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| PARTI |

FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K, including the gats$ titled “Item 1A — Risk Factors” and “ltem 7 Management’s Discussion and
Analysis of Financial Condition and Results of Gytems,” contains forward-looking statements tledaite to future events or our future
financial performance. We may also make written arad forward-looking statements in our Securitiesl Exchange Commission (“SEC”)
filings and otherwise. We have tried, where possitu identify such statements by using words sisctbelieve,” “expect,” “intend,”
“estimate,” “anticipate,” “will,” “could,” “project” “plan” and similar expressions in connectiontwény discussion of future operating or
financial performance. Any forward-looking statertseare and will be based upon our then-current@agens, estimates and assumptions
regarding future events and are applicable onlyféise dates of such statements. We undertake ligatibn to update or revise any forward-
looking statements, whether as a result of newrinédion, future events or otherwise.

” o, ” o ” 0

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 forward-lookstafements. Factors that we think could,
individually or in the aggregate, cause our acteallts to differ materially from expected and tiigtal results include those described in “Item
1A — Risk Factors” below, as well as other riskd &actors identified from time to time in our SE{@nQs.

ITEM 1. BUSINESS

OVERVIEW

The New York Times Company (the “Company”) was mpavated on August 26, 1896, under the laws oSta¢e of New York. The
Company and its consolidated subsidiaries arerafd@o collectively in this Annual Report on Fori®-K as “we,” “our” and “us.”

We are a global media organization focused on ioigatollecting and distributing high-quality neassd information. Our continued
commitment to premium content and journalistic éecee makes The New York Times brand a trustedcsoof news and information for
readers across various media. Recognized widelihéoquality of our reporting and content, our gdies have been awarded many industry
and peer accolades, including over 110 PulitzexeBri

Our company includes newspapers, digital businemsg$nvestments in paper mills. We currently hawe reportable segment with
businesses that include:

e The New York Times (“The Timey”
» the International New York Time
e our websites, NYTimes.com and international.nytiro@s; ani

» related businesses, such as The Times newssgmivision, digital archive distribution, our derence business and other products
and services under The Times brand.

We generate revenues principally from circulatiod advertising. Circulation and advertising revemiermation for our Company
appears under “ltem 7 — Management’s Discussionfaradysis of Financial Condition and Results of @qiens.” Revenues, operating profit
and identifiable assets of our foreign operatiaesrmt significant.

The Times’s award-winning content is available iim{p online and through other digital platform$elTimes'’s print edition, a daily
(Mon. — Sat.) and Sunday newspaper in the UnitateStcommenced publication in 1851. The NYTimes.e@bsite was launched in 1996.

The International New York Times is the internatibadition of The Times, tailored and edited favlggdl audiences. The International
New York Times succeeds the International Heralturre, a leading daily newspaper that commencetighirtng in Paris in 1887, and that \
rebranded as the International New York Times enfturth
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quarter of 2013 to create a single global mediadhréts content is also available at the intermeatimytimes.com website.

On October 24, 2013, we completed the sale of anbatly all of the assets and operating liabisitaf the New England Media Group,
consisting of The Boston Globe (the “Globe”), BasEtobe.com, Boston.com, the Worcester Telegram &Ba (the “T&G”), Telegram.com
and related properties, for approximately $70 wnillin cash, subject to customary adjustments. Asgbdhat transaction, we also sold our 4
equity interest in Metro Boston, which publishefsege daily newspaper in the greater Boston aresulReof operations for the New England
Media Group have been treated as discontinued tpesdor all periods presented in this Annual Répo Form 10-K. For information
regarding discontinued operations, see Note 1BefNbtes to the Consolidated Financial Statements.

Our Annual Report on Form 10-K, Quarterly Reporiqorm 10-Q, Current Reports on Form 8-K, and méadments to those reports,
and the Proxy Statement for our Annual Meetingtotkholders are made available, free of chargeurwebsite at http://www.nytco.com, as
soon as reasonably practicable after such repavis been filed with or furnished to the SEC.

CIRCULATION AND AUDIENCE

Our products reach a broad audience in print, erdind through other digital media. In additiondaahing consumers through print
products, we deliver content across a variety gitali platforms, including mobile, tablet and edeaapplications.

Circulation revenues are based on the number aésap the printed newspaper (through home-deligeityscriptions and single-copy
and bulk sales) and digital subscriptions sold thedrates charged to the respective customer€1h,2ve began charging consumers for
content provided on NYTimes.com and other digitatforms. NYTimes.com’s metered model offers uders access to a set number of
articles per month and then charges users whoatngrimt home-delivery subscribers, once they eddbat number. All print home-delivery
subscribers receive free digital access.

According to reports filed with the Alliance for Aited Media (“AAM”), formerly known as the Audit Beau of Circulations, an
independent agency that audits the circulation @$tn).S. newspapers and magazines, for thensinth period ended September 30, 2013,
Times had the largest daily and Sunday circuladiall seven-day newspapers in the United StatastHe fiscal year ended December 29,
2013, The Times'’s average circulation, which inelsigaid and verified circulation of the newspapegrint, online and through other digital
platforms, was 1,926,800 for weekday (Mon. - Fanjl 2,409,000 for Sunday. Under AAM'’s reportingdguice, verified circulation represents
copies available for individual consumers thatedtieer non-paid or paid by someone other thanrttividual, such as copies delivered to
schools and colleges and copies purchased by sssisdor free distribution. In 2013, approxima@Mso of the weekday and 91% of the
Sunday circulation was through print or digital scitiptions; the remainder was primarily single-c@piynt newsstand sales.

Approximately 43% of the weekday average printudition for The Times for the fiscal year ended &aber 29, 2013, was sold in the
31 counties that make up the greater New York &iga, which includes New York City, Westchester @pul ong Island, and parts of upst
New York, Connecticut, New Jersey and Pennsylvamd;approximately 57% was sold elsewhere. On Sigdg@proximately 37% of tr
average print circulation was sold in the greatewN ork City area and 63% was sold elsewhere.

Average circulation for the International New Ydrknes, which includes paid circulation of the neggr in print and electronic
replica editions, for our fiscal years ended Decein#t®, 2013, and December 30, 2012, was 220,44ithgted) and 224,616, respectively.
These figures follow the guidance of Office de digsttion de la Diffusion, an agency based in Parid a member of the International
Federation of Audit Bureaux of Circulations thatlisi the circulation of most newspapers and magazim France. The final 2013 figure will
not be available until April 2014.

According to comScore Media Metrix, an online and® measurement service, in 2013, NYTimes.com hadrahly average of
approximately 30 million unique visitors in the Ited States and approximately 45 million uniqueteisi worldwide. In addition, according to
comScore Mobile Metrix, for the 11 months endeddéeber 31, 2013, we had a monthly average of apmately 20 million unique visitors
NYTimes.com on mobile devices and our other maodyiplications coming through smartphone and taliégtqms.
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Paid subscribers to digital-only subscription paygsy e-readers and replica editions totaled apmaely 760,000 as of our fiscal year
ended December 29, 2013, an increase of approXini@eo compared with our fiscal year ended Decer36e2012.

ADVERTISING

We sell advertising across multiple platforms, irthg print in our newspapers, online on our walssiand across other digital
platforms, including mobile, tablet and e-readesli@ations. We also generate advertising revenums preprints, which are stand-alone
advertising supplements inserted into another riatiuct. Competition for advertising is generddfsed upon audience levels and
demographics, advertising rates, service, targetapgbilities and advertising results.

We divide advertising into three main categoriegianal, retail and classified.

« National advertising is principally from advertisggromoting national products or brands, suchremnfiial institutions, movie studic
American and international fashion designers angmntarporations. According to data compiled by li&&thdar, an independent
agency that measures advertising sales volumesiimlages advertising revenue, The Times had tlyes&imarket share in 2013 in
print advertising revenues among a national newepsgt that consists of USA Today, The Wall Stdeetrnal and The Times.
Approximately three-quarters of our print and digadvertising revenues in 2013 came from natiadakrtisers.

» Retail advertising is generally associated withiaegl and national chains that sell in the locatkat
» Classified advertising includes the major categoofreal estate, help wanted, automotive and «

Our digital advertising offerings include mainlysglay advertising, video spots and classified aésieg. Display advertising comprises
the text, images and other interactive ads thatimmoss the web on computers and mobile devicelsidimg content specially formatted to be
displayed on smartphones, tablets and other mpbiigonal digital devices.

Based on recent data provided by MediaRadar, weugeThe Times ranks first in print advertisingeaues in the general weekday and
Sunday newspaper field in the New York metropolaasa.

Our businesses are affected in part by seasortarpain advertising, with generally higher advenii volume in the fourth quarter due
to holiday advertising.

PRINT PRODUCTION AND DISTRIBUTION

The Times is currently printed at our production distribution facility in College Point, N.Y., agell as under contract at 27 remote
print sites across the United States. The Timedslisered to newsstands and retail outlets in tberNork metropolitan area through a
combination of third-party wholesalers and our admivers. In other markets in the United States @adada, The Times is delivered through
agreements with other newspapers and third-pattyedg agents.

The International New York Times is printed undentract at 36 sites throughout the world and ig soimore than 130 countries and
territories. The International New York Times istiiibuted through agreements with other newspapwtghird-party delivery agents.

OTHER BUSINESSES
Our other businesses primarily include:

*  Our ventures division, which includes The Times saervices division, our conference unit and opineducts and services under -
Times brand. The Times news services division traissarticles, graphics and photographs from TheeBi and other publications to
over 1,300 newspapers, magazines and websitegim0vcountries and territories worldwide. It at@mnprises a number of other
businesses, including commerce, photo archives Hewelopment and rights and permissions. Our edipgrconference business,
which is a platform for our live journalism, conenthought leaders from business, academia andrgoeat to discuss topics rang
from education to sustainability to the luxury mess.

» Digital archive distribution, which licenses ei@nic archive databases to resellers of thattin&ion in the business, professional anc
library markets.
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FOREST PRODUCTS INVESTMENTS

We have non-controlling ownership interests prilgarn one newsprint company and one mill producngercalendered paper, a
polished paper used in some magazines, cataloggrapdnted inserts, which is a higher-value gréda newsprint (the “Forest Products
Investments”). These investments are accountedrfder the equity method and reported in “Investé@njoint ventures” in our Consolidated
Balance Sheets as of December 29, 2013. For addliiocformation on our investments, see “ltem 7 -arfdgement’s Discussion and Analysis
of Financial Condition and Results of Operationsd &ote 7 of the Notes to the Consolidated Findr8ti@ements.

We have a 49% equity interest in a Canadian nentspompany, Donohue Malbaie Inc. (“Malbaie”). Thear 51% is owned by
Resolute FP Canada Inc., a subsidiary of ResolutesE Products Inc. (“Resolute”), a Delaware caaion. Resolute is a large global
manufacturer of paper, market pulp and wood pradiMalbaie manufactures newsprint on the paper madhowns within Resolute’s paper
mill in Clermont, Quebec. Malbaie is wholly depentiepon Resolute for its pulp, which is purchasgd/albaie from Resolute’s Clermont
paper mill. In 2013, Malbaie produced approximagly®,000 metric tons of newsprint, of which appnoately 10% was sold to us, with the
balance sold to Resolute for resale.

We have a 40% equity interest in Madison Paperdtrdas (“Madison”), a partnership operating a sapkandered paper mill in
Madison, Maine. Madison purchases the majoritytsofiood from local suppliers, mostly under longnierontracts. In 2013, Madison
produced approximately 190,000 metric tons, of Whipproximately 5% was sold to us.

Malbaie and Madison are subject to comprehensive@mental protection laws, regulations and ordéngrovincial, federal, state and
local authorities of Canada and the United Stdtes“Environmental Laws”). The Environmental Lawspiose effluent and emission
limitations and require Malbaie and Madison to @btand operate in compliance with the conditiohgermits and other governmental
authorizations (“Governmental Authorizations”). Male and Madison follow policies and operate maimgpprograms designed to ensure
compliance with applicable Environmental Laws ara/&nmental Authorizations and to minimize expogarenvironmental liabilities.
Various regulatory authorities periodically revidve status of the operations of Malbaie and MadiBased on the foregoing, we believe that
Malbaie and Madison are in substantial complianith such Environmental Laws and Governmental Au#ations.

RAW MATERIALS

The primary raw materials we use are newsprintsapercalendered and coated paper. We purchase nigviispm a number of North
American producers. In 2013, the paper we useddoprint products was purchased from unrelategléns and related suppliers in which
hold equity interests (see “— Forest Products ltnaests”). A significant portion of newsprint is phiased from Resolute.

In 2013 and 2012, we used the following types amhtjties of paper:

(In metric tons) 2013 2012
Newsprint 119,000 133,000
Supercalendered and Coated Paper (1) 17,200 16,200

(1) The Times uses supercalendered and coated paper for The New York Times Magazine and T: The New York Times Style Magazine.
COMPETITION

Our print and digital products compete for advartisand consumers with other media in their respecharkets, including paid and fi
newspapers, digital media, broadcast, satellitecaide television, broadcast and satellite radimgazines, other forms of media and direct
marketing. Competition for advertising is generdélsed upon audience levels and demographics,tesilvgirates, service, targeting
capabilities and advertising results, while comtatifor consumer revenue and readership is gdgdrased upon platform, format, content,
quality, service, timeliness and price.

The Times newspaper competes for print advertiaimdycirculation primarily with national newspapsueh as The Wall Street Journal
and USA Today; newspapers of general circulatiodew York City and its suburbs; other daily and kigaewspapers and television stations
and networks in markets in which The Times cir@gatind some national news and lifestyle magaZzirtesinternational New York Times
newspaper's key competitors include
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all international sources of English-language nemaduding The Wall Street Journal’s European asibA Editions, the Financial Times,
Time, Bloomberg Business Week and The Economist.

As our industry continues to experience a sectiir fsom print to digital media, our print and dtigl products face increasing
competition for audience and advertising from aemidriety of digital alternatives, such as news aiter information websites and digital
applications, news aggregation sites, sites thatrcoiche content, social media platforms, digi@ertising networks and exchanges, teak
bidding and other programmatic buying channelsathdr new forms of media. Developments in methdalstribution, such as applications
for mobile phones, tablets and other devices, ials@ase competition for users and digital adviedisevenues.

Our websites most directly compete for traffic aeddership with other news and information websites mobile applications.
NYTimes.com faces competition from sources suciW&3.com, Google News, Yahoo! News, MSNBC and CNi.daternationally
international.nytimes.com competes against inteynat online sources of English-language newsypidiclg bbc.co.uk, guardian.co.uk, ft.com
and reuters.com. For digital advertising revenuesface competition from a wide range of companiésring competing products, such as
other advertising-supported websites and mobildi@gns, including websites that provide platfarfor classified advertisements, as well as
search engines, social media sites and other ktteompanies.

EMPLOYEES AND LABOR RELATIONS
We had 3,529 full-time equivalent employees as @fé&nber 29, 2013.

As of December 29, 2013, approximately half of fulirtime equivalent employees were representedibg unions. The following is a
list of collective bargaining agreements coveriagious categories of Times employees and theiesponding expiration dates.

Employee Category Expiration Date

Paperhandlers March 30, 201:
Electricians March 30, 201!
Machinists March 30, 201!
Mailers March 30, 201!
New York Newspaper Guild March 30, 201
Typographers March 30, 2011
Pressmen March 30, 201
Stereotypers March 30, 201
Drivers March 30, 202!

Approximately 140 of our full-time equivalent empées are located in France, and the terms andtamsldf employment of those
employees are established by a combination of Rraational labor law, industry-wide collective agments and Company-specific
agreements.
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ITEM 1A. RISK FACTORS

You should carefully consider the risk factors dissad below, as well as the other information inleld in this Annual Report on Form
10-K. Our business, financial condition or resolft®perations could be materially adversely affédig any or all of these risks, or by other
risks or uncertainties not presently known or acutfsedeemed immaterial, that may adversely affecinuhe future.

If our effortsto retain and grow our digital subscriber base and build consumer revenues are not successful, and if we are unable to
maintain and grow our digital audience for advertising sales, our business, financial condition and prospects may be adversely affected.

A significant portion of our revenues is from dajisubscriptions for content provided on NYTimesmcand other digital platforms. Our
future growth depends upon the development and gesment of our digital businesses, including sudaéigsadding, retaining and engaging
digital subscribers. Our ability to retain and growr digital subscription base and audience fordigital products depends on many factors,
including continued market acceptance of our ewnghdigital pay model, consumer habits, pricing,ilatée alternatives from current and new
competitors, delivery of high-quality journalismdacontent that is interesting and relevant to ystgelopment and improvement of digital
products across platforms, an adequate and adapt@filal infrastructure, access to delivery platfe on acceptable terms and other factors.
Our digital user or traffic levels may also flattendecline as a result of, among other factoesfaiiure to successfully manage changes in
search engine optimization and social media tralfffizve are not able to continue to attract, cohaed retain digital subscribers in numbers
sufficient to grow our business, our revenues nayedluced. Even if we successfully maintain orease our digital audience, the market
position of our brands may not be enough to coantex significant downward pressure on advertisitgs as digital advertising inventory
increases across multiple platforms. We may alsoriadditional expenses for increased marketingainer digital acquisition and retention
efforts.

We have significant competition for advertising, which may adversely affect our advertising revenues and advertising rates.

Our print and digital products face substantial petition for advertising revenues from a varietysofirces, such as newspapers and
magazines; television, radio and other forms ofiajedirect marketing; and, increasingly, advertisgsupported digital products that provide
news and information, including websites and digifaplications, news aggregators and social metia. SThis competition has intensified as ¢
result of continued developments of new digital medchnologies. While distribution of news andesthontent over the Internet, including
through mobile phones, tablets and other deviaa#jrues to gain popularity, the digital advertgsimodel is still evolving to address these
rapid technological changes. In recent years, dverdising industry has experienced a secular shifard digital advertising, which is
significantly less expensive and can offer moreatly measurable returns than traditional print ime8ls media audiences fragment, we ex
advertisers to continue to allocate larger portioitheir advertising budgets to digital media. iigadvertising networks and exchanges, real-
time bidding and other programmatic buying chantieds allow advertisers to buy audiences at saal@kso playing a more significant role in
the advertising marketplace and causing downwaaihgrpressure. Competition from these media amdaes, many of which charge lower
rates than the Company’s properties, as well aga@sed inventory in the digital marketplace, cadsersely affect advertising revenues by
impacting our ability to attract and retain adveets and to maintain or increase our advertisitegra

Economic weakness and uncertainty globally, in the United States and in key advertising categories have adversely affected and may
continue to adversely affect our advertising revenues.

Advertising spending, which drives a significanttgm of our revenues, is sensitive to economiaditions. Global, national and local
economic conditions, particularly in the New YorkyOmetropolitan region, affect the levels of owaivartising revenues. Our advertising
revenues are particularly adversely affected ifeatisers respond to weak and uneven economic ¢onsliby reducing their budgets or shifting
spending patterns or priorities, or if they arecéat to consolidate or cease operations. Continsdftgeconomic conditions and an uneven
recovery would adversely affect our level of adiganyy revenues and our business, financial condéiod results of operations.
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Decreasesin print circulation volume adversely affect our circulation and advertising revenues.

Print advertising and circulation revenues arecafe by circulation and readership levels. Comieetifor circulation and readership is
generally based upon format, content, quality,isertimeliness and price. In recent years, we,thachewspaper industry as a whole, have
experienced declining print circulation volume. 8 primarily due to increased competition fromitdil media formats and sources other thal
traditional newspapers (often free to users), chanmg discretionary spending by consumers affeoyegiconomic conditions, higher
subscription and singleepy rates and a growing preference among certaiswmers to receive all or a portion of their nénwm sources oth:
than a newspaper. If these or other factors ré@saltcontinued decline in circulation volume, ciation revenues may be adversely affected a:
we may be unable to institute circulation pricer@ases at a rate sufficient to offset circulatiotumne declines. In addition, the rate and voli
of print advertising revenues may be adverselyctdft (as rates reflect circulation and readersrimng other factors).

To remain competitive, we must be able to respond to and exploit changes in technology and consumer behavior, and significant investments
may be required.

Technology in the media industry continues to egahpidly. Advances in technology have led to amgasing number of methods for
the delivery and consumption of news and othererdrand have driven consumer demand and expedatiamanticipated directions. If we
are unable to exploit new and existing technolotpedistinguish our products and services from ¢hafsour competitors or adapt to new
distribution methods that provide optimal user eigreces, including introducing in a timely mannempelling new products and services that
engage users across platforms, our business, fal@ondition and prospects may be adversely aftect

Technological developments also pose other chadetitat could adversely affect our revenues andgpettive position. New delivery
platforms may lead to pricing restrictions, theslo$ distribution control and the loss of a diregtationship with consumers. New delivery
devices, such as smartphones, tablets and othetend@lvices, which present challenges for tradalatisplay advertising, may also reduce oul
advertising inventory or otherwise limit our ahjltb sell advertising. We may also be adverselgaéd if the use of technology developed to
block the display of advertising on websites peslites.

Technological developments and changes we may toadar business may require significant investments may be limited in our
ability to invest funds and resources in digitadgcts, services or opportunities, and we may inesearch and development costs in building
maintaining and evolving our technology infrasturet Some of our existing competitors and new aigrmay have greater operational,
financial and other resources or may otherwiseditebpositioned to compete for opportunities @sda result, our digital businesses may be
less successful. The success of our digital bus@sealso depends on our ability to attract andireizalified talent for critical positions in thc
businesses.

Our international operations expose usto risksinherent in foreign operations.

An important element of our strategic initiativeghie expansion of the international scope of @earations, and we face the inherent
risks associated with doing business abroad, itofud

» effectively managing and staffing foreign operasipimcluding complying with diverse local labor lsand regulation

* navigating local customs and practi

» responding to government policies that restrictdigital flow of information

« protecting and enforcing our intellectual propeights under varying legal regim

« complying with international laws and regulaspmcluding those governing the collection, uséemtion, sharing and security of
consumer data;

e addressing political or social instabili

e adapting to currency exchange rate fluctuationd

e complying with restrictions on repatriation of fig:

Adverse developments in any of these areas cowle &ia adverse impact on our business, financialiion and results of operations.

In addition, we have limited experience in opemgtimd marketing our products in new internatioegions and could be at a
disadvantage compared to competitors with more résqpee.
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If we are unable to successfully develop and execute our strategic growth initiatives, or if they do not adequately address the challenges or
opportunities we face, our business, financial condition and prospects may be adver sely affected.

Our success is dependent on our ability to idendiévelop and execute appropriate strategic granitiatives that will enable the
Company to achieve sustainable growth in the lengnt The implementation of our strategic initiave subject to both the risks affecting our
business generally and the inherent risks assdcigith implementing new strategies. These stratefi@tives may not be successful in
generating revenues or improving operating prafd,af they are, it may take longer than anticipatés a result and depending on evolving
conditions and opportunities, we may need to adjusistrategic initiatives and such changes coaldubstantial, including modifying or
terminating one or more of the initiatives. Tramsitand changes in our strategic initiatives map a&reate uncertainty by our employees,
customers and partners that could adversely afiecbhusiness and revenues. In addition, we may inigher than expected or unanticipated
costs in implementing our strategic initiativegeatpting to attract revenue opportunities or chagg@iur strategies. There is no assurance tha
the implementation of any strategic growth initiatiwill be successful, and we may not realize grdied benefits at levels we project or at all,
which would adversely affect our business, finahotedition and prospects.

If we are unable to execute cost-control measures successfully, our total operating costs may be greater than expected, which would
adversely affect our profitability.

Over the last several years, we have significawttiticed operating costs by reducing staff and eyepldenefits and implementing
general cost-control measures across the Compadyye plan to continue these cost management &fibswe do not achieve expected
savings or our operating costs increase as a mfsimtestments in our strategic initiatives, ooital operating costs would be greater than
anticipated. In addition, if we do not manage awsts properly, such efforts may affect the quaditpur products and our ability to generate
future revenues. Reductions in staff and employpeepensation and benefits could also adversely tafigcability to attract and retain key
employees.

Significant portions of our expenses are fixed £tisht neither increase nor decrease proportionaiéh revenues. In addition, our
ability to make short-term adjustments to managecoasts or to make changes to our business strategybe limited by certain of our
collective bargaining agreements. If we are no¢ ablimplement further cost-control efforts or redwur fixed costs sufficiently in response tc
a decline in our revenues, net income from contiguiperations may decline.

The underfunded status of our pension plans may adversely affect our operations, financial condition and liquidity.

We maintain qualified defined benefit pension pldnsaddition, although we sold the New England Me@roup in October 2013 and
the Regional Media Group in January 2012, we rethjpension assets and liabilities and postretir¢igigations related to employees of
those businesses. As a result, and although wefh@ren participation and benefits under all bub vf the qualified pension plans we
maintain, our results of operations will be affechby the amount of income or expense we recordafud, the contributions we are required to
make to, these plans. Pension income and expenatidated using a number of actuarial valuatidimese valuations reflect assumptions
about financial markets and other economic conustiovhich may change based on changes in key edoiiredicators. The most significant
yearend assumptions we use to estimate pension expeaske discount rate and the expected long-tatenaf return on the plan assets. Our
qualified defined benefit pension plans were undgetéd as of December 29, 2013. We are requiredat@ roontributions to our qualified
defined benefit pension plans to comply with minimfunding requirements imposed by laws governimgéhplans. A decrease in the disct
rate used to determine the liabilities for pengbfigations may result in increased contributidreilure to achieve expected returns on plan
assets driven by various factors, which could idela continued environment of low interest ratesustained volatility and disruption in the
stock and bond markets, could also result in areame in the amount of cash we would be requireddribute to these pension plans. In
addition, unfavorable changes in applicable lawsegulations could materially change the timing antbunt of required plan funding. As a
result, we may have less cash available for workangjtal and other corporate uses, which may hawedaerse impact on our operations,
financial condition and liquidity.
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Our participation in multiemployer pension plans may subject usto liabilities that could materially adversely affect our financial condition,
cash flows and results of operations.

We participate in, and make periodic contributitmsvarious multiemployer pension plans that cowany of our current and former
union employees. Our required contributions toeh@ans could increase because of a shrinking ibotitsn base as a result of the insolvency
or withdrawal of other companies that currentlytcibmte to these plans, the inability or failurevdathdrawing companies to pay their
withdrawal liability, low interest rates, lower thaxpected returns on pension fund assets or fithding deficiencies. Our withdrawal liabili
for any multiemployer pension plan will depend ba hature and timing of any triggering event araektent of that plan’s funding of vested
benefits. If a multiemployer pension plan in whiga participate has significant underfunded lialeitit such underfunding will increase the :
of our potential withdrawal liability. In additiomnder the Pension Protection Act of 2006, spdaiading rules apply to multiemployer pens
plans that are classified as “endangered,” “selyoeisdangered,” or “critical” status. If plans irhigh we participate are in critical status,
benefit reductions may apply and/or we could baireg to make additional contributions. If, in heure, we elect to withdraw from these
plans or if we trigger a partial withdrawal duedieclines in contribution base units, additionabilities would need to be recorded that could
have an adverse effect on our business, resuttparhtions, financial condition or cash flows.

We have recorded significant withdrawal liabilitisgh respect to multiemployer pension plans inahhive formerly participated,
primarily in connection with the sales of the Nemgtand and the Regional Media Groups. Until denlattdrs from some of the
multiemployer plans’ trustees are received, theeamount of the withdrawal liability will not beilfy known and, as such, a difference from
the recorded estimate could have an adverse effiectir results of operations, financial conditiord @ash flows. In addition, in the event a
mass withdrawal is deemed to have occurred at athese plans, we may be required to make additmoratributions under applicable law.

A significant number of our employees are unionized, and our business and results of operations could be adversely affected if 1abor
agreements were to further restrict our ability to maximize the efficiency of our operations.

Approximately half of our full-time equivalent woflrce is unionized. As a result, we are requiteddgotiate the wages, salaries,
benefits, staffing levels and other terms with mahgur employees collectively. Our results couddaalversely affected if future labor
negotiations or contracts were to further restriat ability to maximize the efficiency of our opgoas. If we were to experience labor unrest o
other business interruptions in connection withotategotiations or otherwise, or if we are unabledgotiate labor contracts on reasonable
terms, our ability to produce and deliver our pradicould be impaired. In addition, our abilityn@ke short-term adjustments to control
compensation and benefits costs, change our syrategtherwise adapt to changing business needshmégnited by the terms and duration of
our collective bargaining agreements.

A significant increase in the price of newsprint, or significant disruptionsin our newsprint supply chain, would have an adverse effect on our
operating results.

The cost of raw materials, of which newsprint is thajor component, represented approximately 7&upfotal operating costs in 20
The price of newsprint has historically been védaéind may increase as a result of various facitoechjding a reduction in the number of
suppliers due to restructurings, bankruptcies amsalidations; declining newsprint supply as a ltasfiypaper mill closures and conversions to
other grades of paper; and other factors that adiyeimpact supplier profitability, including in@ses in operating expenses caused by raw
material and energy costs, and a rise in the vaitiee Canadian dollar, which adversely affectsactan suppliers whose costs are incurred ir
Canadian dollars but whose newsprint sales aregiicU.S. dollars.

In addition, we rely on our suppliers for deliverigf newsprint. The availability of our newsprinpgly may be affected by various
factors, including labor unrest, transportatiouéssand other disruptions that may affect deligenfenewsprint.

If newsprint prices increase significantly or weerience significant disruptions in the availapitif our newsprint supply in the future,
our operating results will be adversely affected.
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Our debt agreements contain restrictions that limit our flexibility in operating our business.

Our debt agreements contain various covenantdithiaour ability to engage in specified types ddrisactions. For example, these
covenants, among other things, restrict, subjecettain exceptions, our ability and the abilityooir subsidiaries to:

e incur or guarantee additional debt or issue ceqegfierred equit

e pay dividends on or make distributions to holddrsuwe common stock or make other restricted pays]
e create or incur liens on certain assets to secelve

* make certain investments, acquisitions or dispmss

» consolidate, merge, sell or otherwise disposelafraubstantially all of our assets; i

e enter into certain transactions with affilia

These restrictions limit our flexibility in operati our business and responding to opportunities.

Changesin our credit ratings or macroeconomic conditions may affect our liquidity by increasing borrowing costs and limiting our
financing options.

Our long-term debt is currently rated below investitngrade by Standard & Poor’s and Moody'’s Inves8&gtrvice. If our credit ratings
remain below investment grade or are lowered fuyth@rrowing costs for future long-term debt or igkterm borrowing facilities may increase
and our financing options, including our accesthtounsecured borrowing market, would be limited Way also be subject to additional
restrictive covenants that would reduce our fldiipiln addition, macroeconomic conditions, sushcantinued or increased volatility or
disruption in the credit markets, could adversélga our ability to refinance existing debt or aist additional financing to support operations
or to fund new acquisitions or other capital-infeasnitiatives.

Our Class B Common Stock is principally held by descendants of Adolph S. Ochs, through a family trust, and this control could create
conflicts of interest or inhibit potential changes of control.

We have two classes of stock: Class A Common StadkClass B Common Stock. Holders of Class A ComS8took are entitled to
elect 30% of the Board of Directors and to votehwiolders of Class B Common Stock, on the resenvatf shares for equity grants, certain
material acquisitions and the ratification of tleéestion of our auditors. Holders of Class B Comr&tock are entitled to elect the remainder o
the Board and to vote on all other matters. Ous€B Common Stock is principally held by descerslahAdolph S. Ochs, who purchased
The Times in 1896. A family trust holds approxiniat@0% of the Class B Common Stock. As a resuét,tthst has the ability to elect 70% of
the Board of Directors and to direct the outcomarof matter that does not require a vote of thesChaCommon Stock. Under the terms of
trust agreement, the trustees are directed tar#taiClass B Common Stock held in trust and te soich stock against any merger, sale of
assets or other transaction pursuant to which cbotThe Times passes from the trustees, unlessdhtermine that the primary objective of
the trust can be achieved better by the implemientaf such transaction. Because this concentrateattol could discourage others from
initiating any potential merger, takeover or otbkange of control transaction that may otherwisbdreeficial to our businesses, the market
price of our Class A Common Stock could be advgrafected.

We may not be able to protect intellectual property rights upon which our businessrelies, and if we lose intellectual property protection, our
assets may lose value and our advertising revenues may be adversely affected.

Our business depends on our intellectual propatjuding our valuable brands, content, servicasiaternally developed technology.
We believe our proprietary trademarks and oth&lledtual property rights are important to our ¢améd success and our competitive posit
Unauthorized parties may attempt to copy or otheswinlawfully obtain and use our content, servitainology and other intellectual
property, and we cannot be certain that the stepbBave taken to protect our proprietary rights pilvent any misappropriation or confusion
among consumers and merchants, or unauthorizedf tisese rights.

Advancements in technology have made the unauttebduplication and wide dissemination of contesieramaking the enforcement
of intellectual property rights more challenging.dddition, as our business and the risk of misgmpation of our intellectual property rights
have become more global in scope, we may not keetakdrotect our proprietary rights in a cost-effecmanner in a multitude of jurisdictions
with varying laws.

If we are unable to procure, protect and enforaeimdellectual property rights, including maintaigiand monetizing our intellectual
property rights to our content, we may not realizefull value of these assets, and our businedpafitability may suffer. For example, the
development of new mobile applications that replbtur
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copyrighted content for the users of those apptioat while avoiding the advertising displayed wisech content is accessed through our
digital platforms, could adversely affect our adigéng revenues. In addition, if we must litigatethe United States or elsewhere to enforce
intellectual property rights or determine the vijidind scope of the proprietary rights of othsrgh litigation may be costly and divert the
attention of our management.

Our brand and reputation are key assets of the Company, and negative perceptions or publicity could adversely affect our business, financial
condition and results of operations.

The New York Times brand is a key asset of the Gomgpand our continued success depends on outydbilpreserve, grow and
leverage the value of our brand. We believe thahaxe a very powerful and trusted brand with arebent reputation for high-quality
journalism and content. This reputation could bmaged by incidents that erode consumer trust. ABbags on developing brand extensic
we may work with third-party vendors, and shortcogsi of such third parties could also negativelyaotmur reputation and brand value. To
the extent consumers perceive the quality of oadpets to be less reliable or our reputation isafged, our revenues and profitability could be
adversely affected.

We have been, and may be in the future, subject to claims of intellectual property infringement that could adversely affect our business.

We periodically receive claims from third partideging infringement, misappropriation or otherlaitons of their intellectual property
rights. These third parties often include paterding companies seeking to monetize patents theg parchased or otherwise obtained
through asserting claims of infringement or misiseen if we believe that these claims of intelletioroperty infringement are without merit,
defending against the claims can be time-consunhi@egxpensive to litigate or settle, and causersior of management attention.

These intellectual property infringement claims maguire us to enter into royalty or licensing &gnents on unfavorable terms, use
more costly alternative technology or otherwisaiimgubstantial monetary liability. Additionally,eke claims may require us to significantly
alter certain of our operations. The occurrencanyf of these events as a result of these claims cesult in substantially increased costs or
otherwise adversely affect our business.

Security breaches and other network and information systems disruptions could affect our ability to conduct our business effectively.

Network and information systems and other techrieBdncluding those related to our network manag@rare important to our
business activities. We use third-party technolagg systems for a variety of operations, includingryption and authentication technology,
employee email, domain name registration, contelivery to customers, back-office support and ofhactions. Our systems and those of
third parties upon which our business relies mayueerable to interruption or damage that canltésam natural disasters, fires, power
outages, acts of terrorism or other similar evemtsrom deliberate attacks such as computer hgskicomputer viruses, worms or other
destructive or disruptive software, process breakdp denial of service attacks, malicious socigieeering or other malicious activities, or
any combination of the foregoing. Despite the siécuneasures we and our third-party service pra@deave taken, our computer systems, an
those of our vendors, have been, and will likelgtooue to be, subject to attack. For example, du2dl2 and 2013, The Times was the target
of cyber-attacks allegedly sponsored by foreigrrees; designed to interfere with our journalism andermine our reporting. Although we
believe no internal systems, including the systBmssing confidential customer and employee datag Wweeached in these attacks, there c:
no assurance that will be the case in the future.

We have implemented additional controls and takbrrgpreventative measures designed to furthemgitnen our systems against fut
attacks, including controls and preventative measdesigned to reduce the impact of a securitychrabour third-party vendors. The costs of
the controls and other measures we have takertéchdae not had a material effect on our finanoiaidition, results of operations or liquidity.
However, there can be no assurance as to the fcadtitional controls and measures that we may lodecare necessary in the future.

There can be no assurance that the actions, msamunieontrols we have implemented will be effectigainst future attacks or be
sufficient to prevent a future security breach treo disruption to our network or information sys& or those of our third-party providers.
Such an event could result in a disruption of auvises or improper disclosure of personal dateoofidential information, which could harm
our reputation, require us to expend resourcesrtedy such a security breach or defend againsteiuattacks, divert managements’ attention
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and resources or subject us to liability under léves protect personal data, resulting in increagetating costs or loss of revenue.
Acquisitions, divestitures and other transactions could adversely affect our costs, revenues, profitability and financial position.

In order to position our business to take advantdggowth opportunities, we conduct discussions)uate opportunities and enter into
agreements for possible acquisitions, divestituragstments and other transactions. We routinedyuate our portfolio of businesses and n
as a result, buy or sell different properties.hattregard, in 2013, we completed the sale of the England Media Group and our 49% equity
interest in Metro Boston. We may also considerabguisition of specific properties, businessegohmologies that fall outside our traditional
lines of business and diversify our portfolio, inding those that may operate in new and develdpihgstries, if we deem such properties
sufficiently attractive.

Acquisitions or divestitures affect our costs, mawves, profitability and financial position. Acquisens involve significant risks, includir
difficulties in integrating acquired operationsyetision of management resources, debt incurreidaméing these acquisitions (including the
related possible reduction in our credit ratingd entrease in our cost of borrowing), differing éévof management and internal control
effectiveness at the acquired entities and othanticipated problems and liabilities. Competition €ertain types of acquisitions, particularly
digital properties, is significant. Even if sucdedly negotiated, closed and integrated, certaiuésitions or investments may prove not to
advance our business strategy and may fall sh@xpdcted return on investment targets, which wadkkrsely affect our business, results of
operations and financial condition.

