (5,927) Selling, general & administrative costs
Amortization of actuarial los® 24,02: Selling, general & administrative costs
Pension settlement charge 40,32¢ Pension settlement charges

Total reclassification, before t&& 58,42¢

Income tax expense 23,147 Income tax (benefit)/expense

Total reclassification, net of tax $ 35,28

(1) These accumulated other comprehensive income canisoare included in the computation of net peddminefit cost for pension and
other retirement benefits. See Note 9 for additiamf@rmation.

(2) There were no reclassifications relating to noncolting interest for the quarter ended June 28, 201

NOTE 14. SEGMENT INFORMATION

We have one reportable segment that includes TheYek Times (“The Times”), the International Nevoik Times, NYTimes.com,
international.nytimes.com and related businesdsestefore, all required segment information candamél in the Condensed Consolidated

Financial Statements.

Our operating segment generated revenues pringifpath circulation and advertising. Other revenaessist primarily of revenues
from news services/syndication, digital archivesital income, conferences/events, e-commerce an@nbssword product.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

NOTE 15. CONTINGENT LIABILITIES
Restricted Casl

We were required to maintain $29.0 million of riegéd cash as of June 28, 2015 and $30.2 millioof &ecember 28, 2014primarily
related to certain collateral requirements for gédaions under our workers’ compensation programs.

Newspaper and Mail Delivere—Publishers’ Pension Fund

In September 2013, the Newspaper and Mail DeligeRerblishers’ Pension Fund (the “Fund”) assesgeattéal withdrawal liability to
the Company in the amount of $26 million for thampyears ending May 31, 2012 and 2013, an amoaht#hs increased to approximately
$34 million in December 2014, when the Fund issaieevised partial withdrawal liability assessmemtthe plan year ending May 31, 2013.
The Fund claims that when City & Suburban, a retad newsstand distribution subsidiary of the Camynd the largest contributor to the
Fund, ceased operations in 2009, it triggered &rieof more than 70% in contribution base unite#@th of these two plan years. The
Company disagrees with both the Fund’s determinatiat a partial withdrawal occurred and the metthagly by which it calculated the
withdrawal liability and has initiated arbitratigmoceedings. We do not believe that a loss is fleban this matter and have not recorded a
loss contingency for the period ended June 28, 26{dwever, as required by the Employee Retiremeedrhe Security Act of 1974, we he
been making the quarterly payments to the Funtbsitin the demand letters. As of June 28, 2016 mwade total payments of $8.1 million
since the receipt of the initial demand letterjJuding $3.6 million in 2015.

Other

We are involved in various legal actions incidemtabur business that are now pending againsthiss& actions are generally for
amounts greatly in excess of the payments, if #irat,may be required to be made. It is the opioifomanagement after reviewing these
actions with our legal counsel that the ultimasdility that might result from these actions wontat have a material adverse effect on our
Condensed Consolidated Financial Statements.
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Item 2. Managements Discussion and Analysis of Financial Condition ahResults of Operations
EXECUTIVE OVERVIEW

We are a global media organization that includegspapers, digital businesses and investments iaerpajils. We currently have one
reportable segment comprising businesses thatdacline New York Times (“The Times”), InternatiodNgw York Times (“INYT"),
NYTimes.com, international.nytimes.com and reldiadinesse:

We generate revenues principally from circulatiod advertising. Other revenues primarily consisteeEnues from news
services/syndication, digital archives, rental imeo conferences/events, e-commerce and the Cradpraduct.

Our main operating costs are employee-related emstsaw materials, primarily newsprint.

In the accompanying analysis of financial inforraatiwe present certain information derived fromsmidated financial information
but not presented in our financial statements pezban accordance with generally accepted accogiptimciples in the United States of
America (“GAAP”). We are presenting in this repsupplemental non-GAAP financial performance measstirat exclude depreciation,
amortization, severance, non-operating retiremesitscand certain identified special items, as apple. These noGAAP financial measure
should not be considered in isolation from or asilastitute for the related GAAP measures, and shioeiread in conjunction with financial
information presented on a GAAP basis. For furthBarmation and reconciliations of these non-GAABasures to the most directly
comparable GAAP items, respectively, diluted (Ifsa)nings per share, operating profit and operato®gs, see “Results of Operations—Non-
GAAP Financial Measures.”

Financial Highlights

For the second quarter of 2015, diluted earningsipare from continuing operations were $0.10, camexb with diluted earnings per
share of $0.06 for the second quarter of 2014.tBdearnings per share from continuing operaticwiiding severance, non-operating
retirement costs and special items discussed b@potadjusted diluted earnings per share,” a nonABAneasure) for such periods were
$0.13 and $0.07, respectively.

The Company had an operating profit in the secaradtgr of 2015 of $38.1 million, compared with grermating profit of $16.5 million
for the prior year period. Operating profit befalepreciation, amortization, severance, non-opeyattirement costs and special items
discussed below (or “adjusted operating profitticm-GAAP measure) for such periods was $64.4 mildind $55.7 million, respectively.

Total revenues decreased slightly in the secondeuaf 2015 to $382.9 million from $388.7 milliam the second quarter of 2014.

Compared with the second quarter of 2014, ciraahatevenues increased 0.9% in the second quarR&1d, as digital subscription
growth and a print home-delivery price increaseTioe Times more than offset a decline in the nunalb@rint copies sold. Circulation
revenues from our digital-only subscription paclagereaders and replica editions increased 138¥%eisecond quarter of 2015 compared
with the same period in 2014.

Paid subscribers to digital-only subscription pagstotaled approximately 990,000 as of June 2B5 2@n increase of approximately
33,000 compared to the end of the first quart&Qdf5. Strength in international subscriptions angroved retention contributed to this
increase.

Advertising revenues remained under pressure dtin@gecond quarter of 2015. Total advertisingmees decreased 5.5% in the
second quarter of 2015 compared with the sameg@ria014, reflecting a 12.8% decrease in printeatising revenues and a 14.2% increase
in digital advertising revenues. The decreaseiimt pdvertising revenues also reflected declines@ated with our international newspaper.
The increase in digital advertising revenues réfl@growth in our mobile and video platforms, adlwe from Paid Posts, our native
advertising product, and our programmatic buyingrotels.

Compared with the second quarter of 2014, othexmees increased 4.5% during the second quartéXlé, 2iriven primarily by
increased revenues from the Company’s Crosswombptas well as from rental income.
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Operating costs in the second quarter of 2015 dsert4.9% to $344.8 million, compared with $362illilan in the second quarter of
2014. The decrease was primarily due to efficienmieprint distribution as well as declines in dapation and amortization, raw materials
costs and external printing expenses. In additimarketing costs incurred in the second quarte0@#2elated to the launch of new digital
products did not repeat. Operating costs beforeedégtion, amortization, severance and non-opegagtirement costs discussed below (or
“adjusted operating costs,” a non-GAAP measurejedsed 4.4% to $318.5 million during the secondtquaf 2015, compared with $333.0
million in the second quarter of 2014.

Non-operating retirement costs increased to $8llfomiduring the second quarter of 2015 compare®&@ million in the second
quarter of 2014 primarily due to pension amortizati

Outlook

We remain in a challenging business environmefigating an increasingly competitive and fragmenatiscape, and visibility
remains limited.

For the third quarter of 2015, we expect circulatievenues to increase at a rate similar to thteosecond quarter of 2015, driven by
the benefit from our digital subscription initiagis¥ and from the most recent home-delivery priceesse for The Times, partially offset by
print volume weakness. We expect the number ofligitial subscriber additions in the third quarté2815 to be in the high-30,000s.

We expect advertising trends to remain challengimd) subject to significant month-to-month volatiliin the third quarter of 2015, we
expect advertising revenues to decrease in thesmgle digits compared with the third quarter o120We expect digital advertising revenue
to increase in the mid-single digits compared \ligh third quarter of 2014.

Similar to other publishers, we are in the proadsgptimizing our website to meet the new industigle standard on viewability,
which ensures that advertisers only pay for impoessthat have actually been viewed by users. Vgpat this new standard and believe that
it aligns with our strength in engagement. As wevent to this new standard and make correspondijugsments to our website, our
advertising revenues may be affected beginningersecond half of the year. In the long term, weeekthat this transition will benefit digi
advertising growth.

We expect other revenues to grow in the low-dodigés in the third quarter of 2015 compared witk third quarter of 2014, driven
by increased revenues from conferences and ous@ood product.

We expect operating costs to decrease in the lnglesdigits in the third quarter of 2015 comparethwhe third quarter of 2014. We
also believe that recent expense management efictading workforce reductions announced in therth quarter of 2014, should allow us
to maintain lower operating costs in 2015, relativ@014 levels.

We expect non-operating retirement costs in thel tiaarter of 2015 to be approximately $9 milliamrpared with $8.3 million in the
third quarter of 2014 due to higher multiemployengion withdrawal costs.

We also expect the following on a pre-tax basiadh5:
» Results from joint ventures: breake\
» Depreciation and amortization: $60 million to $68lion,
* Interest expense, net: $40 million to $45 milliang

» Capital expenditures: approximately $35 mill
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RESULTS OF OPERATIONS

The following table presents our consolidated foahresults:

For the Quarters Ended

For the Six Months Ended

(In thousands) June 28,201 June 29, 201 % Change June 28,201 June 29, 201 % Change
Revenues
Circulation $ 211,65¢ $ 209,81! 0S8% $ 423,12t $ 419,53t 0.8%
Advertising 148,59¢ 157,24¢ (5.5)% 298,50 316,46: (5.7%
Other 22,62¢ 21,65¢ 4.5% 45,49( 43,12¢ 5.E%
Total revenues 382,88t 388,71¢ (1.5% 767,12¢ 779,12 (1.5%
Operating costs
Production costs:
Raw materials 18,34¢ 21,61( (15.1% 38,62¢ 43,63¢ (11.5%
Wages and benefits 89,03( 88,02¢ 1.1% 179,66¢ 176,64: 1.7%
Other 45,39¢ 48,30¢ (6.00% 91,11¢ 96,64¢ (5.7%
Total production costs 152,77: 157,94« (3.3% 309,40¢ 316,92° (2.9%
Selling, general and
administrative costs 176,25:. 185,58« (5.0% 355,04¢ 372,30¢ (4.6)%
Depreciation and amortization 15,81( 19,16¢ (17.5% 30,65¢ 39,26! (21.9%
Total operating costs 344,83t 362,69 (4.9% 695,11: 728,49¢ (4.6)%
Pension settlement charges — 9,52¢ * 40,32¢ 9,52¢ *
Multiemployer pension plan
withdrawal expense — — * 4,69 — *
Early termination charge — — * — 2,55( *
Operating profit 38,05 16,497 * 26,98" 38,55¢ (30.0%
(Loss)/income from joint
ventures (35€) 25 * (92¢) (2,127 (56.9%
Interest expense, net 9,77¢ 13,20¢ (26.0% 21,96¢ 26,50¢ (17.)%
Income from continuing
operations before income taxe: 27,91¢ 3,31 * 4,091 9,92¢ (58.9%
Income tax expense/(benefit) 11,70( (5,749 * 2,29: (1,979 *
Income from continuing
operations 16,21¢ 9,06( 79.C% 1,79¢ 11,901 (84.9%
Loss from discontinued
operations, net of income taxes — — * — (9949) *
Net income 16,21¢ 9,06( 79.C% 1,79¢ 10,91: (83.5%
Net loss attributable to the
noncontrolling interest 181 12¢ 41.4% 34C 18 *
Net income attributable to The
New York Times Company
common stockholders $ 16,400 $ 9,18¢ 785% $ 2,13t % 10,93 (80.9H%

* Represents a change equal to or in excess of 100%taneaningful.




Revenues
Circulation Revenues

Circulation revenues are based on the number aésayp the printed newspaper (through home-deligetyscriptions and single-copy
and bulk sales) and digital subscriptions sold thedrates charged to the respective customersl dintalation revenues consist of revenues
from our print and digital products, including aligital-only subscription packages, e-readers aptica editions.

Circulation revenues increased in the second quani first six months of 2015 compared with thexsarior-year periods primarily
due to growth in our digital subscription base #mincrease in print home-delivery prices at Tia€B, offset by a reduction in the number
of print copies sold. Revenues from our digitalyosiibscription packages, e-readers and replicieditvere $47.5 million in the second
quarter of 2015 and $93.6 million in the first sbonths of 2015, an increase of 13.8% and 14.1% frensecond quarter and first six months
of 2014, respectively.

Advertising Revenues

In the fourth quarter of 2014, the Company recfasbiadvertising revenues, including prior periatbrmation, into three categories:
Display, Classified and Other. Display advertisiegenue is principally from advertisers promotimgducts, services or brands, such as
financial institutions, movie studios, departmeoras, American and international fashion and tetdgy in The Times and INYT. In print,
display advertising consists of column-inch adslsbi digital, display advertising consists of bars) video, rich media and other interactive
ads on our website and across other digital platfoDisplay advertising also includes Paid Postgteve advertising product that allows
advertisers to present longer form marketing cdrtteat is distinct from The Times'’s editorial conte

Classified advertising revenue includes line-add Bothe major categories of real estate, helpteédnautomotive and other. Other
advertising revenue primarily includes creativergess fees associated with our branded contentostrel’enue from preprinted advertising,
also known as free-standing inserts; revenue getefeom branded bags in which our newspaperseieeded; and advertising revenues
from our News Services business.