L egidative and regulatory devel opments may result in increased costs and lower revenues from our digital businesses.

Our digital businesses are subject to governmeptiagion in the jurisdictions in which we operaag@d our websites, which are availa
worldwide, may be subject to laws regulating thiednet even in jurisdictions where we do not dafess. We may incur increased costs
necessary to comply with existing and newly adojdess and regulations or penalties for any faitareomply. Revenues from our digital
businesses could be adversely affected, directigdirectly, in particular by existing or futurewa and regulations relating to online privacy
and the collection and use of consumer data inaligiedia.

Adverse results from litigation or governmental investigations can impact our business practices and operating results.

From time to time, we and our subsidiaries areigmib litigation and regulatory, environmental arlder proceedings with
governmental authorities and administrative agené\everse outcomes in lawsuits or investigatiamgda result in significant monetary
damages or injunctive relief that could adverséigct our operating results or financial condit@aswell as our ability to conduct our business
as it is presently being conducted.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.

ITEM 2. PROPERTIES

Our principal executive offices are located in blew York headquarters building in the Times Squaea. The building was completed
in 2007 and consists of approximately 1.54 millipnss square feet, of which approximately 828,0@08gsquare feet of space have been
allocated to us. We owned a leasehold condominitarést representing approximately 58% of the Nesk¥eadquarters building until
March 2009, when we entered into an agreementitarse simultaneously lease back 21 floors, or egipnately 750,000 rentable square feet,
currently occupied by us (the “Condo Interest”)eTale price for the Condo Interest was $225.0anillWe have an option exercisable in
2019 to repurchase the Condo Interest for $250l®miThe lease term is 15 years, and we havestreaewal options that could extend the
term for an additional 20 years. We continue to @ate@asehold condominium interest in seven floomur New York headquarters building,
totaling approximately 216,000 rentable square tlegt were not included in the sale-leaseback &, of which six floors are currently
leased to a third party.
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In addition, we built a printing and distributioacility with 570,000 gross square feet located ii€gje Point, N.Y., on a 31-acre site
owned by the City of New York for which we haveragnd lease. We have an option to purchase theefsogat any time before the lease end:
in 2019 for $6.9 million. We also currently own ettproperties with an aggregate of approximate?p@ gross square feet and lease other
properties with an aggregate of approximately 280 sé&ntable square feet in various locations.

ITEM 3. LEGAL PROCEEDINGS

We are involved in various legal actions incidemtabur business that are now pending againsthesd& actions are generally for
amounts greatly in excess of the payments, if trat,may be required to be made. It is the opioiomanagement after reviewing these act
with our legal counsel that the ultimate liabilityat might result from these actions would not haveaterial adverse effect on our Consolid
Financial Statements.

Newspaper and Mail Deliverers — Publishers’ Pension Fund

In September 2013, we received a notice and deifieanqhyment in the amount of approximately $26 imillfrom the Newspaper and
Mail Deliverers — Publishers’ Pension Fund. Weipgrate in the fund, which covers drivers employpgdrhe New York Times. City &
Suburban, a retail and newsstand distribution sligrsi and the largest contributor to the fund, edasperations in 2009. The fund claims that
The New York Times Company partially withdrew frahe fund in the plan years ending May 31, 20132012, as a result of a more than
70% decline in contribution base units. We disagvitl the plan determination and are disputingdiaém vigorously. We do not believe tha
loss is probable on this matter and have not rexbedloss contingency for the period ended Dece2e2013.

Pension Benefit Guaranty Corporation

In February 2014, the Pension Benefit Guaranty Qaron (“PBGC”) notified us that it believes ththe Company has had a triggering
event under Section 4062(e) of the Employee Reg@rgrincome Security Act of 1974, as amended (“ER)Swith respect to The Boston
Globe Retirement Plan for Employees RepresentdtidoBoston Newspaper Guild and The New York Timem@anies Pension Plan on
account of the Company’s sale of the New EnglandiM&roup. Under Section 4062(e), the PBGC maynitifled to protection if, as a result
of a cessation of operations at a facility, moantB0% of the active participants in a plan aresgpd from employment. The Company, w
retained all pension assets and liabilities rel&edew England Media Group employees, maintaiatdin asset sale is not a triggering event
for purposes of Section 4062(e). Additionally, wigspect to The New York Times Companies Pensian,¥e believe that the 20% thresholc
was not met.

If a triggering event under Section 4062(e) witbpect to either or both of these plans is deterdniodhave occurred, the Company
would be required to place funds into an escroveactor to post a surety bond, with the escrowedi$uor the bond proceeds available to the
applicable plan if it were to terminate in a disg®r involuntary termination within five yearstb& date of the New England Media Group
sale. We do not expect such a termination for eibifithese plans. If the applicable plan did notegminate within the five-year period, any
escrowed funds for that plan would be returned¢éoG@ompany or the bond for that plan would be déedteThe amount of any required
escrow or bond would be based on a percentage @lftplicable plan’s unfunded benefit liabilitieepguted under Section 4062(e) on a
“termination basis,” which would be higher thanttbamputed under GAAP. In lieu of establishing aorew account with the PBGC or
posting a bond, the Company and the PBGC can raga@th alternate resolution of the liability, whiadhuld include making cash contributions
to these plans in excess of minimum requirements.

At this time, we cannot predict the ultimate outeoaf this matter, but we do not expect that theltg®n of this matter will have a
material adverse effect on our earnings or findre@adition.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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EXECUTIVE OFFICERS OF THE REGISTRANT

Employed By

Name Age Registrant Since Recent Position(s) Held as of February 26, 2014

Arthur Sulzberger, Jr. 62 1978 Chairman (since 1997) and Publisher of The Timex¢s1992); Chief
Executive Officer (2011 to 2012)

Mark Thompson 56 2012 President and Chief Executive Officer (since 20)ector-General,
British Broadcasting Corporation (“BBC") (2004 t612); Chief
Executive, Channel 4 Television Corporation (2092@04); and various
positions of increasing responsibility at the BERI®T9 to 2001)

Michael Golden 64 1984 Vice Chairman (since 1997); President and Chiefrétpey Officer,
Regional Media Group (2009 to 2012); Publishehef international
Herald Tribune (2003 to 2008); Senior Vice Presid@897 to 2004)

James M. Follo 54 2007 Executive Vice President (since March 2013) anceChinancial Officer
(since 2007); Senior Vice President (2007 to M&@h3); Chief Financial
and Administrative Officer, Martha Stewart Livingr@imedia, Inc. (2001
to 2006)

R. Anthony Benten 50 1989 Senior Vice President, Finance (since 2008) angh@ate Controller
(since 2007); Vice President (2003 to 2008); Treas{2001 to 2007)

Kenneth A. Richieri 62 1983 Executive Vice President (since March 2013) ande&adrCounsel (since

2006); Senior Vice President (2007 to March 208&gretary (2008 to
2011); Vice President (2002 to 2007); Deputy Geneéaansel (2001 to
2005); Vice President and General Counsel, New Yames Digital (199!
to 2003)
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| PARTII |

ITEM 5. MARKET FOR THE REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES

MARKET INFORMATION

The Class A Common Stock is listed on the New Ysitdck Exchange. The Class B Common Stock is udlistel is not actively trade

The number of security holders of record as of &atyr 21, 2014 , was as follows: Class A CommonI8t6®969 ; Class B Common
Stock: 27 .

In September 2013, we announced the initiationeuarterly dividend in which both classes of oumoon stock participate equally. A
dividend of $.04 per share was paid on the Claasd\Class B Common Stock in October 2013, and ditiaal dividend of $.04 per share of
Class A and Class B Common Stock was declared aember 2013 and paid in January 2014. No dividerete declared or paid in 2012. \
currently expect to continue to pay comparable cigldends in the future, although changes in auidénd program will be considered by ¢
Board of Directors in light of our earnings, caprequirements, financial condition and other fastoonsidered relevant. In addition, our Bc
of Directors will consider restrictions in any etiig) indebtedness, such as the terms of our 6.625%o6r unsecured notes due 2016, which
restrict our ability to pay dividends. See als@fit 7 — Management’s Discussion and Analysis of iiéi@d Condition and Results of
Operations — Executive Overview — Our Strategy” &nrelLiquidity and Capital Resources — Third-Partp&ncing.”

The following table sets forth, for the periodsigaded, the high and low closing sales pricestier€lass A Common Stock as reported
on the New York Stock Exchange.

2013 2012
Quarters High Low High Low
First Quarter $ 10.13 % 8.18 $ 8.08 $ 6.50
Second Quarter 11.06 8.73 7.04 5.98
Third Quarter 12.66 11.06 9.80 6.66
Fourth Quarter 15.47 11.94 10.88 7.86
ISSUER PURCHASES OF EQUITY SECURITIES (1)
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)
September 30, 2013 - November 3, 2013 — — = $ 91,386,000
November 4, 2013 - December 1, 2013 — — — $ 91,386,000
December 2, 2013 - December 29, 2013 — — = $ 91,386,000
Total for the fourth quarter of 2013 — — — $ 91,386,000

(1) On April 13, 2004, our Board of Directors authorized repurchases in an amount up to $400 million. During the fourth quarter of 2013, we did not purchase any
shares of Class A Common Stock pursuant to our publicly announced share repurchase program. As of February 21, 2014, we had authorization from our
Board of Directors to repurchase an amount of up to approximately $91 million of our Class A Common Stock. 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.
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PERFORMANCE PRESENTATION

The following graph shows the annual cumulativaltstockholder return for the five fiscal years iegdDecember 29, 2013, on an
assumed investment of $100 on December 28, 20@Bgi€ompany, the Standard & Poor’'s S&P 400 MidStagek Index, the Standard &
Poor's S&P 1500 Publishing and Printing Index andralex of peer group media companies. The peeampgreturns are weighted by market
capitalization at the beginning of each year. Stotdter return is measured by dividing (a) the sdrfi)dhe cumulative amount of dividends
declared for the measurement period, assumingesiment of dividends, and (ii) the difference betwéhe issuer’s share price at the end anc
the beginning of the measurement period, by (bstiage price at the beginning of the measuremeitddeds a result, stockholder return
includes both dividends and stock appreciation.

For the fiscal year ended December 30, 2012, thepgaoy used a peer group (the “Peer Grougimprising the Company, Gannett C
Inc., Media General, Inc., The McClatchy Compang @raham Holdings Company (formerly The WashindgRost Company), that includes
certain companies that no longer publish newspapeordingly, the Company has selected for thepanison herein the S&P 1500
Publishing and Printing Index, which includes neagsgr companies, as well as publishing and genezdlantompanies, and which we believe
provides a more meaningful comparison. The S&P I@flishing and Printing Index, also weighted bykeacapitalization, comprises the
Company and the following companies: E.W. Scrippsm@any, Gannett Co., John Wiley & Sons, Inc., Mi#he@orporation, News
Corporation, Scholastic Corporation and Valassisi@anications, Inc. In future filings, the Companiyl wo longer compare its stock
performance against the Peer Group.

Stock Performance Comparison Between the S&P 400 Kicap Index, S&P 1500 Publishing & Printing Index,
The New York Times Company’s Class A Common Stockral Peer Group Common Stock

350 4 .
——NYT $343
—o— Peer Group
300 —t— 5&P 400 Midcap Index
=+ 5&I 1500 Publishing & Printing Index $282
A $280
250 A
$221
200
150 -
100 ; : : . 3
12/28/08 12/27/09 12/26/10 12/25/11 12/30/12 12/29/13
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ITEM 6. SELECTED FINANCIAL DATA

The Selected Financial Data should be read in catipn with “Item 7 — Management’s Discussion antblysis of Financial

Condition and Results of Operations” and the Cadat#d Financial Statements and the related Natéieiin 8. The results of operations for
the New England Media Group, as well as for thei®e Media Group and the About Group that we $0l8012, have been presented as
discontinued operations and certain assets anilltleare classified as held for sale for allipds presented (see Note 15 of the Notes to the
Consolidated Financial Statements). The resultpefations for WQXR-M, a New York City classical radio station that sad in 2009, hav
also been presented as discontinued operationpddes following the table show certain items idelliin Selected Financial Data. All per
share amounts on those pages are on a diluted Basial year 2012 comprises 53 weeks and all dibeal years presented in the table below
comprise 52 weeks.

As of and for the Years Ended
December 30, December 25,

December 29, December 26, December 27,

(In thousands) 2013 2012 2011 2010 2009
(52 Weeks) (53 Weeks) (52 Weeks) (52 Weeks) (52 Weeks)
Statement of Operations Data
Revenues 1,577,230 1,595,341 1,554,574 1,556,839 1,581,860
Operating costs 1,411,744 1,441,410 1,411,652 1,422,173 1,521,190
Pension settlement expense 3,228 47,657 — — —
Multiemployer pension plan withdrawal expense 6,171 — 4,228 6,268 78,931
Net pension curtailment gain — — — — 56,671
Other expenses — 2,620 4,500 — 34,633
Impairment of assets — — 7,458 — 1,216
Operating profit 156,087 103,654 126,736 128,398 2,561
Gain on sale of investments — 220,275 71,171 9,128 —
Impairment of investments — 5,500 — — —
(Loss)/income from joint ventures (3,215) 2,936 (270) 18,652 20,796
Premium on debt redemption — — 46,381 — 9,250
Interest expense, net 58,073 62,808 85,243 85,052 81,702
Income/(loss) from continuing operations before
income taxes 94,799 258,557 66,013 71,126 (67,595)
Income/(loss) from continuing operations, net of
income taxes 56,907 163,940 44,596 51,745 (30,499)
Income/(loss) from discontinued operations, net
of income taxes 7,949 (27,927) (82,799) 58,909 53,515
Net income/(loss) attributable to The New York
Times Company common stockholders 65,105 135,847 (37,648) 109,640 23,006
Balance Sheet Data
Cash, cash equivalents and marketable
securities 1,023,780 959,754 279,997 399,642 36,520
Property, plant and equipment, net 713,356 773,469 837,595 891,470 970,357
Total assets 2,572,552 2,807,470 2,887,367 3,297,401 3,109,789
Total debt and capital lease obligations 684,163 696,875 773,120 996,384 769,117
Total New York Times Company stockholders’
equity 842,910 662,325 533,678 680,360 622,527
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As of and for the Years Ended

(In thousands, except ratios, per share December 29, December 30, December 25, December 26, December 27,
and employee data) 2013 2012 2011 2010 2009
(52 Weeks) (53 Weeks) (52 Weeks) (52 Weeks) (52 Weeks)

Per Share of Common Stock
Basic earnings/(loss) per share attributable to The New York Times Company common stockholders:

Income/(loss) from continuing operations $ 0.38 $ 111 $ 0.31 $ 0.35 $ (0.21)

Income/(loss) from discontinued operations, net of

income taxes 0.05 (0.19) (0.57) 0.40 0.37

Net income/(loss) $ 043 % 092 % 0.26) $ 075 $ 0.16
Diluted earnings/(loss) per share attributable to The New York Times Company common stockholders:

Income/(loss) from continuing operations $ 0.36 $ 1.07 $ 0.30 $ 0.33 $ (0.21)

Income/(loss) from discontinued operations, net of

income taxes 0.05 (0.18) (0.55) 0.39 0.37

Net income/(loss) $ 041 % 089 $ 0.25) $ 072 % 0.16
Dividends declared per share $ 008 $ — 3 — $ — $ —
Stockholders’ equity per share $ 534  $ 434 % S5 $ 4.46 $ 4.25
Average basic shares outstanding 149,755 148,147 147,190 145,636 144,188
Average diluted shares outstanding 157,774 152,693 152,007 152,600 146,367
Key Ratios
Operating profit/(loss) to revenues 10% 6% 8% 8% —%
Return on average common stockholders’ equity 9% 23% (6)% 17% 4%
Return on average total assets 2% 5% (2)% 3% 1%
Total debt and capital lease obligations to total
capitalization 45% 51% 59% 59% 55%
Current assets to current liabilities 3.36 3.30 2.67 3.35 2.70
Ratio of earnings to fixed charges 2.58 4.94 1.76 1.65 0.02
Full-Time Equivalent Employees 3,529 5,363 7,273 7,414 7,665

The items below are included in the Selected Firsdubata.
2013
The items below had a net unfavorable effect orresults from continuing operations of $12.9 milli@r $.08 per share:
e a$12.4 million preax charge ($7.3 million after tax, or $.05 perrehdor severance cos

* a$6.2 million pre-tax charge ($3.7 million aftax, or $.02 per share) for a partial withdraslligation under a multiemployer
pension plan.

* a$3.2 million pre-tax charge ($1.9 million aftax, or $.01 per share) for the settlement osmamobligations under an immediate
pension benefit offer to certain former employees.

2012 (53-week fiscal year)
The items below had a net favorable effect on esults from continuing operations of $95.1 million$.62 per share:

* a$220.3 million pre-tax gain ($134.7 milliortexftax, or $.87 per share) on the sales of ouressinp interest in Indeed.com and our
remaining units in Fenway Sports Group.

e a$47.7 million pre-tax charge ($27.7 millioneaftax, or $.18 per share) for the settlementewispon obligations in connection with
lump-sum payments made under an immediate pensioefiboffer to certain former employees.
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2011

2010

The items below had a net unfavorable effect orresults from continuing operations of $4.8 milliem $.02 per share:

2009

The items below had a net unfavorable effect orresults from continuing operations of $55.6 milli@r $.38 per share:

a $12.3 million preax charge ($7.2 million after tax, or $.04 perrehdor severance cos

a $5.5 million pre-tax, non-cash charge ($3.0Rioni after tax, or $.02 per share) for the impaérmhof certain investments, primarily
related to our investment in Ongo Inc., a consuseevice for reading and sharing digital news afdrmation from multiple
publishers.

a $2.6 million praax charge ($1.5 million after tax, or $.01 perrgén connection with a legal settlem:

The items below had a net unfavorable effect orresults from continuing operations of $2.1 milliem $.02 per share:

a $71.2 million pre-tax gain ($41.4 million aftax, or $.27 per share) from the sales of 396unfunits in Fenway Sports Group and &
portion of our interest in Indeed.com.

a $46.4 million pre-tax charge ($27.6 millioneaftax, or $.18 per share) in connection withghepayment of all $250.0 million
aggregate principal amount of our 14.053% seniseaared notes.

a $10.0 million praax charge ($5.9 million after tax, or $.04 perrshdor severance cos

a $7.5 million pregax charge ($4.7 million after tax, or $.03 perrghdor the impairment of assets related to cerasets held for sa
primarily of Baseline, Inc. (“Baseline”), an onlisebscription database and research service fmmiation on the film and television
industries and a provider of premium film and téden data to websites.

a $4.5 million pre-tax charge ($2.6 million aftax, or $.02 per share) for a retirement and eltimg agreement in connection with the
retirement of our former chief executive officer.

a $4.2 million estimated pre-tax charge ($2.lMiomi after tax, or $.02 per share) for a pensiathdrawal obligation under a
multiemployer pension plan at the Globe.

a $12.7 million pre-tax gain from the sale ofemset at one of the paper mills in which we haveneestment. Our share of the pre-tax
gain, after eliminating the noncontrolling interpsirtion, was $10.2 million ($6.5 million after teor $.04 per share).

an $11.4 million charge ($.07 per share) forrdduction in future tax benefits for retiree hieddenefits resulting from the federal
health-care legislation enacted in 2010.

a $9.1 million preax gain ($5.4 million after tax, or $.04 per shdrem the sale of 50 of our units in Fenway Sp@tsup

a $6.3 million pre-tax charge ($3.7 million aftax, or $.02 per share) for an adjustment torested pension withdrawal obligations
under several multiemployer pension plans at tleb &l

a $2.7 million praax charge ($1.6 million after tax, or $.01 perrgfidor severance cos

a $78.9 million pre-tax charge ($45.8 millioneaftax, or $.31 per share) for a pension withdtadktigation under certain
multiemployer pension plans primarily at the Globe.

a $56.7 million preax net pension curtailment gain ($32.9 millioreatax, or $.22 per share) resulting from freezihgenefits unde
various Company-sponsored qualified and non-gedlifiension plans.

a $34.6 million preax charge ($20.1 million after tax, or $.14 pearsf) for a loss on leases ($31.1 million) and a$&5 million) for
the early termination of a third-party printing ¢@ct. The lease charge included a
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$22.8 million charge for a loss on leases assatiatth the closure of City & Suburban, our retaianewsstand distribution
subsidiary, and $8.3 million for office space inviN¥ork.

* a$28.5 million preax charge ($16.5 million after tax, or $.11 pearsf) for severance cos

* a%$9.3 million pre-tax charge ($5.4 million aftax, or $.04 per share) for a premium on the mgat@®n of $250.0 million principal
amount of our 4.5% notes, which was completed inl&009.

* a$1.2 million pre-tax charge ($0.7 million aftax, or $.00 per share) for the impairment okéssue to the reduced scope of a
systems project.
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The following discussion and analysis provides iinfation that management believes is relevant tassessment and understanding of
our consolidated financial condition as of Decenmt®r2013 , and results of operations for the tyeses ended December 29, 20Tis iterr
should be read in conjunction with our Consolidétethncial Statements and the related Notes indlimiéhis Annual Report.

EXECUTIVE OVERVIEW

We are a global media organization that includesspapers, digital businesses and investments ierpajils. We currently have one
reportable segment comprising businesses thatdacline Times, the International New York Times, Nivi@s.com, international.nytimes.cc
and related businesses.

Our revenues were $1.6 billion in 2013 . We gereravenues principally from circulation and adwéntj. Other revenues primarily
consist of revenues from news services/syndicatiital archives, rental income and conferencesits, Our main operating costs are
employee-related costs and raw materials, primaglysprint.

Joint Ventures
Our investments accounted for under the equity atktre primarily as follows:
e a49% interest in a Canadian newsprint companybdlej an
* a40% interest in a partnership, Madison, operaisgpercalendered paper mill in Ma

Discontinued Operations

On October 24, 2013, we completed the sale of anbiatly all of the assets and operating liabisitaf the New England Media Group,
consisting of the Globe, BostonGlobe.com, Bostan,ahe T&G, Telegram.com and related propertiesafproximately $70 million in cash,
subject to customary adjustments. As part of thegaction, we also sold our 49% equity intered@tro Boston. The net after-tax proceeds
from the sale, including a tax benefit, were apprately $74 million.

As a result of the New England Media Group meetirggcriteria of being held for sale in the thirchger of 2013, we recorded an
impairment charge of $34.3 million reflecting thffefence between the expected sales price andélmeEngland Media Group’s net assets at
such time. In the fourth quarter of 2013, whenghke was completed, we recognized a pre-tax gebd 06 million ($28.1 million after-tax),
which was almost entirely comprised of a curtailtrgain. This curtailment gain is primarily relatedan acceleration of prior service credits
from plan amendments announced in prior yearsjsadde to a reduction in the expected years oféuGompany service for employees at the
New England Media Grouj

Results of operations for the New England Mediaupras well as for the About Group and the Regibfedliia Group that were sold in
2012, have been treated as discontinued operdtioadl periods presented in this report. For fartmformation regarding our discontinued
operations, see “— Discontinued Operations” andeNdi of the Notes to the Consolidated Financiaegiants.

Business Environment

We believe that a number of factors and indusegds have had, and will continue to have, an adwffect on our business and
prospects. These include the following:

Secular shift to digital media choices

The competition for advertising revenues in varimarkets has intensified as a result of the cortirlevelopment of digital media
technologies and platforms.

We have expanded and will continue to expand agitadiofferings; however, the largest portion of oevenues are currently from
traditional print products where advertising revesihave been declining. We believe that the gtuifb ftraditional media formats to a growing
number of digital media choices and changing corsibehavior have contributed to, and are likelgdotinue to contribute to, a decline in
print advertising.

The digital advertising marketplace has becomesigingly complex and fragmented, particularly astal advertising networks and
exchanges, real-time bidding and other programniatiéng channels that allow

THE NEW YORK TIMES COMPANY - P21




advertisers to buy audience at scale play a mgréfigiant role. Competition from a wide variety difjital media and services and a significant
increase in inventory in the digital marketplacgéaffected, and we expect will continue to affect; ability to attract and retain advertisers
and to maintain or increase our advertising rateaddition, advances in technology have led tinareasing popularity in the distribution of
news and other content through mobile phones,tsablel other mobile devices, reshaping consumeavi@hand expectations for consuming
news and information. The digital advertising modedtill evolving to address these rapid technigialgchanges. Furthermore, as the
advertising environment remains challenged, medmpanies have increasingly re-evaluated businesieisithat have been largely dependen
on advertising, with increasing numbers shiftingitfiocus toward various forms of digital subsdoptmodels.

Circulation

Circulation is a significant source of revenuedsrand an increasingly important driver as the @l’eomposition of our revenues has
shifted, and we expect will continue to shift, @sponse to the transformations in our industryetent years, our newspaper properties, an
newspaper industry as a whole, have experiencdhuhecprint circulation volume. This is due to, ang other factors, increased competition
from digital platforms and sources other than tiadal newspapers (often free to users), changdsaretionary spending by consumers
affected by economic conditions, higher subscriptiad single-copy rates and a growing preferenagrsome consumers for receiving their
news from a variety of sources.

Our paid digital subscription model has createdeammgful revenue stream. Our ability to retain aodtinue to build on our digital
subscription base and audience for our digital pet&ldepends on continued market acceptance @valving digital subscription model,
consumer habits, pricing, available alternativestficurrent and new competitors, delivery of higlalgy journalism and content that is
interesting and relevant to users, an adequatadagkable digital infrastructure, access to dejiygatforms on acceptable terms and other
factors.

Economic conditions

Advertising spending, which drives a significanttmm of our revenues, is sensitive to economiaditions. Global, national and local
economic conditions affect the levels of our adsery revenues. The level of advertising salesyn@eriod may be affected by advertisers’
decisions to increase or decrease their advertesipgnditures in response to anticipated consueraadd and general economic conditions.
Changes in spending patterns and priorities, inctydhifts in marketing strategies and budget ofitsey advertisers, in response to economic
conditions, have depressed and may continue tedefur advertising revenues.

Costs

A significant portion of our costs are fixed, ahérefore we are limited in our ability to reducegt costs in the short term. Our most
significant costs are employee-related costs awdmaterials, which together accounted for approxéysb0% of our total operating costs in
2013 . Changes in employee-related costs and ibe @nd availability of newsprint can materiallyemt our operating results.

For a discussion of these and other factors thatlcaffect our business, results of operationsfarahcial condition, see “Forward-
Looking Statements” and “ltem 1A — Risk Factors.”

Our Strategy

Our business is operating during a period of tramsétion for our industry and amidst uneven ecowraronditions. We anticipate that
the challenges we currently face will continue, aredbelieve that the following elements are keguo efforts to address them.
Focusing on our core business by strengthening and extending The New York Times brand and our digital offerings

The sale of the New England Media Group in thetfoquarter of 2013 allows us to focus on The Tilmesd and on further developi
and growing our core business, as well as investiroyir transformation to a more digitally-focusedltimedia news and information
company. Our priority is to better position ouestmlined organization for innovation and growthjlezmaintaining a robust news-gathering
operation capable of continuing to provide the kigiality news and information that sets our Compajpart.

As we continue to face a challenging advertisingrenment, we are focused on building consumermaes. The growth in our digital
subscriber base in 2013, more than two years iganiplementation of our paid digital
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subscription model, underscores the willingnessusfreaders and users to pay for the high-qualiyrjalism we provide across multiple
platforms. The Times’s paid digital subscriptiondabhas created a meaningful revenue stream tgtdréially offset the softness in our
advertising and print circulation businesses.

We aim to continue to build our digital subscribase by increasing engagement and subscriptiorriomities. As part of our efforts to
expand digital subscription sales outside the Wn8tates, in the fourth quarter of 2013, we rebedrttie International Herald Tribune as the
International New York Times to create a singlebglomedia brand, and we are focused on furthemgr#iis international opportunity in
2014. In addition, we believe there are consumdérs are interested in both lower-priced and premiensions of The Times'’s current digital
products, and we plan to begin to introduce nevoaptto the market in the first half of 2014.

We believe we have a very powerful and trusteddbthat, because of the quality of our journalisttraats educated, affluent and
influential audiences. We are continuing to focndeveraging our brand and developing and innogatiur digital advertising offerings to
restore digital advertising revenues to growth. Wilalso continue to build on the strength of Thew York Times brand to expand our
presence into new products, markets and endeastmis,as expanding our conference and events basinesdeveloping our e-commerce
business and games.

As we continue to look for ways to optimize and mitiwe our products and services, we remain comanitiereating quality content a
a quality user experience, regardless of the Higion model of news and information.

Managing our expenses

Over the past few years, we have focused on réatignur cost base to ensure that we are operatingusinesses efficiently, while
maintaining our commitment to investing in high-tityacontent and achieving our long-term strateQyr operating costs decreased in 2013,
mainly due to lower pension expense, raw mateegense, and salaries and wage expense. We rengigegalined in our approach toward
costs in 2013 and focused on realigning our workepfinding efficiencies in our production andtdisution operations and further leveraging
our centralized processes and resources.

We will endeavor to be diligent in reducing expenaad managing legacy costs going forward, butaisib remain prepared to invest
where appropriate. We expect to continue to iniregtowing our business digitally and globally. Maing expenses will remain a priority and
our focus will be on identifying operational efficicies across our organization.

Strengthening our liquidity
We have continued to strengthen our liquidity posieind we remain focused on further de-leveragimg) de-risking our balance sheet.

As of December 29, 2013, we had cash, cash egmigahnd marketable securities of approximatelpilibn and total debt and capital
lease obligations of approximately $684 million.caedingly, our cash, cash equivalents and marketséturities exceeded total debt and
capital lease obligations by over $300 million. @ash position improved in 2013, primarily due ésle flows from operations and the
proceeds from the sale of the New England Mediau@end our ownership interest in Metro Boston,etffsy contributions totaling
approximately $74 million during 2013 to certairatified pension plans. We believe our cash balamtkcash provided by operations, in
combination with other sources of cash, will bdfisignt to meet our financing needs over the néxtribnths.

In September 2013, we announced the initiationagudarterly dividend. A dividend of $0.04 per shams paid on our Class A and Class
B Common Stock in October 2013, and an additionadlend of $0.04 per share of Class A and ClasBi@on Stock was declared in
December 2013 and paid in January 2014. We beliesejuarterly dividend allows us to return capitabur stockholders while also
maintaining the financial flexibility necessarydontinue to invest in our transformation and growitiatives. Given current conditions and
continued volatility in advertising revenues, adlwas the early stage of our growth strategy, wéslse it is in the best interests of the Comp
to maintain a conservative balance sheet and aeptwiew of our cash flow going forward.

Managing our retirement-related costs

We remain focused on managing the underfundedsstditour pension plans and adjusting the size opeuasion obligations relative to
the size of our Company. Our qualified pension plaere underfunded (meaning the present valuetofgwbligations exceeded the fair value
of plan assets) as of December 29, 2013 , by appetgly

THE NEW YORK TIMES COMPANY — P23




$80 million, compared with approximately $350 noillias of December 30, 2012 . The improvement irithded status of these pension plan:
reflects the increase in interest rates in 2018id seturns on pension assets, contributions weenia early 2013 and the elimination of
obligations resulting from the acceptance by certaimer employees of a one-time lurspm payment offer in 2012. We made contributiol
approximately $74 million to certain qualified p@rsplans in 2013 compared with approximately $&dion in 2012. We expect
contributions to total approximately $16 milliongatisfy minimum funding requirements in 2014.

We have taken other steps over the last few yeapaid of our ongoing strategy to address our penabligations, including freezing
accruals under the qualified defined benefit pamgilans that cover both our non-union employeestlanse covered by collective bargaining
agreements. In November 2012, in connection wiified amendments to a collective bargaining agreetncovering employees in The New
York Times Newspaper Guild, we froze benefit actsumder the existing defined benefit pension péastep that will significantly limit futur
funding volatility for that plan and, accordinghglatility of the Company’s overall financial cotidin. As part of such amendments, we
adopted a new, low volatility, defined benefit pensplan, subject to the approval of the Internal/&ue Service. We have also offered one-
time lump-sum payments to certain former employeeswe will continue to look for ways to reduce #iiee of our pension obligations.

While we have made significant progress in ouriliitgdriven investment strategy to reduce the fungdvolatility of our qualified
pension plans, the size of our pension plan obtigatrelative to the size of our current operatisiscontinue to have a significant impact on
our reported financial results. We expect to cargito experience significant volatility in 2014dar retirement-related costs, including
pension, multiemployer pension and retiree medioats. In 2013, our retirement-related costs dedliny approximately $27 million to $18
million (excluding a $6.2 million multiemployer psion plan withdrawal expense in 2013), as pengiterést costs were significantly lower
and expected earnings on plan assets were sigrtlfidsigher in 2013 than in 2012. In 2014, we expbat retirement-related costs will
increase approximately $19 million to $37 milli@ue principally to a lower expected return on penglan assets due to a shift in asset mix
from equity to bonds, higher interest costs, thpdot of the acceleration of prior service coststduhe sale of the New England Media Group
on retiree medical costs, and higher expensesiasstevith our multiemployer pension plan withdrawhligations.

Our retirement plan obligations have not declinezpprtionately with the relative size of our busis@ver the years, since we have
largely retained all pension liabilities followirige sales of the New England and Regional Mediai@0As a result, volatility resulting from
changes in what we refer to as our “non-operatitiggment costs” may obscure trends in the findmpagformance of our operating business.
Non-operating retirement costs include interest amgbected return on plan assets and amortizatiactofrial gains and loss components of
pension expense; interest cost and amortizati@etofarial gains and loss components of retiree caédikpense; and all expenses associated
with multiemployer pension plan withdrawal obligats. These non-operating retirement costs are phnti&d to financial market
performance and amortization of changes in marketést rates and investment performance. Non-tipgnaetirement costs do not include
service costs and amortization of prior servicact® pension and retiree medical benefits, wiiehbelieve reflect the ongoing service-
related costs of providing pension benefits toemployees. We consider non-operating retiremeris¢ode outside the performance of the
business and we believe presenting operating sesytiuding non-operating retirement costs, in timlito our GAAP operating results, will
provide increased transparency and a better uraelisig of the underlying trends in our operatingibess performance. Beginning in 2014,
we will provide supplemental non-GAAP information adjusted operating costs and adjusted operatofd,pn each case adjusted to exclude
non-operating retirement costs. We believe thatsbpplemental information will help clarify howetemployee benefit costs of our principal
plans affect our financial position and how theyyrafect future operating performance, allowing &doetter long-term view of the business.

Outlook

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

Total circulation revenues are projected to inaedaghe low-single digits in the first quarter2§14 compared with the first quarter of
2013, as we expect to benefit from our digital suipsion initiatives, as well as from the print herdelivery price increase implemented in the
first quarter of 2014.

We expect total advertising revenue trends foffiisequarter of 2014 to be similar to the trendpearienced in the fourth quarter of 2(
based on a 13-week comparison.
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We expect operating costs in the first quarterGif2to increase in the low- to mid-single digitsngmared with the first quarter of 2013
as investments around the Company’s strategic grovtiatives accelerate. In addition to higheirerhent-related costs described above, we
expect that costs related to our growth initiatiw@sincrease by approximately $25 to $30 million2014 compared with 2013. We expect"
operating profit will be negatively affected by sieegrowth initiatives for the full year 2014, wijibtential positive contributions to profitability
beginning late in 2014.

In addition, we expect the following on a pre-tasis in 2014 :
¢ Results from joint ventures: $0 to a loss of $lioml
e Depreciation and amortization: $75 to $85 mill
e Interest expense, net: $55 to $60 million,

e Capital expenditures: $35 to $45 milli
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RESULTS OF OPERATIONS
Overview

Fiscal years 2013 and 2011 each comprise 52 weekBszal year 2012 comprises 53 weeks. The effettte 53rd week (“additional
week”) on revenues and operating costs is discussliedv. The following table presents our consobddinancial results:

Years Ended % Change
December 29, December 30, December 25,
(In thousands) 2013 2012 2011 13-12 12-11
(52 weeks) (53 weeks) (52 weeks)

Revenues
Circulation $ 824,277 % 795,037 % 705,163 3.7 12.7
Advertising 666,687 711,829 756,148 (6.3) (5.9)
Other 86,266 88,475 93,263 (2.5) (5.1)
Total revenues 1,577,230 1,595,341 1,554,574 (1.1) 2.6
Operating costs
Production costs:

Raw materials 92,886 106,381 108,267 (12.7) 1.7)

Wages and benefits 332,085 331,321 315,900 0.2 49

Other 201,942 213,616 216,094 (5.5) (1.1)
Total production costs 626,913 651,318 640,261 3.7) 1.7
Selling, general and administrative costs 706,354 711,112 687,558 (0.7) 3.4
Depreciation and amortization 78,477 78,980 83,833 (0.6) (5.8)
Total operating costs 1,411,744 1,441,410 1,411,652 (2.1) 2.1
Pension settlement expense 3,228 47,657 — (93.2) N/A
Multiemployer pension plan withdrawal expense 6,171 — 4,228 N/A *
Other expense — 2,620 4,500 * (41.8)
Impairment of assets — — 7,458 N/A *
Operating profit 156,087 103,654 126,736 50.6 (18.2)
Gain on sale of investments — 220,275 71,171 * *
Impairment of investments — 5,500 — * N/A
(Loss)/income from joint ventures (3,215) 2,936 (270) * *
Premium on debt redemption — — 46,381 N/A *
Interest expense, net 58,073 62,808 85,243 (7.5) (26.3)
Income from continuing operations before income taxes 94,799 258,557 66,013 (63.3) *
Income tax expense 37,892 94,617 21,417 (60.0) *
Income from continuing operations 56,907 163,940 44,596 (65.3) *
Discontinued operations:

(Loss) from discontinued operations, net of income taxes (20,413) (113,447) (82,799) (82.0) 37.0

Gain on sale, net of income taxes 28,362 85,520 — (66.8) N/A
Income/(loss) from discontinued operations, net of income taxes 7,949 (27,927) (82,799) * (66.3)
Net income/(loss) 64,856 136,013 (38,203) (52.3) *
Net loss/(income) attributable to the noncontrolling interest 249 (166) 555 * *
Net income/(loss) attributable to The New York Time s Company
common stockholders $ 65,105 $ 135,847 $ (37,648) (52.1) *

* Represents an increase or decrease in excess of 100%.
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Revenues

Circulation, advertising and other revenues wer®kaws:

Years Ended % Change
December 29, December 30, December 25,
(In thousands) 2013 2012 2011 13-12 12-11
(52 weeks) (53 weeks) (52 weeks)
Circulation $ 824,277 $ 795,037 $ 705,163 3.7 12.7
Advertising 666,687 711,829 756,148 (6.3) (5.9)
Other 86,266 88,475 93,263 (2.5) (5.1)
Total $ 1,577,230 $ 1595341 $ 1,554,574 (1.1) 2.6

Circulation Revenues

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

Circulation revenues increased in 2013 compareld 20t.2 primarily due to growth in our digital subiption base and the increase in
print home-delivery prices at The Times, offsetabgecline resulting from fewer print copies sold #me effect of the additional week in 2012.
Revenues from our digital-only subscription paclsagereaders and replica editions were $149.1anillh 2013 compared with $111.7 million
in 2012, an increase of 33.5%.

Circulation revenues increased in 2012 compareld 20111 mainly as growth in our digital subscriptlzase, the increase in print home-
delivery prices in the first half of 2012 at TheriEs and the effect of the additional week in 20fi®ed a decline resulting from fewer print
copies sold. Revenues from our digital-only sulpgimn packages, e-readers and replica editions §&té.7 million in 2012 compared with
$44.3 million in 2011. In addition, as home-deliwsubscribers receive all digital access for free saw benefits to The Times'’s homhelivery
circulation with slight growth in Sunday home-deliy circulation volume in 2012 compared with 2011.

Advertising Revenues

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

Years Ended % Change
December 29, December 30, December 25,
(In thousands) 2013 2012 2011 13-12 12-11
(52 weeks) (53 weeks) (52 weeks)
National $ 522,085 $ 545,888 $ 579,695 (4.4) (5.8)
Retall 82,614 95,709 95,301 (13.7) 0.4
Classified 57,069 64,575 74,084 (11.6) (12.8)
Other 4,919 5,657 7,068 (13.0) (20.0)
Total $ 666,687 $ 711,829 $ 756,148 (6.3) (5.9)

Below is a percentage breakdown of 2013 and 20%2r&ising revenues (print and digital):

Retail Classified Other
and Help Real Total Advertising
National Preprint Wanted Estate Auto Other Classified Revenues Total
2013 78% 12% 2% 4% —% 3% 9% 1% 100%
2012 7% 13% 2% 4% 1% 2% 9% 1% 100%

Advertising revenues are primarily determined g/ ¥blume, rate and mix of advertisements. Advergisipending, which drives a
significant portion of revenues, is sensitive toreamic conditions and affected by the
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continuing transformation of our industry. During13, advertising revenues remained under pressigréodongoing secular trends and
economic factors. Changes in the spending patterdsnarketing strategies of our advertisers inaese to such conditions and an increasi
complex and fragmented digital advertising markatplcontributed to declines in advertising revertugsg 2013. The market for standard
web-based digital display advertising continuesxperience challenges, due to an abundance ohala#dvertising inventory and a shift
toward automation, including digital advertisingwerks and exchanges, real-time bidding and othegrammatic-buying channels that allow
advertisers to buy audience at scale, which hatlddwnward pricing pressure.

In 2013, total advertising revenues decreased pitindue to lower print advertising revenues acrabsdvertising categories and the
effect of the additional week in 2012. Print adigéng revenues, which represented approximately @68étal advertising revenues, declined
7.0% in 2013 compared with 2012, due to weaknessiional, retail and classified advertising. Dagiadvertising revenues declined 4.3% in
2013 compared with 2012 due to declines in natiandl classified advertising revenues, driven it pgrthe effect of the additional week in
2012, partially offset by an increase in retail @dising revenues.

By category, total advertising revenues decline@dlh3 compared with 2012 mainly due to lower redai classified advertising
revenues, partially driven by the effect of theitdddal week in 2012. Total retail advertising reves declined as advertisers reduced spendil
in the face of uneven economic conditions, prinydrilthe department stores, fashion jewelry andsmaarket categories. The uncertain
economic environment, coupled with secular chamgesir industry, contributed to declines in totkssified advertising revenues, primarily
the real estate, automotive and help wanted cag=gdrotal national advertising revenues decreassdly in the financial services,
entertainment, department store and hotel categgraetially offset by growth in the telecommuniocat and corporate categories.

In 2012, total advertising revenues decreased coedpaith 2011 due to lower print and digital adiging revenues, partially offset by
the effect of the additional week in 2012. Printexdising revenues were affected by declines iredther spending in most advertising
categories, reflecting the continued uneven U.8nemic environment, uncertain global conditions #redsecular transformation of our
industry. Print advertising revenues, which repnése approximately 76% of total advertising revenime2012, declined 7.4% in 2012
compared with 2011, due to weakness in nationtlil )end classified advertising. Market factorglimling an increasingly competitive
landscape, also contributed to reduced spendirdigital platforms and pricing pressure in digitdivartising. Digital advertising revenues in
2012 decreased slightly compared with 2011 primatile to declines in the real estate classifiecdgibing category, partially offset by
improvement in the national and retail display atlsmg categories, which benefited in part frora #dditional week in 2012.

By category, total advertising revenues decline@dldh2 compared with 2011 mainly due to lower nati@nd classified advertising
revenues. Total national advertising revenues dsegtreflecting the uncertain economic environmehigh led to declines mainly in the
financial services, studio entertainment, corposate technology categories, partially offset bywgtoin the luxury category. The soft
economic environment, coupled with secular chamngesir industry, contributed to declines in totkssified advertising revenues, primarily
the real estate and automotive categories.

Other Revenues
Other revenues consist primarily of revenues freawsiservices/syndication, digital archives, remebme and conferences/events.
Other revenues decreased in 2013 compared with, 28dily due to our exit from the education businaisthe end of 2012.

Other revenues decreased in 2012 compared with, 28dihly due to the sale of Baseline and our eginfthe education business at the
end of 2012.
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Operating Costs

Operating costs were as follows:

Years Ended % Change

December 29, December 30, December 25,
(In thousands) 2013 2012 2011 13-12 12-11

(52 weeks) (53 weeks) (52 weeks)

Production costs:

Raw materials $ 92,886 106,381 $ 108,267 (12.7) 1.7)
Wages and benefits 332,085 331,321 315,900 0.2 4.9
Other 201,942 213,616 216,094 (5.5) (1.1)
Total production costs 626,913 651,318 640,261 3.7) 1.7
Selling, general and administrative costs 706,354 711,112 687,558 (0.7) 3.4
Depreciation and amortization 78,477 78,980 83,833 (0.6) (5.8)
Total operating costs $ 1,411,744 1,441,410 $ 1,411,652 (2.1) 2.1

The components of operating costs as a percenfageboperating costs were as follows:

Years Ended

December 29,

December 30,

December 25,

2013 2012 2011
(52 weeks) (53 weeks) (52 weeks)
Components of operating costs as a percentage of to  tal operating costs
Wages and benefits 40% 40% 40%
Raw materials 7% 7% 7%
Other operating costs 47% 47% 47%
Depreciation and amortization 6% 6% 6%
Total 100% 100% 100%

The components of operating costs as a percenfageabrevenues were as follows:

Years Ended

December 29,

December 30,

December 25,

2013 2012 2011
(52 weeks) (53 weeks) (52 weeks)
Components of operating costs as a percentage of to  tal revenues
Wages and benefits 36% 36% 36%
Raw materials 6% 7% 7%
Other operating costs 43% 42% 43%
Depreciation and amortization 5% 5% 5%
Total 90% 90% 91%

Production Costs

Production costs decreased in 2013 compared witB pimarily due to lower raw materials expensegtagimately $13 million),
mainly newsprint, outside printing costs (approxieia$9 million) and pension expense (approximagdymillion), offset in part by higher
compensation costs (approximately $4 million). Nesire expense declined 16.2% in 2013, with 9.8%flower consumption and 6.4% from
lower pricing. Cost savings from contract negotiasi mainly contributed to lower outside printingtso Compensation costs increased
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mainly due to new hires related to our digitaliatitzes and lower capitalized salary costs, offgethe additional week in 2012.

Production costs increased in 2012 compared witi 20imarily due to higher compensation costs (axipnately $16 million) and
various other costs, offset in part by lower owggidinting costs (approximately $6 million) and renaterials expense (approximately $2
million), mainly newsprint. Compensation costs eased mainly due to new hires for our digital atities, the effect of the additional week in
2012 and annual salary increases. Cost savingstfrerexpiration of certain contractual commitmeansd contract negotiations mainly
contributed to lower outside printing costs. Nevirgpexpense declined 1.2% in 2012, with 3.4% fromdr consumption offset in part by 2.:
from higher pricing.

Selling, General and Administrative Costs

Selling, general and administrative costs decreas2813 compared with 2012 primarily due to loyension expense (approximately
$18 million) and salaries and wage expenses (appedgly $10 million) offset by higher other compatisn costs (approximately $13
million). Compensation costs increased primarilg ¢l new hires related to digital initiatives amshaal salary merit increases.

Selling, general and administrative costs increas@®12 compared with 2011 primarily due to higbests associated with promotion
(approximately $4 million), severance (approximat&2 million) and various other costs and the efééche additional week in 2012, offset in
part by lower professional fees (approximately $lfion). Promotion costs were higher mainly dueote digital initiatives and print circulatic
marketing at The Times. Severance costs were hijeeto the level of workforce reduction programearyover-year. Professional fees were
lower due to the level of consulting services.

Other Items
Pension Settlement Expense

As part of our strategy to reduce our pension aliligns and the resulting volatility of our overfiiancial condition, during 2013 and
2012, we offered one-time lump-sum payments tageformer employees. The lump-sum payment offacheesulted in settlement charges
due to the acceleration of the recognition of tbeuanulated unrecognized actuarial loss.

2013

In the fourth quarter of 2013, we recorded a $3illan non-cash settlement charge in connectiomwite-time lump-sum payments
made to certain former employees who participatesl mon-qualified pension plan. Total lump-sum pagta made in the fourth quarter of
2013 were approximately $11 million and were paitaf Company cash.

2012

In 2012, we offered certain former employees whaigipated in The New York Times Companies Pengttan the option to receive a
one-time lump-sum payment equal to the presenevalthe participant’s pension benefit (payableash or rolled over into a qualified
retirement plan or IRA) or to commence an immedimtathly annuity. Approximately 2,600 eligible témated vested participants in The N
York Times Companies Pension Plan accepted the. &ffe recorded a non-cash settlement charge oF $4iflion in connection with the
lump-sum payments made in the fourth quarter o22@iich totaled approximately $112 million. Thésmp-sum payments were made ou
existing assets of The New York Times CompaniesidarPlan and not with Company cash. The lump-sayments resulted in an actuarial
gain of approximately $30 million as of December 3012, thereby improving the underfunded statushef New York Times Companies
Pension Plan. The actuarial gain was due to a higjseount rate used to value the lump-sum payntbatswas used to value the plan’s
liabilities as of December 30, 2012.

Multiemployer Pension Plan Withdrawal Expense

Over the past few years, certain events, such asdments to various collective bargaining agreemand the sales of the New
England Media Group and the Regional Media Groesgylted in withdrawals from multiemployer pensidans. These actions, along with a
reduction in covered employees, have resulted istimating withdrawal liabilities to the respeetiplans for our proportionate share of any
unfunded vested benefits.
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Our multiemployer pension plan withdrawal liabiligas approximately $119 million as of DecemberZ®,3 and $109 million as of
December 30, 2012. This liability represents thespnt value of the obligations related to compeid partial withdrawals from certain plans,
as well as an estimate of future partial withdrahht we considered probable and reasonably dstnfeor the plans that have yet to provide
us with a demand letter, the actual liability witit be fully known until those plans complete afiassessment of the withdrawal liability and
issue a demand to us. Therefore, the estimaterahaliiemployer pension plan liability will be adjied as more information becomes avail
that allows us to refine our estimates.

2013

In the third quarter of 2013, we recorded an egthaharge of $6.2 million related to a partialhditawal obligation under a
multiemployer pension plan.

2012

There were nominal charges in 2012 for withdravidigations related to our multiemployer pensiomgla

2011

In 2011, we recorded an estimated charge of $4I®Bmfor multiemployer pension plan withdrawal @ations.
Other Expense

2012

In 2012, we recorded a $2.6 million charge in catioa with a legal settlement.

2011

In 2011, we recorded a $4.5 million charge fortaement and consulting agreement in connectioh e retirement of our former
chief executive officer at the end of 2011.

Impairment of Assets
2011

In the second quarter of 2011, we classified ceasets as held for sale, primarily of Baselirie @arrying value of these assets was
greater than their fair value, less cost to se#iutting in an impairment of certain intangibleeissaand property totaling $7.5 million. The
impairment charge reduced the carrying value @frigible assets to zero and the property to a ndwidhae. The fair value for these assets
determined by estimating the most likely sale pridth a third-party buyer based on market dataD¢tober 2011, we completed the sale of
Baseline, which resulted in a nominal gain.

NON-OPERATING ITEMS
Gain on Sale of Investments
2012

In the fourth quarter of 2012, Indeed.com, a seardine for jobs in which we had an ownership Egérwas sold. The proceeds from
the sale of our interest were approximately $16fianiand we recognized a pre-tax gain of $164.Bioni.

In the first quarter of 2012, we sold 100 of ouitsim Fenway Sports Group for an aggregate prick86.0 million, resulting in a preax
gain of $17.8 million, and in the second quarte2@f2, we sold our remaining 210 units for an aggte price of $63.0 million, resulting in a
pre-tax gain of $37.8 million.

2011
In the third quarter of 2011, we sold 390 of ouiteim Fenway Sports Group, resulting in a pregam of $65.3 million.

In the first quarter of 2011, we sold a minor pamtdf our interest in Indeed.com, resulting in e-fax gain of $5.9 million.
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Impairment of Investments

In 2012, we recorded non-cash impairment charg&s & million to reduce the carrying value of ceriavestments to fair value. The
impairment charges were primarily related to owestment in Ongo Inc., a consumer service for repdnd sharing digital news and
information from multiple publishers.

(Loss)/Income from Joint Ventures

As of December 29, 2013, we had investments inmpais that were accounted for under the equityirod (Malbaie and Madison).
Our proportionate share of the operating resultbede investments is recorded in “(Loss)/incoroefjoint ventures” in our Consolidated
Statements of Operations. See Note 7 of the Notd#setConsolidated Financial Statements for aduiicnformation regarding these
investments.

In the fourth quarter of 2013, as part of the sdilthe New England Media Group, we sold our 49%tgdnterest in Metro Boston, and
classified the results as discontinued operationalf periods presented. See Note 15 of the Not#se Consolidated Financial Statements for
additional information.

In 2013, we had loss from joint ventures of $3.8iam compared with income of $2.9 million in 201Rint venture results in 2013 wi
primarily due to lower results for the paper milisvhich we have an investment.

In 2012, we had income from joint ventures of $2iflion compared with a loss of $0.3 million in 2D1Joint venture results in 2012
were primarily impacted by improved results frora raper mills and the sale of our ownership intéreBenway Sports Group. We changed
the accounting for our ownership interest in Fen®pgrts Group from the equity method to the coghoekafter the sale of a portion of our
ownership interest in February 2012 reduced oluénice on the operations of Fenway Sports Grouprefbre, starting in February 2012, we
no longer recognized our proportionate share obfierating results of Fenway Sports Group in jeeriture results in our Consolidated
Statements of Operations.

Premium on Debt Redemption

On August 15, 2011, we prepaid in full all $250.1lion outstanding aggregate principal amount of ©4.053% senior unsecured notes
due January 15, 2015 (“14.053% Notes”). The prepmgrotaled approximately $280 million, comprisidg the $250.0 million aggregate
principal amount of the 14.053% Notes, (2) appratety $3 million representing all interest that veasrued and unpaid on the 14.053%
Notes, and (3) a ma-whole premium amount of approximately $27 millidwe in connection with the prepayment. We fundedpitepayment
from available cash. As a result of this prepaymeetrecorded a $46.4 million ptax charge in the third quarter of 2011 and saaad,expet
to save, in excess of $39 million annually in ierexpense through January 15, 2015, the origiaglrity date.

Interest Expense, Net

Interest expense, net, was as follows:

Years Ended

December 29, December 30, December 25,
(In thousands) 2013 2012 2011
Cash interest expense $ 54,811 $ 58,719 $ 79,187
Non-cash amortization of discount on debt 4,777 4,516 6,933
Capitalized interest — @av) (427)
Interest income (1,515) (410) (450)
Total interest expense, net $ 58,073 $ 62,808 $ 85,243

Interest expense, net decreased in 2013 compate@042 due to a lower level of debt outstanding assult of repurchases and, in the
fourth quarter of 2012, a charge associated withidhmination of our $125.0 million revolving crethcility.

Interest expense, net decreased in 2012 compate@041 mainly due to the prepayment in August 26flthe 14.053% Notes and our
payment at maturity in September 2012 of all $75illon outstanding aggregate principal amount uf 4.610% senior notes (“4.610%
Note¢"), offset in part by a charge related to the teration of our revolving credit facility in 2012.
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Income Taxes

We had income tax expense of $37.9 million on preiicome of $94.8 million in 2013. Our effectiextrate was 40.0% in 2013. The
effective tax rate for 2013 was favorably affechgdstrong returns on corporate-owned life insurangestments and approximately $1.8
million for the reversal of reserves for uncerttir positions due to the lapse of applicable statof limitations.

We had income tax expense of $94.6 million on preihicome of $258.6 million in 2012. Our effectieex rate was 36.6% in 2012. The
effective tax rate for 2012 was favorably affecbgch lower income tax rate on the sale of our oslmerinterest in Indeed.com.

We had income tax expense of $21.4 million on preiticome of $66.0 million in 2011. Our effectiextrate was 32.4% in 2011. The
effective tax rate for 2011 was favorably affecbgdapproximately $12 million for the reversal o$eeves for uncertain tax positions, primarily
due to the lapse of applicable statutes of linotagi

Discontinued Operations

New England Media Group

In the fourth quarter of 2013, we completed the sdisubstantially all of the assets and operdiidglities of the New England Media
Group, consisting of the Globe, BostonGlobe.constBo.com, the T&G, Telegram.com and related prageerand our 49% equity interest in
Metro Boston, for approximately $70 million in casiubject to customary adjustments. The net afteptoceeds from the sale, including a ta
benefit, were approximately $74 million .

As a result of the New England Media Group meetiregcriteria of being held for sale in the thirchger of 2013, we recorded an
impairment charge of $34.3 million reflecting théference between the expected sales price anNélmeEngland Media Group’s net assets at
such time. In the fourth quarter of 2013, whenshke was completed, we recognized a pre-tax gad 66 million on the sale ( $28.1 million
after tax), which was almost entirely comprised afurtailment gain. This curtailment gain is priityarelated to an acceleration of prior sen
credits from plan amendments announced in priorsyead is due to a reduction in the expected yafdigure Company service for employ
at the New England Media Group.

The results of operations of the New England M&iaup have been classified as discontinued opasfir all periods presented and
certain assets and liabilities are classified 4@ foe sale for all periods presented.

About Group

In the fourth quarter of 2012, we completed the sdilthe About Group, consisting of About.com, QonsrSearch.com,
CalorieCount.com and related businesses, to |A&ikudtiveCorp. for $300.0 million in cash, plus & n@rking capital adjustment of
approximately $17 million. In 2012, the sale resdlin a pre-tax gain of $96.7 million ($61.9 mifliafter tax). The net after-tax proceeds from
the sale were approximately $291 million. The ressaf operations of the About Group, which had presly been presented as a reportable
segment, have been classified as discontinued tigresdor all periods presented and certain aggetslassified as held for sale as of
December 30, 2012 and December 25, 2011.

Regional Media Group

In the first quarter of 2012, we completed the sdilthe Regional Media Group, consisting of 16 oegl newspapers, other print
publications and related businesses, to HalifaxiMeibldings LLC for approximately $140 million irash. The net after-tax proceeds from th
sale, including a tax benefit, were approximate@million. The sale resulted in an after-tax gaii$23.6 million (including post-closing
adjustments recorded in the second and fourth ensaof 2012 totaling $6.6 million). The resultsoplerations for the Regional Media Group
have been classified as discontinued operationalffperiods presented and certain assets anditiebare classified as held for sale as of
December 25, 2011.
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Discontinued operations are summarized in the fofig charts:

Year Ended December 29, 2013

New England Media

Regional Media

(In thousands) Group About Group Group Total
Revenues 287,677 — — % 287,677
Total operating costs 281,414 — — 281,414
Multiemployer pension plan withdrawal expense (1) 7,997 — — 7,997
Impairment of assets (2) 34,300 — — 34,300
Loss from joint ventures (240) — — (240)
Interest expense, net 9 — — 9
Pre-tax loss (36,283) — — (36,283)
Income tax benefit (3) (13,373) (2,497) — (15,870)
(Loss)/income from discontinued operations, net of income
taxes (22,910) 2,497 — (20,413)
Gain/(loss) on sale, net of income taxes:

Gain on sale (4) 47,561 419 — 47,980

Income tax expense 19,457 161 — 19,618
Gain on sale, net of income taxes 28,104 258 — 28,362
Income from discontinued operations, net of income taxes 5,194 2,755 — 3 7,949

Year Ended December 30, 2012
New England Media Regional Media

(In thousands) Group About Group Group Total
Revenues 394,739 74,970 6,115 $ 475,824
Total operating costs 385,527 51,140 8,017 444,684
Impairment of assets (2) — 194,732 — 194,732
Income from joint ventures 68 — — 68
Interest expense, net 7 — — 7
Pre-tax income/(loss) 9,273 (170,902) (2,902) (163,531)
Income tax expense/(benefit) 10,717 (60,065) (736) (50,084)
Loss from discontinued operations, net of income taxes (1,444) (110,837) (1,166) (113,447)
Gain/(loss) on sale, net of income taxes:

Gain/(loss) on sale — 96,675 (5,441) 91,234

Income tax expense/(benefit) (5) — 34,785 (29,071) 5,714
Gain on sale, net of income taxes — 61,890 23,630 85,520
(Loss)/income from discontinued operations, net of income
taxes (1,444) (48,947) 22,464 % (27,927)
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Year Ended December 25, 2011

New England Media Regional Media

(In thousands) Group About Group Group Total
Revenues $ 398,056 $ 110,826 $ 259,945 $ 768,827
Total operating costs 376,474 67,475 235,032 678,981
Impairment of assets (2) 1,767 3,116 152,093 156,976
Income from joint ventures 298 — — 298
Pre-tax income/(loss) 20,113 40,235 (127,180) (66,832)
Income tax expense/(benefit) (6) 11,393 15,453 (10,879) 15,967
Income/(loss) from discontinued operations, net of income

taxes $ 8720 $ 24782 $ (116,301) $ (82,799)

(1) The multiemployer pension plan withdrawal expense in 2013 is related to estimated charges for complete or partial withdrawal obligations under multiemployer
pension plans triggered by the sale of the New England Media Group.

(2) Included the impairment of fixed assets related to the New England Media Group in 2013; impairment of goodwill related to the About Group in 2012;
impairment of intangible assets related to the About Group and impairment of goodwill related to Regional Media Group in 2011.

(3) The income tax benefit for the About Group in 2013 is related to a change in prior period estimated tax expense.
(4) Included in the gain on sale in 2013 is a $49.1 million post-retirement curtailment gain related to the New England Media Group.

(5) The income tax benefit for the Regional Media Group in 2012 included a tax deduction for goodwill, which was previously non-deductible, triggered upon the
sale of the Regional Media Group.

(6) The income tax benefit for the Regional Media Group in 2011 was unfavorably impacted because a portion of the goodwill impairment charge was non-
deductible.

Impairment of Assets
2013
New England Media Group

The impairment of assets in 2013 reflects the impant of fixed assets held for sale that relateithéoNew England Media Group.
During the third quarter of 2013, we estimatedfttievalue less cost to sell of the group helddale, using unobservable inputs. We recorc
$34.3 million noneash charge in the third quarter of 2013 for fiasdets at the New England Media Group to reduceatging value of fixe
assets to their fair value less cost to sell.

2012
About Group

Our policy is to perform our annual goodwill impagnt test in the fourth quarter of our fiscal yddéowever, due to certain impairment
indicators at the About Group, we performed anrintempairment test as of June 24, 2012. The intempairment test resulted in a $194.7
million non-cash charge in the second quarter a22or the impairment of goodwill at the About GpoWur expectations for future operating
results and cash flows at the About Group in timg lierm were lower than our previous estimatesygrily driven by a reassessment of the
sustainability of our estimated long-term growttertor display advertising. The reduction in outireated longterm growth rate resulted in t
carrying value of the net assets being greater ttiin fair value, and therefore a write-down obdwill to its fair value was required.

2011
About Group

Our 2011 annual impairment test, which was comgletehe fourth quarter, resulted in a non-cashaimpent charge of $3.1 million
relating to the write-down of an intangible asg¢eg€ansumerSearch, Inc., which was part of the Al@@natup. The impairment was driven by
lower cost-per-click advertising revenues. This anment charge reduced the carrying value of thesGmerSearch trade name to
approximately $3 million . The fair value of thade name was calculated using a relief-from-royaigghod.
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Regional Media Group

Due to certain impairment indicators at the Regdidmedia Group, including lower-than-expected opiagtesults, we performed an
interim impairment test of goodwill as of June 2611. The interim test resulted in an impairmergaddwill of $152.1 million mainly from
lower projected long-term operating results andhdbmvs of the Regional Media Group, primarily dioethe continued decline in print
advertising revenues. These factors resulted icdhging value of the net assets being greater tiwair fair value, and therefore a write-down

to fair value was required. The impairment chaeghiced the carrying value of goodwill at the Regldviedia Group to zero.

In determining the fair value of the Regional Me@isup, we made significant judgments and estimatgarding the expected severity
and duration of the uneven economic environmentthadecular changes affecting the newspaper indinsthe Regional Media Group
markets. The effect of these assumptions on pegjdoing-term revenues, along with the continuedehisnfrom reductions to the group’s cost
structure, played a significant role in calculatthg fair value of the Regional Media Group.

LIQUIDITY AND CAPITAL RESOURCES

Overview

The following table presents information about foancial position.

Financial Position Summary

% Change
December 29, December 30,

(In thousands, except ratios) 2013 2012 13-12
Cash and cash equivalents 482,745 820,490 (41.2)
Marketable securities 541,035 139,264 *
Current portion of long-term debt and capital lease obligations 21 123 (82.9)
Long-term debt and capital lease obligations 684,142 696,752 (1.8)
Total New York Times Company stockholders’ equity 842,910 662,325 27.3
Ratios:

Total debt to total capitalization 45% 51%

Current assets to current liabilities 3.36 3.30

* Represents an increase in excess of 100%.

Our primary sources of cash inflows from operatiarescirculation and advertising sales. Circulatiod advertising provided about
52% and 42%, respectively, of total revenues in320he remaining cash inflows from operations anenfother revenue sources such as new
services/syndication, digital archives, rental imeoand conferences/events. Our primary sourcesbf eatflows are for employee
compensation, pension and other benefits, raw mgeservices and supplies, interest and incoestaContributions to our qualified pension
plans can have a significant impact on cash fl&es “— Pensions and Other Postretirement Bendfitsidditional information regarding our
pension plans. We believe our cash balance andprasided by operations, in combination with oteeurces of cash, will be sufficient to
meet our financing needs over the next 12 months.

We have continued to strengthen our liquidity posieind our debt profile. As of December 29, 2048 had cash, cash equivalents anc
marketable securities of approximately $1 billioddotal debt and capital lease obligations of apipnately $684 million. Accordingly, our
cash, cash equivalents and marketable securite=edrd total debt and capital lease obligationsvey $300 million. Our cash position
improved in 2013, primarily due to cash flows fromerations and the proceeds from the sale of the Begland Media Group and our
ownership interest in Metro Boston, offset by citmttions totaling approximately $74 million duri2§13 to certain qualified pension plans.

In September 2013, we announced the initiationqiaterly dividend. A dividend of $0.04 per shasgs paid on our Class A and Class
B Common Stock in October 2013, and an additionadlend of $0.04 per share of Class A and ClasBi@on Stock was declared in
December 2013 and paid in January 2014. We paidefids of approximately $6 million in 2013. No dignds were declared or paid in 2012
or 2011.
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We remain focused on managing the underfundedsstditour pension plans and adjusting the size opeuasion obligations relative to
the size of our Company. Our qualified pension plaere underfunded (meaning the present valuetofgwbligations exceeded the fair value
of plan assets) as of December 29, 2013 , by appately $80 million, compared with approximatelys§3million as of December 30, 2012 .
The improvement in the funded status of these pargians reflects the increase in interest rat@9i8 , solid returns on pension assets,
contributions we made in early 2013 and the elitndmaof obligations relating to certain former emwytes who accepted a one-time lump-sun
payment offer in 2012. We made contributions ofragpnately $74 million to certain qualified pensiplans in 2013 We expect contributior
to total approximately $16 million to satisfy minim funding requirements in 2014. In addition, skeedal Proceedings” regarding current
matters relating to the Pension Benefit Guarantsp@ation.

Capital Resources

Sources and Uses of Cash

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

Years Ended % Change
December 29, December 30, December 25,
(In thousands) 2013 2012 2011 13-12 12-11
Operating activities $ 34,855 $ 79,310 $ 73,927 (56.1) 7.3
Investing activities $ (353,657) $ 646,813 $ (18,254) * *
Financing activities $ (19,259) $ (80,854) $ (250,226) (76.2) (67.7)

* Represents an increase or decrease in excess of 100%.

Operating Activities

Operating cash inflows include cash receipts frincutation and advertising sales and other reveéraresactions. Operating cash
outflows include payments for employee compensatiension and other benefits, raw materials, sesvénd supplies, interest and income
taxes.

Net cash provided by operating activities in 20&8réased compared with 2012 primarily due to clastsfrelated to the About Group
prior to its disposition in 2012 and higher incotar payments in 2013, offset in part by lower pensiontributions in 2013. We made
contributions to certain qualified pension planspproximately $74 million in 2013 compared witlpegximately $144 million in 2012. We
also made income tax payments of approximatelyr#i®on in 2013 compared with approximately $7 naifi in 2012.

Net cash provided by operating activities in 20d@éased compared with 2011 primarily due to lowtrest mainly associated with
the prepayment of the 14.053% Notes in August 20ffdet in part by higher income taxes primarily fioe sales of our ownership interests in
Indeed.com and Fenway Sports Group, as well asrlm@eme tax refunds.

Investing Activities

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

Net cash used in investing activities in 2013 wasarily due to net purchases of marketable sdegrénd payments for capital
expenditures, offset by proceeds from the salb@New England Media Group and our ownership istareMetro Boston.

Net cash provided by investing activities in 201&svprimarily due to proceeds from the sales oftheut and Regional Media Groups
and our ownership interests in Indeed.com and Fei8parts Group, offset in part by net purchasanafketable securities and payments for
capital expenditures.

Net cash used in investing activities in 2011 wasnhy due to net purchases of marketable securitagsital expenditures and change
restricted cash, offset in part by proceeds froenddles of a portion of our interests in

THE NEW YORK TIMES COMPANY — P37




Fenway Sports Group and Indeed.com, as well agepdscprimarily from the sales of UCompareHealth@ara and Baseline in 2011.
Capital expenditures were $16.9 million in 20134 $3million in 2012 and $44.9 million in 2011.

Financing Activities

Cash from financing activities generally includesrbwings under third-party financing arrangemetits,issuance of lontgrm debt an
funds from stock option exercises. Cash used anfiilng activities generally includes the repayntéraimounts outstanding under third-party
financing arrangements, the payment of divideraisgdterm debt and capital lease obligations.

Net cash used in financing activities in 2013 wamarily due to the repurchase of $17.4 millionngipal amount of our 6.625% Notes
in addition to dividends paid in the fourth quad®2013, offset by funds from stock option exessis

Net cash used in financing activities in 2012 wamarily for the repayment at maturity in SeptemBei2 of all $75.0 million
outstanding aggregate principal amount of the £6Nbtes and the repurchase of $5.9 million priflcgmaount of the 5.0% senior unsecured
notes due March 15, 2015.

Net cash used in financing activities in 2011 washarily for the prepayment of our 14.053% Notes.

See “— Third-Party Financindielow and our Consolidated Statements of Cash Homedditional information on our sources and t
of cash.

Restricted Cash

We were required to maintain $28.1 million of reeded cash as of December 29, 2013, primarily eelab certain collateral
requirements for obligations under our workers’ pemsation programs.

Third-Party Financing

Our total debt and capital lease obligations caedisf the following:

December 29, December 30,
(In thousands, except percentages) Coupon Rate 2013 2012
Senior notes due in 2015, net of unamortized debt costs of $43 in 2013 and $78 in 2012 5.0% 244,057 244,022
Senior notes due in 2016, net of unamortized debt costs of $2,484 in 2013 and $3,477 in 2012 6.625% 205,111 221,523
Option to repurchase ownership interest in headquarters building in 2019, net of unamortized debt
costs of $21,741 in 2013 and $25,490 in 2012 228,259 224,510
Total debt 677,427 690,055
Short-term capital lease obligations (1) 21 123
Long-term capital lease obligations 6,715 6,697
Total capital lease obligations 6,736 6,820
Total debt and capital lease obligations $ 684,163 $ 696,875

(1) Included in “Accrued expenses and other” in our Consolidated Balance Sheets.

Based on borrowing rates currently available fdstdeith similar terms and average maturities, the¥alue of our long-term debt was
approximately $819 million as of December 29, 2G#8] $840 million as of December 30, 2012. We vir@mpliance with our covenants
under our third-party financing arrangements aBatember 29, 2013 .

4.610% Notes

On September 26, 2012, we repaid in full all $#6illion aggregate principal amount of the 4.610%d¢o The 4.610% Notes were
reclassified to “Current portion of long-term delotd capital lease obligations” in our ConsolidéBatince Sheet in the fourth quarter of 2011.

5.0% Notes

In 2005, we issued $250.0 million aggregate priakcgmount of 5.0% senior unsecured notes due MEBCR015 (“ 5.0% Notes”).
During 2012, we repurchased $5.9 million princigadount of our 5.0% Notes and recorded a
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$0.4 million pre-tax charge in connection with tieeurchase. This charge is included in “Interepease, net” in our Consolidated Statements
of Operations.

The 5.0% Notes may be redeemed, in whole or in pagny time, at a price equal to 100% of thegipial amount of the notes
redeemed, plus accrued and unpaid interest teettesmption date plus a “make-whole” premium. Thé&®Notes are not otherwise callable.

The 5.0% Notes are subject to certain covenantsah@ng other things, limit (subject to customeaxgeptions) our ability and the
ability of certain material subsidiaries to:

» create liens on certain assets to secure dek
e enter into certain saleaseback transactio
14.053% Notes

In January 2009, pursuant to a securities purcagseement with Inmobiliaria Carso, S.A. de C.V. &aghco Inbursa S.A., Institucion
de Banca Mudiltiple, Grupo Financiero Inbursa (eathliavestor” and collectively the “Investors'ie issued, for an aggregate purchase pri
$250.0 million , (1) $250.0 million aggregate mipal amount of the 14.053% Notes, and (2) detdehabrrants to purchase 15.9 million
shares of our Class A Common Stock at a price (B3 per share. The warrants are exercisable dtdlder’s option at any time and from
time to time, in whole or in part, until January, 2815. Each Investor is an affiliate of Carlos1SHhielu, the beneficial owner of approximately
8% of our Class A Common Stock (excluding the watg Each Investor purchased an equal number.6063%0 Notes and warrants.

On August 15, 2011, we prepaid in full all $250.0ion outstanding aggregate principal amount & l4.053% Notes. The prepayment
totaled approximately $280 million , comprising (g $250.0 million aggregate principal amounthef 14.053% Notes; (2) approximately $3
million representing all interest that was accraad unpaid on the 14.053% Notes; and (3) a makdengremium amount of approximately
$27 million due in connection with the prepaymé&tie funded the prepayment from available cash. fesalt of this prepayment, we recorded
a $46.4 million pre-tax charge in the third quadER011. This charge is included in “Premium obtdedemption” in our Consolidated
Statements of Operations. We saved, and expeat/& ;1 excess of $39 million annually in interespense through January 15, 2015, the
original maturity date.

6.625% Notes

In November 2010, we issued $225.0 million aggregaincipal amount of the 6.625% Notes. During 2048 repurchased $17.4
million principal amount of our 6.625% Notes andaeled a $2.1 million pre-tax charge in connectidgth the repurchases.

We have the option to redeem all or a portion ef@625% Notes, at any time, at a price equal @9d.6f the principal amount of the
notes redeemed plus accrued and unpaid interdst t@demption date plus a “make-whole” premiune B625% Notes are not otherwise
callable.

The 6.625% Notes are subject to certain covenhatsamong other things, limit (subject to custoyretceptions) our ability and the
ability of our subsidiaries to:

* incur additional indebtedness and issue prefetek;

e pay dividends or make other equity distributit

e agree to any restrictions on the ability of outtnieted subsidiaries to make payments tc

» create liens on certain assets to secure

* make certain investmen

* merge or consolidate with other companies or teref or substantially all of our assets;
e engage in salleaseback transactio

Sale-Leaseback Financing

In March 2009, we entered into an agreement toasellsimultaneously lease back a portion of owsdkald condominium interest in ¢
Company’s headquarters building located at 620tRigtvenue in New York City (the
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“Condo Interest”). The sale price for the Condeiast was $225.0 million . We have an option, agahbte in 2019, to repurchase the Condo
Interest for $250.0 million . The lease term isy#ars, and we have three renewal options that eodkhd the term for an additional 20 years.