Advertising revenues (print and digital) by catggaere as follows:

For the Quarters Ended For the Six Months Ended
(In thousands) June 28,201 June 29, 201 % Change June 28,201 June 29, 201 % Change
Display $ 135,50¢ $ 142,45¢ 4.9% $ 271,93¢ $ 289,11. (5.9%
Classified 8,29¢ 9,91« (16.9% 17,62( 19,06° (7.6)%
Other 4,79¢ 4,87¢ (1.€)% 8,94¢ 8,28 8.1%
Total $ 148,59¢ $ 157,24¢ BGH% $ 298,507 $ 316,46: (5.7%

Below is a percentage breakdown of advertisingmaes (print and digital) for the first six monthHs2015 and 2014:

Display Classified Other Total
2015 91% 6% 3% 100%
2014 91% 6% 3% 10(%

In the second quarter and first six months of 2@dta| advertising revenues decreased comparedtidtsame prior-year periods,
primarily due to lower print advertising revenuesass most advertising categories. Print advegiséivenues, which represented 67.5% and
69.6% of total advertising revenues for the seapmatter and first six months of 2015, respectivddglined 12.8% in the second quarter of
2015 and 11.9% in the first six months of 2015 caraf with the same prior-year periods. The decrieggent advertising included declines
associated with our international newspaper.

Digital advertising revenues, which represente®%and 30.4% of total advertising revenues forst@ond quarter and first six
months of 2015, respectively, increased 14.2%erstttond quarter of 2015 and 12.6% in the firstrgixths of 2015, compared with the
same prior-year periods, due to an increase idajigvertising and other advertising revenuesetfby a slight decrease in classified
advertising revenue. The increase in display atbegt primarily resulted from increases in the ealbgy and automotive categories, parti
offset by declines mainly in the financial servickgspitality, transportation and
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education categories. In addition, digital advarsevenue growth benefited from growth on our iteolnd video platforms, as well as from
Paid Posts and our programmatic buying channels.

Other Revenues

Other revenues consist primarily of revenues freawsiservices/syndication, digital archives, remebme, conferences/events, e-
commerce and the Crossword product.

Other revenues increased 4.5% in the second qudrd®15 and 5.5% in the first six months of 20d@mpared with the same prior-
year periods, primarily due to revenues from owsSword product as well as from rental inco

Operating Costs
Operating costs were as follows:

For the Quarters Ended For the Six Months Ended

(In thousands) June 28, 201 June 29, 201 % Change June 28, 201 June 29,201 % Change
Production costs:

Raw materials $ 18,34¢ % 21,61( (15.9% $ 38,62F $ 43,63¢ (11.5%

Wages and benefits 89,03( 88,02¢ 1.1% 179,66¢ 176,64: 1.7%

Other 45,39t 48,30¢ (6.00% 91,11¢ 96,64¢ (5.7%

Total production costs 152,77: 157,94 (3.-9% 309,40¢ 316,92 (2.9%

Selling, general and administrative
costs 176,25: 185,58: (5.0% 355,04¢ 372,30t (4.6%
Depreciation and amortization 15,81( 19,16¢ (17.5% 30,65¢ 39,26: (21.9%
Total operating costs $ 344,83 $ 362,69 (4.9% $ 695,11: $ 728,49t (4.6)%

Production Costs

Production costs decreased in the second quar8&1d&f compared with the secogdarter of 2014 primarily due to lower raw mates
expense (approximately $3 million). Raw materiadgense decreased as a result of a 21.5% declmaiaprint expense in the secaqhrtel
of 2015 compared with the second quarter of 201h, 8/7% from lower consumption and 12.8% from lowecing. The decline was
partially offset by a 16.8% increase in magazingepaxpense in the second quarter of 2015 compeatbdhe second quarter of 2014, with
18.2% from higher consumption offset by 1.4% frawér pricing.

Production costs decreased in the first six moaftZ)15 compared with the first six months of 2@tinarily due to lower other
expenses ($5.5 million) and lower raw materialsesge (approximately $5 million), partially offset &n increase in wages and benefits
expense (approximately $3 million). Lower other exges decreased primarily as a result of loweiidrifginting costs. Raw materials
expense decreased as a result of an 18.0% detlimenisprint expense in the first six months of 26 pared with the first six months of
2014, with 9.0% from lower consumption and 9.0%frower pricing. The decline was partially offsgtd 19.6% increase in magazine pi
expense in the first six months of 2015 comparet thie first six months of 2014, with 22.1% fronghér consumption offset by 2.5% from
lower pricing. Higher consumption in the secondrtgraand first six months of 2015 resulted primafibm increased paging in both the
Sunday and T Magazines. Wages and benefits exjireased as a result of an increase in hiring.
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Selling, General and Administrative Costs

Selling, general and administrative costs decreastte second quarter of 2015 compared with tieerse quarter of 2014 primarily
due to a decrease in distribution costs (approxip&6 million), a decrease in promotion costs (agpnately $5 million) and a decrease in
benefits costs (approximately $4 million), pargiaiiffset by higher incentive compensation (appratily $3 million). Lower distribution
costs were mainly due to increased utilizationowfdr cost vendors, fewer print copies producedhitrg for new systems in the second
quarter of 2014 that did not repeat in 2015 anasjpartation efficiency. The decrease in promotiost€ was primarily due to promotions in
2014 for new product launches that did not repe20il5. The decrease in benefits costs was priyrdui to lower medical claims during the
second quarter of 2015 compared with the secondeyuaf 2014.

Selling, general and administrative costs decreas#t first six months of 2015 compared with fingt six months of 2014 primarily
due to a decrease in distribution costs ($11.3anil] a decrease in promotion costs ($6.1 millandl a decrease in benefits costs ($3.7
million), partially offset by an increase in compation ($2.1 million). Lower distribution costs veanainly due to increased utilization of
lower cost vendors, fewer print copies producedtaausportation efficiency. The decrease in proorotosts was primarily due to
promotions in 2014 for new product launches thatrdit occur in 2015. The decrease in benefits aeassprimarily due to lower medical
claims in the first six months of 2015 comparethi® same period in 2014, while compensation expirseased primarily as a result of
increased hiring to support our digital initiatives

Depreciation and Amortization

Depreciation and amortization decreased in therskqoarter and first six months of 2015 compareti Wie same prior-year periods
primarily due to $3.7 million and $8.3 million oédreciation expense recognized in the second quanrtkfirst six months of 2014,
respectively, as a result of the Company’s discwtil use of certain software products.