The transaction is accounted for as a financingstiation. As such, we have continued to depretiat€ondo Interest and account for
the rental payments as interest expense. The elifferbetween the purchase option price of $25dI@mand the net sale proceeds of
approximately $211 million , or approximately $3dlion , is being amortized over a 10 -year perbrtbugh interest expense. The effective
interest rate on this transaction was approximéitafp .

Revolving Credit Facility

In November 2012, we terminated our $125.0 milbsset-backed five-year revolving credit facilidarecorded a pre-tax charge of
$1.4 million in connection with the early termirati which is included in “Interest expense, netbur Consolidated Statements of Operations

Contractual Obligations

The information provided is based on managemetss bstimate and assumptions of our contractuaathins as of December 29,
2013 . Actual payments in future periods may vaoyrf those reflected in the table.

Payment due in

(In thousands) Total 2014 2015-2016 2017-2018 Later Years
Long-term debt (1) $ 899,792 $ 51,951 $ 538,464 $ 54,768 $ 254,609
Capital leases (2) 10,026 573 1,104 1,104 7,245
Operating leases (2) 52,275 12,472 17,922 10,998 10,883
Benefit plans (3) 1,376,991 130,271 265,010 271,156 710,554
Total $ 2,339,084 $ 195,267 $ 822,500 $ 338,026 $ 983,291

(1) Includes estimated interest payments on long-term debt. See Note 8 of the Notes to the Consolidated Financial Statements for additional information related to
our long-term debt.

(2) See Note 20 of the Notes to the Consolidated Financial Statements for additional information related to our capital and operating leases.

(3) Includes estimated benefit payments under our Company-sponsored pension and other postretirement benefit plans. Payments for these plans have been
estimated over a 10-year period; therefore, the amounts included in the “Later Years” column only include payments for the period of 2019-2023. While benefit
payments under these plans are expected to continue beyond 2023, we believe that an estimate beyond this period is impracticable. Payments under our
Company-sponsored qualified pension plans will be made out of existing assets of the pension plans and not with Company cash. Benefit plans in the table
above also include estimated payments for multiemployer pension plan withdrawal liabilities. See Notes 11 and 12 of the Notes to the Consolidated Financial
Statements for additional information related to our pension and other postretirement benefits plans.

“Other Liabilities—Other” in our Consolidated BatanSheets include liabilities related to (1) defdrcompensation, primarily consisting
of our deferred executive compensation plan (thECDplan”), (2) our liability for uncertain tax péisins and (3) various other liabilities. These
liabilities are not included in the table abovermrily because the future payments are not detaisien

The DEC plan enables certain eligible executivesl¢ot to defer a portion of their compensatioragire-tax basis. While the initial
deferral period is for a minimum of two years umtmaximum of 15 years (after which time taxabkriiutions must begin), the executive
the option to extend the deferral period. Thereftre future payments under the DEC plan are nefraénable. See Note 13 of the Notes to
the Consolidated Financial Statements for additioriarmation on “Other Liabilities—Other.”

Our tax liability for uncertain tax positions waspaoximately $64 million, including approximatelt& million of accrued interest and
penalties as of December 29, 2013. Until formabiggons are reached between us and the tax atifsoihe timing and amount of a possible
audit settlement for uncertain tax benefits ispracticable. Therefore, we do not include thisgdtiion in the table of contractual obligations.
See Note 14 of the Notes to the Consolidated Finh8tatements for additional information on “Incemaxes.”

We have a contract with a major paper supplieuteciase newsprint. The contract requires us tohases annually the lesser of a fixed
number of tons or a percentage of our total newspequirement at market rate in an
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arm’s length transaction. Since the quantitiesedfsprint purchased annually under this contracbased on our total newsprint requirement,
the amount of the related payments for these pseshs excluded from the table above.

Off-Balance Sheet Arrangements

We did not have any material off-balance sheengements as of December 29, 2013.
CRITICAL ACCOUNTING POLICIES

Our Consolidated Financial Statements are preparadcordance with GAAP. The preparation of thésarfcial statements requires
management to make estimates and assumptiondfenztttae amounts reported in the Consolidated iéiad Statements for the periods
presented.

We continually evaluate the policies and estimatesise to prepare our Consolidated Financial Sextésnin general, management’s
estimates are based on historical experience,m#ton from third-party professionals and variotlseo assumptions that are believed to be
reasonable under the facts and circumstances. Wetsists may differ from those estimates made byagement.

We believe our critical accounting policies inclunle accounting for long-lived assets, retiremeamdiits, income taxes, self-insurance
liabilities and accounts receivable allowances.cBigerisks related to our critical accounting midis are discussed below.

Long -Lived Assets

We evaluate whether there has been an impairmegdaxfwill on an annual basis or in an interim peififocertain circumstances indici
that a possible impairment may exist. All otherddived assets are tested for impairment if certétioumstances indicate that a possible
impairment exists.

December 29, December 30,
(In thousands) 2013 2012
Goodwill $ 125,871  $ 122,691
Property, plant and equipment, net 713,356 773,469
Long-lived assets $ 839,227 $ 896,160
Total assets $ 2,572,552 $ 2,815,609
Percentage of long-lived assets to total assets 33% 32%

T he impairment analysis is considered criticalduse of the significance of long-lived assets to@ansolidated Balance Sheets.

We test for goodwill impairment at the reportingtuavel, which is our operating segment. We fpstform a qualitative assessment to
determine whether it is more likely than not tha fair value of a reporting unit is less tharcasrying value. The qualitative assessment
includes, but is not limited to, the results of ouwst recent quantitative impairment test, consitien of industry, market and macroeconomic
conditions, cost factors, cash flows, changes yjnrkanagement personnel and our share price. Th# ofshis assessment determines whethe
it is necessary to perform the goodwill impairmemb-step test. For the 2013 annual impairmentrigstiased on our qualitative assessment,
we concluded that it is more likely than not thabdwill is not impaired.

If we determine that it is more likely than nottthize fair value of our reporting unit is less thencarrying value, in the first step we
compare the fair value of the reporting unit withdgarrying amount, including goodwill. Fair valigsecalculated by a combination of a
discounted cash flow model and a market approaademb calculating fair value for each reportingtuwe generally weigh the results of the
discounted cash flow model more heavily than theketaapproach because the discounted cash flow Insdpecific to our business and long-
term projections. If the fair value exceeds theyiag amount, goodwill is not considered impairdhe carrying amount exceeds the fair
value, the second step must be performed to me#sigmount of the impairment loss, if any. In $keond step, we compare the implied fair
value of the reporting unit's goodwill with the eging amount of that goodwill. An impairment losswd be recognized in an amount equal tc
the excess of the carrying amount of the goodwiirahe implied fair value of the goodwill.
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The discounted cash flow analysis requires us teermarious judgments, estimates and assumptionsy ofavhich are interdependent,
about future revenues, operating margins, growtfsraapital expenditures, working capital andalist rates. The starting point for the
assumptions used in our discounted cash flow aisalythe annual longange financial forecast. The annual planning psthat we underta
to prepare the long-range financial forecast takisconsideration a multitude of factors, incluglinistorical growth rates and operating
performance, related industry trends, macroeconaoniditions, and marketplace data, among othersuptions are also made for perpetual
growth rates for periods beyond the long-rangeniina forecast period. Our estimates of fair vadue sensitive to changes in all of these
variables, certain of which relate to broader macomomic conditions outside our control.

The market approach analysis includes applying kipre) based on comparable market transactionset@in operating metrics of the
reporting unit.

The significant estimates and assumptions useddnagement in assessing the recoverability of gdbewnd other long-lived assets are
estimated future cash flows, discount rates, groatbs, as well as other factors. Any changesdsdlestimates or assumptions could result ir
an impairment charge. The estimates, based onrrablsoand supportable assumptions and projectieqajre management’s subjective
judgment. Depending on the assumptions and estnuated, the estimated results of the impairmets tes) vary within a range of outcom

In addition to annual testing, management usesicdridicators to evaluate whether the carryingigalof its long-lived assets may not
be recoverable and an interim impairment test neaseluired. These indicators include: (1) curresrigal operating or cash flow declines
combined with a history of operating or cash flogclihes or a projection/forecast that demonstredesinuing declines in the cash flow or the
inability to improve our operations to forecasteddls, (2) a significant adverse change in thertassi climate, whether structural or
technological and (3) a decline in our stock peoe market capitalization.

Management has applied what it believes to be i appropriate valuation methodology for its innpegint testing. Additionally,
management believes that the likelihood of an immpant of goodwill is remote due to the excess niacigpitalization relative to its net book
value. See Notes 6 and 15 of the Notes to the Qidaged Financial Statements.

Retirement Benefits

Our single-employer pension and other postretirérbenefit costs are accounted for using actuaghlations. We recognize the funded
status of these plans — measured as the diffefseteseen plan assets, if funded, and the benefjatidn — on the balance sheet and recogniz
changes in the funded status that arise duringéhied but are not recognized as components gberédic pension cost, within other
comprehensive income/(loss), net of tax. The ase&ited to our funded pension plans are measuifad aalue.

We also recognize the present value of pensioiiitiab associated with the withdrawal from multiployer pension plans.

We consider accounting for retirement plans ciitiosour operations because management is reqtamecke significant subjective
judgments about a number of actuarial assumptishigh include discount rates, hei-care cost trend rates, long-term return on plaetas
and mortality rates. These assumptions may haedfact on the amount and timing of future contribns. Depending on the assumptions anc
estimates used, the impact from our pension argl @bstretirement benefits could vary within a nfjoutcomes and could have a material
effect on our Consolidated Financial Statements.

See “— Pensions and Other Postretirement Bendfil\w for more information on our retirement betsefi
Income Taxes

We consider accounting for income taxes criticabtio operating results because management is eghigirmake significant subjective
judgments in developing our provision for incomeets, including the determination of deferred tasets and liabilities, and any valuati
allowances that may be required against deferpeddsets.

Income taxes are recognized for the following:gfount of taxes payable for the current year ahddferred tax assets and liabilities
for the future tax consequence of events that baea recognized differently in the financial stateis than for tax purposes. Deferred tax
assets and liabilities are established using stattax rates and are adjusted for tax rate chaimgd® period of enactment.
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We assess whether our deferred tax assets shaltlbeed by a valuation allowance if it is more Ijknan not that some portion or all
the deferred tax assets will not be realized. @acegss includes collecting positive (e.g., sounfdaxable income) and negative (e.g., recent
historical losses) evidence and assessing, bast#tte@vidence, whether it is more likely than matttthe deferred tax assets will not be
realized.

We recognize in our financial statements the impéet tax position if that tax position is moredii than not of being sustained on
audit, based on the technical merits of the taxtipos This involves the identification of potentiancertain tax positions, the evaluation of tax
law and an assessment of whether a liability fareutain tax positions is necessary. Different cosions reached in this assessment can have
material impact on the Consolidated Financial Staiets.

We operate within multiple taxing jurisdictions aa subject to audit in these jurisdictions. Thmsaits can involve complex issues,
which could require an extended period of timeetsotve. Until formal resolutions are reached betweeand the tax authorities, the timing
amount of a possible audit settlement for uncetimirbenefits is difficult to predict.

Self-Insurance

We self-insure for workers’ compensation costspmatbile and general liability claims, up to certdaductible limits, as well as for
certain employee medical and disability benefitse Tecorded liabilities for self-insured risks pramarily calculated using actuarial methods.
The liabilities include amounts for actual claimkgim growth and claims incurred but not yet repdrtActual experience, including claim
frequency and severity as well as health-caretinfiacould result in different liabilities thangfamounts currently recorded. The recorded
liabilities for self-insured risks were approximgt&43 million as of December 29, 2013 and $42iomillas of December 30, 2012.

Accounts Receivable Allowances

Credit is extended to our advertisers and subssri@sed upon an evaluation of the customers’ fiaanondition, and collateral is not
required from such customers. We use prior crediéds as a percentage of credit sales, the agaxgofints receivable and specific
identification of potential losses to establisherges for credit losses on accounts receivabladtition, we establish reserves for estimated
rebates, returns, rate adjustments and discoua&itzm historical experience.

December 29, December 30,
(In thousands) 2013 2012
Accounts receivable, net $ 202,303 % 197,589
Accounts receivable allowances 14,252 15,452
Accounts receivable - gross $ 216,555 $ 213,041
Total current assets $ 1,172,267 $ 1,397,568
Percentage of accounts receivable allowances to gross accounts receivable 7% 7%
Percentage of net accounts receivable to current assets 17% 14%

We consider accounting for accounts receivablenaiwes critical to our operations because of tipeifstance of accounts receivable to
our current assets and operating cash flows. Ifitlzncial condition of our customers were to dietate, resulting in an impairment of their
ability to make payments, additional allowances fnayequired, which could have a material effecoonConsolidated Financial Statements.

PENSIONS AND OTHER POSTRETIREMENT BENEFITS

We sponsor several single-employer defined bepefision plans, the majority of which have beendmparticipate in joint Company
and Guildsponsored plans, The New York Times Newspaper Qugittsion plan, which has been frozen, and a neinatebenefit plan, subje
to the approval of the Internal Revenue Servicd;rmake contributions to several multiemployer pemgilans in connection with collective
bargaining agreements. These plans cover the rya@rour employees. The table below includes ihiaility for all of these plans.
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(In thousands) December 29, 2013 December 30, 2012

Pension and other postretirement liabilities $ 563,162 $ 878,242
Total liabilities $ 1,726,018 $ 2,149,973
Percentage of pension and other postretirement liabilities to total liabilities 33% 41%

Pension Benefits

Our Company-sponsored defined benefit pension prarhsde qualified plans (funded) as well as noadified plans (unfunded). These
plans provide participating employees with retiratigenefits in accordance with benefit formulasadetl in each plan. All of our non-
qualified plans, which provide enhanced retirentmntefits to select employees, are currently froe&oept for a foreign-based pension plan
discussed below. The New York Times Newspaper Gaglusion plan is a qualified plan and is also idelliin the table below.

We also have a foreign-based pension plan foricentan-U.S. employees (the “foreign plan”). Theoimhation for the foreign plan is
combined with the information for U.S. non-qualifiplans. The benefit obligation of the foreign pisimmaterial to our total benefit
obligation.

The funded status of our qualified and non-qualifiension plans as of December 29, 2013 is asAfsllo

December 29, 2013

Qualified Non-Qualified
(In thousands) Plans Plans All Plans
Pension obligation $ 1,778,647 $ 262,501 $ 2,041,148
Fair value of plan assets 1,698,091 — 1,698,091
Pension underfunded/unfunded obligation $ 80,556 $ 262,501 $ 343,057

We made contributions of approximately $74 milliorcertain qualified pension plans in 2013. In Zag2013, we made a contribution
of approximately $57 million to The New York TimBiewspaper Guild pension plan, of which $20 millieas estimated to be necessary to
satisfy minimum funding requirements in 2013. Weext contributions to total approximately $16 roiflito satisfy minimum funding
requirements in 2014.

Pension expense is calculated using a number gdagt assumptions, including an expected long-text® of return on assets (for
qualified plans) and a discount rate. Our methagipia selecting these actuarial assumptions isudsed below.

In determining the expected long-term rate of retum assets, we evaluated input from our investm@msultants, actuaries and
investment management firms, including our revidwsset class return expectations, as well as femg-historical asset class returns.
Projected returns by such consultants and econsmuistbased on broad equity and bond indices. Qjactive is to select an average rate of
earnings expected on existing plan assets and &eontributions to the plan during the year. €kpected long-term rate of return
determined on this basis was 7.85% at the begirofi2§13. Our plan assets had a rate of returppfaximately 7% in 2013 and an average
annual return of approximately 8% over the threaryeeriod 2011-2013. We regularly review our actisset allocation and periodically
rebalance our investments to meet our investmeatiesfy.

The value (“market-related value”) of plan assetultiplied by the expected long-term rate of meton assets to compute the expectec
return on plan assets, a component of net perfehision cost. The market-related value of plantassa calculated value that recognizes
changes in fair value over three years.

Based on the composition of our assets at the etiebyear, we estimated our 2014 expected long-tate of return to be 7.00%, a
decline from 7.85% in 2013. If we had decreasedeapected long-term rate of return on our plantadsg 50 basis points to 7.35% in 2013,
pension expense would have increased by approXyremillion in 2013 for our qualified pension pk& Our funding requirements would
have been materially affected.

We determined our discount rate using a Ryan Ali, Curve (the “Ryan Curve”). The Ryan Curve pregidhe bonds included in the
curve and allows adjustments for certain outlietg.( bonds on “watch”). We believe the Ryan Cual@ws us to calculate an appropriate
discount rate.
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To determine our discount rate, we project a chsi Ibased on annual accrued benefits. For activicfmants, the benefits under the
respective pension plans are projected to theafagmination. The projected plan cash flow iscdisnted to the measurement date, which is
the last day of our fiscal year, using the annpat sates provided in the Ryan Curve. A single alist rate is then computed so that the prese
value of the benefit cash flow equals the presahtercomputed using the Ryan Curve rates.

The weighted average discount rate determinedisrb#sis was 4.90% for our qualified plans and % 60r our non-qualified plans as
of December 29, 2013 .

If we had decreased the expected discount rat®lasis points for our qualified plans and our goalified plans in 2013, pension
expense would have increased by approximately $lbmas of December 29, 2013 and our pension alibg would have increased by
approximately $122 million.

We will continue to evaluate all of our actuariasamptions, generally on an annual basis, andadjillst as necessary. Actual pension
expense will depend on future investment perforreaobanges in future discount rates, the levebafributions we make and various other
factors.

We also recognize the present value of pensioilitiab associated with the withdrawal from multiployer pension plans. Our
multiemployer pension plan withdrawal liability wapproximately $119 million as of December 29, 200t8s liability represents the present
value of the obligations related to complete andigdavithdrawals from certain plans as well aseatimate of future partial withdrawals that
we considered probable and reasonably estimabighE@lans that have yet to provide us with a dedatter, the actual liability will not be
known until those plans complete a final assessiiethte withdrawal liability and issue a demandiso Therefore, the estimate of our
multiemployer pension plan liability will be adjest as more information becomes available that allosvto refine our estimates.

See Note 11 of the Notes to the Consolidated Finh8tatements for additional information regardowg pension plans.

Other Postretirement Benefits

We provide health benefits to retired employeesl their eligible dependents) who meet the definitid an eligible participant and
certain age and service requirements, as outliméoki plan document. While we offer pre-age 65eetimedical coverage to employees who
meet certain retiree medical eligibility requirertegrwe no longer provide post-age 65 retiree mébieaefits for employees who retired on or
after March 1, 2009. We also contribute to a paisenment plan under the provisions of a collectiaegaining agreement. We accrue the costs
of postretirement benefits during the employeetivag/ears of service and our policy is to pay partion of insurance premiums and claims
from our assets.

The annual postretirement expense was calculaiad aswumber of actuarial assumptions, includitgalth-care cost trend rate and a
discount rate. The health-care cost trend rate ireeddlat at 8.00% as of December 29, 2013 . A paeentage point change in the assumed
health-care cost trend rate would result in aneiase of $0.1 million or a decrease of $0.1 millmour 2013 service and interest costs,
respectively, two factors included in the calcuatof postretirement expense. A one-percentage pbange in the assumed health-care cost
trend rate would result in an increase or decrefiapproximately $2 million in our accumulated binebligation as of December 29, 2013 .
Our discount rate assumption for postretiremengefienis consistent with that used in the calcolabf pension benefits. See “— Pension
Benefits” above for information on our discountrassumption.

See Note 12 of the Notes to the Consolidated Finh8tatements for additional information.
RECENT ACCOUNTING PRONOUNCEMENTS

In July 2013, the Financial Accounting Standardaiffl“FASB”) issued ASU 2013-11, “Presentation ofldnrecognized Tax Benefit
when a Net Operating Loss Carryforward, a Similax Toss, or a Tax Credit Carryforward Exists,” whjgrescribes that a liability related to
an unrecognized tax benefit to be offset agaimfarred tax asset for a net operating loss camgial, a similar tax loss or a tax credit
carryforward if such settlement is required or etpd in the event the uncertain tax position iglthsved. In situations in which a net opera
loss carryforward, a similar tax loss or a tax gredrryforward is not available at the reportirggelunder the tax law of a jurisdiction or the tax
law of a jurisdiction does not require it, and veergt intend to use the deferred tax asset for pugbose, the unrecognized tax benefit should
be presented in the financial statement as ailipkihd should not be combined with deferred tesets This guidance becomes effective for
the Company for fiscal years beginning
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after December 15, 2013, and will be applied onogpective basis. We do not anticipate the adomtfdhis guidance will have a material
impact on our financial statements.

In February 2013, the Financial Accounting Standd&dard (“FASB”) amended its presentation guidasteomprehensive income to
improve the reporting of reclassifications out ofa@mulated other comprehensive income(*AOCI"). Tleev accounting guidance requires
entities to provide information about the amouetdassified out of AOCI by component. In additienfities are required to present, either on
the face of the financial statements or in the siategnificant amounts reclassified out of AOCIthg respective line items of net income, but
only if the amount reclassified is required to belassified in its entirety in the same reportiegigpd. For amounts that are not required to be
reclassified in their entirety to net income, gesitare required to cross-reference to other discés that provide additional details about those
amounts. The amended guidance is effective praspéctor reporting periods beginning after Decemb®, 2012. We adopted the new
guidance and present the reclassifications in tesrto the financial statements.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Our market risk is principally associated with fbiowing:

* We do not have interest rate risk related todmbt because, as of December 29, 2013, our fiortfoes not include variable-rate
debt.

* Newsprint is a commaodity subject to supply and desrmraarket conditions. We have equity investmentsvimpaper mills, whicl
provide a substantial hedge against price vokatilihe cost of raw materials, of which newsprinpemxse is a major component,
represented approximately 7% of our total operatiogts in 2013 and 2012 , respectively. Based emtimber of newsprint tons
consumed in 2013 and 2012 , a $10 per ton incieasewsprint prices would have resulted in addaiamewsprint expense of $1.2
million (pre-tax) in 2013 and $1.3 million (pre-Jar 2012 , but would also result in improved penf@ance in our joint ventures.

» The discount rate used to measure the bendfifations for our qualified pension plans is deterad by using the Ryan ACM Curve,
which provides rates for the bonds included indhieve and allows adjustments for certain outlierg.( bonds on “watch”). Broad
equity and bond indices are used in the deternainadf the expected long term rate of return on jeenglan assets. Therefore, intel
rate fluctuations and volatility of the debt andiig markets can have a significant impact on agaktes, the funded status of our
pension plans and future anticipated contributi@ee “ltem 7 — Management’s Discussion and Analykinancial Condition and
Results of Operations — Pensions and Other Pastretnt Benefits.”

» A significant portion of our employees are unioniznd our results could be adversely affectedtifriilabor negotiations or contra
were to further restrict our ability to maximizeetbfficiency of our operations. In addition, if were to experience labor unrest or
other business interruptions in connection witlotategotiations or otherwise, or if we are unablaegotiate labor contracts on
reasonable terms, our ability to produce and debiwe products could be impaired.

See Notes 7, 8, 11 and 20 of the Notes to the didased Financial Statements.
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MANAGEMENT'S RESPONSIBILITIES REPORT

The Company’s consolidated financial statementeweepared by management, who is responsible éarititegrity and objectivity.
The consolidated financial statements have begraped in accordance with accounting principles galyeaccepted in the United States of
America (“GAAP”) and, as such, include amounts base management’s best estimates and judgments.

Management is further responsible for establishing maintaining adequate internal control overrfaial reporting as defined in Rules
13a-15(f) and 15d-15(f) under the Securities Exgeafsct of 1934. The Company’s internal control ofreancial reporting is a process
designed to provide reasonable assurance regatdingliability of financial reporting and the pegption of financial statements for external
purposes in accordance with GAAP. The Companyvialand continuously monitors its policies and pduages for internal control over
financial reporting to ensure that this objectiseriet (see “Management’s Report on Internal Co@rar Financial Reporting” below).

The consolidated financial statements were audiyernst & Young LLP, an independent registeredlipwdzcounting firm, in 2013,
2012 and 2011. Its audits were conducted in acooelwith the standards of the Public Company ActingrOversight Board (United States)
and its report is shown on Page 50.

The Audit Committee of the Board of Directors, whis composed solely of independent directors, snesgularly with the independent
registered public accounting firm, internal auditand management to discuss specific accountimandial reporting and internal control
matters. Both the independent registered publioatting firm and the internal auditors have fultldree access to the Audit Committee. Eact
year the Audit Committee selects, subject to i@tion by stockholders, the firm which is to penfioaudit and other related work for t
Company.

THE NEW Y ORK TIMES C OMPANY THE NEW Y ORK T IMES C OMPANY

BY: /sl MARK T HOMPSON BY:/s/ JAMES M. FOLLO
Mark Thompson James M. Follo
President and Chief Executive Officer &ixere Vice President and Chief Financial Officer
February 26, 2014 February 26, 2014
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MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

Management of the Company is responsible for g@stdby and maintaining adequate internal contr@rdinancial reporting as defined
in Rules 13a-15(f) and 15d-15(f) under the Seasitixchange Act of 1934. The Company’s internatrobover financial reporting is a
process designed to provide reasonable assurageelirg the reliability of financial reporting atite preparation of financial statements for
external purposes in accordance with GAAP. The Gomis internal control over financial reporting lmdes those policies and procedures

that:

e pertain to the maintenance of records thateasonable detail, accurately and fairly reflecttthasactions and dispositions of the
assets of the Company;

e provide reasonable assurance that transactiengeorded as necessary to permit preparationarficial statements in accordance
with GAAP, and that receipts and expenditures ef@lompany are being made only in accordance witioaaations of management
and directors of the Company; and

» provide reasonable assurance regarding preveatiimely detection of unauthorized acquisitiose or disposition of the Company’s
assets that could have a material effect on tlenéial statements.

Because of its inherent limitations, internal cohaver financial reporting may not prevent or détaisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

Management assessed the effectiveness of the Cgiapaternal control over financial reporting as@écember 29, 2013 . In making

this assessment, management used the criteriariebfy the Committee of Sponsoring Organizatiofithe Treadway Commission in Internal
Control — Integrated Framework (1992 framework)s@&aon its assessment, management concluded ¢h@bthpany’s internal control over

financial reporting was effective as of DecemberZ®.3 .
The Company’s independent registered public ac@ogifitm, Ernst & Young LLP, that audited the colidated financial statements of

the Company included in this Annual Report on FAO¥K, has issued an attestation report on the Cagipanternal control over financial
reporting as of December 29, 2013 , which is inethidn Page 51 in this Annual Report on Form 10-K.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON CONSOLIDATED FINANCIAL STATEMENTS

To the Board of Directors and Stockholders of
The New York Times Company
New York, NY

We have audited the accompanying consolidated balsimeets of The New York Times Company as of Deeer29, 2013 and
December 30, 2012 , and the related consolidatgednsents of operations, comprehensive income/(lokahges in stockholders’ equity, and
cash flows for each of the three fiscal years enhkriod ended December 29, 2013 . Our auditsimteded the financial statement schedule
listed at Item 15(A)(2) of The New York Times Compga 2013 Annual Report on Form 10-K. These finahstatements and schedule are thi
responsibility of The New York Times Company’s mgeament. Our responsibility is to express an opimiorthese financial statements and
schedule based on our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighafBigUnited States). Those
standards require that we plan and perform thet dndbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on Blasis, evidence supporting the amounts and digds in the financial statements. An a
also includes assessing the accounting princied and significant estimates made by managenenelaas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the financial statements referr@adlove present fairly, in all material respedte, ¢onsolidated financial position of The
New York Times Company iDecember 29, 2013 and December 30, 2012 , anctislidated results of its operations and its dlasts for
each of the three fiscal years in the period emdertember 29, 2013in conformity with U.S. generally accepted acamgprinciples. Also, i
our opinion, the related financial statement scheeduhen considered in relation to the basic fingngtatements taken as a whole, presents
fairly in all material respects, the information &mrth therein.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@/nited States), The New
York Times Company’s internal control over finaragporting as of December 29, 2013 , based oar@itstablished in Internal Control —
Integrated Framework issued by the Committee ohSpiong Organizations of the Treadway Commissi@®2lframework), and our report
dated February 26, 2014 expressed an unqualifisdoopthereon.

/sl Ernst & Young LLP

New York, New York
February 26, 2014
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON INTERNAL CONTROL OVER FINANCIAL REPORTING

To the Board of Directors and Stockholders of
The New York Times Company
New York, NY

We have audited The New York Times Company'’s irgakcontrol over financial reporting as of Decem®®y 2013 , based on criteria
established in Internal Control — Integrated Framewssued by the Committee of Sponsoring Orgaitinatof the Treadway Commission
(1992 framework) (the COSO criteria). The New Ydrknes Company’s management is responsible for miainmig effective internal control
over financial reporting, and for its assessmerhefeffectiveness of internal control over finaheceporting included in the accompanying
Management’s Report on Internal Control over FimgrReporting. Our responsibility is to expresso@mion on The New York Times
Company’s internal control over financial reportingsed on our audit.

We conducted our audit in accordance with the stedsof the Public Company Accounting Oversighti8d&/nited States). Those
standards require that we plan and perform thet dndbtain reasonable assurance about whetheatigianternal control over financial
reporting was maintained in all material respe®is:. audit included obtaining an understanding térimal control over financial reporting,
assessing the risk that a material weakness etasting and evaluating the design and operatifegéfeness of internal control based on the
assessed risk, and performing such other procedsre® considered necessary in the circumstancefeliéve that our audit provides a
reasonable basis for our opinion.

A company’s internal control over financial repogiis a process designed to provide reasonablesamssuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegenerally accepted accounting princip
A company'’s internal control over financial repogiincludes those policies and procedures thai€fthin to the maintenance of records that,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseocfompany; (2) provide reasonable assuranc
that transactions are recorded as necessary tatg@aparation of financial statements in accor@anwith generally accepted accounting
principles, and that receipts and expenditureb®tbmpany are being made only in accordance witioaizations of management and
directors of the company; and (3) provide reasanabburance regarding prevention or timely detectfainauthorized acquisition, use, or
disposition of the company’s assets that could lzaneterial effect on the financial statements.

Because of its inherent limitations, internal cohaver financial reporting may not prevent or détaisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, The New York Times Company maingminin all material respects, effective internaltcol over financial reporting as
of December 29, 2013 based on the COSO criteria.

We also have audited, in accordance with the stadsd# the Public Company Accounting Oversight Bo@/nited States), the
consolidated balance sheets of The New York Tinmsgany as of December 29, 2013 and December 3@, ,281d the related consolidated
statements of operations, comprehensive incomsj(lobanges in stockholders’ equity, and cash flimveach of the three fiscal years in the
period ended December 29, 2013 and our report dabruary 26, 2014 expressed an unqualified opitfiereon.

/sl Ernst & Young LLP

New York, New York
February 26, 2014
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CONSOLIDATED BALANCE SHEETS

(In thousands, except share and per share data)

December 29, 2013

December 30, 2012

Assets

Current assets

Cash and cash equivalents $ 482,745 % 820,490
Short-term marketable securities 364,880 134,820
Accounts receivable (net of allowances: 2013 — $14,252; 2012 — $15,452) 202,303 197,589
Deferred income taxes 65,859 58,214
Prepaid assets 20,250 23,085
Other current assets 36,230 26,320
Assets held for sale — 137,050
Total current assets 1,172,267 1,397,568
Long-term marketable securities 176,155 4,444
Investments in joint ventures 40,213 40,872
Property, plant and equipment:
Equipment 623,249 624,793
Buildings, building equipment and improvements 650,293 651,113
Software 189,684 190,320
Land 105,710 105,692
Assets in progress 15,402 9,527
Total, at cost 1,584,338 1,581,445
Less: accumulated depreciation and amortization (870,982) (807,976)
Property, plant and equipment, net 713,356 773,469
Goodwill 125,871 122,691
Deferred income taxes 179,989 302,212
Miscellaneous assets 164,701 166,214
Total assets $ 2572552 $ 2,807,470

See Notes to the Consolidated Financial Statements.
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CONSOLIDATED BALANCE SHEETS — continued

December 29,

December 30,

(In thousands, except share and per share data) 2013 2012
Liabilities and stockholders’ equity
Current liabilities
Accounts payable 90,982 88,990
Accrued payroll and other related liabilities 91,629 86,772
Unexpired subscriptions 58,007 57,336
Accrued expenses 107,755 118,753
Accrued income taxes 138 38,932
Liabilities held for sale — 32,373
Total current liabilities 348,511 423,156
Other liabilities
Long-term debt and capital lease obligations 684,142 696,752
Pension benefits obligation 444,328 737,889
Postretirement benefits obligation 90,602 110,347
Other 158,435 173,690
Total other liabilities 1,377,507 1,718,678
Stockholders’ equity
Serial preferred stock of $1 par value — authorized 200,000 shares — none issued — —
Common stock of $.10 par value:

Class A — authorized: 300,000,000 shares; issued: 2013 — 151,289,625; 2012 — 150,270,975 (including

treasury shares: 2013 — 2,180,471; 2012 — 2,483,537) 15,129 15,027

Class B — convertible — authorized and issued shares: 2013 — 818,061; 2012 — 818,385 (including treasury

shares: 2013 — none; 2012 — none) 82 82
Additional paid-in capital 33,045 25,610
Retained earnings 1,283,518 1,230,450
Common stock held in treasury, at cost (86,253) (96,278)
Accumulated other comprehensive loss, net of income taxes:

Foreign currency translation adjustments-gain 12,674 11,327

Unrealized loss on available-for-sale security — (431)

Funded status of benefit plans (415,285) (523,462)
Total accumulated other comprehensive loss, net of income taxes (402,611) (512,566)
Total New York Times Company stockholders’ equity 842,910 662,325
Noncontrolling interest 3,624 3,311
Total stockholders’ equity 846,534 665,636
Total liabilities and stockholders’ equity 2,572,552 2,807,470

See Notes to the Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF OPERATIONS

Years Ended

December 29,

December 30,

December 25,

(In thousands) 2013 2012 2011
(52 weeks) (53 weeks) (52 weeks)

Revenues
Circulation 824,277 795,037 $ 705,163
Advertising 666,687 711,829 756,148
Other 86,266 88,475 93,263
Total revenues 1,577,230 1,595,341 1,554,574
Operating costs
Production costs:

Raw materials 92,886 106,381 108,267

Wages and benefits 332,085 331,321 315,900

Other 201,942 213,616 216,094
Total production costs 626,913 651,318 640,261
Selling, general and administrative costs 706,354 711,112 687,558
Depreciation and amortization 78,477 78,980 83,833
Total operating costs 1,411,744 1,441,410 1,411,652
Pension settlement expense 3,228 47,657 —
Multiemployer pension plan withdrawal expense 6,171 — 4,228
Other expense — 2,620 4,500
Impairment of assets — — 7,458
Operating profit 156,087 103,654 126,736
Gain on sale of investments — 220,275 71,171
Impairment of investments — 5,500 —
(Loss)/income from joint ventures (3,215) 2,936 (270)
Premium on debt redemption — — 46,381
Interest expense, net 58,073 62,808 85,243
Income from continuing operations before income taxes 94,799 258,557 66,013
Income tax expense 37,892 94,617 21,417
Income from continuing operations 56,907 163,940 44,596
Discontinued operations:

(Loss) from discontinued operations, net of income taxes (20,413) (113,447) (82,799)

Gain on sale, net of income taxes 28,362 85,520 —
Income/(loss) from discontinued operations, net of income taxes 7,949 (27,927) (82,799)
Net income/(loss) 64,856 136,013 (38,203)
Net loss/(income) attributable to the noncontrolling interest 249 (166) 555
Net income/(loss) attributable to The New York Time s Company common
stockholders 65,105 135,847 $ (37,648)
Amounts attributable to The New York Times Company common stockholders:

Income from continuing operations 57,156 163,774 $ 45,151

Income/(loss) from discontinued operations, net of income taxes 7,949 (27,927) (82,799)
Net income/(loss) 65,105 135,847 $ (37,648)

See Notes to the Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF OPERATIONS — continued

Years Ended

December 29,

December 30,

December 25,

(In thousands, except per share data) 2013 2012 2011
(52 weeks) (53 weeks) (52 weeks)
Average number of common shares outstanding:
Basic 149,755 148,147 147,190
Diluted 157,774 152,693 152,007
Basic earnings/(loss) per share attributable to The New York Times Company common
stockholders:
Income from continuing operations 0.38 111 $ 0.31
Income/(loss) from discontinued operations, net of income taxes 0.05 (0.19) (0.57)
Net income/(loss) 0.43 092 $ (0.26)
Diluted earnings/(loss) per share attributable to The New York Times Company common
stockholders:
Income from continuing operations 0.36 1.07 $ 0.30
Income/(loss) from discontinued operations, net of income taxes 0.05 (0.18) (0.55)
Net income/(loss) 0.41 089 $ (0.25)
Dividends declared per share 0.08 0.00 $ 0.00

See Notes to the Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME/(LO SS)

Years Ended

December 29,

December 30,

December 25,

(In thousands) 2013 2012 2011
(52 weeks) (53 weeks) (52 weeks)
Net income/(loss) 64,856 $ 136,013 % (38,203)
Other comprehensive income/(loss), before tax:
Foreign currency translation adjustments-gain/(loss) 2,613 536 (523)
Unrealized derivative gain/(loss) on cash-flow hedge of equity method investment — 1,143 839
Unrealized gain/(loss) on available-for-sale security 729 (729) —
Pension and postretirement benefits obligation 180,340 (27,222) (211,289)
Other comprehensive (loss)/income, before tax 183,682 (26,272) (210,973)
Income tax benefit (73,165) 10,760 86,065
Other comprehensive (loss)/income, net of tax 110,517 (15,512) (124,908)
Comprehensive income/(loss) 175,373 120,501 (163,111)
Comprehensive loss/(income) attributable to the noncontrolling interest (313) (162) 1,000
Comprehensive income/(loss) attributable to The New York Times Company
common stockholders 175,060 $ 120,339 $ (162,111)

See Notes to the Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Accumulated Total
Capital Other New York
Stock Common Compre- Times
Class A Stock hensive Company Total
(In thousands, and Additional Held in Loss, Net of Stock- Non- Stock-
except share and Class B Paid-in Retained Treasury, Income holders’ controlling holders’
per share data) Common Capital Earnings at Cost Taxes Equity Interest Equity
Balance, December 26, 2010, as reported $ 15,012 $ 40,155 $ 1,126,294 $ (134,463) $ (387,071) $ 659,927 $ 4,149 $ 664,076
Cumulative prior period adjustment — — 5,957 — 14,476 20,433 — 20,433
Balance, December 26, 2010 15,012 40,155 1,132,251  (134,463) (372,595) 680,360 4,149 684,509
Net loss — — (37,648) — — (37,648) (555)  (38,203)
Other comprehensive loss — — — — (124,463) (124,463) (445)  (124,908)
Issuance of shares:
Employee stock purchase plan —
603,114 Class A shares 60 4,258 — — — 4,318 — 4,318
Stock options — 100,200 Class A shares 11 353 — — — 364 — 364
Stock conversions — 240 Class B shares
to Class A shares — — — — — — — —
Restricted stock units vested — 210,769
Class A shares — (6,250) — 4,965 — (1,285) — (1,285)
401(k) Company stock match — 781,088
Class A shares — (11,800) — 18,524 — 6,724 — 6,724
Stock-based compensation — 9,410 — — — 9,410 — 9,410
Income tax shortfall related to share-based
payments — (4,102) — — — (4,102) — (4,102)
Balance, December 25, 2011 15,083 32,024 1,094,603 (110,974) (497,058) 533,678 3,149 536,827
Net income — — 135,847 — — 135,847 166 136,013
Other comprehensive loss — — — — (15,508) (15,508) 4) (15,512)
Issuance of shares:
Stock options — 176,400 Class A shares 18 712 — — — 730 — 730
Stock conversions — 500 Class B shares
to Class A shares — — — — — — — —
Restricted stock units vested — 92,847
Class A shares 8 (656) — 147 — (501) — (501)
401(k) Company stock match — 490,031
Class A shares — (10,785) — 14,549 — 3,764 — 3,764
Stock-based compensation — 5,329 — — — 5,329 — 5,329
Income tax shortfall related to share-based
payments — (2,014) — — — (1,014) — (2,014)
Balance, December 30, 2012 15,109 25,610 1,230,450 (96,278) (512,566) 662,325 3,311 665,636
Net income/(loss) — — 65,105 — — 65,105 (249) 64,856
Dividends — — (12,037) — — (12,037) — (12,037)
Other comprehensive income — — — — 109,955 109,955 562 110,517
Issuance of shares:
Stock options — 914,272 Class A shares 92 4,994 — — — 5,086 — 5,086
Stock conversions — 324 Class B shares
to Class A shares — — — — — — — —
Restricted stock units vested — 104,054
Class A shares 10 (756) — — — (746) — (746)
401(k) Company stock match — 303,066
Class A shares — (6,571) — 10,025 — 3,454 — 3,454
Stock-based compensation — 6,813 — — — 6,813 — 6,813
Income tax benefit related to share-based
payments — 2,955 — — — 2,955 — 2,955
Balance, December 29, 2013 $ 15211 $ 33,045 $ 1,283,518 $ (86,253) $ (402,611) $ 842,910 $ 3,624 $ 846,534

See Notes to the Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended

December 29,

December 30,

December 25,

(In thousands) 2013 2012 2011
Cash flows from operating activities

Net income/(loss) $ 64,856 136,013 (38,203)
Adjustments to reconcile net income/(loss) to net cash provided by operating activities:

Impairment of assets 34,300 194,732 164,434

Pension settlement expense 3,228 47,657 —

Multiemployer pension withdrawal expense 14,168 — 4,228

Other expense — 2,620 4,500

Gain on sale of investments — (220,275) (71,171)

Impairment on investments — 5,500 —

Premium on debt redemption — — 46,381

Gain on sale of New England Media Group & About Group (47,561) (96,675) —

Loss on sale of Regional Media Group — 5,441 —

Depreciation and amortization 85,477 103,775 116,454

Stock-based compensation expense 8,741 4,693 8,497

Undistributed loss on equity method investments 3,619 2,586 3,435

Deferred income taxes 44,102 1,380 65,045

Long-term retirement benefit obligations (112,133) (143,724) (144,613)

Other — net 12,928 9,737 (462)
Changes in operating assets and liabilities:

Accounts receivable — net 3,148 5,130 12,603

Inventories 176 6,806 (4,955)

Other current assets 1,675 (8,477) 1,820

Accounts payable and other liabilities (83,072) 18,429 (97,007)

Unexpired subscriptions 1,203 3,962 2,941
Net cash provided by operating activities 34,855 79,310 73,927
Cash flows from investing activities
Purchases of marketable securities (860,848) (439,700) (279,721)
Maturities of marketable securities 447,350 409,726 204,849
Proceeds from sale of business 68,585 456,158 —
Proceeds from investments — net of purchases 12,004 250,918 117,966
Capital expenditures (16,942) (34,888) (44,887)
Change in restricted cash (3,806) 3,287 (27,628)
Proceeds from the sale of assets — 1,312 11,167
Net cash (used in)/provided by investing activities (353,657) 646,813 (18,254)
Cash flows from financing activities
Long-term obligations:

Repayments (19,959) (81,584) (590)

Redemption of long-term debt — — (250,000)
Dividends paid (6,040) — —
Capital shares:

Issuances 5,086 730 364
Income tax benefit related to share-based payments 1,654 — —
Net cash used in financing activities (19,259) (80,854) (250,226)
Net (decrease)/increase in cash and cash equivalents (338,061) 645,269 (194,553)
Effect of exchange rate changes on cash and cash equivalents 316 70 36
Cash and cash equivalents at the beginning of the year 820,490 175,151 369,668
Cash and cash equivalents at the end of the year $ 482,745 $ 820,490 $ 175,151

See Notes to the Consolidated Financial Statements.
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SUPPLEMENTAL DISCLOSURES TO CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash Flow Information

Years Ended

December 29, December 30, December 25,
(In thousands) 2013 2012 2011
Cash payments
Interest, net of capitalized interest $ 54,821 $ 60,005 $ 98,336
Income tax payment/(refunds) — net $ 42,792 $ (6,627) $ (22,757)

See Notes to the Consolidated Financial Statements.

Non-Cash Investing Activities

Non-cash investing activities in 2012 included apmately $14 million for amounts held in escrowsttisfy certain indemnification
provisions related to the sale of our ownershiprist in Indeed.com in 2012. During 2013, we rest@pproximately $7 million of the total
amount held in escrow. We expect the remaining arnoeld in escrow to be released over the next \&se Note 7 for additional information
regarding the sale.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1. Basis of Presentation

Nature of Operations

The New York Times Company is a global media org@ion that includes newspapers, digital businesseastments in paper mills
and other investments (see Note 7). The New Yomkebi Company and its consolidated subsidiariesefeered to collectively as the
“Company,” “we,” “our” and “us.” Our major source$ revenue are circulation and advertising.

Principles of Consolidation

The accompanying Consolidated Financial Statentemts been prepared in accordance with generalgpaéed accounting principles in
the United States of America (“GAAP”) and includie taccounts of our Company and our wholly and nitgjomwned subsidiaries after
elimination of all significant intercompany trantaaos.

The portion of the net income or loss and equitg stibsidiary attributable to the owners of a slibsj other than the Company (a
noncontrolling interest) is included as a compordronsolidated stockholders' equity in our Coidated Balance Sheets, within net income
or loss in our Consolidated Statements of Operatismithin comprehensive income or loss in our Cidated Statements of Comprehensive
Income/(Loss) and as a component of consolidatekisblders’ equity in our Consolidated StatemefiStmanges in Stockholders’ Equity.

Use of Estimates

The preparation of financial statements in confeymiith GAAP requires management to make estimatesassumptions that affect 1
amounts reported in our Consolidated Financiak®tants. Actual results could differ from thesereates.

Fiscal Year

Our fiscal year end is the last Sunday in Decenttiscal years 2013 and 2011 each comprise 52 warek§iscal year 2012 comprises
53 weeks. Our fiscal years ended as of Decembe2®% , December 30, 2012 , and December 25, 2011 .

Reclassifications
For comparability, certain prior-year amounts hbgen reclassified to conform with the 2013 predemia

2. Summary of Significant Accounting Policies

Cash and Cash Equivalents
We consider all highly liquid debt instruments withiginal maturities of 3 months or less to be caghivalents.
Marketable Securities

We have investments in marketable debt and eqedyrgies. We determine the appropriate classibioadf our investments at the date
of purchase and reevaluate the classificationseabalance sheet date. Marketable debt securitibswaturities of 12 months or less are
classified as short-term. Marketable debt secsritigh maturities greater than 12 months are diagisas long-term. We have the intent and
ability to hold our marketable debt securities umtturity; therefore, they are accounted for dd4@-maturity and stated at amortized cost.
We had a marketable equity security which was aatsulfor as available-for-sale and stated at falue until the sale of the investment in the
fourth quarter of 2013 (see Note 4). Changes iriahiesalue of our available-fosale security were recognized as unrealized gailtsses, ne
of taxes, as a component of accumulated other celmepsive income/(loss) (“AOCI").

Concentration of Risk

Financial instruments, which potentially subjectaigoncentration of risk, are cash and cash etpritmand investments. Cash and cas
equivalents are placed with major financial institns. As of December 29, 2013, we had cash bataaicBnancial institutions in excess of
federal insurance limits. We periodically evaluttte credit standing of these financial institutiasspart of our ongoing investment strategy.
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Our investment portfolio consists of investmentelgraecurities diversified among security typesiass and industries. Our cash and
investments are primarily managed by thialty investment managers who are required to adibenvestment policies approved by our B¢
of Directors designed to mitigate risk.

Accounts Receivable

Credit is extended to our advertisers and our siliEss based upon an evaluation of the customier@tial condition, and collateral is
not required from such customers. Allowances ftimested credit losses, rebates, returns, rate tgrds and discounts are generally
established based on historical experience.

Inventories

Inventories are stated at the lower of cost orantrmarket value. Inventory cost is generally basethe last-in, first-out (“LIFO”)
method for newsprint and the first-in, first-ouE{(FO”) method for other inventories.

Investments

Investments in which we have at least a 20% , butnmore than a 50% , interest are generally aceaufur under the equity method.
Investment interests below 20% are generally adeolfor under the cost method, except if we couket@se significant influence, the
investment would be accounted for under the equayhod. We had an investment interest below 20%emway Sports Group, which was
accounted for under the equity method until the séla portion of our investment interest in thetfquarter of 2012 (see Note 7).

Property, Plant and Equipment

Property, plant and equipment are stated at cegird2iation is computed by the straight-line metboeer the shorter of estimated asset
service lives or lease terms as follows: buildings|ding equipment and improvements — 10 to 40gesquipment — 3 to 30 years; and
software — 2 to 5 years. We capitalize interestscasd certain staffing costs as part of the cbsiajor projects.

We evaluate whether there has been an impairmdangflived assets, primarily property, plant amggdiipment, if certain circumstances
indicate that a possible impairment may exist. €heessets are tested for impairment at the assap ¢gwel associated with the lowest level of
cash flows. An impairment exists if the carryindueaof the asset (1) is not recoverable (the cagryialue of the asset is greater than the st
undiscounted cash flows) and (2) is greater thafait value.

Goodwill

Goodwill is the excess of cost over the fair vadfigangible and other intangible net assets acdu®®odwill is not amortized but tested
for impairment annually or in an interim perioctértain circumstances indicate a possible impaitm&y exist. Our annual impairment test
date is the first day of our fiscal fourth quarter.

We test for goodwill impairment at the reportingtdavel, which is our single operating segment. fi& perform a qualitative
assessment to determine whether it is more likedy ihot that the fair value of a reporting unieiss than its carrying value. The qualitative
assessment includes, but is not limited to, thelt®sf our most recent quantitative impairment,tesnsideration of industry, market and
macroeconomic conditions, cost factors, cash flmlvanges in key management personnel and our gtieee The result of this assessment
determines whether it is necessary to perform toelgill impairment two-step test. For the 2013 aadrimpairment testing, based on our
gualitative assessment, we concluded that it ieertikely than not that goodwill is not impaired.

If we determine that it is more likely than notthfae fair value of a reporting unit is less thendarrying value, in the first step, we
compare the fair value of the reporting unit withdarrying amount, including goodwill. Fair valisecalculated by a combination of a
discounted cash flow model and a market approadaemm calculating fair value for our reportingitimve generally weigh the results of the
discounted cash flow model more heavily than theketeapproach because the discounted cash flow Inssgjecific to our business and long-
term projections. If the fair value exceeds theyiag amount, goodwill is not considered impairédhe carrying amount exceeds the fair
value, the second step must be performed to me#sigmount of the impairment loss, if any. In $keond step, we compare the implied fair
value of the reporting unit's goodwill with the eging amount of that goodwill. An impairment losswd be recognized in an amount equal tc
the excess of the carrying amount of the goodwiirahe implied fair value of the goodwill.
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The discounted cash flow analysis requires us teermarious judgments, estimates and assumptionsy ofavhich are interdependent,
about future revenues, operating margins, growtfsraapital expenditures, working capital andalist rates. The starting point for the
assumptions used in our discounted cash flow aisalythe annual longange financial forecast. The annual planning psthat we underta
to prepare the long-range financial forecast takisconsideration a multitude of factors, incluglinistorical growth rates and operating
performance, related industry trends, macroeconaoniditions, and marketplace data, among othersuptions are also made for perpetual
growth rates for periods beyond the long-rangeniina forecast period. Our estimates of fair vadue sensitive to changes in all of these
variables, certain of which relate to broader macomomic conditions outside our control.

The market approach analysis includes applying kipre) based on comparable market transactionset@in operating metrics of the
reporting unit.

All other long-lived assets, were tested for impaEnt at the asset group level associated withativedt level of cash flows. An
impairment exists if the carrying value of the 4$4¢ was not recoverable (the carrying value efdlsset was greater than the sum of
undiscounted cash flows) and (2) was greater tisafair value.

The significant estimates and assumptions useddnagement in assessing the recoverability of gdbdeguired and other long-lived
assets are estimated future cash flows, discotad,rgrowth rates, as well as other factors. Argngles in these estimates or assumptions cot
result in an impairment charge. The estimates,asaeasonable and supportable assumptions ajet{oos, require management’s
subjective judgment. Depending on the assumptiodseatimates used, the estimated results of thaifmpnt tests can vary within a range of
outcomes.

In addition to annual testing, management usesiodridicators to evaluate whether an interim impent test may be required. These
indicators include: (1) current-period operatingash flow declines combined with a history of @iexg or cash flow declines or a
projection/forecast that demonstrates continuirgides in the cash flow or the inability to imprower operations to forecasted levels, (2) a
significant adverse change in the business clinvdtether structural or technological and (3) a idedin our stock price and market
capitalization.

Management has applied what it believes to be & appropriate valuation methodology for its innpegnt testing. See Note 15 for
goodwill impairments recorded within discontinugzbcations.

Self-Insurance

We self-insure for workers’ compensation costspmatbile and general liability claims, up to certdaductible limits, as well as for
certain employee medical and disability benefitse Tecorded liabilities for self-insured risks pramarily calculated using actuarial methods.
The liabilities include amounts for actual claimkgim growth and claims incurred but not yet repdriThe recorded liabilities for self-insured
risks were approximately $43 million as of Decem®@&r2013 and $42 million as of December 30, 2012 .

Pension and Other Postretirement Benefits

Our single-employer pension and other postretirérbenefit costs are accounted for using actuaghlations. We recognize the funded
status of these plans — measured as the diffefseteseen plan assets, if funded, and the benefjatdn — on the balance sheet and recogniz
changes in the funded status that arise duringéhied but are not recognized as components gberédic pension cost, within other
comprehensive income/(loss), net of income taxhs.dssets related to our funded pension plans @easured at fair value.

We make significant subjective judgments aboutmlmer of actuarial assumptions, which include distoates, health-care cost trend
rates, long-term return on plan assets and magrtalies. Depending on the assumptions and estimagsgk the impact from our pension and
other postretirement benefits could vary withiraage of outcomes and could have a material effecuo Consolidated Financial Statements.

We also recognize the present value of pensioiiitiab associated with the withdrawal from multiployer pension plans. We assess a
liability, for obligations related to complete apdrtial withdrawals from multiemployer pension daas well as estimate obligations for future
partial withdrawals that we consider probable arabsonably estimable. The actual liability is nadwn until each plan completes a final
assessment of the withdrawal liability and issudsmmand to us. Therefore, we adjust the estimadeiofultiemployer pension plan liability
more information becomes available that allowsoufine our estimates.
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See Notes 11 and 12 for additional information reigg pension and other postretirement benefits.
Revenue Recognition

Circulation revenues include singtepy and subscription revenues. Circulation reveraue based on the number of copies of the p1
newspaper (through home-delivery subscriptionssamgle-copy sales) and digital subscriptions sold the rates charged to the respective
customers. Single-copy revenue is recognized baiselhte of publication, net of provisions for relateturns. Proceeds from subscription
revenues are deferred at the time of sale andeaognized in earnings on a pro rata basis ovetetines of the subscriptions. When our digital
subscriptions are sold through third parties, veeaaprincipal in the transaction and, thereforeemeies and related costs to third parties for
these sales are reported on a gross basis. Séeiak are considered to determine whether we @réncipal, most notably whether we are
primary obligor to the customer and have determihedselling price and product specifications.

Advertising revenues are recognized when advergseésrare published in newspapers or placed oratgatforms or, with respect to
certain digital advertising, each time a user diok certain advertisements, net of provisiongftimated rebates, rate adjustments and
discounts.

We recognize a rebate obligation as a reductioe\@nues, based on the amount of estimated rethatiewill be earned and claimed,
related to the underlying revenue transactionsndutie period. Measurement of the rebate obligati@stimated based on the historical
experience of the number of customers that ultimaarn and use the rebate.

Rate adjustments primarily represent credits ghteecustomers related to billing or production esrand discounts represent credits
given to customers who pay an invoice prior talile date. Rate adjustments and discounts are dgecboiam as a reduction of revenues, based
on the amount of estimated rate adjustments oodigs related to the underlying revenues duringpgréd. Measurement of rate adjustments
and discount obligations are estimated based ¢aritial experience of credits actually issued.

Other revenues are recognized when the relateétsesw product has been delivered.
Income Taxes

Income taxes are recognized for the following:gfount of taxes payable for the current year ahdgferred tax assets and liabilities
for the future tax consequence of events that baea recognized differently in the financial statais than for tax purposes. Deferred tax
assets and liabilities are established using statuax rates and are adjusted for tax rate chaimgd® period of enactment.

We assess whether our deferred tax assets showtdlbeed by a valuation allowance if it is moreljkthan not that some portion or all
of the deferred tax assets will not be realized: @acess includes collecting positive (e.g., sesraf taxable income) and negative (e.g., re
historical losses) evidence and assessing, bast#te@vidence, whether it is more likely than matttthe deferred tax assets will not be
realized.

We recognize in our financial statements the impéet tax position if that tax position is moredii than not of being sustained on
audit, based on the technical merits of the taxtipos This involves the identification of potentiancertain tax positions, the evaluation of tax
law and an assessment of whether a liability fareutain tax positions is necessary. Different cosions reached in this assessment can have
material impact on our Consolidated Financial Stetets.

We operate within multiple taxing jurisdictions aa subject to audit in these jurisdictions. Thmsaits can involve complex issues,
which could require an extended period of timeetsotve. Until formal resolutions are reached betweeand the tax authorities, the timing
amount of a possible audit settlement for uncetimirbenefits is difficult to predict.

Stock-Based Compensation

We establish fair value for our stock-based aw&rdtetermine our cost and recognize the relatedresgover the appropriate vesting
period. We recognize compensation expense forandstg stock-settled restricted stock units, stutkons, stock appreciation rights, cash-
settled restricted stock units, long-term incenplen (“LTIP”) awards and Common Stock under ourdioyiee Stock Purchase Plan (“ESPP?).
See Note 17 for additional information relatedttck-based compensation expense.
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Earnings/(Loss) Per Shar e

Basic earnings/(loss) per share is calculated Wigidig net earnings/(loss) available to common ldtotders by the weighted-average
common stock outstanding. Diluted earnings/(logs)ghare is calculated similarly, except thatdtudes the dilutive effect of the assumed
exercise of securities, including outstanding watsand the effect of shares issuable under ourp@ayis stock-based incentive plans if such
effect is dilutive.

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

Foreign Currency Translation

The assets and liabilities of foreign companiegstaneslated at year-end exchange rates. Resulisesétions are translated at average
rates of exchange in effect during the year. Tkaltimg translation adjustment is included as assp component in the Stockholders’ Equity
section of our Consolidated Balance Sheets, icdipdion “Accumulated other comprehensive lossph&icome taxes.”

Recent Accounting Pronouncements

In July 2013, the Financial Accounting Standardaifl“FASB”) issued ASU 2013-11, “Presentation ofldnrecognized Tax Benefit
when a Net Operating Loss Carryforward, a Similax Toss, or a Tax Credit Carryforward Exists,” whjgrescribes that a liability related to
an unrecognized tax benefit to be offset agaimfarred tax asset for a net operating loss camgial, a similar tax loss or a tax credit
carryforward if such settlement is required or etpd in the event the uncertain tax position iglthsved. In situations in which a net opera
loss carryforward, a similar tax loss or a tax dgredrryforward is not available at the reportirggelunder the tax law of a jurisdiction or the tax
law of a jurisdiction does not require it, and veergt intend to use the deferred tax asset for pugbose, the unrecognized tax benefit should
be presented in the financial statement as ailipkihd should not be combined with deferred tesets This guidance becomes effective for
the Company for fiscal years beginning after Decenilb, 2013, and will be applied on a prospectagid We do not anticipate the adoption
of this guidance will have a material impact on fimancial statements.

In February 2013, the Financial Accounting Standd&dard (“FASB”) amended its presentation guidasteomprehensive income to
improve the reporting of reclassifications out ofa@mulated other comprehensive income(*AOCI"). Tleev accounting guidance requires
entities to provide information about the amouetdassified out of AOCI by component. In additienfities are required to present, either on
the face of the financial statements or in the siategnificant amounts reclassified out of AOCIthg respective line items of net income, but
only if the amount reclassified is required to belassified in its entirety in the same reportiegigpd. For amounts that are not required to be
reclassified in their entirety to net income, gesitare required to cross-reference to other discés that provide additional details about those
amounts. We adopted the new guidance and presengdtassifications in the notes to the finandialesnents. See Note 18 for additional
information regarding amounts reclassified from AOC
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3. Prior Period Adjustments

During the second quarter of 2013, we determinatdhe to an error in the actuarial valuation afraed benefits for approximate®dC
participants primarily in The New York Times CompnPension Plan, our pension benefit obligatios waerstated by approximatebp0.<
million as of December 31, 2012 and $50.9 millasnof March 31, 2013. The New York Times Compafiession Plan (which was frozer
of December 31, 2009) provides for certain offgettcredits for plan participants who are also Etito benefits under another qualil
pension plan to which we contribute, primarily frthe New York Times Newspaper Guild Pension PlatherBoston Globe Retirement F
for employees represented by the Boston Newspapédd.GVe determined that those offsetting credieravnot properly recorded in pr
interim and annual periods, on our balance sheet December 30, 2007 through March 31, 2013 anduoiincome statement from the fis
year ended December 28, 2008 through the quartirdeMarch 31, 201:

In accordance with the provisions of SEC Staff Aguing Bulletin No. 108, we assessed the impathese adjustments on prior pel
financial statements and concluded that theseswere not material individually or in the aggregsd any of the prior reporting periods fr
an income statement and balance sheet perspetlowgever, the correction of the error in the secoua@rter of 2013 would have be
considered material and would impact comparisonqsity periods.

Accordingly, we have adjusted our consolidatedrfaial statements for the periods ended Decembe2(®H], through March 31, 2013
correct the errors and will make adjustments fdurer Form 109 filings that include financial statements for tperiods affected. TI
adjustment primarily resulted in a reduction in gien expense, other comprehensive income and pefligioility in each of the periol
presented.

The cumulative effect, net of tax, on the openieined earnings and opening accumulated comprigkensome as of December
2010 were $6.0 million and $14.5 milligmespectively. There was no impact on cash flawsHe periods indicated. The following tables s
the adjusted financial statements for those perindisated:
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(In thousands) 2012 by quarter

March 31, December 30, September 23, June 24, March 25,
As previously reported: 2013 2012 2012 2012 2012
Condensed Consolidated Balance Sheets
Assets
Current assets
Cash and cash equivalents $ 308,014 $ 820,490 $ 334,374 $ 290,292 $ 206,468
Short-term marketable securities 366,805 134,820 279,740 279,858 224,878
Accounts receivable (net of allowances) 159,344 197,589 160,998 170,904 180,406
Inventories:
Newsprint and magazine paper 6,952 5,608 9,857 9,695 12,129
Other inventory 1,697 1,729 1,689 1,954 2,076
Total inventories 8,649 7,337 11,546 11,649 14,205
Deferred income taxes 58,214 58,214 73,055 73,055 73,055
Other current assets 49,824 42,068 45,491 42,886 59,404
Assets held for sale 127,529 137,050 356,030 361,358 550,836
Total current assets 1,078,379 1,397,568 1,261,234 1,230,002 1,309,252
Other assets
Long-term marketable securities 190,841 4,444 — — —
Investments in joint ventures 38,409 40,872 41,401 41,809 43,420
Property, plant and equipment (less accumulated depreciation and
amortization) 757,507 773,469 789,147 804,189 819,586
Goodwill (less accumulated impairment losses) 120,275 122,691 121,251 118,825 123,061
Deferred income taxes 322,222 322,767 365,666 369,439 316,446
Miscellaneous assets 165,202 166,214 168,470 173,880 227,088
Total assets $ 2672835 $ 2,828,025 $ 2,747,169 $ 2,738,144 $ 2,838,853
Liabilities and stockholders’ equity
Current liabilities
Accounts payable $ 80,687 $ 88,990 $ 86,104 $ 80,754 $ 83,192
Accrued payroll and other related liabilities 52,288 86,772 87,753 72,641 66,826
Unexpired subscriptions 59,549 57,336 57,050 55,725 57,870
Accrued expenses and other 112,316 118,753 197,934 198,719 198,809
Accrued income taxes — 38,932 — — —
Liabilities held for sale 33,302 32,373 34,611 36,479 41,407
Total current liabilities 338,142 423,156 463,452 444,318 448,104
Other liabilities
Long-term debt and capital lease obligations 697,920 696,752 701,518 700,614 699,349
Pension benefits obligation 714,505 788,268 830,868 848,669 860,836
Postretirement benefits obligation 109,500 110,347 100,248 101,397 102,689
Other 166,434 173,690 175,949 176,305 171,944
Total other liabilities 1,688,359 1,769,057 1,808,583 1,826,985 1,834,818
Stockholders’ equity
Common stock of $.10 par value:
Class A 15,045 15,027 15,023 15,009 15,005
Class B 82 82 82 82 82
Additional paid-in capital 27,656 25,610 31,181 34,278 35,820
Retained earnings 1,222,936 1,219,798 1,042,888 1,040,606 1,128,755
Common stock held in treasury, at cost (93,506) (96,278) (102,690) (107,572) (110,827)
Accumulated other comprehensive loss, net of income taxes:
Foreign currency translation adjustments 9,858 11,327 10,418 8,286 12,382
Unrealized (loss)/gain on available-for-sale security (1,242) (431) 732 2,102 4,109
Funded status of benefit plans (537,557) (542,634) (525,548) (529,019) (532,491)
Total accumulated other comprehensive loss, net of income
taxes (528,941) (531,738) (514,398) (518,631) (516,000)
Total New York Times Company stockholders’ equity 643,272 632,501 472,086 463,772 552,835
Noncontrolling interest 3,062 3,311 3,048 3,069 3,096
Total stockholders’ equity 646,334 635,812 475,134 466,841 555,931

Total liabilities and stockholders’ equity $ 2,672,835 $ 2,828,025 $ 2,747,169 $ 2,738,144 $ 2,838,853
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(In thousands) 2012 by quarter

March 31, December 30, September 23, June 24, March 25,
Adjustments: 2013 2012 2012 2012 2012

Condensed Consolidated Balance Sheets
Assets

Current assets
Cash and cash equivalents $ — $ — $ — $ — 3 —
Short-term marketable securities — — — — —
Accounts receivable (net of allowances) — — — — —
Inventories:
Newsprint and magazine paper — — — — —
Other inventory — — = — —

Total inventories — — — _ —
Deferred income taxes — — — — —
Other current assets — — — _ —
Assets held for sale — — — — _

Total current assets — — — — —
Other assets
Long-term marketable securities — — — . —
Investments in joint ventures — = — — —
Property, plant and equipment (less accumulated depreciation and

amortization) — — — _ _
Goodwill (less accumulated impairment losses) — — — — —
Deferred income taxes (20,438) (20,555) (19,862) (19,493) (19,185)
Miscellaneous assets — — — — —
Total assets $ (20,438) $ (20,555) $ (19,862) $ (19,493) $ (19,185)

Liabilities and stockholders’ equity

Current liabilities
Accounts payable $ — % — % — $ — 3 —
Accrued payroll and other related liabilities — — — — —
Unexpired subscriptions — = — — —
Accrued expenses and other — — — — —

Accrued income taxes 360 — — — —
Liabilities held for sale — — — . —
Total current liabilities 360 — — — _

Other liabilities
Long-term debt and capital lease obligations — — — — —

Pension benefits obligation (50,888) (50,379) (48,515) (47,723) (46,931)
Postretirement benefits obligation — — — — —
Other — — — — —
Total other liabilities (50,888) (50,379) (48,515) (47,723) (46,931)

Stockholders’ equity
Common stock of $.10 par value:
Class A — — — — —
Class B — — — — —
Additional paid-in capital — — — — —
Retained earnings 11,087 10,652 9,439 8,974 8,448
Common stock held in treasury, at cost — — — — —
Accumulated other comprehensive gain, net of income taxes:
Foreign currency translation adjustments — — — — —
Unrealized (loss)/gain on available-for-sale security — — — — =

Funded status of benefit plans 19,003 19,172 19,214 19,256 19,298
Total accumulated other comprehensive gain, net of income
taxes 19,003 19,172 19,214 19,256 19,298
Total New York Times Company stockholders’ equity 30,090 29,824 28,653 28,230 27,746
Noncontrolling interest = — — — —
Total stockholders’ equity 30,090 29,824 28,653 28,230 27,746

Total liabilities and stockholders’ equity $ (20,438) $ (20,555) $ (19,862) $ (19,493) $ (19,185)
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(In thousands) 2012 by quarter

March 31, December 30, September 23, June 24, March 25,
As adjusted: 2013 2012 2012 2012 2012
Condensed Consolidated Balance Sheets
Assets
Current assets
Cash and cash equivalents $ 308,014 $ 820,490 $ 334,374 $ 290,292 $ 206,468
Short-term marketable securities 366,805 134,820 279,740 279,858 224,878
Accounts receivable (net of allowances) 159,344 197,589 160,998 170,904 180,406
Inventories:
Newsprint and magazine paper 6,952 5,608 9,857 9,695 12,129
Other inventory 1,697 1,729 1,689 1,954 2,076
Total inventories 8,649 7,337 11,546 11,649 14,205
Deferred income taxes 58,214 58,214 73,055 73,055 73,055
Other current assets 49,824 42,068 45,491 42,886 59,404
Assets held for sale 127,529 137,050 356,030 361,358 550,836
Total current assets 1,078,379 1,397,568 1,261,234 1,230,002 1,309,252
Other assets
Long-term marketable securities 190,841 4,444 — — —
Investments in joint ventures 38,409 40,872 41,401 41,809 43,420
Property, plant and equipment (less accumulated depreciation and
amortization) 757,507 773,469 789,147 804,189 819,586
Goodwill (less accumulated impairment losses) 120,275 122,691 121,251 118,825 123,061
Deferred income taxes 301,784 302,212 345,804 349,946 297,261
Miscellaneous assets 165,202 166,214 168,470 173,880 227,088
Total assets $ 2,652,397 $ 2,807,470 $ 2,727,307 $ 2,718,651 $ 2,819,668
Liabilities and stockholders’ equity
Current liabilities
Accounts payable $ 80,687 $ 88,990 $ 86,104 $ 80,754 $ 83,192
Accrued payroll and other related liabilities 52,288 86,772 87,753 72,641 66,826
Unexpired subscriptions 59,549 57,336 57,050 55,725 57,870
Accrued expenses and other 112,316 118,753 197,934 198,719 198,809
Accrued income taxes 360 38,932 — — —
Liabilities held for sale 33,302 32,373 34,611 36,479 41,407
Total current liabilities 338,502 423,156 463,452 444,318 448,104
Other liabilities
Long-term debt and capital lease obligations 697,920 696,752 701,518 700,614 699,349
Pension benefits obligation 663,617 737,889 782,353 800,946 813,905
Postretirement benefits obligation 109,500 110,347 100,248 101,397 102,689
Other 166,434 173,690 175,949 176,305 171,944
Total other liabilities 1,637,471 1,718,678 1,760,068 1,779,262 1,787,887
Stockholders’ equity
Common stock of $.10 par value:
Class A 15,045 15,027 15,023 15,009 15,005
Class B 82 82 82 82 82
Additional paid-in capital 27,656 25,610 31,181 34,278 35,820
Retained earnings 1,234,023 1,230,450 1,052,327 1,049,580 1,137,203
Common stock held in treasury, at cost (93,506) (96,278) (102,690) (107,572) (110,827)
Accumulated other comprehensive loss, net of income taxes:
Foreign currency translation adjustments 9,858 11,327 10,418 8,286 12,382
Unrealized (loss)/gain on available-for-sale security (1,242) (431) 732 2,102 4,109
Funded status of benefit plans (518,554) (523,462) (506,334) (509,763) (513,193)
Total accumulated other comprehensive loss, net of income
taxes (509,938) (512,566) (495,184) (499,375) (496,702)
Total New York Times Company stockholders’ equity 673,362 662,325 500,739 492,002 580,581
Noncontrolling interest 3,062 3,311 3,048 3,069 3,096
Total stockholders’ equity 676,424 665,636 503,787 495,071 583,677

Total liabilities and stockholders’ equity $ 2,652,397 $ 2,807,470 $ 2,727,307 $ 2,718,651 $ 2,819,668
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(In thousands, except per share data)

2012 by quarter

March 31, Full Year December 30, September 23, June 24, March 25, Full Year
As previously reported: 2013 2012 2012 2012 2012 2012 2011
Condensed Consolidated Statements of Operations
Revenues 380,675 $ 1,595,341 $ 468,114 $ 355,337 $ 387,841 $ 384,049 $ 1,554,574
Operating costs
Production costs 157,341 653,883 178,116 158,003 158,802 158,962 642,374
Selling, general and administrative costs 177,060 712,001 186,686 169,689 173,057 182,569 688,344
Depreciation and amortization 18,938 78,980 18,492 19,594 20,212 20,682 83,833
Total operating costs 353,339 1,444,864 383,294 347,286 352,071 362,213 1,414,551

Pension settlement expense — 48,729 48,729 — — — —
Other expense — 2,620 2,620 — — — 4,500
Impairment of assets — — — — — — 7,458
Pension withdrawal expense = = = — — — 4,228
Operating profit 27,336 99,128 33,471 8,051 35,770 21,836 123,837
Gain on sale of investment — 220,275 164,630 — 37,797 17,848 71,171
Impairment of investments — 5,500 — 600 — 4,900 —
(Loss)/income from joint ventures (2,870) 2,936 847 1,010 1,064 15 (270)
Premium on debt redemption — — — — — — 46,381
Interest expense, net 14,071 62,808 16,402 15,490 15,464 15,452 85,243
Income/(loss) from continuing operations before
income taxes 10,395 254,031 182,546 (7,029) 59,167 19,347 63,114
Income tax expense/(benefit) 4,721 92,765 65,449 (3,587) 25,443 5,460 20,539
Income/(loss) from continuing operations 5,674 161,266 117,097 (3,442) 33,724 13,887 42,575
(Loss)/income from discontinued operations, net of
income taxes (2,785) (27,927) 60,080 5,703 (121,900) 28,190 (82,799)
Net income/(loss) 2,889 133,339 177,177 2,261 (88,176) 42,077 (40,224)
Net loss/(income) attributable to the noncontrolling
interest 249 (166) (267) 21 27 53 555
Net income/(loss) attributable to The New York
Times Company common stockholders 3,138 $ 133,173 $ 176,910 $ 2,282 $ (88,149) $ 42,130 (39,669)
Amounts attributable to The New York Times
Company common stockholders:

Income/(loss) from continuing operations 5923 $ 161,100 $ 116,830 $ (3,421) $ 33,751 $ 13,940 43,130

(Loss)/income from discontinued operations,

net of income taxes (2,785) (27,927) 60,080 5,703 (121,900) 28,190 (82,799)

Net income/(loss) 3,138 $ 133,173 $ 176,910 $ 2,282 $ (88,149) $ 42,130 (39,669)
Average number of common shares outstanding:

Basic 148,710 148,147 148,461 148,254 148,005 147,867 147,190

Diluted 155,270 152,693 154,685 148,254 149,799 151,468 152,007
Basic earnings per share attributable to The New
York Times Company common stockholders:

Income/(loss) from continuing operations 0.04 $ 1.09 $ 0.79 $ (0.02) $ 022 $ 0.09 0.29

(Loss)/income from discontinued operations,

net of income taxes (0.02) (0.19) 0.40 0.04 (0.82) 0.19 (0.56)