Other Items
Severance Costs

We recognized severance costs of $1.9 million énsiacond quarter of 2015 and $3.4 million in th& 8ix months of 2015 compared
to $2.2 million in the second quarter of 2014 aBB3%nillion in the first six months of 2014 . Thesests are recorded in “Selling, general and
administrative costs” in our Condensed Consolid&tdements of Operations.

We had a severance liability of $19.9 million ar&#$ million included in “Accrued expenses and dtlire our Condensed
Consolidated Balance Sheets as of June 28, 201bareimber 28, 2014 , respectively.

Pension Settlement Charges

As part of our strategy to reduce the pension akiligs and the resulting volatility of our overfitiancial condition, we have offered
lump-sum payments to certain former employeesqpdiing in both our qualified and non-qualifiechp®n plans.

In the first quarter of 2015, we recorded a pensittiement charge of $40.3 million in connectiathva lump-sum payment offer
made to certain former employees who participatezkrtain qualified pension plans. These lump-sagments totaled $98.3 million and
were made with cash from the qualified pension qlant with Company cash. The effect of this lumpgpayment offer was to reduce our
pension obligations by $ 142.8 million .

In the second quarter of 2014 , we recorded a pers@ttiement charge of $9.5 million in connectidth a lump-sum payment offer
made to certain former employees who participatezkrtain non-qualified pension plans. These luop-payments totaled $24.0 milli@mc
were paid out of Company cash. The effect of thisd-sum payment offer was to reduce our pensioigatibns by $32.0 million .

Multiemployer Pension Plan Withdrawal Expense

During the first quarter of 2015, we recorded & $illion charge for a partial withdrawal obligationder a multiemployer pension
plan.
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Early Termination Charge

During the first quarter of 2014, we recorded &$8illion charge for the early termination of atdisution agreement, resulting in
distribution cost savings for the Company.

Advertising Expenses

Expenses incurred to promote our consumer and tsingrservices were $21.1 million in the secondrtger of 2015 an842.5 million
in the first six months of 2015 compared to $25iion in the second quarter of 2014 and $47.6ionillin the first six months of 2014 .

Capitalized Computer Software Costs

Capitalized computer software costs included ingi2eiation and amortization” in our Condensed Chdated Statements of
Operations were $3.1 million in the second quart&2015 and $6.0 million in the first six months2f15 compared to $6.8 million in the
second quarter of 2014 and $14.3 million in thstfaix months of 2014 .

NON-OPERATING ITEMS
Joint Ventures

Loss from joint ventures was $0.4 million in the@ed quarter of 2015 compared with income of $2m#and in the second quarter of
2014.

Interest Expense, Net

Interest expense, net, was as follows:

For the Quarters Ended For the Six Months Ended
(In thousands) June 28,201 June 29,201 June 28,201  June 29, 201
Cash interest expense $ 9,92( $ 13,15¢ $ 22,08¢ $ 26,20«
Amortization of debt costs and discount on debt 1,14t 1,12¢ 2,36( 2,31¢
Capitalized interest (10€) (82 (157) (82
Interest income (1,189 (999 (2,329 (1,939
Total interest expense, net $ 9,77¢ % 13,20 % 21,96¢ $ 26,50¢

Interest expense, net decreased in the seconcegqoé015 compared with the second quarter of 204ily due to a lower level of
debt outstanding as a result of the repaymentaainity, of the principal amount of the Company!8% senior notes (the “5.0% Notes”)
made in the first quarter of 2015 and debt repwsebanade in 2014.

Income Taxes

The Company had income tax expense of $11.7 midliwh$2.3 million in the second quarter and firstnsonths of 2015 ,
respectively, and an effective tax rate of 41.9% a8.1% in the second quarter and first six monft2015 , respectively. The Company had
an income tax benefit of $5.7 million and $2.0 raillin the second quarter and first six months@#f42, respectively. The tax benefit in the
second quarter of 2014 was primarily due to a redndn the Company’s reserve for uncertain taxituss.

On April 13, 2015, New York State enacted legisiatamending New York City’s corporate tax lawstfx years commencing on or
after January 1, 2015. The new legislation didhate a material impact on the Company’s provis@rirffcome taxes.

Discontinued Operations

New England Media Grouj

The following table summarizes the 2015 and 20%4atitinued operations including post-sale adjustsnesfated to the New England
Media Group, which was sold in 2013:
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For the Quarters Ended For the Six Months Ended

(In thousands) June 28,201 June 29,201 June 28,201 June 29, 201
Loss on sale, net of income taxes:
Loss on sale $ — $ — $ —  $ (1,559
Income tax benefit — — — (56E)
Loss on sale, net of income taxes — — — (999
Loss from discontinued operations, net of inconxesa $ — $ — — $ (999

Non-GAAP Financial Measures

We have included in this report certain supplenidirtancial information derived from consolidataddncial information but not
presented in our financial statements prepareddonrdance with GAAP. Specifically, we have refertedhe following non-GAAP financial
measures in this report:

» diluted earnings per share from continuing opena excluding severance, non-operating retirernests and the impact of special
items (or adjusted diluted earnings per share frontinuing operations);

» operating profit before depreciation, amortiaatiseverance, non-operating retirement costs paxia items (or adjusted operating
profit); and

e operating costs before depreciation, amortirati@verance and naperating retirement costs (or adjusted operatoss}

The special items in the first six months of 20b8sisted of a $40.3 million pension settlement ggan connection with a lump-sum
payment offer made to certain former employees pdrticipated in certain qualified pension plans ar§#l.7 million charge for a partial
withdrawal obligation under a multiemployer penspan.

The special items in the first six months of 20b#Asisted of a $9.5 million pension settlement changconnection with a lump-sum
payment offer made to certain former employees pdrticipated in certain non-qualified pension plamseduction in the reserve for
uncertain tax positions of $9.5 million and a $&llion charge for the early termination of a distition agreement.

We have included these non-GAAP financial measbeesuse management reviews them on a regulardrasisses them to evaluate
and manage the performance of our operations. \vbehat, for the reasons outlined below, thez® @AAP financial measures provide
useful information to investors as a supplememépwrted diluted earnings/(loss) per share frontinoimg operations, operating profit/(loss)
and operating costs. However, these measures shewdaluated only in conjunction with the comp&dbAAP financial measures and
should not be viewed as alternative or superiorsuies of GAAP results.