Net income/(loss) 002 $ 090 $ 1.19 $ 002 $ (0.60) $ 0.28 (0.27)
Diluted earnings per share attributable to The New
York Times Company common stockholders:

Income/(loss) from continuing operations 0.04 $ 105 $ 0.76 $ (0.02) $ 023 $ 0.09 0.28

(Loss)/income from discontinued operations,

net of income taxes (0.02) (0.18) 0.39 0.04 (0.81) 0.19 (0.54)

Net income/(loss) 0.02 $ 0.87 $ 115 $ 0.02 $ (0.58) $ 0.28 (0.26)
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(In thousands, except per share data)

Adjustments:

March 31,
2013

Full Year
2012

2012 by quarter

December 30,
2012

September 23,
2012

June 24,

2012

March 25,
2012

Full Year
2011

Condensed Consolidated Statements of Operations
Revenues

Operating costs
Production costs

Selling, general and administrative costs

Depreciation and amortization
Total operating costs

Pension settlement expense

Other expense

Impairment of assets

Pension withdrawal expense

Operating profit

Gain on sale of investment

Impairment of investments

(Loss)/income from joint ventures

Premium on debt redemption

Interest expense, net

Income from continuing operations before income
taxes

Income tax expense
Income from continuing operations

(Loss)/income from discontinued operations, net of
income taxes

Net income

Net loss/(income) attributable to the noncontrolling
interest

Net income attributable to The New York Times
Company common stockholders

Amounts attributable to The New York Times
Company common stockholders:

Income from continuing operations

(Loss)/income from discontinued operations,
net of income taxes

Net income

Average number of common shares outstanding:
Basic
Diluted

Basic earnings per share attributable to The New
York Times Company common stockholders:

Income from continuing operations

(Loss)/income from discontinued operations,
net of income taxes

Net income

Diluted earnings per share attributable to The New
York Times Company common stockholders:

Income from continuing operations

(Loss)/income from discontinued operations,
net of income taxes

Net income
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(2,565)
(889)

(633)
(230)

(628)
(237)

(628)
(237)

(3,454)
(1,072)

(863)

(865)

(865)

795
361

4,526
1,852

1,933
722

863
400

865
338

865
392

2,899
878

434

2,674

1,211

463

527

473

2,021

434

2,674

1,211

463

527

473

2,021

434

2,674

1,211

463

527

473

2,021

434

2,674

1,211

463

527

473

2,021

434

2,674

1,211

463

527

473

2,021

148,710
155,270

148,147
152,693

0.02

148,461
154,685

0.01

148,254
148,254

148,005
149,799

0.01

147,867
151,468

147,190
152,007

0.01

0.02

0.01

0.01

0.01

0.02

0.01

0.02

0.01




(In thousands, except per share data)

2012 by quarter

March 31, Full Year December 30, September 23, June 24, March 25, Full Year
As adjusted: 2013 2012 2012 2012 2012 2012 2011
Condensed Consolidated Statements of Operations
Revenues 380,675 $ 1,595,341 $ 468,114 $ 355,337 $ 387,841 $ 384,049 $ 1,554,574
Operating costs
Production costs 156,734 651,318 177,440 157,370 158,174 158,334 640,261
Selling, general and administrative costs 176,872 711,112 186,501 169,459 172,820 182,332 687,558
Depreciation and amortization 18,938 78,980 18,492 19,594 20,212 20,682 83,833
Total operating costs 352,544 1,441,410 382,433 346,423 351,206 361,348 1,411,652

Pension settlement expense — 47,657 47,657 — — — —
Other expense — 2,620 2,620 — — — 4,500
Impairment of assets — — — — — — 7,458
Pension withdrawal expense = = = — — — 4,228
Operating profit 28,131 103,654 35,404 8,914 36,635 22,701 126,736
Gain on sale of investment — 220,275 164,630 — 37,797 17,848 71,171
Impairment of investments — 5,500 — 600 — 4,900 —
(Loss)/income from joint ventures (2,870) 2,936 847 1,010 1,064 15 (270)
Premium on debt redemption — — — — — — 46,381
Interest expense, net 14,071 62,808 16,402 15,490 15,464 15,452 85,243
Income/(loss) from continuing operations before
income taxes 11,190 258,557 184,479 (6,166) 60,032 20,212 66,013
Income tax expense/(benefit) 5,082 94,617 66,171 (3,187) 25,781 5,852 21,417
Income/(loss) from continuing operations 6,108 163,940 118,308 (2,979) 34,251 14,360 44,596
(Loss)/income from discontinued operations, net of
income taxes (2,785) (27,927) 60,080 5,703 (121,900) 28,190 (82,799)
Net income/(loss) 3,323 136,013 178,388 2,724 (87,649) 42,550 (38,203)
Net loss/(income) attributable to the noncontrolling
interest 249 (166) (267) 21 27 53 555
Net income/(loss) attributable to The New York
Times Company common stockholders 3572 $ 135847 $ 178,121 $ 2,745 $ (87,622) $ 42,603 (37,648)
Amounts attributable to The New York Times
Company common stockholders:

Income/(loss) from continuing operations 6,357 $ 163,774 $ 118,041 $ (2,958) $ 34,278 $ 14,413 45,151

(Loss)/income from discontinued operations,

net of income taxes (2,785) (27,927) 60,080 5,703 (121,900) 28,190 (82,799)

Net income/(loss) 3572 $ 135847 $ 178,121 $ 2,745 $ (87,622) $ 42,603 (37,648)
Average number of common shares outstanding:

Basic 148,710 148,147 148,461 148,254 148,005 147,867 147,190

Diluted 155,270 152,693 154,685 148,254 149,799 151,468 152,007
Basic earnings per share attributable to The New
York Times Company common stockholders:

Income/(loss) from continuing operations 0.04 $ 111 $ 0.80 $ (0.02) $ 023 $ 0.10 0.31

(Loss)/income from discontinued operations,

net of income taxes (0.02) (0.19) 0.40 0.04 (0.82) 0.19 (0.57)

Net income/(loss) 002 $ 092 $ 1.20 $ 002 $ (0.59) $ 0.29 (0.26)
Diluted earnings per share attributable to The New
York Times Company common stockholders:

Income/(loss) from continuing operations 0.04 $ 107 $ 0.76 $ (0.02) $ 023 $ 0.10 0.30

(Loss)/income from discontinued operations,

net of income taxes (0.02) (0.18) 0.39 0.04 (0.81) 0.18 (0.55)

Net income/(loss) 0.02 $ 089 $ 115 $ 0.02 $ (0.58) $ 0.28 (0.25)
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(In thousands)

2012 by quarter

March 31, Full Year December 30, September 23, June 24, March 25, Full Year
As previously reported: 2013 2012 2012 2012 2012 2011
Condensed Consolidated Statements of Comprehensive Income/(Loss)
Net income/(loss) $ 2,889 $ 133,339 $ 177,177 $ 2,261 $ (88,176) $ 42,077 $  (40,224)
Other comprehensive income/(loss), before tax:
Foreign currency translation adjustments (2,477) 536 1,684 3,251 (6,712) 2,313 (523)
Unrealized derivative gain on cash-flow hedge
of equity method investment — 1,143 — — — 1,143 839
Unrealized (loss)/gain on available-for-sale
security (1,374) (729) (1,980) (2,338) (3.,425) 7,014 —
Pension and postretirement benefits obligation 8,546 (26,938) (28,507) 5,888 5,888 (10,207) (219,590)
Other comprehensive income/(loss), before
tax 4,695 (25,988) (28,803) 6,801 (4,249) 263 (219,274)
Income tax expense/(benefit) 1,897 (10,643) (11,458) 2,568 (2,618) (135) (89,502)
Other comprehensive income/(loss), net of
tax 2,798 (15,345) (17,345) 4,233 (2,631) 398 (129,772)
Comprehensive income/(loss) 5,687 117,994 159,832 6,494 (90,807) 42,475 (169,996)
Comprehensive loss/(income) attributable to the
noncontrolling interest 249 (162) (263) 21 27 53 1,000
Comprehensive income/(loss) attributable to The
New York Times Company common stockholders $ 5936 $ 117,832 $ 159,569 $ 6,515 $ (90,780) $ 42,528 $ (168,996)
(In thousands) 2012 by quarter
March 31, Full Year December 30, September 23, June 24, March 25, Full Year
Adjustments: 2013 2012 2012 2012 2012 2011
Condensed Consolidated Statements of Comprehensive Income/(Loss)
Net income $ 434 $ 2,674 $ 1,211 $ 463 $ 527 $ 473 $ 2,021
Other comprehensive income, before tax:
Foreign currency translation adjustments — — — — — — —
Unrealized derivative gain on cash-flow hedge
of equity method investment — — — — — — —
Unrealized (loss)/gain on available-for-sale
security — — — — — — —
Pension and postretirement benefits obligation (287) (284) (71) (71) (71) (71) 8,301
Other comprehensive (loss)/income, before
tax (287) (284) (71) (71) (71) (71) 8,301
Income tax expense/(benefit) (117) (117) (34) (29) (29) (25) 3,437
Other comprehensive (loss)/income, net of
tax (170) (167) (37) (42) (42) (46) 4,864
Comprehensive income 264 2,507 1,174 421 485 427 6,885
Comprehensive loss/(income) attributable to the
noncontrolling interest — — — — — — —
Comprehensive income attributable to The New
York Times Company common stockholders $ 264 3 2507 $ 1,174 ' $ 421 $ 485 $ 4271 % 6,885
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(In thousands) 2012 by quarter

March 31, Full Year December 30, September 23, June 24, March 25, Full Year

As adjusted: 2013 2012 2012 2012 2012 2012 2011
Condensed Consolidated Statements of Comprehensive Income/(Loss)
Net income/(loss) $ 3,323 $ 136,013 $ 178,388 $ 2,724 $ (87,649) $ 42550 $ (38,203)
Other comprehensive income/(loss), before tax:

Foreign currency translation adjustments (2,477) 536 1,684 3,251 (6,712) 2,313 (523)

Unrealized derivative gain on cash-flow hedge

of equity method investment — 1,143 — — — 1,143 839

Unrealized (loss)/gain on available-for-sale

security (1,374) (729) (1,980) (2,338) (3.,425) 7,014 —

Pension and postretirement benefits obligation 8,259 (27,222) (28,578) 5,817 5,817 (10,278) (211,289)

Other comprehensive income/(loss), before
tax 4,408 (26,272) (28,874) 6,730 (4,320) 192 (210,973)

Income tax expense/(benefit) 1,780 (10,760) (11,492) 2,539 (2,647) (160) (86,065)
Other comprehensive income/(loss), net of
tax 2,628 (15,512) (17,382) 4,191 (2,673) 352 (124,908)
Comprehensive income/(loss) 5,951 120,501 161,006 6,915 (90,322) 42,902 (163,111)
Comprehensive loss/(income) attributable to the
noncontrolling interest 249 (162) (263) 21 27 53 1,000
Comprehensive income/(loss) attributable to The
New York Times Company common stockholders $ 6,200 $ 120,339 $ 160,743 $ 6,936 $ (90,295) $ 42,955 $ (162,111)

4. Marketable Securities

Our marketable debt and equity securities consisteide following:

December 29, December 30,
(In thousands) 2013 2012
Short-term marketable securities
Marketable debt securities
U.S Treasury securities $ 143,510 $ 124,831
Corporate debt securities 78,991 —
U.S. agency securities 31,518 —
Municipal securities 48,035 —
Certificates of deposit 31,949 —
Commercial paper 30,877 9,989
Total short-term marketable securities $ 364,880 $ 134,820
Long-term marketable securities
Marketable debt securities
Corporate debt securities $ 98,979 % —
U.S. agency securities 73,697 —
Municipal securities 3,479 —
Total 176,155 —
Marketable equity security
Available-for-sale security = 4,444
Total long-term marketable securities $ 176,155 $ 4,444

Marketable debt securities

As of December 29, 2013 , our marketable secufiitiesremaining maturities of 1 month to 36 months .
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Marketable equity security

Our investment in the common stock of Brightcow, Was accounted for as available-for-sale antddtat fair value. Changes in the
fair value of our available-for-sale security weeeognized as unrealized gains or losses withimg-term marketable securities” and
“Accumulated other comprehensive loss, net of inedaxes” in our Condensed Consolidated BalancetShed “Unrealized gain/(loss) on
available-for-sale security” in our Condensed Ctidated Statements of Comprehensive Income/(Loss).

During the fourth quarter of 2013, we sold our rerimg investment in the common stock of Brightcole. We received cash proceeds
of $5.5 million and recognized a gain of $1.1 roifli, ( $0.7 million , net of tax). Upon sale, nedlized gains were transferred from
accumulated other comprehensive income into thel@used Consolidated Statement of Income.

See Note 10 for additional information regarding thir value of our marketable securities.
5. Impairment of Assets
2011

In the second quarter of 2011, we classified ceasets as held for sale, primarily of Baseline, (“Baseline”), an online subscription
database and research service for information @fiilth and television industries and a providep@mium film and television data to
websites. The carrying value of these assets wesagrthan their fair value, less cost to sellltggy in an impairment of certain intangible
assets and property totaling $7.5 million . Theamment charge reduced the carrying value of intdagssets to $0 and the property to a
nominal value. The fair value for these assetsdedsrmined by estimating the most likely sale prigth a third-party buyer based on market
data. In October 2011, we sold Baseline, whichltedun a nominal gain.

6. Goodwill

The changes in the carrying amount of goodwill@2 and 2012 were as follows:

(In thousands) Total Company

Balance as of December 25, 2011

Goodwill $ 927,909
Accumulated impairment losses (805,218)
Balance as of December 30, 2012 122,691
Goodwill transferred to held for sale (1) =
Foreign currency translation 3,180
Balance as of December 29, 2013 125,871

(1) SeeNote 15 for additional information regarding the assets and liabilities held for sale for the New England Media Group.

The foreign currency translation line item reflectgmnges in goodwill resulting from fluctuating Baoge rates related to the
consolidation of the International Herald Tribune.

7. Investments
Equity Method Investments

As of December 29, 2013, our investments in jearitures consisted of equity ownership interestaénfollowing entities:

Approximate %

Company Ownership
Donohue Malbaie Inc. (“Malbaie”) 49%
Madison Paper Industries (“Madison”) 40%

Our investments above are accounted for underghigyemethod, and are recorded in “Investment®intjventures’in our Consolidate
Balance Sheets. Our proportionate shares of theatipg results of our investments are recordedrindme from joint ventures” in our
Consolidated Statements of Operations and in “linvests in joint ventures” in our Consolidated Baksheets.
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In the first quarter of 2013, we recorded a nomatelrge for the impairment of our investment inrglrantONE LLC as a result of its
February 2013 announcement of the wind down adptsrations.

In the fourth quarter of 2013, we completed the sdlithe New England Media Group and our 49% edoigrest in Metro Boston, and
classified the results as discontinued operationalf periods presented. See Note 15 for additimriarmation.

Malbaie & Madison

We also have investments in a Canadian newsprinpaay, Malbaie, and a partnership operating a safedered paper mill in Main
Madison (together, the “Paper Mills”).

Our Company and UPM-Kymmene Corporation, a Finpaber manufacturing company, are partners throughidiary companies in
Madison. Our Company'’s percentage ownership of Btadiwhich represents 40% , is through an 80% -dwioesolidated subsidiary. UPM-
Kymmene owns a 10% interest in Madison through% 2@ncontrolling interest in the consolidated sdiasiy of our Company.

We received distributions from Malbaie of $1.4 il in 2013, $7.3 million in 2012 and $0 million 2011 .
We received distributions from Madison of $0 miflim 2013, $2.0 million in 2012 and $0 million iOP1 .

We purchased newsprint and supercalendered paypertifie Paper Mills at competitive prices. Such pases aggregated approxima
$21 million in 2013, $26 million in 2012 and $34lloin in 2011 .

Cost Method Investments

Gain on Sale of Investments

We recorded a gain on sale of investments tot§i22D.3 million in 2012 and $71.2 million in 2011 .
Fenway Sports Group

In the first quarter of 2012, we sold 100 of ouitsim Fenway Sports Group for an aggregate prick36.0 million (pre-tax gain of
$17.8 million ) and in the second quarter of 204&,sold our remaining 210 units for an aggregaiteef $63.0 million (pre-tax gain of $37.8
million ). Effective with the first quarter of 201sale, given our reduced ownership level and lddkftuence on the operations of Fenway
Sports Group, we changed the accounting for tisstment from the equity method to the cost methdbe first quarter of 2012. Therefore,
starting in the first quarter of 2012, we no longarognized our proportionate share of the opegatisults of Fenway Sports Group in joint
venture results in our Consolidated Statementspafr&tions.

In the third quarter of 2011, we sold 390 of ouiteim Fenway Sports Group for $117.0 million , elinresulted in a pre-tax gain of
$65.3 million .

Indeed.com

In the fourth quarter of 2012, Indeed.com, a seardine for jobs in which we had an ownership eggrwas sold. We recorded a pre-
tax gain of $164.6 million . The pre-tax proceeds the sale of our interest were approximately7s@lion .

In the first quarter of 2011, we sold a minor pamtdf our interest in Indeed.com, resulting in e-fax gain of $5.9 million .

Impairment of Investments

In 2012 , we recorded non-cash impairment char§85.6 million to reduce the carrying value of egémtinvestments to fair value. The
impairment charges were primarily related to owestment in Ongo Inc., a consumer service for repdind sharing digital news and
information from multiple publishers. See Note #® ddditional information regarding the fair valiethese investments.
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8. Debt Obligations

Our total debt and capital lease obligations céedisf the following:

December 29, December 30,
(In thousands, except percentages) Coupon Rate 2013 2012
Senior notes due in 2015, net of unamortized debt costs of $43 in 2013 and $78 in 2012 5.0% 244,057 244,022
Senior notes due in 2016, net of unamortized debt costs of $2,484 in 2013 and $3,477 in 2012 6.625% 205,111 221,523
Option to repurchase ownership interest in headquarters building in 2019, net of unamortized debt
costs of $21,741 in 2013 and $25,490 in 2012 228,259 224,510
Total debt 677,427 690,055
Short-term capital lease obligations (1) 21 123
Long-term capital lease obligations 6,715 6,697
Total capital lease obligations 6,736 6,820
Total debt and capital lease obligations $ 684,163 $ 696,875
(1) Included in “Accrued expenses and other” in our Condensed Consolidated Balance Sheets.
See Note 10 for information regarding the fair eatii our long-term debt.
The aggregate face amount of maturities of debt thesnext five years and thereafter is as follows:
(In thousands) Amount
2014 $ =
2015 244,100
2016 207,595
2017 —
2018 —
Thereafter 250,000
Total face amount of maturities 701,695
Less: Unamortized debt costs (24,268)
Carrying value of debt $ 677,427

Interest expense, net, as shown in the accompa@ongolidated Statements of Operations was asafsilo

December 29, December 30, December 25,
(In thousands) 2013 2012 2011
Cash interest expense $ 54,811 $ 58,719 $ 79,187
Non-cash amortization of discount on debt 4,777 4,516 6,933
Capitalized interest — a7 (427)
Interest income (1,515) (410) (450)
Total interest expense, net $ 58,073 $ 62,808 $ 85,243

4.610% Notes

On September 26, 2012, we repaid in full all $#8ilion aggregate principal amount of 4.610% semiotes due on that date (the “
4.610% Notes”).

5.0% Notes

In 2005, we issued $250.0 million aggregate priacgmount of 5.0% senior unsecured notes due MeEBcR015 (the “ 5.0% Notes”).
During 2012, we repurchased $5.9 million princigadount of our 5.0% Notes and recorded a $0.4 millieetax charge in connection with t
repurchase. This charge is included in “Interege@se, net” in our Consolidated Statements of Qipaisa
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The 5.0% Notes may be redeemed, in whole or in paeny time, at a price equal to 100% of thegipal amount of the notes
redeemed, plus accrued and unpaid interest teethechase date plus a “make-whole” premium. Th&éSN\dtes are not otherwise callable.

The 5.0% Notes are subject to certain covenantsah@ng other things, limit (subject to customeaxgeptions) our ability and the
ability of certain material subsidiaries to:

* create liens on certain assets to secure dek
e enter into certain saleaseback transactio
14.053% Notes

In January 2009, pursuant to a securities purcagseement with Inmobiliaria Carso, S.A. de C.V. &aghco Inbursa S.A., Institucion
de Banca Mudiltiple, Grupo Financiero Inbursa (eathliavestor” and collectively the “Investors'ie issued, for an aggregate purchase pri
$250.0 million , (1) $250.0 million aggregate mipal amount of 14.053% senior unsecured notesldoeary 15, 2015 (the “ 14.053%
Note¢"), and (2) detachable warrants to purchase 15l8omshares of our Class A Common Stock at a poicg6.3572per share. The warrai
are exercisable at the holder’s option at any tme from time to time, in whole or in part, untinbiary 15, 2015. Each Investor is an affiliate
of Carlos Slim Held, the beneficial owner of apprnoately 8% of our Class A Common Stock (excluding wvarrants). Each Investor
purchased an equal number of 14.053% Notes andmtarr

On August 15, 2011, we prepaid in full all $250.0ion outstanding aggregate principal amount & l4.053% Notes. The prepayment
totaled approximately $280 million , comprising (¢ $250.0 million aggregate principal amounthef 14.053% Notes; (2) approximately $3
million representing all interest that was accraad unpaid on the 14.053% Notes; and (3) a makdengremium amount of approximately
$27 million due in connection with the prepayméfie funded the prepayment from available cash. Assalt of this prepayment, we recorded
a $46.4 million pre-tax charge in the third quad&2011. This charge is included in “Premium obtdedemption” in our Consolidated
Statements of Operations.

6.625% Notes

In November 2010, we issued $225.0 million aggregaincipal amount of 6.625% senior unsecured mitesDecember 15, 2016 (“
6.625% Notes”). During 2013, we repurchased $17ldom principal amount of our 6.625% Notes andaeted a $2.1 million pre-tax charge
in connection with the repurchases.

We have the option to redeem all or a portion ef@t625% Notes, at any time, at a price equal @9d.6f the principal amount of the
notes redeemed plus accrued and unpaid interdst t@demption date plus a “make-whole” premiume B625% Notes are not otherwise
callable.

The 6.625% Notes are subject to certain covenhatsamong other things, limit (subject to custoyretceptions) our ability and the
ability of our subsidiaries to:

* incur additional indebtedness and issue prefetek;
e pay dividends or make other equity distributit
e agree to any restrictions on the ability of outtnieted subsidiaries to make payments tc
» create liens on certain assets to secure
* make certain investmen
* merge or consolidate with other companies or teref or substantially all of our assets;
* engage in sallaseback transactio
Sale-Leaseback Financing

In March 2009, we entered into an agreement toagellsimultaneously lease back a portion of owsdkald condominium interest in ¢
Company’s headquarters building located at 620t&iglvenue in New York City (the “Condo InterestThe sale price for the Condo Interest
was $225.0 million . We have an option, exercisab2019, to repurchase the Condo Interest for &26dllion . The lease term is 15 years,
and we have three renewal options that could extemderm for an additional 20 years.
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The transaction is accounted for as a financingstation. As such, we have continued to deprethi@t€ondo Interest and account for
the rental payments as interest expense. The d@ifterbetween the purchase option price of $250l®dmand the net sale proceeds of
approximately $211 million , or approximately $3dlion , is being amortized over a 10 -year perbrtbugh interest expense. The effective
interest rate on this transaction was approximéitafp .

Revolving Credit Facility

In November 2012, we terminated our $125.0 milksset-backed five -year revolving credit facilindaecorded a pre-tax charge of
$1.4 million in connection with the early termirati which is included in “Interest expense, netbur Consolidated Statements of Operations

9. Other
Severance Costs

We recognized severance costs of $12.4 milliorDih32, $12.3 million in 2012 and $10.0 million in120. In 2013 , 2012 and 2011 ,
these costs were primarily recorded in “Sellingyeyal and administrative costs” in our Consolidei¢atements of Operations. We had a
severance liability of $10.3 million and $15.9 naifi included in “Accrued expenses” in our ConsdédbeBalance Sheets as of December 29,
2013 and December 30, 2012 , respectively, of wtliehmajority of the December 29, 2013 balance vélpaid in 2014 .

Other Expense
In 2012, we recorded a $ 2.6 million charge in @mion with a legal settlement.

In 2011, we recorded a $4.5 million charge fortaement and consulting agreement in connectioh e retirement of our former
chief executive officer at the end of 2011.

10. Fair Value Measurements

Fair value is the price that would be received ugensale of an asset or paid upon transfer @falily in an orderly transaction betwe
market participants at the measurement date. Bnedction would be in the principal or most advaetais market for the asset or liability,
based on assumptions that a market participantdues# in pricing the asset or liability.

The fair value hierarchy consists of three levels:

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

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

Level 3 — unobservable inputs for the asset oiliigb
Assets/Liabilities Measured and Recorded at Fair Va  lue on a Recurring Basis

As of December 29, 2013 and December 30, 2012hasleassets related to our qualified pension plasessared at fair value. The
required disclosures regarding such assets arergegbsin Note 12.

The following table summarizes our financial asse¢ssured at fair value on a recurring basis &@ecktmber 29, 2013 :

December 29, 2013 December 30, 2012
(In thousands) Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Available-for-sale security $ — 3 — 3 — 3 — $ 4444 $ 4444 3 — % —

Certain financial assets are valued using markegégion the active markets. Level 1 instrumentatidns are obtained from real-time
guotes for transactions in active exchange markegtdving identical assets. In the first quarter26fl2, the common stock of Brightcove, Inc.
(available-for-sale security) began to trade ometive market (see Note 4).
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The following table summarizes our financial lidtils measured at fair value on a recurring basisfdecember 29, 2013 and
December 30, 2012 :

December 29, 2013 December 30, 2012
(In thousands) Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Deferred compensation $ 51660 $ 51660 $ — 3 — $ 52882 $ 52882 $ — $ =

Certain financial liabilities are valued using metrkrices on the active markets. The deferred cosgi®n liability consists of deferrals
under our deferred executive compensation planchvéinables certain eligible executives to eledetfer a portion of their compensation on a
pre-tax basis (see Note 13). The deferred amouatsigested at the executives’ option in variougualufunds. The fair value of deferred
compensation is determined based on the fair \@&itige investments elected by the executives.

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

Certain non-financial assets — such as goodwhieointangible assets, which were part of operattbat have been classified as
discontinued operations (see Note 15), propergntpnd equipment and certain investments, — dyerecorded at fair value if an impairment
charge is recognized. We classified all of thesasueements as Level 3, as we used unobservables wjthin the valuation methodologies
that were significant to the fair value measuremesnd the valuations required management's judgochento the absence of quoted market
prices. The following tables present non-finaneisdets that were measured and recorded at fag wala non-recurring basis and the total
impairment losses recorded during 2013, 2012 aiAd 2@ those assets.

2013
Net Carrying Impairment Losses for the
Value as of Fair Value Measured and Recorded Using Year Ended
(In thousands) December 29, 2013 Level 1 Level 2 Level 3 December 29, 2013
Property, plant and equipment $ — 3 — $ — $ — 3 34,300 (1)

(1) Impairment losses related to the New England Media Group and are included within “(Loss)/income from discontinued operations, net of income taxes” for the
year ended December 30, 2013. We sold the New England Media Group in the fourth quarter of 2013. See Note 15 for additional information.

The impairment of assets in 2013 reflects the impant of fixed assets held for sale that relateithéoNew England Media Group.
During the third quarter of 2013, we estimatedfttievalue less cost to sell of the group helddale, using unobservable inputs (Level 3). We
recorded a $34.3 million non-cash charge in thelthuarter of 2013 for fixed assets at the New &ndIMedia Group to reduce the carrying
value of fixed assets to their fair value less sostsell.

2012
Net Carrying Impairment Losses for the
Value as of Fair Value Measured and Recorded Using Year Ended
(In thousands) December 30, 2012 Level 1 Level 2 Level 3 December 30, 2012
Goodwill $ — 3 — % — % — 3 194,732 (1)
Cost method investments — — — — 5,500

(1) Impairment losses related to the About Group and are included within “(Loss)/income from discontinued operations, net of income taxes” for the year ended
December 25, 2012. We sold the About Group in September 2012. See Note 15 for additional information.

The impairment charge totaling $194.7 million ie fireceding table was related to goodwill at theuttGroup in the second quarter of
2012, which reduced the carrying value to its Yaiue. Goodwill is not amortized but tested for airment annually or in an interim period if
certain circumstances indicate a possible impaitnmay exist. Our policy is to perform our annuabdwill impairment test in the fourth
quarter of our fiscal year. However, due to certaipairment indicators at the About Group, we perfed an interim impairment test as of
June 24, 2012.

Our expectations for future operating results amshdlows at the About Group in the long-term wexrger than our previous estimates,
primarily driven by a reassessment of the sustdihabf our estimated long-term
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growth rate for display advertising. The reductiomur estimated long-term growth rate resultethancarrying value of the net assets being
greater than their fair value, and therefore aeadibwn of goodwill to its fair value was requirddhe fair value of the About Group’s goodwill
was the residual fair value after allocating thaltéair value of the About Group to its other dssaet of liabilities.

The total fair value of the About Group was deteradi using a discounted cash flow model (presemieval future cash flows). We
estimated a 3.5%nnual growth rate to arrive at a residual yearasgnting the perpetual cash flows of the Aboutu@rd he residual year ca
flow was capitalized to arrive at the terminal \eabf the About Group. Utilizing a discount ratel&f0% , the present value of the cash flows
during the projection period and terminal valueavaggregated to estimate the fair value of the Awaup. In our 2011 annual impairment
test, we had assumed a 5.0% annual growth rata 48aB% discount rate. In determining the approprigscount rate, we considered the
weighted-average cost of capital for comparablepanies.

The impairment charge totaling $5.5 million in fiveceding table for the cost method investmenit? , which was primarily related
to our investment in Ongo Inc., was due to evemtsosinding ceasing the operations of our investméde Note 7). We determined the fair
value of these investments using the market arahilecapproaches. The market approach includes ¢éhefdimancial metrics and ratios of
comparable companies. The income approach inclirdesse of a discounted cash flow model.

2011
Net Carrying Impairment Losses for
Value as of Fair Value Measured and Recorded Using the Year Ended
(In thousands) December 25, 2011 Level 1 Level 2 Level 3 December 25, 2011
Goodwill $ — 3 — $ — $ — 3 152,093 (1)
Other intangible assets 2,864 — — 2,864 10,574
Property, plant and equipment, net — — — — 1,767

(1) Impairment losses relate to the Regional Media Group and are included within “(Loss)/income from discontinued operations, net of income taxes” for the year
ended December 25, 2011. We sold the Regional Media Group in January 2012. See Note 15 for additional information.

The impairment charge totaling $152.1 million ie freceding table was related to goodwill at thgitteal Media Group, which
reduced the carrying value of goodwill to $0 . Daeertain impairment indicators at the Regionabiesroup, including lower-than-expected
operating results, we performed an interim impairhest of goodwill as of June 26, 2011.

The interim test resulted in an impairment of goibdwainly from lower projected long-term operatingsults and cash flows of the
Regional Media Group, primarily due to the contidiukecline in print advertising revenues. Theseofactesulted in the carrying value of the
net assets being greater than their fair value tlamebfore a write-down to fair value was required.

In determining the fair value of the Regional Me@ieup, we made significant judgments and estimatgarding the expected severity
and duration of the uneven economic environmentthadecular changes affecting the newspaper indinsthe Regional Media Group
markets. The effect of these assumptions on peajdoing-term revenues, along with the continuecefinfrom reductions to the group’s cost
structure, played a significant role in calculatthg fair value of the Regional Media Group.

The fair value of the Regional Media Group’s godtiwas the residual fair value after allocating thtal fair value of the Regional
Media Group to its other assets, net of liabilitiEkse total fair value of the Regional Media Grougs determined using a combination of a
discounted cash flow model (present value of futash flows) and a market approach model basedmparable businesses. We estimated «
flat annual growth rate to arrive at a residualryepresenting the perpetual cash flows of the ®&ediMedia Group. The residual year cash
flow was capitalized to arrive at the terminal \v&abf the Regional Media Group. Utilizing a discotate of 10.7% , the present value of the
cash flows during the projection period and termizdue were aggregated to estimate the fair vafube Regional Media Group. In our 2010
annual impairment test, we assumed a 2.0% annaaftigrate and a discount rate of 10.5% . In deteimgithe appropriate discount rate, we
considered the weighted-average cost of capitatdarparable companies.

The impairment charges for other intangible assetsproperty were primarily related to Baseline(Sete 5) and ConsumerSearch,
Inc., which was part of the About Group (see Ndg The impairment charge related to
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Baseline reduced the carrying value of intangilskeets to $0 and the property to a nominal value.fal value of the other intangible assets
and property of Baseline was determined by estirgatie most likely sale price with a third-partyybubased on market data. We completed
the sale of Baseline in October 2011. The impaitebarge for ConsumerSearch, Inc. reduced theiogrgalue of the ConsumerSearch trade
name to approximately $3 million . The fair valdettee trade name was calculated using a relief-frogalty method.

Financial Instruments Disclosed, But Not Reported, at Fair Value

Our marketable securities, which include U.S. Tueasecurities, corporate debt securities, U.Seguwment agency securities, munic
securities, certificates of deposit and commerngégler, are recorded at amortized cost (see Notesd)f December 29, 2013 afkcember 3(
2012 , the amortized cost approximated fair vakealise of the shotérm maturity and highly liquid nature of thesea@stments. We classifis
these investments as Level 2 since the fair vadtimates are based on market observable inputeviestments with similar terms and
maturities.

The carrying value of our long-term debt was appnately $677 million as of December 29, 2013 an@éiillion as of December 30,
2012 . The fair value of our long-term debt wasragjnately $819 million as of December 29, 2013 &840 million as of December 30,
2012 . We estimate the fair value of our debtazititj market quotations for debt that have quotéckeprin active markets. Since our debt does
not trade on a daily basis in an active marketfairevalue estimates are based on market obsenmaplts based on borrowing rates currently
available for debt with similar terms and averagsurities (Level 2).

11. Pension Benefits

We sponsor several single-employer defined bepefision plans, the majority of which have beendmparticipate in joint Company
and Guildsponsored plans, The New York Times Newspaper Qugittsion plan, which has been frozen, and a neinatebenefit plan, subje
to the approval of the Internal Revenue Servicd;rmake contributions to several multiemployer pengilans in connection with collective
bargaining agreements. These plans cover the ma@irour employees.

Single-Employer Plans

Our Company-sponsored defined benefit pension prathsde qualified plans (funded) as well as noadiied plans (unfunded). These
plans provide participating employees with retiratrtgenefits in accordance with benefit formulasadedt! in each plan. All of our non-
qualified plans, which provide enhanced retirententefits to select employees, are currently froe&oept for a foreign-based pension plan
discussed below. The New York Times Newspaper Quélusion plan is a qualified plan and is includethie tables below.

We also have a foreign-based pension plan foricegtaployees (the “foreign plan”). The informatifam the foreign plan is combined
with the information for U.S. non-qualified plarihe benefit obligation of the foreign plan is imerdl to our total benefit obligation.
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Net Periodic Pension Cost

The components of net periodic pension cost wefelksvs:

December 29, 2013 December 30, 2012 December 25, 2011
Non- Non- Non-
Qualified  Qualified All Qualified  Qualified All Qualified  Qualified All

(In thousands) Plans Plans Plans Plans Plans Plans Plans Plans Plans
Components of net periodic pension cost

Service cost $ 11,225 $ 1,162 $ 12,387 $ 11,903 $ 1,656 $ 13,559 $ 12,079 $ 1,660 $ 13,739
Interest cost 77,136 10,681 87,817 94,113 12,635 106,748 98,206 13,112 111,318
Expected return on plan assets (124,250) — (124,250) (118,551) — (118,551) (111,813) — (111,813)
Recognized actuarial loss 33,770 5,247 39,017 33,323 4,489 37,812 25,007 3,053 28,060
Amortization of prior service (credit)/cost (1,945) — (1,945) 574 — 574 803 — 803
Effect of settlement — 3,228 3,228 47,657 — 47,657 — — —
Effect of special termination benefits — 314 314 — — — — — —
Effect of sale of Regional Media Group — — — (5,097) — (5,097) — — —
Net periodic pension cost $ (4,064) $ 20632 $ 16568 $ 63,922 $ 18,780 $ 82,702 $ 24,282 $ 17,825 $ 42,107

As part of our strategy to reduce the pension akiigs and the resulting volatility of our overfitiancial condition, during 2013 and
2012, we offered one-time lump-sum payments tageformer employees. The lump-sum payment offacheesulted in settlement charges
due to the acceleration of the recognition of tbeuanulated unrecognized actuarial loss. Therefeesiecorded non-cash settlement charges «
$3.2 million and $47.7 million in connection withnhp-sum payments made in the fourth quarters 08 20t 2012, respectively. Total lump-
sum payments were approximately $11 million and2dhillion in 2013 and 2012, respectively. The 200r2p-sum payments were made out
of the existing assets of The New York Times Congmfension Plan and the 2013 payments were maadé Gompany cash.

Following ratification of an amendment to a colieetbargaining agreement covering the employed@haéNew York Times Newspap
Guild, in the fourth quarter of 2012, we amendee New York Times Newspaper Guild pension plan ¢éefe benefit accruals for
participating employees. We adopted a new defireebfit pension plan for these employees, subjekettémnal Revenue Service approval. The
amendment to The New York Times Newspaper Guilgjpenplan resulted in a reduction of the projedtedefit obligation and underfunded
status of the plan by approximately $32 milliorhisSTamount is recognized within “Accumulated otbemprehensive lossh our Consolidate
Balance Sheet as of December 30, 2012.