Adjusted diluted earnings per share provides usefatmation in evaluating our period-to-period feemance because it eliminates
items that we do not consider to be indicativearhengs from ongoing operating activities. Adjustgebrating profit is useful in evaluating
the ongoing performance of our businesses as lii@as the significant non-cash impact of depremiaéind amortization as well as items not
indicative of ongoing operating activities. Totglavating costs include depreciation, amortizatsmverance and non-operating retirement
costs. Adjusted operating costs, which excludegtlitesns, provide investors with helpful supplemémtrmation on our underlying
operating costs that is used by management imasdcial and operational decision-making.

Non-operating retirement costs include:

* interest cost, expected return on plan assetsmodiaation of actuarial gain and loss componefh{sension expens
» interest cost and amortization of actuarial gaid lass components of retiree medical expense
« all expenses associated with multiemployer pengian withdrawal obligations, not otherwise includedspecial item

These non-operating retirement costs are primaetyto financial market performance and changesarket interest rates and
investment performance. Non-operating retiremestsdo not include service costs and amortizatfgrior service costs for pension and
retiree medical benefits, which we believe reftbet ongoing service-related costs of providing emand retiree medical benefits to our
employees. We consider non-operating retiremensdose outside the performance of our ongoing buoisiness operations and believe that
presenting operating results excluding non-opegattirement costs, in addition to our
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GAAP operating results, will provide increased sparency and a better understanding of the undgrtyends in our operating business
performance.

Reconciliations of non-GAAP financial measures froaspectively, diluted earnings per share frontiooing operations, operating
profit and operating costs, the most directly corapke GAAP items, as well as details on the comptmef non-operating retirement costs,
are set out in the tables below.

Reconciliation of diluted earnings per share from ontinuing operations excluding severance, nenperating retirement costs and
special items (or adjusted diluted earnings per shia from continuing operations)

For the Quarters Ended For the Six Months Ended
June 28,201 June 29,201 % Change June 28,201 June 29,201 % Change

Diluted earnings per share from

continuing operations $ 0.1C $ 0.0€ 66.7% $ 0.01 $ 0.07 (85.1)%
Add:
Severance 0.01 0.01 * 0.01 0.0z (50.0%
Non-operating retirement costs 0.0: 0.0: * 0.0¢ 0.0¢ *
Special items:
Pension settlement charges — 0.0z * 0.1¢ 0.0z *
Multiemployer pension plan
withdrawal expense — — * 0.0zZ — *
Early termination charge — — * — 0.01 *
Reduction in uncertain tax
positions — (0.06) * — (0.0¢) *
Adjusted diluted earnings per share
from continuing operation® $ 01: $ 0.07 85.1% $ 0.2t % 0.1¢ 92.2%

@ Amounts may not add due to rounding.

* Represents a change equal to or in excess of 100%taneaningful.

Reconciliation of operating profit before depreciaton & amortization, severance, noroperating retirement costs and special items
(or adjusted operating profit)

For the Quarters Ended For the Six Months Ended
June 28, 201  June 29, 201 % Change June 28,201 June 29, 201 % Change
Operating profit $ 38,05. $ 16,49’ * $ 26,98° $ 38,55¢ (30.0%
Add:
Depreciation & amortization 15,81( 19,16¢ (17.9% 30,65¢ 39,26! (21.9%
Severance 1,87¢ 2,245 (16.5% 3,391 5,29 (36.0%
Non-operating retirement cost 8,67¢ 8,30z 45 % 17,54¢ 17,17¢ 22%
Special items:
Pension settlement charge: — 9,52¢ * 40,32¢ 9,52¢ *
Multiemployer pension plan
withdrawal expense — — * 4,69 — *
Early termination charge — — * — 2,55( *
Adjusted operating profit $ 64,40¢ $ 55,73¢ 15€% $ 123,600 $ 112,36¢ 10.C%

* Represents a change equal to or in excess of 18086t meaningful.
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Reconciliation of operating costs before depreciain & amortization, severance and nofpperating retirement costs (or adjusted

operating costs)

For the Quarters Ended

For the Six Months Ended

June 28
June 28, 201 June 29,201 % Change 201t June 29,201 % Change

Operating costs $ 344,83¢ $ 362,69 4.9% $ 695,11: $ 728,49t (4.€)%
Less:

Depreciation & amortization 15,81( 19,16¢ (17.95% 30,65¢ 39,26! (21.9%

Severance 1,874 2,24: (16.5% 3,391 5,297 (36.00%

Non-operating retirement cost 8,674 8,30z 4.5% 17,54¢ 17,17¢ 22%
Adjusted operating costs $ 318,47 $ 332,98 (4.9% $ 643,51t $ 666, 75¢ 3.5)%
Components of noroperating retirement costs®

For the Quarters Ended For the Six Months Ended
June 28,201 June 29,201 % Change June 28,201 June 29,201 % Change

Pension:

Interest cost $ 21,01¢ $ 23,82! 11.9% $ 42,45¢ 3 47,81( (11.2%)

Expected return on plan assets (28,837) (28,46() 1.23% (57,607 (56,920 1.2%

Amortization and other costs 10,74¢ 7,744 38.£% 21,41¢ 15,39¢ 39.1%
Non-operating pension costs 2,93: 3,101 (5.6% 6,26¢ 6,28¢ (0.9%
Other postretirement benefits:

Interest cost 68¢ 1,01C (31.9% 1,37 2,02( (31.8%)

Amortization and other costs 1,30:¢ 1,18¢ 10.1% 2,60¢ 2,36¢ 10.1%
Non-operating other postretiremer
benefits costs 1,992 2,19/ (9.2% 3,98:¢ 4,38¢ (9.2%)

Expenses associated with

multiemployer pension plan

withdrawal obligations 3,74¢ 3,001 24.C% 7,301 6,50¢ 12.2%
Total non-operating retirement cos$ 8,67/ % 8,30z 45% $ 17,54¢ $ 17,17¢ 22%

@ Components of non-operating retirement costs donuitide special items.
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LIQUIDITY AND CAPITAL RESOURCES

We believe our cash balance and cash provided ésatipns, in combination with other sources of ¢ash be sufficient to meet our
financing needs over the next twelve months. Aduofe 28, 2015 , we had cash, cash equivalentshand and long-term marketable
securities of $879.7 million and total debt andizdpease obligations of $428.8 million. Accordingour cash, cash equivalents and
marketable securities exceeded total debt andatdpitse obligations by $450.9 million. Our casH avestment balances have declined ¢
the end of 2014, primarily due to our repaymendetit and capital lease obligations of $223.7 mmllieariable compensation payments of
$44.0 million to eligible employees, net income payments of $14.8 million, dividend payments o8 #imillion and stock repurchases of
$9.3 million , offset by $101.1 million of proceeflem the exercise of warrants and other cash géegifrom operations.