Other changes in plan assets and benefit obligaterognized in other comprehensive income/loss asgifollows:

December 29, December 30, December 25,
(In thousands) 2013 2012 2011
Net actuarial (gain)/loss $ (178,088) $ 96,551 $ 246,672
Prior service credit — (31,839) —
Amortization of loss (39,017) (37,813) (28,060)
Amortization of prior service cost 1,945 (574) (803)
Effect of settlement (3,358) (47,657) —
Total recognized in other comprehensive (income)/lo Ss (218,518) (21,332) 217,809
Net periodic pension cost 16,568 82,702 42,107
Total recognized in net periodic benefit cost and o ther comprehensive loss $ (201,950) $ 61,370 $ 259,916
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The estimated actuarial loss and prior serviceittedt will be amortized from accumulated othemgpuehensive loss into net periodic
pension cost over the next fiscal year is approtetgeb31 million and $2 million , respectively.

The amount of cost recognized for defined contrdsubenefit plans was approximately $18 million 213 and 2012 and $23 million
for 2011.

Benefit Obligation and Plan Assets

The changes in the benefit obligation and plantass®l other amounts recognized in other compréreeimecome/(loss) were as
follows:

December 29, 2013 December 30, 2012

Non- Non-

Qualified Qualified Qualified Qualified
(In thousands) Plans Plans All Plans Plans Plans All Plans
Change in benefit obligation
Benefit obligation at beginning of year $ 1965406 $ 299265 $ 2,264671 $ 1,943882 $ 273542 $ 2,217,424
Service cost 11,225 1,162 12,387 11,903 1,656 13,559
Interest cost 77,136 10,681 87,817 94,113 12,635 106,748
Plan participants’ contributions 26 — 26 32 — 32
Amendments — — — (31,839) — (31,839)
Actuarial (gain)/loss (161,348) (18,960) (180,308) 162,569 32,803 195,372
Lump-sum settlement paid — (10,667) (10,667) (112,404) — (112,404)
Benefits paid (113,798) (19,149) (132,947) (89,340) (21,412) (110,752)
Effect of sale of Regional Media Group — — — (13,510) — (13,510)
Effects of change in currency conversion — 169 169 — 41 41
Benefit obligation at end of year 1,778,647 262,501 2,041,148 1,965,406 299,265 2,264,671
Change in plan assets
Fair value of plan assets at beginning of year 1,615,723 — 1,615,723 1,464,729 — 1,464,729
Actual return on plan assets 122,030 — 122,030 217,371 — 217,371
Employer contributions 74,110 29,999 104,109 143,748 21,412 165,160
Plan participants’ contributions 26 — 26 32 — 32
Lump-sum settlement paid — (10,667) (10,667) (112,404) — (112,404)
Benefits paid (113,798) (19,149) (132,947) (89,340) (21,412) (110,752)
Effect of sale of Regional Media Group — — — (8,413) — (8,413)
Effect of change in currency conversion — (183) (183) — — —
Fair value of plan assets at end of year 1,698,091 — 1,698,091 1,615,723 — 1,615,723
Net amount recognized $ (80,556) $ (262,501) $ (343,057) $ (349,683) $ (299,265) $ (648,948)
Amount recognized in the Consolidated Balance Sheet s
Current liabilities $ — 3 (17,903) $ (17,903) $ — 3 (19,586) $ (19,586)
Noncurrent liabilities (80,556) (244,598) (325,154) (349,683) (279,679) (629,362)
Net amount recognized $ (80,556) $ (262,501) $ (343,057) $ (349,683) $ (299,265) $ (648,948)
Amount recognized in accumulated other comprehensiv e loss
Actuarial loss $ 662293 $ 97,436 $ 759,729 $ 855,191 $ 125002 $ 980,193
Prior service (credit)/cost (28,510) — (28,510) (30,454) — (30,454)
Total $ 633783 $ 97,436 $ 731,219 $ 824,737 $ 125002 $ 949,739
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The accumulated benefit obligation for all pengitems was $2.03 billion and $2.26 billion as of Beber 29, 2013 and December 30,
2012 , respectively.

Information for pension plans with an accumulatedddit obligation in excess of plan assets wask®is:

December 29, December 30,
(In thousands) 2013 2012
Projected benefit obligation $ 2,041,148 $ 2,264,671
Accumulated benefit obligation $ 2,034,145 $ 2,255,135
Fair value of plan assets $ 1,698,091 $ 1,615,723

Assumptions

Weighted-average assumptions used in the actwamaputations to determine benefit obligations fealdied pension plans were as
follows:

December 29, December 30,
(Percent) 2013 2012
Discount rate 4.90% 4.00%
Rate of increase in compensation levels 2.55% 3.00%

The rate of increase in compensation levels isiegigle only for qualified pension plans that haet lmeen frozen.

Weighted-average assumptions used in the actanaputations to determine net periodic pension frgjualified plans were as
follows:

December 29, December 30, December 25,
(Percent) 2013 2012 2011
Discount rate 4.00% 5.05% 5.60%
Rate of increase in compensation levels 3.50% 3.00% 4.00%
Expected long-term rate of return on assets 7.85% 8.00% 8.25%

Weighted-average assumptions used in the actanaputations to determine benefit obligations fon+gualified plans were as
follows:

December 29, December 30,
(Percent) 2013 2012
Discount rate 4.60% 3.70%
Rate of increase in compensation levels 2.50% 3.50%

The rate of increase in compensation levels isiegige only for the non-qualified pension plang th@ve not been frozen.

Weighted-average assumptions used in the actwamaputations to determine net periodic pension favgton-qualified plans were as
follows:

December 29, December 30, December 25,
(Percent) 2013 2012 2011
Discount rate 3.70% 4.80% 5.45%
Rate of increase in compensation levels 3.00% 3.50% 3.50%

We determined our discount rate using a Ryan Ali, Curve (the “Ryan Curve”). The Ryan Curve pregidhe bonds included in the
curve and allows adjustments for certain outlietg.( bonds on “watch”). We believe the Ryan Cual@ws us to calculate an appropriate
discount rate.

To determine our discount rate, we project a chsi Ibased on annual accrued benefits. For activicfmants, the benefits under the
respective pension plans are projected to theafagmination. The projected plan cash flow iscdisnted to the measurement date, which is
the last day of our fiscal year, using the
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annual spot rates provided in the Ryan Curve. §lsidiscount rate is then computed so that theeptesalue of the benefit cash flow equals
the present value computed using the Ryan Cures.rat

In determining the expected long-term rate of retum assets, we evaluated input from our investm@msultants, actuaries and
investment management firms, including our revidwsset class return expectations, as well as femg-historical asset class returns.
Projected returns by such consultants and econsmuistbased on broad equity and bond indices. Qjactive is to select an average rate of
earnings expected on existing plan assets and &eontributions to the plan during the year.

The value (“market-related value”) of plan assetsultiplied by the expected long-term rate of meton assets to compute the expectec
return on plan assets, a component of net perfehision cost. The market-related value of plantassa calculated value that recognizes
changes in fair value over three years.

Plan Assets

Company -Sponsored Pension Plans

The assets underlying the Company-sponsored qalinsion plans are managed by professional meastmanagers. These
investment managers are selected and monitoreaebyansion investment committee, composed of cestiior executives, who are
appointed by the Finance Committee of the Boaritdctors of the Company. The Finance Committaesponsible for adopting our
investment policy, which includes rules regarding selection and retention of qualified advisord imvestment managers. The pension
investment committee is responsible for implemenénd monitoring compliance with our investmentigglselecting and monitoring
investment managers and communicating the investgwedelines and performance objectives to thestment managers.

Our contributions are made on a basis determingtidopctuaries in accordance with the funding regoénts and limitations of the
Employee Retirement Income Security Act (“ERISARdahe Internal Revenue Code.

Investment Policy and Strategy

The primary long-term investment objective is toe@dte assets in a manner that produces a togabfaeturn that meets or exceeds the
growth of our pension liabilities. Our plan objeetiis to transition the asset mix to hedge liab#itand minimize volatility in the funded status
of the plans.

Asset Allocation Guidelines

In accordance with our asset allocation strategyst@ibstantially all of our Company-sponsored pamgian assets, investments are
categorized into long duration fixed income invesinis whose value is highly correlated to that efglnsion plan obligationsL{®ng Duratior
Assets”) or other investments, such as equitieshagityield fixed income securities, whose retumerotime is expected to exceed the rate of
growth in our pension plan obligations (“Return-ag Assets”).

The proportional allocation of assets between LBogation Assets and Return-Seeking Assets is degpperoh the funded status of each
pension plan. Under our policy, for example, a fohdtatus of 95% to 97.5% requires an allocaticlotal assets of 62% to 72% to Long
Duration Assets and 28% to 38% to Return-Seekirgess As our funded status increases, the allotatibong Duration Assets will increase
and the allocation to Return-Seeking Assets witlrdase.

The following asset allocation guidelines applyhe Return-Seeking Assets:

Asset Category Percentage Range

Public Equity 70% - 90%
Growth Fixed Income 0% - 15%
Alternatives 0% - 15%
Cash 0% - 10%
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The asset allocations of our Company-sponsoredqep$ans by asset category for both Long Duratind Return-Seeking Assets, as
of December 29, 2013, were as follows:

Asset Category Percentage

Public Equity 27%
Fixed Income 69%
Alternatives 4%
Cash —%

The specified target allocation of assets and rmsgeforth above are maintained and reviewedperiadic basis by the pension
investment committee. The pension investment coteminay direct the transfer of assets between timezg managers in order to rebalance
the portfolio in accordance with approved assefcallion ranges to accomplish the investment objestior the pension plan assets.

Fair Value of Plan Assets

The fair value of the assets underlying our Compgpgnsored qualified pension plans and The New Yarles Newspaper Guild
pension plan by asset category are as follows:

Fair Value Measurement at December 29, 2013

Quoted Prices Significant Significant
Markets for Observable Unobservable

(In thousands) Identical Assets Inputs Inputs
Asset Category (Level 1) (Level 2) (Level 3) Total
Equity Securities:

U.S. Equities $ 36,920 $ — 3 — 8 36,920

International Equities 75,606 — — 75,606
Common/Collective Funds (1) — 581,553 — 581,553
Fixed Income Securities:

Corporate Bonds — 594,667 — 594,667

U.S. Treasury and Other Government Securities — 183,700 — 183,700

Group Annuity Contract — 72,663 — 72,663

Municipal and Provincial Bonds — 41,729 — 41,729

Government Sponsored Enterprises (2) — 4,738 — 4,738

Other — 29,115 — 29,115
Cash and Cash Equivalents 6,538 — 6,538
Private Equity — — 40,537 40,537
Hedge Fund — — 30,325 30,325
Assets at Fair Value $ 112526 $ 1,514,703 $ 70,862 $ 1,698,091
Other Assets —
Total $ 1,698,091

(1) The underlying assets of the common/collective funds are primarily comprised of equity and fixed income securities. The fair value in the above table
represents our ownership share of the net asset value of the underlying funds.

(2) Represents investments that are not backed by the full faith and credit of the United States government.
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Fair Value Measurement at December 30, 2012

Quoted Prices Significant Significant
Markets for Observable Unobservable

(In thousands) Identical Assets Inputs Inputs
Asset Category (Level 1) (Level 2) (Level 3) Total
Equity Securities:

U.S. Equities $ 193,489 $ — 3 — 8 193,489

International Equities 87,273 — — 87,273
Common/Collective Funds (1) — 678,449 — 678,449
Fixed Income Securities:

Corporate Bonds — 383,483 — 383,483

U.S. Treasury and Other Government Securities — 91,122 — 91,122

Insurance Contracts — 44,511 — 44,511

Municipal and Provincial Bonds — 22,192 — 22,192

Government Sponsored Enterprises (2) — 19,115 — 19,115

Other — 10,847 — 10,847
Cash and Cash Equivalents — 16,427 — 16,427
Private Equity — = 36,011 36,011
Hedge Fund — — 26,370 26,370
Assets at Fair Value $ 280,762 $ 1,266,146 $ 62,381 $ 1,609,289
Other Assets 6,434
Total $ 1,615,723

(1) The underlying assets of the common/collective funds are primarily comprised of equity and fixed income securities. The fair value in the above table
represents our ownership share of the net asset value of the underlying funds.

(2) Represents investments that are not backed by the full faith and credit of the United States government.

Level 1 and Level 2 Investments

Where quoted prices are available in an active etddt identical assets, such as equity secutitssted on an exchange, transactions
the asset occur with such frequency that the gigiformation is available on an ongoing/daily IsasVe, therefore, classify these types of
investments as Level 1 where the fair value remitsse closing/last trade price for these particaécurities.

For our investments where pricing data may notaelity available, fair values are estimated by gisjnoted prices for similar assets, in
both active and not active markets, and obseniaplgs, other than quoted prices, such as inteads$ and credit risk. We classify these types
of investments as Level 2 because we are ablasonably estimate the fair value through inputs dih@ observable, either directly or
indirectly. There are no restrictions on our apiti sell any of our Level 1 and Level 2 investnsent

Level 3 Investments

We have investments in private equity funds anddgk fund as of December 29, 2013 and Decemb&03@, and a hedge fund of
funds as of December 30, 2012 that have been dietedrto be Level 3 investments, within the fairuehierarchy, because the inputs to
determine fair value are considered unobservable.

The general valuation methodology used for thegbeiequity and hedge fund of funds is the markptageh. The market approach
utilizes prices and other relevant information sastsimilar market transactions, type of secusitge of the position, degree of liquidity,
restrictions on the disposition, latest round o&ficing data, current financial position and opegatesults, among other factors.

As a result of the inherent limitations relatedte valuations of the Level 3 investments, dudnéounobservable inputs of the
underlying funds, the estimated fair value mayetiffignificantly from the values that would havebesed had a market for those investmen
existed.
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The reconciliation of the beginning and ending baés of the fair value measurements using sigmifisaobservable inputs (Level 3)
of December 29, 2013 is as follows:

Fair Value Measurements Using Significant
Unobservable Inputs (Level 3)

(In thousands) Hedge Fund Private Equity Total
Balance at beginning of year $ 26,370 $ 36,011 $ 62,381
Actual gain/(loss) on plan assets:

Relating to assets still held 3,955 6,169 10,124
Capital contribution — 3,018 3,018
Return of Capital — (4,661) (4,661)
Balance at end of year $ 30,325 % 40,537 $ 70,862

The reconciliation of the beginning and ending baés of the fair value measurements using sigmifisaobservable inputs (Level 3)
of December 30, 2012 is as follows:

Fair Value Measurements Using Significant
Unobservable Inputs (Level 3)

(In thousands) Real Estate Private Equity Total
Balance at beginning of year $ — % 37,393 % 37,393
Actual gain on plan assets:

Relating to assets still held 1,370 (2,736) (366)
Capital contribution 25,000 3,737 28,737
Return of Capital — (3,383) (3,383)
Balance at end of year $ 26,370 $ 36,011 $ 62,381
Cash Flows

We made contributions of approximately $144 milltorcertain qualified pension plans in 2012. Thearigj of these contributions we
discretionary. In January 2013, we made a coniohuif approximately $57 million to the New Yorkriiés Newspaper Guild pension plan, of
which $20 million was estimated to be necessagatsfy minimum funding requirements in 2013. Mawodgacontributions to other qualified
pension plans increased our total contributiorespjoroximately $74 million for the full year of 201®/e expect contributions to total
approximately $16 million to satisfy minimum fundinequirements in 2014.

The following benefit payments under our pensianp| which reflect expected future services fongldat have not been frozen, are
expected to be paid:

Plans
Non-
(In thousands) Qualified Qualified Total
2014 $ 99,747 $ 18,271 % 118,018
2015 101,704 18,315 120,019
2016 103,648 18,743 122,391
2017 106,149 18,646 124,795
2018 108,206 18,795 127,001
2019-2023 578,124 92,828 670,952
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Multiemployer Plans

We contribute to a number of multiemployer defitethefit pension plans under the terms of variolieciive bargaining agreements
that cover our union-represented employees. Owepédist few years, certain events, such as amensltioevarious collective bargaining
agreements and the sales of the New England MewiapGand the Regional Media Group, resulted in dvéilvals from multiemployer pensi
plans. These actions, along with a reduction ireces¢ employees, have resulted in us estimatingivatkal liabilities to the respective plans
for our proportionate share of any unfunded vebgstefits. We recorded an estimated charge for emjiloyer pension plan withdrawal
obligations of $14.2 million in 2013, which inclul$8.0 million directly related to the sale of thew England Media Group, and $4.2 million
in 2011. There were nominal charges in 2012 foheviiwal obligations related to our multiemployengien plans. Our multiemployer pens
plan withdrawal liability was approximately $119lkoin as of December 29, 2013 and approximatelyd$dlion as of December 30, 2012.
This liability represents the present value ofdbégations related to complete and partial witleles from certain plans as well as an estimat:
of future partial withdrawals that we consideredlyable and reasonably estimable. For the plan$theat yet to provide us with a demand
letter, the actual liability will not be fully knomvuntil those plans complete a final assessmetiteofvithdrawal liability and issue a demand to
us. Therefore, the estimate of our multiemployerspen plan liability will be adjusted as more infaation becomes available that allows us to
refine our estimates.

The risks of participating in multiemployer plare d@ifferent from single-employer plans in the doling aspects:

» Assets contributed to the multiemployer plarobg employer may be used to provide benefits td@mps of other participating
employers.

« If a participating employer stops contributimgthe plan, the unfunded obligations of the plary maborne by the remaining
participating employers.

» If we choose to stop participating in some neuttployer pension plans, we may be required to ppaget plans an amount based on the
underfunded status of the plan (a withdrawal lighil

Our participation in significant plans for the fid@eriod ended December 29, 2013, is outlinedéntable below. The “EIN/Pension
Plan Number” column provides the Employer Idengifion Number (“EIN") and the three-digit plan numb€he zone status is based on the
latest information that we received from the plad & certified by the plan’s actuary. Among otfemtors, plans in the red zone are generally
less than 65% funded, plans in the yellow zondem®than 80% funded, and plans in the green zanatdeast 80% funded. The “FIP/RP
Status Pending/Implemented” column indicates ptansvhich a financial improvement plan (“FIP”) orehabilitation plan (“RP”) is either
pending or has been implemented. The “Surchargeseq’ column includes plans in a red zone statatsate required to pay a surcharge in
excess of regular contributions. The last colurats lihe expiration date(s) of the collective bariej agreement(s) to which the plans are
subject.
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(In thousands)

Collective

Pension Protection Act Contributions of the ig:ggmg]r?t

EIN/Pension Plan Zone Status FIP/RP Status Company Surcharge Expiration
Pension Fund Number 2013 2012 Pending/Implemented 2013 2012 2011 Imposed Date
CWA/ITU Negotiated Red as of Red as of
Pension Plan 13-6212879-001 1/01/13 1/01/12 Implemented $ 663 $ 646 $ 776 Yes 3/30/2016 (1)
Newspaper and Mail
Deliverers’-Publishers’ Yellow as of Yellow as of
Pension Fund 13-6122251-001 6/01/13 6/01/12 Implemented 1,217 1,101 1,298 No 3/30/2020 (2)
GCIU-Employer Retirement Red as of Red as of
Benefit Plan 91-6024903-001 1/01/13 1/01/12 Implemented 124 114 116 Yes 3/30/2017 (3)
Pressmen’s Publishers’ Green as of Green as of
Pension Fund 13-6121627-001 4/01/13 4/01/12 N/A 1,016 1,037 1,113 No 3/30/2017 (4)
Paper-Handlers’- Green as of Green as of
Publishers’ Pension Fund 13-6104795-001 4/01/13 4/01/12 N/A 114 121 153 No 3/30/2014 (5)
Contributions for individually significant plans $3,134 $3,019 $3,456
Contributions to other multiemployer plans 945 2,503 2,296

Total Contributions

$4,079 $5,522 $5,752

(1) There are two collective bargaining agreements (Mailers and Typographers) requiring contributions to this plan, which both expire March 30, 2016.

(2) Elections under the Preservation of Access to Care for Medicare Beneficiaries and Pension Relief Act of 2010: Extended Amortization of Net Investment
Losses (IRS Section 431(b)(8)(A)) and the Expanded Smoothing Period (IRS Section 431(b)(8)(B)).

(3) We previously had two collective bargaining agreements requiring contributions to this plan. With the sale of the New England Media Group only one collective
bargaining agreement remains for the Stereotypers, which expires March 30, 2017. The method for calculating actuarial value of assets was changed
retroactive to January 1, 2009, as elected by the Board of Trustees and as permitted by IRS Notice 2010-83. This election includes smoothing 2008 investment
losses over ten years and widening the asset corridor to 130% of market value of assets for 2009 and 2010.

(4) The Plan sponsor elected two provisions of funding relief under the Preservation of Access to Care for Medicare Beneficiaries and Pension Relief Act of 2010
(PRA 2010) to more slowly absorb the 2008 plan year investment loss, retroactively effective as of April 1, 2009. These included extended amortization under
the prospective method and 10 -year smoothing of the asset loss for the plan year beginning April 1, 2008.

(5) Board of Trustees elected funding relief. This election includes smoothing the March 31, 2009 investment losses over 10 years and widening the asset corridor
to 130% of market value of assets for April 1, 2009 and April 1, 2010.

The rehabilitation plan for the GCIU-Employer Retirent Benefit Plan includes minimum annual contidns no less than the total
annual contribution made by us from September @82Brough August 31, 2009.

The Company was listed in the plans’ respectivenfsds500 as providing more than 5% of the total ioumtions for the following plans
and plan years:

Year Contributions to Plan Exceeded More
Than 5 Percent of Total Contributions (as

Pension Fund of Plan’s Year-End)

CWA/ITU Negotiated Pension Plan
Newspaper and Mail Deliverers’-Publishers’ Pension Fund
Pressmen’s Publisher’s Pension Fund

Paper-Handlers’-Publishers’ Pension Fund

12/31/2012 & 12/31/2011
5/31/2012 & 5/31/2011
3/31/2013 & 3/31/2012
3/31/2013 & 3/31/2012

@
@)

(1) Form 5500 for the plan year 12/31/13 and 5/31/13 was not available as of the date we filed our financial statements.

The number of our employees covered by multiemplpjens decreased from 2012 to 2013, affectingopetd-period comparability, as

a result of the sale of the New England Media Group

The Company received a notice and demand for patyafevithdrawal liability from the Newspaper and M@aeliverers’-Publishers’
Pension Fund on September 13, 2013 associatechwidtieged partial withdrawal. See Note 20 forHartinformation.
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12. Other Postretirement Benefits

We provide health benefits to retired employeesl their eligible dependents) who meet the definitid an eligible participant and
certain age and service requirements, as outliméfuki plan document. While we offer pre-age 65eetimedical coverage to employees who
meet certain retiree medical eligibility requirertegrwe no longer provide post-age 65 retiree mébieaefits for employees who retired on or
after March 1, 2009. We also contribute to a paisenment plan for Guild employees of New York Timdéswspaper under the provisions of a
collective bargaining agreement. We accrue thesaufgpostretirement benefits during the employeesive years of service and our policy i
pay our portion of insurance premiums and clairnmfour assets.

In the fourth quarter of 2013, we completed the sdilthe New England Media Group, consisting of Bloston Globe,
BostonGlobe.com, Boston.com, the Worcester Telegid®Bazette (“T&G”"), Telegram.com and related prdfes. As a result of the sale, the
Company recorded a $49.1 million post-retirememtatiment gain in 2013, which is included in thérgan sale within “(Loss)/income from
discontinued operations, net of income taxes” em@onsolidated Statement of Operations. This gapmimarily related to an acceleration of
prior service credits from plan amendments annadiiic@rior years, and is due to a reduction indkpected years of future Company service
for employees at the New England Media Group.

In the first quarter of 2012, we sold the Regidvialdia Group. The sale significantly reduced theeetged years of future service for
current employees, resulting in a remeasurementartdilment of a postretirement benefit plan. Weognized a curtailment gain of $27.2
million in the first quarter of 2012, which is imcled in the gain on the sale within “(Loss)/incoinoen discontinued operations, net of income
taxes” in the Consolidated Statement of Operations.

In October 2011, we amended our retiree medical pla among other things, placing a cap (effeciaeuary 1, 2012) on our
contributions for certain retiree groups. In cortiwecwith this plan amendment, we remeasured ostrptrement obligation as of the plan
amendment date. The plan amendment and remeasurneselted in a decrease in the postretiremeniitiaand an increase in other
comprehensive income (before taxes) of approxim&20.0 million in October 2011.

The components of net periodic postretirement beimebbme were as follows:

December 29, December 30, December 25,
(In thousands) 2013 2012 2011
Service cost $ 1,089 $ 957 % 1,143
Interest cost 4,101 4,985 6,891
Recognized actuarial loss 4,440 3,328 2,289
Amortization of prior service credit (13,051) (15,112) (16,593)
Effect of curtailment (49,122) (27,213) —
Net periodic postretirement benefit income $ (52,543) $ (33,055) $ (6,270)

The changes in the benefit obligations recognineattier comprehensive loss were as follows:

December 29, December 30, December 25,

(In thousands) 2013 2012 2011
Net actuarial loss/(gain) $ (13,500) $ 11562 $ 13,436
Prior service credit (1,690) — (35,712)
Amortization of loss (4,440) (3,328) (2,289)
Amortization of prior service credit 13,051 15,112 16,593
Recognition of prior service credit due to curtailment 49,122 27,213 —
Total recognized in other comprehensive loss/(incom e) 42,543 50,559 (7,972)
Net periodic postretirement benefit income (52,543) (33,055) (6,270)
Total recognized in net periodic postretirement ben efit income and other

comprehensive loss $ (10,000) $ 17,504 % (14,242)
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The estimated actuarial loss and prior serviceittedt will be amortized from accumulated othemgpuehensive loss into net periodic

benefit cost over the next fiscal year is approxetya$5 million and $6 million , respectively.

In connection with collective bargaining agreements contribute to several multiemployer welfarand. These plans provide medical

benefits to active and retired employees coverelkuthe respective collective bargaining agreen@ontributions are made in accordance
with the formula in the relevant agreement. Poiseeient costs related to these plans are not tefleabove and were approximately $20.0
million in 2013, $18 million in 2012 and $16 mdh in 2011 .

The changes in the benefit obligation and plantass®l other amounts recognized in other compréreeimscome/loss were as follows:

December 29, December 30,
(In thousands) 2013 2012
Change in benefit obligation
Benefit obligation at beginning of year $ 120,767 $ 113,803
Service cost 1,089 957
Interest cost 4,101 4,985
Plan participants’ contributions 4,861 4,383
Actuarial (gain)/loss (13,501) 11,562
Plan amendments (1,690) —
Benefits paid (14,695) (15,881)
Medicare subsidies received — 958
Benefit obligation at the end of year 100,932 120,767
Change in plan assets
Fair value of plan assets at beginning of year — —
Employer contributions 9,834 10,540
Plan participants’ contributions 4,861 4,383
Benefits paid (14,695) (15,881)
Medicare subsidies received — 958
Fair value of plan assets at end of year — —
Net amount recognized $ (100,932) $ (120,767)
Amount recognized in the Consolidated Balance Sheet s
Current liabilities $ (10,329) $ (10,420)
Noncurrent liabilities (90,603) (110,347)
Net amount recognized $ (100,932) $ (120,767)
Amount recognized in accumulated other comprehensiv e loss
Actuarial loss $ 33,406 $ 51,346
Prior service credit (33,660) (94,143)
Total $ (254) $ (42,797)

Weighted-average assumptions used in the actwamaputations to determine the postretirement beabfigations were as follows:

December 29, December 30,

2013 2012
Discount rate 4.22% 3.49%
Estimated increase in compensation level 3.50% 3.50%
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Weighted-average assumptions used in the actwamaputations to determine net periodic postretirgaest were as follows:

December 29, December 30, December 25,
2013 2012 2011
Discount rate 3.70% 4.66% 5.14%
Estimated increase in compensation level 3.50% 3.50% 3.50%
The assumed health-care cost trend rates werdl@asgo
December 29, December 30,
2013 2012
Health-care cost trend rate assumed next year 8.00% 8.00%
Rate to which the cost trend rate is assumed to decline (ultimate trend rate) 5.00% 5.00%
Year that the rate reaches the ultimate trend rate 2023 2023

Because our health-care plans are capped for radstipants, the assumed heatiire cost trend rates do not have a significaecefin
the amounts reported for the health-care planmeésmercentage point change in assumed health-oatérend rates would have the following
effects:

One-Percentage Point

(In thousands) Increase Decrease
Effect on total service and interest cost for 2013 $ 87 $ (82)
Effect on accumulated postretirement benefit obligation as of December 30, 2013 $ 2,057 $ (1,952)

The following benefit payments (net of plan pagant contributions) under our Company’s postreteéstiplans, which reflect expected
future services, are expected to be paid:

(In thousands) Amount

2014 $ 10,596
2015 10,175
2016 9,769
2017 9,356
2018 8,938
2019-2023 36,937

We accrue the cost of certain benefits providefdtimer or inactive employees after employment,tmfore retirement. The cost is
recognized only when it is probable and can benegéd. Benefits include life insurance, disabitignefits and health-care continuation
coverage. The accrued cost of these benefits amdtot$16.2 million as of December 29, 2013 and%h8llion as of December 30, 2012 .

13. Other Liabilities

The components of the “Other Liabilities — Othedldnce in our Consolidated Balance Sheets werellas/s:

December 29, December 30,
(In thousands) 2013 2012
Deferred compensation $ 51,660 $ 52,882
Other liabilities 106,775 120,808
Total $ 158,435 $ 173,690

Deferred compensation consists primarily of deferader our deferred executive compensation gl “OEC Plan”). The DEC Plan
enables certain eligible executives to elect t@dafportion of their compensation on a pre-taxsb&ghile the initial deferral period is for a
minimum of 2 years up to a maximum of 15 yearseafthich time taxable distributions must beging #xecutive has the option to extend the
deferral period. Employees’ contributions earn medased on the performance of investment fundssisiect.
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We invest deferred compensation in life insuranoelpcts designed to closely mirror the performanfdie investment funds that the
participants select. Our investments in life insgeproducts are included in “Miscellaneous asseteltir Consolidated Balance Sheets, and
were $68.6 million as of December 29, 2013 and B&dllion as of December 30, 2012 .

Other liabilities in the preceding table primarihcluded our contingent tax liability for uncertaax positions as of December 29, 2013
and December 30, 2012 .

14. Income Taxes

Reconciliations between the effective tax ratermoime/(loss) from continuing operations before medaxes and the federal statutory
rate are presented below.

December 29, 2013 December 30, 2012 December 25, 2011
% of % of % of

(In thousands) Amount Pre-tax Amount Pre-tax Amount Pre-tax

Tax at federal statutory rate $ 33,180 35.0% $ 90,494 350% $ 23,104 35.0 %
State and local taxes, net 8,312 8.8 11,507 4.4 10,446 15.8
Effect of enacted changes in tax laws — — — — (1,520) (2.3)
Reduction in uncertain tax positions (1,803) (2.9) (6,721) (2.6) (12,105) (18.3)
(Gain)/loss on Company-owned life insurance (3,673) 3.9 (2,690) (2.0) 36 —
Other, net 1,876 2.0 2,027 0.8 1,456 2.2
Income tax expense $ 37,892 40.0 $ 94,617 36.6 $ 21,417 32.4

The components of income tax expense as showrri@aosolidated Statements of Operations were &sAfsi

December 29, December 30, December 25,
(In thousands) 2013 2012 2011
Current tax expense/(benefit)
Federal $ 18,903 % 51,836 $ (13,571)
Foreign 681 1,154 1,110
State and local 8,371 (6,680) (14,345)
Total current tax expense/(benefit) 27,955 46,310 (26,806)
Deferred tax expense
Federal 5,426 38,845 542
Foreign — — 37,471
State and local 4,511 9,462 10,210
Total deferred tax expense 9,937 48,307 48,223
Income tax expense $ 37,892 $ 94,617 $ 21,417

As of December 29, 2013, we have a federal natatipg loss of $6.9 million .

State tax operating loss carryforwards totaled $8ilBon as of December 29, 2013 and $10.5 milléanof December 30, 2012 . Such
loss carryforwards expire in accordance with priovis of applicable tax laws and have remainingsligenerally ranging from 1 to 20 years.
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The components of the net deferred tax assetsatitities recognized in our Consolidated Balanbe&s were as follows:

December 29, December 30,
(In thousands) 2013 2012
Deferred tax assets
Retirement, postemployment and deferred compensation plans $ 251,082 $ 387,202
Accruals for other employee benefits, compensation, insurance and other 35,596 36,959
Accounts receivable allowances 1,478 6,111
Net operating losses 57,885 49,476
Other 63,821 64,884
Gross deferred tax assets 409,862 544,632
Valuation allowance (42,295) (42,138)
Net deferred tax assets $ 367,567 $ 502,494
Deferred tax liabilities
Property, plant and equipment $ 75,661 $ 108,763
Intangible assets 11,902 —
Investments in joint ventures 19,625 13,430
Other 14,531 19,875
Gross deferred tax liabilities 121,719 142,068
Net deferred tax asset $ 245,848 $ 360,426
Amounts recognized in the Consolidated Balance Shee  ts
Deferred tax asset — current $ 65,859 $ 58,214
Deferred tax asset — long-term 179,989 302,212
Net deferred tax asset $ 245,848 $ 360,426

The previous presentation of deferred taxes asegember 30, 2012 has been corrected in this 20diBaareport on Form 10-K to
present the federal tax benefit on uncertain sted¢@ositions on a gross basis and to correctldssiication of certain other deferred taxes.

We assess whether a valuation allowance shouldthblished against deferred tax assets based aois&leration of both positive and
negative evidence using a “more likely than noghstard. In making such judgments, significant weiglgiven to evidence that can be
objectively verified. We evaluated our deferred &agsets for recoverability using a consistent aggrdhat considers our three -year historical
cumulative income/(loss), including an assessmetiteodegree to which any such losses were duenusithat are unusual in nature (e.g.,
impairments of non-deductible goodwill and intargibssets).

We had a valuation allowance totaling $42.3 millamnof December 29, 2013 and $42.1 million as afebeer 30, 201fr deferred ta
assets primarily associated with net operatingelsd non-U.S. operations, as we determined thessstsawere not realizable on a more-likely-
than-not basis. The valuation allowance was alkxtat proportion to the related current and norenirgross deferred tax asset balances.

Income tax benefits related to the exercise orivgstf equity awards reduced current taxes paylap®3.4 million in 2013 , $2.4
million in 2012 and $1.6 million in 2011 .

As of December 29, 2013 and December 30, 2012, dAedated other comprehensive loss, net of incomestan our Consolidated
Balance Sheets and for the years then ended i@ansolidated Statements of Changes in Stockhol&epgity was net of deferred tax asset
approximately $283 million and $363 million , respeely.
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A reconciliation of unrecognized tax benefits if@kows:

December 29, December 30, December 25,
(In thousands) 2013 2012 2011
Balance at beginning of year $ 45308 $ 47971 % 55,636
Gross additions to tax positions taken during the current year 2,249 5,241 4,094
Gross additions to tax positions taken during the prior year 127 258 460
Gross reductions to tax positions taken during the prior year (833) (922) (970)
Reductions from settlements with taxing authorities — — (2,941)
Reductions from lapse of applicable statutes of limitations (793) (7,240) (9,308)
Balance at end of year $ 46,058 $ 45,308 $ 47,971

The total amount of unrecognized tax benefits Wwild, if recognized, affect the effective incoras tate was approximately $30
million as of December 29, 2013 and as of DeceribeR012 .

We also recognize accrued interest expense andtipsrrelated to the unrecognized tax benefits withcome tax expense or benefit.
The total amount of accrued interest and penalieesapproximately $18 million as of December 29,28nd $16 million December 30, 2012
The total amount of accrued interest and penaligesa net detriment of $1.7 million in 2013 andealrenefit of $0.3 million in 2012 and $1.4
million in 2011 .

With few exceptions, we are no longer subject t6.Uederal, state and local, or non-U.S. incomeeta@minations by tax authorities for
years prior to 2004. Management believes that oarual for tax liabilities is adequate for all opaundit years. This assessment relie:
estimates and assumptions and may involve a sarismplex judgments about future events.

It is reasonably possible that certain income taan@nations may be concluded, or statutes of lieitamay lapse, during the next 12
months, which could result in a decrease in unneizegl tax benefits of $27.8 million that wouldréicognized, impact the effective tax rate.

15. Discontinued Operations

New England Media Group

In the fourth quarter of 2013, we completed the sdisubstantially all of the assets and operdiadglities of the New England Media
Group — consisting of The Boston Globe, BostonGlotwa, Boston.com, the T&G, Telegram.com and relaregerties — and our 49%
equity interest in Metro Boston, for approximat8K0 million in cash, subject to customary adjustteenhe net after-tax proceeds from the
sale, including a tax benefit, were approximateiy #illion .

As a result of the New England Media Group meetirggcriteria of being held for sale in the thirchger of 2013, we recorded an
impairment charge of $34.3 million reflecting thffetence between the expected sales price andNélmeEngland Media Group’s net assets at
such time. In the fourth quarter of 2013, whenghke was completed, we recognized a pre-tax gebd 06 million on the sale ( $28.1 million
after tax), which was almost entirely comprisedafurtailment gain. This curtailment gain is priftyarelated to an acceleration of prior sen
credits from plan amendments announced in priorsyead is due to a reduction in the expected yadigure Company service for employ
at the New England Media Group.

The results of operations of the New England M&iaup have been classified as discontinued opasfir all periods presented and
certain assets and liabilities are classified 4@ foe sale for all periods presented.

About Group

In the fourth quarter of 2012, we completed the sdilthe About Group, consisting of About.com, QonsrSearch.com,
CalorieCount.com and related businesses, to |A&ikdtiveCorp. for $300.0 million in cash, plus & n@rking capital adjustment of
approximately $17 million . In 2012, the sale résdlin a pre-tax gain of $96.7 million ( $61.9 noill after tax). The net after-tax proceeds
from the sale were approximately $291 million . Tasults of operations of the About Group, whicH peeviously been presented as a
reportable segment, have been classified as disceat operations for all periods presented andhitedssets are classified as held for sale
December 30, 2012 and December 25, 2011 .
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Regional Media Group

In the first quarter of 2012, we completed the &dilhe Regional Media Group, consisting of 16 oegl newspapers, other print
publications and related businesses, to HalifaxiMeibldings LLC for approximately $140 million irash. The net after-tax proceeds from th
sale, including a tax benefit, were approximate$@million . The sale resulted in an after-taxngafi $23.6 million (including post-closing
adjustments recorded in the second and fourth ensaof 2012 totaling $6.6 million ). The resultsoplerations for the Regional Media Group
have been classified as discontinued operationalffperiods presented and certain assets anditiebare classified as held for sale as of
December 25, 2011.