In January 2009, pursuant to a securities purchgseement, we issued warrants to affiliates of@a8lim Held, then the beneficial
owner of approximately 8% of our Class A Commonc8t(excluding the warrants), to purchase 15.9 anilshares of our Class A Common
Stock at a price of $6.35¢f®r share. On January 14, 2015, the warrant holdenzised these warrants in full and the Compangived cas
proceeds of $101.1 million from this exercise. @nuhry 13, 2015, the Board of Directors termin@eexisting share repurchase
authorization and approved a new repurchase aa#tiom of $101.1 million , equal to the cash pratseeeceived by the Company from the
exercise. During the first six months of 2015 , @@mpany repurchased 696,018 Class A shares fastao€$9.3 million (excluding
commissions). See Note 13 of the Notes to the QuetbConsolidated Financial Statements for moggnmdtion.

On June 11, 2015, our Board of Directors approvdividend of $0.04 per share on our Class A andgs<CBacommon stock that was
paid on July 30, 2015, to all stockholders of recas of the close of business on July 15, 2015.Board of Directors will continue to
evaluate the appropriate dividend level on an amgbiasis in light of our earnings, capital requiests, financial condition, restrictions in ¢
existing indebtedness and other relevant factors.

During the first six months of 2015 , we made pensiontributions of $3.2 million to certain quaddi pension plans. We expect to
make a total contribution of $8.0 million in 20Xbdatisfy funding requirements.

During the first quarter of 2015, we recorded agi@m settlement charge of $40.3 million in connattvith lump-sum payments made
to certain former employees who participated inaserqualified pension plans. These lump-sum paysienaled $98.3 million and were
made with cash from the qualified pension planswith Company cash. The effect of this lump-surgmpant offer was to reduce our
pension obligations by $ 142.8 million .

Capital Resources

Sources and Uses of Cash

Cash flows provided by/(used in) by category weréoHows:

For the Six Months Ended

(In thousands) June 28, 201 June 29, 201 % Change
Operating activities $ 65,68( $ 8,09¢ S
Investing activities $ 57,43( $ (104,869 *
Financing activities $ (143,72 $ (11,289 S

* Represents an increase or decrease in exces308bor not meaningful.

Operating Activities

Cash from operating activities is generated by cashipts from circulation, advertising sales atiteorevenue transactions. Operating
cash outflows include payments for employee comgténs, pension and other benefits, raw materiaterést and income taxes.

Net cash provided by operating activities increasetie first six months of 2015 compared with siagne prior-year period due to an
increase in operating performance, lower pensianrimutions and favorable collections of accourisivable. We made contributions to
certain qualified pension plans of $3.2 milliont first six months of 2015 compared with $33.1liam (including a lump sum payment of
$24 million in connection with a pension settlen)éntthe first six months of 2014.
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Investing Activities

Cash from investing activities generally includesgeeds from marketable securities that have maame the sale of assets,
investments or a business. Cash used in investiingtees generally includes purchases of marketaeicurities, payments for capital proje
restricted cash primarily subject to collateraluiegments for obligations under our workers’ cormgaion programs, acquisitions of new
businesses and investments.

During the second quarter of 2015, we made an tmargt of $2.3 million in Women in the World Medld,C, a live-event conference
business, which includes our initial investment additional capital contributions.

Net cash provided by investing activities in thrstfisix months of 2015 was primarily due to matesitof marketable securities, offset
by net purchases of marketable securities andatapipenditures.

Financing Activities

Cash from financing activities generally includesrbwings under third-party financing arrangemetits,issuance of long-term debt
and funds from stock option exercises. Cash uséidancing activities generally includes the repaytof amounts outstanding under third-
party financing arrangements, the payment of divitieand the payment of long-term debt and cagitedd obligations.

Net cash used in financing activities in the fast months of 2015 was primarily due to the repaytnat maturity, of $223.7 million of
our 5.0% Notes, dividend payments of $13.4 milkor share repurchases of $9.3 million offset priigay $101.1 million of proceeds from
the exercise of warrants.

Restricted Cash

We were required to maintain $29.0 million and ®3aillion of restricted cash as of June 28, 2016 Becember 28, 2014 ,
respectively, primarily related to certain collalerequirements for obligations under our workemnpensation programs.

Third-Party Financing

As of June 28, 2015, our current indebtednessided senior notes and the repurchase option rela@dale-leaseback of a portion of
our New York headquarters. Our total debt and eafgtise obligations consisted of the following:

(In thousands, except percentages) Coupon Rate June 28, 201 December 28, 201

Current portion of long-term debt and capital leakkgations:

Senior notes due in 2015 50 $ — $ 223,66

Long-term debt and capital lease obligations:

Senior notes due in 2016 6.625% 187,98: 187,60:

Option to repurchase ownership interest in headgrgabuilding in 2019 234,09: 232,11¢

Long-term capital lease obligations 6,74~ 6,73¢
Total long-term debt and capital lease obligations 428,82! 426,45¢

Total debt and capital lease obligations $ 428,82 $ 650,12(

Based on borrowing rates currently available fdstdeith similar terms and average maturities, the¥alue of our long-term debt was
approximately $523 million as of June 28, 2015d approximately $527 million as of December 28,20We were in compliance with our
covenants under our third-party financing arrangemsas of June 28, 2015 .

CRITICAL ACCOUNTING POLICIES

Our critical accounting policies are detailed im dmnual Report on Form 10-K for the year endedddelser 28, 2014 . As of June 28,
2015, our critical accounting policies have nadrofjed from December 28, 2014 .

CONTRACTUAL OBLIGATIONS & OFF-BALANCE SHEET ARRANGE MENTS

Our contractual obligations and off-balance shemtrgements are detailed in our Annual Report amF)-K for the year ended
December 28, 2014 . As of June 28, 2015, our aontal obligations and off-sheet balance sheehgements have not changed materially
from December 28, 2014 .
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FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q, including teet#on titled “Management’s Discussion and Analysiginancial Condition and
Results of Operations,” contains forwdaibking statements that relate to future evenwuorfuture financial performance. We may also i
written and oral forward-looking statements in Securities and Exchange Commission (“SEC”) fililagsl otherwise. We have tried, where
possible, to identify such statements by using wauth as “believe,” “expect,” “intend,” “estimdtéanticipate,” “will,” “could,” “project,”
“plan” and similar expressions in connection witty aliscussion of future operating or financial penfiance. Any forwardeoking statement
are and will be based upon our then-current exfient estimates and assumptions regarding futteate and are applicable only as of the
dates of such statements. We undertake no obligadgiapdate or revise any forward-looking statememhether as a result of new
information, future events or otherwise.

” w ” o, ” o

By their nature, forward-looking statements argectito risks and uncertainties that could causesdcesults to differ materially from
those anticipated in any such statements. You dHmedr this in mind as you consider forwéodking statements. Factors that we think cc
individually or in the aggregate, cause our acteallts to differ materially from expected and tiistal results include those described in our
Annual Report on Form 10-K for the year ended Dduamn28, 2014 , as well as other risks and factigatified from time to time in our SEC
filings.

Iltem 3. Quantitative and Qualitative Disclosures Alout Market Risk

Our Annual Report on Form 10-K for the year endeddénber 28, 2014 , details our disclosures abotkehdsk. As of June 28,
2015 , there were no material changes in our maislet from December 28, 2014 .

Iltem 4. Controls and Procedures
EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES

Our management, with the participation of our ppatexecutive officer and our principal financtdficer, evaluated the effectiveness
of our disclosure controls and procedures (as ddfin Rules 13a-15(e) and 15d-15(e) of the Seearkfixchange Act of 1934) as of June 28,
2015 . Based upon such evaluation, our principatetive officer and principal financial officer adaded that our disclosure controls and
procedures were effective to ensure that the indgion required to be disclosed by us in the repbeswe file or submit under the Securities
Exchange Act of 1934 is recorded, processed, suinethand reported within the time periods specifiethe SEC’s rules and forms, and is
accumulated and communicated to our managemehiding our principal executive officer and prindifimancial officer, as appropriate to
allow timely decisions regarding required discl@sur

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTIN G

There were no changes in our internal control dimancial reporting during the quarter ended Juse2P15 , that have materially
affected, or are reasonably likely to materiallieaf, our internal control over financial reporting
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings

We are involved in various legal actions incidemtabur business that are now pending againsthiss& actions are generally for
amounts greatly in excess of the payments, if #irat,may be required to be made. It is the opioifomanagement after reviewing these
actions with our legal counsel that the ultimasdility that might result from these actions wontat have a material adverse effect on our
Condensed Consolidated Financial Statements.

Newspaper and Mail Deliverers—Publishers’ Pension umd

In September 2013, the Newspaper and Mail DeligeRerblishers’ Pension Fund (the “Fund”) assesgeattéal withdrawal liability to
the Company in the amount of $26 million for thampyears ending May 31, 2012 and 2013, an amoaht#hs increased to approximately
$34 million in December 2014, when the Fund issaieevised partial withdrawal liability assessmemtthe plan year ending May 31, 2013.
The Fund claims that when City & Suburban, a retad newsstand distribution subsidiary of the Camynd the largest contributor to the
Fund, ceased operations in 2009, it triggered &reeof more than 70% in contribution base unite#@th of these two plan years. The
Company disagrees with both the Fund’s determinatiat a partial withdrawal occurred and the metthagly by which it calculated the
withdrawal liability and has initiated arbitratigmoceedings. We do not believe that a loss is fleban this matter and have not recorded a
loss contingency for the period ended June 28, 26{dwever, as required by the Employee Retiremeedrhe Security Act of 1974, we he
been making the quarterly payments to the Funtbsitin the demand letters. As of June 28, 2016 mwade total payments of $8.1 million
since the receipt of the initial demand letterJuding $3.6 million in 2015.

ltem 1A. Risk Factors

There have been no material changes to our rigkrgas set forth in “Item 1A—Risk Factors” in cdmnual Report on Form 10-K for
the year ended December 28, 2014 .

Iltem 2. Unregistered Sales of Equity Securities andse of Proceeds

(c) Issuer Purchases of Equity Securiftes

Maximum
number (or
approximate
dollar value)
Total number of of shares of
shares of Class A Class A
Common Stock Common
Average purchased Stock that may
Total number of price paid as part of yet be
shares of Class A per share of publicly purchased
Common Stock Class A announced plans under the plans
purchased Common Stock or programs or programs
Period () (b) (c) (d)
March 30, 2015-May 3, 2015 278,880 13.16 278,880 $ 93,615,00
May 4, 2015-May 31, 2015
75,323 13.84 75,323 $ 92,572,00
June 1, 2015-June 28, 2015
58,872 13.95 58,872 $ 91,751,00
Total for the second quarter of 2015 413,075 13.40 413,075 $ 91,751,00

(1) On April 13, 2004, our Board of Directors authorized repurchases in an amount up to $400 million of our Class A Common Stock. As of December 28, 2014,
$91.4 million remained under this authorization. On January 13, 2015, the Board of Directors terminated this authorization and approved a new repurchase
authorization of $101.1 million, equal to the cash proceeds received by the Company from an exercise of warrants. As of August 4, 2015 , repurchases
totaled $18.9 million (excluding commissions) and $82.2 million remained under this authorization. All purchases were made pursuant to our publicly
announced share repurchase program. Our Board of Directors has authorized us to purchase shares from time to time as market conditions permit. There is
no expiration date with respect to this authorization.

Item 6. Exhibits
An exhibit index has been filed as part of this erdy Report on Form 10-Q and is incorporated imeby reference.
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Exhibit Index to Quarterly Report on Form 10-Q
For the Quarter Ended June 28, 2015

Exhibit No.
12 Ratio of Earnings to Fixed Charges.
31.1 Rule 13a-14(a)/15d-14(a) Certification.
31.2 Rule 13a-14(a)/15d-14(a) Certification.
32.1 Certification pursuant to 18 U.S.C. Section 13%0adopted pursuant to Section 906 of the Sarbarks+O
Act of 2002.
32.2 Certification pursuant to 18 U.S.C. Section 13%0adopted pursuant to Section 906 of the Sarbarks+O
Act of 2002.
101.INS XBRL Instance Document.
101.SCH XBRL Taxonomy Extension Schema Document.
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docute
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhen
101.LAB XBRL Taxonomy Extension Label Linkbase Document.
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doenin
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EXHIBIT 12

The New York Times Company Ratio of Earnings to Fied Charges (Unaudited)

For the Years Ended

For the six

months endec December 28, December 29, December 30, December 25, December 26,
(In thousands, except ratio) June 28, 201! 2014 2013 2012 2011 2010
Earnings from continuing operations
before fixed charges
Earnings from continuing operations before
income taxes, noncontrolling interest and
(loss)/income from joint ventures $ 501¢ $ 38,21¢ $ 98,01+ $ 255,62: $ 66,28: $ 52,47«
Distributed earning from less than fifty-
percent owned affiliates — 3,91« 1,40( 9,251 3,462 8,32
Adjusted pre-tax earnings from continuing
operations 5,01¢ 42,13 99,41 264,87 69,74¢ 60,79¢
Fixed charges less capitalized interest 26,56 62,86¢ 63,03: 67,24: 90,25: 92,14:
Earnings from continuing operations before
fixed charges $ 3158 $ 105,00: $ 162,44¢ $ 332,11¢  $ 159,99¢ % 152,94.
Fixed charges
Interest expense, net of capitalized
interest? $ 24,29: $ 58,91« 59,58¢ $ 63,21¢ $ 85,69: $ 86,29
Capitalized interest 157 152 — 17 427 29¢
Portion of rentals representative of interest
factor 2,27( 3,95¢ 3,44¢ 4,02 4,55¢ 5,852
Total fixed charges $ 26,71¢ $ 63,02: 63,03: $ 67,26( $ 90,67¢ $ 92,44:
Ratio of earnings to fixed charges 1.1¢€ 1.67 2.5¢ 4,94 1.7¢ 1.6t

Note:

Form 1(-K for the year ended December 28, 2014 for The Xesk Times Company (the “Company”).

@)

interest expense recognized on uncertain tax postirom the Ratio of Earnings to Fixed Charges.

The Ratio of Earnings to Fixed Charges should laelii@ conjunction with this Quarterly Report on Fod0-Q, as well as the Annual Report on

The Company’s policy is to classify interest expersognized on uncertain tax positions as incaxrekpense. The Company has excluded



EXHIBIT 31.1

Rule 13a-14(a)/15d-14(a) Certification

I, Mark Thompson, certify that:

1.
2.

| have reviewed this Quarterly Report on Fo@vQQ of The New York Times Company;

Based on my knowledge, this report does notatomny untrue statement of a material fact ot énstate a material fact necessary to

make the statements made, in light of the circuntets.under which such statements were made, nigamisg with respect to the

period covered by this report;

Based on my knowledge, the financial statememis other financial information included in théport, fairly present in all material

respects the financial condition, results of operatand cash flows of the registrant as of, angtfe@ periods presented in this report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag defined in Exchange Act Rules

13a-15(f) and 15d-15(f)) for the registrant andéiav

(a) Designed such disclosure controls and proesdor caused such disclosure controls and proeedoibe designed under our
supervision, to ensure that material informatidatneg to the registrant, including its consolidhsubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneggh

(b) Designed such internal control over financggdorting, or caused such internal control ovearicial reporting to be designed under
our supervision, to provide reasonable assurargaadang the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

(c) Evaluated the effectiveness of the registeagitSclosure controls and procedures and presémtais report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibydport based on such
evaluation; and

(d) Disclosed in this report any change in thestegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) tias materially affected, or is
reasonably likely to materially affect, the regastt’s internal control over financial reporting;dan

The registrant’s other certifying officer antddve disclosed, based on our most recent evatuetimternal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@s persons performing the equivalent

functions):

(@ All significant deficiencies and material weakses in the design or operation of internal oboirer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refiwancial information; and

(b) Any fraud, whether or not material, that inked management or other employees who have aisagttifole in the registrant’s
internal control over financial reporting.

Date: August 6, 2015

/sl M ARK T HOMPSON

Mark Thompson
Chief Executive Officer



EXHIBIT 31.2

Rule 13a-14(a)/15d-14(a) Certification

I, James M. Follo, certify that:

1.
2.

| have reviewed this Quarterly Report on Fo@vQQ of The New York Times Company;

Based on my knowledge, this report does notatomny untrue statement of a material fact ot énstate a material fact necessary to

make the statements made, in light of the circuntets.under which such statements were made, nigamisg with respect to the

period covered by this report;

Based on my knowledge, the financial statemeamid other financial information included in théort, fairly present in all material

respects the financial condition, results of operatand cash flows of the registrant as of, andtfe periods presented in this report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as

defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag defined in Exchange Act Rules

13a-15(f) and 15d-15(f)) for the registrant andénav

(a) Designed such disclosure controls and proesdar caused such disclosure controls and proesdoibe designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhgibsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financggdorting, or caused such internal control ovearicial reporting to be designed under
our supervision, to provide reasonable assurargardeng the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles;

(c) Evaluated the effectiveness of the registeagitSclosure controls and procedures and presémtais report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibydport based on such
evaluation; and

(d) Disclosed in this report any change in thestegnt's internal control over financial reportittgat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repod) tias materially affected, or is
reasonably likely to materially affect, the regastt’s internal control over financial reporting;dan

The registrant’s other certifying officer antddve disclosed, based on our most recent evatuetimternal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@s persons performing the equivalent

functions):

(@) All significant deficiencies and material weakses in the design or operation of internal oboirer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refiwancial information; and

(b) Any fraud, whether or not material, that inked management or other employees who have aisagttifole in the registrant’s
internal control over financial reporting.

Date: August 6, 2015

/s/ JAMES M. FoLLO

James M. Follo
Chief Financial Officer



EXHIBIT 32.1

Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on FormQ@f The New York Times Company (the “Company”) floe quarter ended
June 28, 2015, as filed with the Securities anchBrge Commission on the date hereof (the “Repdrtfjark Thompson, Chief Executive

Officer of the Company, certify, pursuant to 18 I€S81350, as adopted pursuant to Section 906ecsarbanes-Oxley Act of 2002, that,
based on my knowledge:

(1) The Report fully complies with the requirementseétion 13(a) or 15(d) of the Securities ExchangeoA 1934; an
(2) The information contained in the Report faphesents, in all material respects, the finanmaldition and results of operations of the
Company.

Date: August 6, 2015

/sl MARK T HOMPSON
Mark Thompson
Chief Executive Officer




EXHIBIT 32.2
Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on FormQ@f The New York Times Company (the “Company”) floe quarter ended
June 28, 2015, as filed with the Securities anchBrge Commission on the date hereof (the “RepdrtJames M. Follo, Chief Financial

Officer of the Company, certify, pursuant to 18 I€S81350, as adopted pursuant to Section 906ecsarbanes-Oxley Act of 2002, that,
based on my knowledge:

(1) The Report fully complies with the requirementseétion 13(a) or 15(d) of the Securities ExchangeoA 1934; an
(2) The information contained in the Report faphesents, in all material respects, the finanmaldition and results of operations of the
Company.

Date: August 6, 2015
/sl JAMES M. FoLLO

James M. Follo
Chief Financial Officer