The results of operations for the New England Mé&liaup, About Group and the Regional Media Growgsented as discontinued
operations are summarized below for 2013.

Year Ended December 29, 2013

New England Media Regional Media

(In thousands) Group About Group Group Total
Revenues $ 287,677 $ — $ — % 287,677
Total operating costs 281,414 — — 281,414
Multiemployer pension plan withdrawal expense (1) 7,997 — — 7,997
Impairment of assets (2) 34,300 — — 34,300
Loss from joint ventures (240) — — (240)
Interest expense, net 9 — — 9
Pre-tax loss (36,283) — — (36,283)
Income tax benefit (3) (13,373) (2,497) — (15,870)
(Loss)/income from discontinued operations, net of income
taxes (22,910) 2,497 — (20,413)
Gain/(loss) on sale, net of income taxes:

Gain on sale (4 47,561 419 — 47,980

Income tax expense 19,457 161 — 19,618
Gain on sale, net of income taxes 28,104 258 — 28,362
Income from discontinued operations, net of income taxes $ 5194 $ 2,755 $ — 3 7,949

(1) The multiemployer pension plan withdrawal expense in 2013 is related to estimated charges for complete or partial withdrawal obligations under multiemployer
pension plans triggered by the sale of the New England Media Group.

(2) Included in impairment of assets in 2013 is the impairment of fixed assets related to the New England Media Group.
(3) The income tax benefit for the About Group in 2013 is related to a change in prior period estimated tax expense.
(4) Included in the gain on sale in 2013 is a $49.1 million post-retirement curtailment gain related to the New England Media Group.

Included in impairment of assets in 2013 is thedimpent of fixed assets held for sale that relabetthe New England Media Group.
During the third quarter of 2013, we estimatedfthievalue less cost to sell of the group helddale, using unobservable inputs (Level 3). We
recorded a $34.3 million non-cash charge in thelthuarter of 2013 for fixed assets at the New &ngIMedia Group to reduce the carrying
value of fixed assets to their fair value less tostell.

The results of operations for the New England Mésliaup, About Group and the Regional Media Growgsented as discontinued
operations are summarized below for 2012.
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Year Ended December 30, 2012

New England Media Regional Media

(In thousands) Group About Group Group Total
Revenues $ 394,739 $ 74,970 $ 6,115 $ 475,824
Total operating costs 385,527 51,140 8,017 444,684
Impairment of assets (1) — 194,732 — 194,732
Income from joint ventures 68 — — 68
Interest expense, net 7 — — 7
Pre-tax income/(loss) 9,273 (170,902) (2,902) (163,531)
Income tax expense/(benefit) 10,717 (60,065) (736) (50,084)
Loss from discontinued operations, net of income ta xes (1,444) (110,837) (1,166) (113,447)
Gain/(loss) on sale, net of income taxes:

Gain/(loss) on sale — 96,675 (5,441) 91,234

Income tax expense/(benefit) (2) — 34,785 (29,071) 5,714
Gain on sale, net of income taxes — 61,890 23,630 85,520
(Loss)/income from discontinued operations, net of
income taxes $ (1,444) $ (48,947) $ 22,464 $ (27,927)

(1) Included in impairment of assets in 2012 is the impairment of goodwill related to the About Group.

(2) The income tax benefit for the Regional Media Group in 2012 included a tax deduction for goodwill, which was previously non-deductible, triggered upon the
sale of the Regional Media Group.

Goodwill is not amortized but tested for impairmantually or in an interim period if certain circstances indicate a possible
impairment may exist. Our policy is to perform @mnual goodwill impairment test in the fourth geanf our fiscal year. However, due to
certain impairment indicators at the About Group, performed an interim impairment test as of Juhe2R12. The interim impairment test
resulted in a $194.7 million non-cash charge insteeond quarter of 2012 for the impairment of goldwthe About Group. The impairment
charge reduced the carrying value of goodwill $ofédtir value. See Note 10 for information regardimeg fair value of goodwill and the related
impairment charge.

The results of operations for the New England Mé&liaup, About Group and the Regional Media Growgsented as discontinued
operations are summarized below for 2011.

Year Ended December 25, 2011

New England Media Regional Media

(In thousands) Group About Group Group Total
Revenues $ 398,056 $ 110,826 $ 259,945 $ 768,827
Total operating costs 376,474 67,475 235,032 678,981
Impairment of assets 1,767 3,116 152,093 156,976
Income from joint ventures 298 — — 298
Pre-tax income/(loss) 20,113 40,235 (127,180) (66,832)
Income tax expense/(benefit) (1) 11,393 15,453 (10,879) 15,967
Income/(loss) from discontinued operations, net of income

taxes $ 8,720 $ 24,782 $ (116,301) $ (82,799)

(1) The income tax benefit for the Regional Media Group in 2011 was unfavorably impacted because a portion of the goodwill impairment charge was non-
deductible.

Due to certain impairment indicators at the Redidmedia Group, including lower-than-expected opiagtesults, we performed an
interim impairment test of goodwill as of June 2611. The interim test resulted in an impairmengaddwill of $152.1 million mainly from
lower projected long-term operating results andhdkmsvs of the Regional Media Group, primarily diethe continued decline in print
advertising revenues. These factors
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resulted in the carrying value of the net asseitsgbgreater than their fair value, and therefoveriée-down to fair value was required. The
impairment charge reduced the carrying value ofigoibat the Regional Media Group to $0 . See NIlddor information regarding the fair
value of goodwill and the related impairment charge

Our 2011 annual impairment test, which was comglatehe fourth quarter, resulted in a non-cashaimpent charge of $3.1 million
relating to the write-down of an intangible asse€ansumerSearch, Inc., which was part of the Al@natup. The impairment was driven by
lower cost-per-click advertising revenues. The impant charge reduced the carrying value of thesGorerSearch trade name to its fair value
of approximately $3 million See Note 10 for information regarding the faiuesof the ConsumerSearch trade name and thedetatgairmen
charge.

The assets and liabilities classified as held &b $or the New England Media Group, About Groug #re Regional Media Group are
summarized below.

December 30, 2012

New England Media Regional Media

(In thousands) Group About Group Group Total

Accounts receivable, net $ 40,343 3 — 3 — % 40,343
Inventories 3,078 3,078
Property, plant and equipment, net 86,917 — — 86,917
Other assets 6,712 — — 6,712
Total assets 137,050 — — 137,050
Total liabilities 32,373 — — 32,373
Net assets $ 104,677 $ — 3 — $ 104,677

16. Earnings/(Loss) Per Share

Basic earnings/(loss) per share is calculated Wigidig net earnings/(loss) available to common ldtotders by the weighted-average
common stock outstanding. Diluted earnings/(logs)gare is calculated similarly, except thatdtudes the dilutive effect of the assumed
exercise of securities, including outstanding watsand the effect of shares issuable under ourp@amis stock-based incentive plans if such
effect is dilutive.

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 stoadommon 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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Basic and diluted earnings/(loss) per share wefellasvs:

Years Ended

December 29, December 30, December 25,
(In thousands, except per share data) 2013 2012 2011
(52 weeks) (53 weeks) (52 weeks)
Amounts attributable to The New York Times Company common stockholders:
Income from continuing operations $ 57,156 % 163,774  $ 45,151
Income/(loss) from discontinued operations, net of income taxes 7,949 (27,927) (82,799)
Net income/(loss) $ 65,105 $ 135,847 $ (37,648)
Average number of common shares outstanding — Basic 149,755 148,147 147,190
Incremental shares for assumed exercise of securities 8,019 4,546 4,817
Average number of common shares outstanding — Diluted 157,774 152,693 152,007
Basic earnings/(loss) per share attributable to The New York Times Company common
stockholders:
Income from continuing operations $ 038 $ 111 $ 0.31
Income/(loss) from discontinued operations, net of income taxes 0.05 (0.19) (0.57)
Net income/(loss) — Basic $ 043 $ 092 $ (0.26)
Diluted earnings/(loss) per share attributable to The New York Times Company common
stockholders:
Income from continuing operations $ 036 $ 107 $ 0.30
Income/(loss) from discontinued operations, net of income taxes 0.05 (0.18) (0.55)
Net income/(loss) — Diluted $ 041 $ 089 $ (0.25)

The difference between basic and diluted shargmidiluted shares include the dilutive effecttef assumed exercise of outstanding
securities. Our restricted stock units, stock otiand warrants could have the most significantichpn diluted shares.

Securities that could potentially be dilutive akeladed from the computation of diluted earnings gfeare when a loss from continuing
operations exists or when the exercise price exxctedmarket value of our Class A Common Stockabse their inclusion would result in an
anti-dilutive effect on per share amounts.

The number of stock options that was excluded fitoencomputation of diluted earnings per share bezthey were anti-dilutive was
approximately 10 million in 2013, 15 million in 2@ and 20 million in 2011 , respectively.

17. Stock -Based Awards

As of December 29, 2013, the Company had two plaxer which it was authorized to grant stock-basedpensation: the 2010
Incentive Compensation Plan (the “2010 IncentivanPl which became effective April 27, 2010, anplaged the 1991 Executive Stock
Incentive Plan (the “1991 Incentive Plan”), and #3©4 Non-Employee Directors’ Stock Incentive Ridoe “2004 Directors’ Plan”).

In 2013, the Company redesigned its ldagn incentive compensation program, eliminatingua grants of stock options and restric
stock units and long-term performance awards paysdikly in in cash for executives. In their plagegcutives have the opportunity to earn
cash and shares of Class A Common Stock at thefahdee-year cycles based on the achievemenhahfial goals tied to an adjusted
EBITDA metric and stock price performance relativecompanies in the Standard & Poor’s 500 Stoclexnevith the majority of the target
award to be settled in the Company’s Class A ComStook.

We recognize stock-based compensation expenskdse stock-settled long-term performance awardskstettled and cash-settled
restricted stock units, stock options, stock apptem rights, as well as Class A Common Stockesisunder our ESPP (together, “Stdg&sed
Awards”). Stock-based compensation expense wasrdli8n in 2013 , $4.5 million in 2012 and $7.6ltain in 2011 .

Stockbased compensation expense is recognized oveetloglgrom the date of grant to the date when thard is no longer continge
on the employee providing additional service. Avgandder the 1991 Incentive Plan, 2010 Incentiva Btad 2004 Directors’ Plan generally
vest over a stated vesting period or upon theereiint of an employee or director, as the case may b
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The 2004 Director’s Plan provides for the issuanfoegp to 500,000 shares of Class A Common Stotkerform of stock options or
restricted stock awards. Restricted stock has nesen awarded under the 2004 Directors’ Plan. Rei@012, under our 2004 Directors’ Plan,
each non-employee director of our Company rece@retial grants of non-qualified stock options wih-§ear terms to purchase 4,000 share:
of Class A Common Stock from our Company at theaye market price of such shares on the date otgyrahese annual grants were
replaced with annual grants of cash-settled phamstoek units in 2012, and, accordingly, no graritstack options were made under this plan
in 2012 or 2013. Under its terms, the 2014 DirextBtan terminates as of April 30, 2014.

Our pool of excess tax benefits (“APIC Pool”) aaalke to absorb tax deficiencies was approximat2i B million as of December 29,
2013.

Stock Options

The 1991 Incentive Plan provided, and the 2010rtiee Plan provides, for grants of both incentivel monqualified stock options at
exercise price equal to the market value of ous€k Common Stock on the date of grant. Stock aptltave generally been granted with a 3
year vesting period and10 -year term and vest in equal annual installméhi® to a change in the Company’s long-term irigent
compensation, no grants of stock options were nradé13.

Our 2004 Directors’ Plan provides for grants otktoptions to non-employee directors at an exergig® equal to the market value of
our Class A Common Stock on the date of grantrRoi@012, stock options were granted with a 1 ryesting period and a 10 -year term. No
grants of stock options were made in 2012 or 2@L8.Company'’s directors are considered employeeguposes of stock-based
compensation.

Changes in our Company’s stock options in 2013 \asriollows:

December 29, 2013

Weighted
Average
Weighted Remaining Aggregate
Average Contractual Intrinsic
Exercise Term Value
(Shares in thousands) Options Price (Years) $(000s)
Options outstanding at beginning of year 13582 $ 24 4 3 7,124
Granted — —
Exercised (914) 6
Forfeited/Expired (2,919) 44
Options outstanding at end of period 9,749 % 20 4 % 23,273
Options expected to vest at end of period 9,678 % 20 4 $ 23,273
Options exercisable at end of period 8994 % 21 4 % 17,803

The total intrinsic value for stock options exeecisvas $5.3 million in 2013 , $0.9 million in 204@d $0.6 million in 2011 .

The fair value of the stock options granted wasreded on the date of grant using a Black-Schoddsation model that uses the
assumptions noted in the following table. The fige rate is based on the U.S. Treasury yield cumedfect at the time of grant. The expected
life (estimated period of time outstanding) of &options granted was determined using the aveshtfee vesting period and term. Expected
volatility was based on historical volatility forperiod equal to the stock option’s expected Bfeding on the date of grant, and calculated on «
monthly basis. The fair value for stock optionsrgea with different vesting periods and on diffdrdates are calculated separately. There
no stock option grants in 2013.
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December 30, 2012 December 25, 2011

Term (In years) 10 10 10 10
Vesting (In years) 3 3 O 3 1
Risk-free interest rate 1.39% 0.98% 2.90% 2.25%
Expected life (In years) 6 6 6 5
Expected volatility 47.67% 49.35% 43.79% 47.93%
Expected dividend yield 0% 0% 0% 0%
Weighted-average fair value $ 3.35 $ 3.89 $ 4.81 $ 3.78

(1) Stock options granted to Mark Thompson, our President and Chief Executive Officer, in November 2012 under the terms of his employment agreement.
Restricted Stock Units

The 1991 Incentive Plan provided, and the 2010rtiee Plan provides, for grants of other stdi@dsed awards, including restricted st
units.

In 2013, 2012 and 2011, we granted stock-settlswliceed stock units with a 3 -year vesting perigdch restricted stock unit represents
our obligation to deliver to the holder one shdr€lass A Common Stock upon vesting. The fair valfistock-settled restricted stock units is
the average market price on the grant date. Changag Company’s stock-settled restricted stocisun 2013 were as follows:

December 29, 2013

Weighted
Restricted Average
Stock Grant-Date
(Shares in thousands) Units Fair Value
Unvested stock-settled restricted stock units at beginning of period 1,011 $ 9
Granted 544 9
Vested (169) 9
Forfeited (193) 9
Unvested stock-settled restricted stock units at en d of period 1,193 $ 9
Unvested stock-settled restricted stock units expec ted to vest at end of period 1,107 $ 9

The intrinsic value of stock-settled restrictedcktanits vested was $1.9 million in 2013 , $1.2liovl in 2012 and $3.3 million in 2011 .

In 2010, we granted cash-settled restricted stodk with a 3 -year vesting period that vestedebfaary 2013. The fair value of cash-
settled restricted stock units was the average ebg@mice on the grant date. Cash-settled restritimek units were classified as liability awards
because we incurred a liability, payable in castseld on our stock price. The cash-settled reddrittck unit was measured at its fair value at
the end of each reporting period and, therefouettdlated based on the fluctuations in our stoakepri

The intrinsic value of cash-settled restricted ktagits vested was $1.5 million in 2013, $3.7 mitlin 2012 and $80,000 in 2011 .
Long-Term Incentive Compensation

The 1991 Incentive Plan provided, and the 2010ritiee Plan provides, for grants of cash and statiesd awards to key executives
payable at the end of a multi-year performanceopleiThere were payments of approximately $ 9 nnillio2013 , $12 million in 2012 and $4
million in 2011 .

Awards granted for the three -year performanceogsrbeginning in 2011 and 2012 are based on thewrhent of specified goals
under two financial performance measures. Thesedsweere classified as liability awards becauséneerred a liability payable in cash.

Awards granted for the cycle beginning in 2013tzased on relative Total Shareholder Return (“TSRt)ich is calculated at stock
appreciation plus reinvested dividends, payablelass A Common Stock and another
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performance measure, payable in Class A Commork&iot cash. Awards payable in stock are classifittiin equity; awards payable in ce
are classified as a liability. The fair value of R @wards is determined at the date of grant usimguket calculation simulation.

Unrecognized Compensation Expense

As of December 29, 2013 , unrecognized compensatipanse related to the unvested portion of owwkSBased Awards was
approximately $3 million and is expected to be ggiped over a weighted-average period of 1.5 years.

Reserved Shares

We generally issue shares for the exercise of siptikns and stock-settled restricted stock uma@mfunissued reserved shares.

Shares of Class A Common Stock reserved for issuaece as follows:

December 29, December 30,

(In thousands) 2013 2012
Stock options, stock—settled restricted stock units and stock-settled performance awards

Stock options and stock-settled restricted stock units 10,965 14,593

Stock-settled performance awards (1) 1,908 362
Outstanding 12,873 14,955
Available 3,161 4,938
Employee Stock Purchase Plan (2)
Available 6,410 6,410
401(k) Company stock match  (3)
Available 3,045 3,348
Total Outstanding 12,873 14,955
Total Available 12,616 14,696

(1) The number of shares actually earned at the end of the multi-year performance period will vary, based on actual performance, from 0% to 200% of the
target number of performance awards granted. The maximum number of shares that would be issued is included in the table above.

(2) We have not had an offering under the ESPP since 2010.
(3) Effective 2014, we no longer offer a Company stock match under the Company’s 401(k) plan.
18. Stockholders ' Equity

Shares of our Company’s Class A and Class B Conmfatock are entitled to equal participation in thergvof liquidation and in
dividend declarations. The Class B Common Stoclorsertible at the holders’ option on a share-foare basis into Class A Common Stock.
Upon conversion, the previously outstanding shafédass B Common Stock are automatically and imately retired, resulting in a
reduction of authorized Class B Common Stock. Asvjgled for in our Company’s Certificate of Incorption, the Class A Common Stock has
limited voting rights, including the right to ele®®% of the Board of Directors, and the Class A @labs B Common Stock have the right to
vote together on the reservation of our Companyeshfmr stock options and other stock-based plam¢he ratification of the selection of a
registered public accounting firm and, in certdamcumstances, on acquisitions of the stock or assfetther companies. Otherwise, except as
provided by the laws of the State of New Yorkvalting power is vested solely and exclusively ia Holders of the Class B Common Stock.

There were 818,061 shares as of December 29, 2@l1818,385 shares as of December 30, 2012ass B Common Stock available
conversion into shares of Class A Common Stock.

The Adolph Ochs family trust holds approximatel@®6f the Class B Common Stock and, as a resulttheaability to elect 70% of the
Board of Directors and to direct the outcome of amatter that does not require a vote of the Cla@ofmon Stock.
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In January 2009, pursuant to a securities purcagseement, we issued unsecured notes and detaeteipénts to purchasks.9 million
shares of our Class A Common Stock at a price (B35 per share. The warrants are exercisable dtdlder’s option at any time and from
time to time, in whole or in part, until January, 2815. See Note 8 for additional information relijag our debt obligations.

We can repurchase Class A Common Stock under ock s¢purchase program from time to time eitheh@open market or through
private transactions. These repurchases may bersdsg from time to time or discontinued. In 2018 2812 , we did not repurchase any
shares of Class A Common Stock pursuant to ouksegurchase program.

We may issue preferred stock in one or more sefigs.Board of Directors is authorized to set thgtidguishing characteristics of each
series of preferred stock prior to issuance, inclgdhe granting of limited or full voting rightepwever, the consideration received must be a
least $ 100 per share. No shares of preferred steck issued or outstanding as of December 29, 2013

The following table summarizes the changes in AB{_tomponent as of December 29, 2013 :

Foreign Total Accumulated
Currency Unrealized Loss Other
Translation on Available-For- ~ Funded Status of Comprehensive

(In thousands) Adjustments Sale Security Benefit Plans Loss
Balance, December 30, 2012 $ 11327 $ (431) $ (523,462) $ (512,566)
Other comprehensive income before reclassifications, before tax (1) 2,613 — 197,081 199,694
Amounts reclassified from accumulated other comprehensive loss, before
tax (1) — 729 (17,303) (16,574)
Income tax expense (1) 1,266 298 71,601 73,165
Net current-period other comprehensive income, net of tax 1,347 431 108,177 109,955
Balance, December 29, 2013 $ 12,674 $ — 3 (415,285) $ (402,611)

(1) All amounts are shown net of noncontrolling interest.

The following table summarizes the reclassificagitmom AOCI for the periods ended December 29, 2013

Amounts reclassified

from accumulated other Affect line item in the statement where net income
Detail about accumulated other comprehensive loss ¢ omponents comprehensive loss is presented
Funded status of benefit plans:
Amortization of prior service credit (1) $ (14,996) Selling, general & administrative costs
Recognized actuarial loss (1) 43,457  Selling, general & administrative costs
Curtailment (49,122) Discontinued operations: gain on sale, net of tax
Settlement 3,358 Pension settlement expense
Total reclassification, before tax (2) (17,303)
Income tax expense (7,091) Tax expense
Total reclassification, net of tax $ (10,212)
Unrealized gains and losses on available for sale securities
Realized gain on sale of securities, before tax $ 729  Selling, general & administrative costs
Tax expense 298 Tax expense
Net of tax $ 431

(1) These accumulated other comprehensive income components are included in the computation of net periodic benefit cost for pension and other retirement
benefits. See Note 11 and 12 for additional information.

(2) There were no reclassifications relating to noncontrolling interest for the year ended December 29, 2013.
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19. Segment Information

We have one reportable segment that includes Tineg,ithe International New York Times, NYTimes.camernational.nytimes.com
and related businesses. Therefore, all requiretheeginformation can be found in the consolidatedricial statements.

On August 3, 2013, we entered into an agreemeseltcubstantially all of the assets and operdiafilities of the New England Media
Group. The New England Media Group, which incluthesGlobe, BostonGlobe.com, Boston.com, the T&Gedmm.com and related
businesses, has been classified as a discontimgdtmn for all periods presented. See Note 15uivher information on the sale of the New
England Media Group.

Our operating segment generated revenues pringifpath circulation and advertising. Other revenaessist primarily of revenues frc
news services/syndication, digital archives, remebme and conferences/events.

20. Commitments and Contingent Liabilities

Operating Leases

Operating lease commitments are primarily for @fépace and equipment. Certain office space lgmeegle for rent adjustments
relating to changes in real estate taxes and ofbenating costs.

Rental expense amounted to approximately $16 millic2013 , $18 million in 2012 and $17 million2611 . The approximate
minimum rental commitments under noncancelableslgaset of subleases, as of December 29, 2013asdmdlows:

(In thousands) Amount

2014 $ 12,472
2015 10,503
2016 7,419
2017 6,976
2018 4,022
Later years 10,883
Total minimum lease payments 52,275
Less: noncancelable subleases (8,680)
Total minimum lease payments, net of noncancelable subleases $ 43,595

Capital Leases

Future minimum lease payments for all capital lsaaad the present value of the minimum lease patgvees of December 29, 2013 ,
were as follows:

(In thousands) Amount

2014 $ 573
2015 552
2016 552
2017 552
2018 552
Later years 7,245
Total minimum lease payments 10,026
Less: imputed interest (3,290)
Present value of net minimum lease payments includi ng current maturities $ 6,736

Restricted Cash

We were required to maintain $28.1 million of riegéd cash as of December 29, 2013 and $24.3 mifloof December 30, 2012,
primarily related to certain collateral requirenserior obligations under our workers’ compensapioograms. These collateral requirements
were previously supported by letters of credit urade
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revolving credit facility that was replaced in J@L1. Restricted cash is included in “Miscellareasasets” in our Consolidated Balance
Sheets.

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 opioibmanagement after reviewing these act
with our legal counsel that the ultimate liabilitbyat might result from these actions would not haveaterial adverse effect on our Consolid
Financial Statements.

In September 2013, we received a notice and derfieaqmhyment in the amount of approximately $26 imnillfrom the Newspaper and
Mail Deliverers - Publishers’ Pension Fund. We igggaite in the fund, which covers drivers emplopgdhe New York Times. City &
Suburban, a retail and newsstand distribution slidrsi and the largest contributor to the fund, edasperations in 2009. The fund claims that
The New York Times Company partially withdrew frahe fund in the plan years ending May 31, 20132012, as a result of a more than
70%decline in contribution base units. We disagredwit plan determination and are disputing tharckdgorously. We do not believe tha
loss is probable on this matter and have not rexbedloss contingency for the period ended Dece2®e?013.

21. Subsequent Event

One-Time Lump-Sum Payment Offer

In February 2014, we announced that we plan ta c#eain former employees who participate in éenteon-qualified pension plans tt
option to receive a one-time lump-sum payment etputiie present value of the participant’s pensienefit.

If an individual elects to receive a lump sum, pleasion obligation to the individual will be settléVhile it is too early to estimate the
participation rate, assuming an acceptance rab®%f of the pension obligations associated withofffier, we would make settlement
distributions of approximately $40 million paid aftCompany cash and we would record a non-caslerseint charge of approximately $13.5
million in the second quarter of 2014. The actual amoutitetharge will largely depend upon the numbegrasficipants electing the offer a
the associated pension benefit of those electinicjpants, as well as interest rates and assé&npeance. When the election period closes, the
actual amount of the settlement will be actuariddyermined and the associated charge will receghig acceleration of the accumulated
unrecognized actuarial loss.

Pension Benefit Guaranty Corporation

In February 2014, the Pension Benefit Guaranty Qatpn (“PBGC”) notified us that it believes tithe Company has had a triggering
event under Section 4062(e) of the Employee Retrgrincome Security Act of 1974, as amended (“ER)SWith respect to The Boston
Globe Retirement Plan for Employees RepresentatidiBoston Newspaper Guild and The New York Timem@anies Pension Plan on
account of the Company’s sale of the New Englandi®&roup. Under Section 4062(e), the PBGC maynitidezl to protection if, as a result
of a cessation of operations at a facility, mosntB0%of the active participants in a plan are separatad employment. The Company, wh
retained all pension assets and liabilities reltdedew England Media Group employees, maintaiasdh asset sale is not a triggering event
for purposes of Section 4062(e). Additionally, wispect to The New York Times Companies Pensian,R¥e believe that the 20% thresholc
was not met.

If a triggering event under Section 4062(e) witbpect to either or both of these plans is deterdhinéhave occurred, the Company
would be required to place funds into an escrowoactor to post a surety bond, with the escrowed$uor the bond proceeds available to the
applicable plan if it were to terminate in a disg@r involuntary termination within five yearstbé date of the New England Media Group
sale. We do not expect such a termination for eifithese plans. If the applicable plan did notesminate within the five-year period, any
escrowed funds for that plan would be returnedwéo@ompany or the bond for that plan would be déatteThe amount of any required
escrow or bond would be based on a percentage @ftplicable plan’s unfunded benefit liabilitieepguted under Section 4062(e) on a
“termination basis,” which would be higher thanttbamputed under GAAP. In lieu of establishing aorew account with the PBGC or
posting a bond, the Company and the PBGC can raga@th alternate resolution of the liability, whiadhuld include making cash contributions
to these plans in excess of minimum requirements.
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At this time, we cannot predict the ultimate outeoaf this matter, but we do not expect that theltg®n of this matter will have a
material adverse effect on our earnings or findre@adition.

SCHEDULE Il — VALUATION AND QUALIFYING ACCOUNTS
For the Three Years Ended December 29, 2013

Additions

Balance at charged to
(In thousands) beginning operating Balance at
Description of period costs and other Deductions (1) end of period
Accounts receivable allowances:
Year ended December 29, 2013 $ 15,452 $ 9377 $ 10,577 $ 14,252
Year ended December 30, 2012 $ 13,065 $ 11,623 $ 9,236 $ 15,452
Year ended December 25, 2011 $ 18,088 $ 8,015 $ 13,038 $ 13,065
Valuation allowance for deferred tax assets:
Year ended December 29, 2013 $ 42,138  $ 2432 % 2275 % 42,295
Year ended December 30, 2012 $ 39,824 $ 2,314 % — 8 42,138
Year ended December 25, 2011 $ — % 39,824 % — % 39,824

(1) Includes write-offs, net of recoveries.
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QUARTERLY INFORMATION (UNAUDITED)

The New England Media Group, About Group and thgigteal Media Group’s results of operations havenh@esented as discontinued
operations for all periods presented. See Notef #eoNotes to the Consolidated Financial Statemfrtadditional information regarding
these discontinued operations.

2013 Quarters

March 31, June 30, September 29, December 29,
(In thousands, except per share data) 2013 2013 2013 2013 Full Year
(13 weeks) (13 weeks) (13 weeks) (13 weeks) (52 weeks)
Revenues $ 380,675 $ 390,957 $ 361,738 $ 443,860 $ 1,577,230
Operating costs 352,544 344,733 342,712 371,755 1,411,744
Pension settlement expense (1) 3,228 3,228
Multiemployer pension plan withdrawal expense (2) — — 6,171 — 6,171
Operating profit 28,131 46,224 12,855 68,877 156,087
(Loss)/income from joint ventures (2,870) (405) (123) 183 (3,215)
Interest expense, net 14,071 14,644 15,454 13,904 58,073
Income/(loss) from continuing operations before income taxes 11,190 31,175 (2,722) 55,156 94,799
Income tax expense/(benefit) 5,082 13,813 2,578 16,419 37,892
Income/(loss) from continuing operations 6,108 17,362 (5,300) 38,737 56,907
Income/(loss) from discontinued operations, net of income taxes (2,785) 2,776 (18,987) 26,944 7,949
Net income/(loss) 3,323 20,138 (24,287) 65,681 64,856
Net loss/(income) attributable to the noncontrolling interest 249 (6) 61 (55) 249
Net income/(loss) attributable to The New York Times Company
common stockholders $ 3572 % 20,132 $ (24,226) $ 65,626 $ 65,105
Amounts attributable to The New York Times Company common
stockholders:
Income/(loss) from continuing operations $ 6,357 $ 17,356 $ (5,239) $ 38,682 $ 57,156
Income/(loss) from discontinued operations, net of income taxes (2,785) 2,776 (18,987) 26,944 7,949
Net income/(loss) $ 3572 % 20,132 $ (24,226) $ 65,626 $ 65,105
Average number of common shares outstanding:
Basic 148,710 148,797 150,033 150,162 149,755
Diluted 155,270 156,511 150,033 160,013 157,774
Basic earnings/(loss) per share attributable to The New York Times
Company common stockholders:
Income/(loss) from continuing operations $ 0.04 $ 0.12 $ (0.03) $ 0.26 $ 0.38
Income/(loss) from discontinued operations, net of income taxes (0.02) 0.02 (0.13) 0.18 0.05
Net income/(loss) $ 0.02 $ 0.14 $ (0.16) $ 044 $ 0.43
Diluted earnings/(loss) per share attributable to The New York
Times Company common stockholders:
Income/(loss) from continuing operations $ 0.04 $ 011 $ (0.03) $ 024 $ 0.36
Income/(loss) from discontinued operations, net of income taxes (0.02) 0.02 (0.13) 0.17 0.05
Net income/(loss) $ 0.02 $ 0.13 $ (0.16) $ 041 $ 0.41

(1) We recorded a non-cash settlement charge related to a one-time lump sum payment offer to certain former employees who participated in a non-qualified
pension plan.

(2) We recorded an estimated charge related to a partial withdrawal obligation under a multiemployer pension plan.

P. 108 — THE NEW YORK TIMES COMPANY




2012 Quarters

March 25, June 24, September 23, December 30,
(In thousands, except per share data) 2012 2012 2012 2012 Full Year
(13 weeks) (13 weeks) (13 weeks) (14 weeks) (53 weeks)
Revenues $ 384,049 $ 387,841 $ 355,337 $ 468,114 $ 1,595,341
Operating costs 361,348 351,206 346,423 382,433 1,441,410
Pension settlement expense (1) — — — 47,657 47,657
Other expense (2) — — — 2,620 2,620
Operating profit 22,701 36,635 8,914 35,404 103,654
Gain on sale of investment (3) 17,848 37,797 — 164,630 220,275
Impairment of investments (4) 4,900 — 600 — 5,500
(Loss)/income from joint ventures 15 1,064 1,010 847 2,936
Interest expense, net 15,452 15,464 15,490 16,402 62,808
(Loss)/income from continuing operations before income taxes 20,212 60,032 (6,166) 184,479 258,557
Income tax (benefit)/expense 5,852 25,781 (3,187) 66,171 94,617
(Loss)/income from continuing operations 14,360 34,251 (2,979) 118,308 163,940
Income/(loss) from discontinued operations, net of income taxes 28,190 (121,900) 5,703 60,080 (27,927)
Net income/(loss) 42,550 (87,649) 2,724 178,388 136,013
Net loss attributable to the noncontrolling interest 53 27 21 (267) (166)
Net income/(loss) attributable to The New York Times Company
common stockholders $ 42,603 $ (87,622) $ 2,745 $ 178,121 $ 135,847
Amounts attributable to The New York Times Company common
stockholders:
(Loss)/income from continuing operations $ 14,413 $ 34,278 $ (2,958) $ 118,041 $ 163,774
Income/(loss) from discontinued operations, net of income taxes 28,190 (121,900) 5,703 60,080 (27,927)
Net income/(loss) $ 42,603 $ (87,622) $ 2,745 $ 178,121 $ 135,847
Average number of common shares outstanding:
Basic 147,867 148,005 148,254 148,461 148,147
Diluted 151,468 149,799 148,254 154,685 152,693
Basic earnings/(loss) per share attributable to The New York Times
Company common stockholders:
(Loss)/income from continuing operations $ 0.10 $ 0.23 $ (0.02) $ 0.80 $ 111
Income/(loss) from discontinued operations, net of income taxes 0.19 (0.82) 0.04 0.40 (0.19)
Net income/(loss) $ 029 $ (0.59) $ 0.02 $ 120 $ 0.92
Diluted earnings/(loss) per share attributable to The New York
Times Company common stockholders:
(Loss)/income from continuing operations $ 0.10 $ 023 $ 0.02) $ 0.76 $ 1.07
Income/(loss) from discontinued operations, net of income taxes 0.18 (0.81) 0.04 0.39 (0.18)
Net income/(loss) $ 0.28 $ (0.58) $ 0.02 $ 115 $ 0.89

(1) Inthe fourth quarter of 2012, we recorded a $47.7 million non-cash pension settlement charge in connection with the immediate pension benefit offer to certain
former employees who participate in The New York Times Companies Pension Plan.

(2) Inthe fourth quarter of 2012, we recorded a $2.6 million charge in connection with a legal settlement.

(3) Inthe first quarter of 2012, we recorded a $17.8 million gain on the sale of 100 of our units in Fenway Sports Group. In the second quarter of 2012, we
recorded a $37.8 million gain on the sale of our remaining 210 units in Fenway Sports Group. In the fourth quarter of 2012, we recorded a $164.6 million gain
on the sale of our ownership interest in Indeed.com.

(4) Inthe first and third quarters of 2012, we recorded a $4.9 million and $0.6 million non-cash charge, respectively, for the impairment of certain investments.

Earnings/(loss) per share amounts for the quadi@rsot necessarily equal the respective year-eraliata for earnings or loss per share
due to the weighted-average number of shares adisused in the computations for
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the respective periods. Earnings/(loss) per shauats for the respective quarters and years hage bomputed using the average number o
common shares outstanding.

One of our largest sources of revenue is advegtisdur business has historically experienced highdgertising volume in the fourth
quarter than the remaining quarters because addphkdvertising.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

Not applicable.

ITEM 9A. 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 Seearifixchange Act of 1934) as of
December 29, 2013 . Based upon such evaluatiomrimaipal executive officer and principal finanloidficer concluded that our disclosure
controls and procedures were effective to enswaetlie information required to be disclosed byruthe reports that we file or submit under
Securities Exchange Act of 1934 is recorded, pmegssummarized and reported within the time pergmtcified in the SEC’s rules and
forms, and is accumulated and communicated to @magement, including our principal executive offiaad principal financial officer, as
appropriate to allow timely decisions regardinguiegd disclosure.

MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

Managemens report on internal control over financial repogtiend the attestation report of our independegistered public accountil
firm on our internal control over financial repogi are set forth in Item 8 of this Annual Reportkmrm 10K and are incorporated by refere
herein.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTIN G

There were no changes in our internal control diwancial reporting during the quarter ended Decen#®, 2013 , that have materially
affected, or are reasonably likely to materiallieaf, our internal control over financial reporting

ITEM 9B. OTHER INFORMATION

Not applicable.
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PARTIII |

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

In addition to the information set forth under ttaption “Executive Officers of the Registrant” iarPI of this Annual Report on Form
10-K, the information required by this item is imporated by reference to the sections titled “®ecli6(a) Beneficial Ownership Reporting
Compliance,” “Proposal Number 1 — Election of Dims,” “Interests of Related Persons in Certaim$eations of the Company,” “Board of
Directors and Corporate Governance,” beginning withsection titled “Independent Directors,” butyonp to and including the section titled
“Audit Committee Financial Experts,” and “Board Cuanittees” of our Proxy Statement for the 2014 AnrMakting of Stockholders.

The Board has adopted a code of ethics that appdiesnly to the chief executive officer and serinancial officers, as required by the
SEC, but also to our Chairman and Vice Chairmae. durrent version of such code of ethics can badan the Corporate Governance sec
of our website at http://investors.nytco.com/ineestcorporate-governance.

ITEM 11. EXECUTIVE COMPENSATION

The information required by this item is incorp@by reference to the sections titled “Compensafiommittee,” “Directors’
Compensation,” “Directors’ and Officers’ Liabilifyjpsurance” and “Compensation of Executive Officaabur Proxy Statement for the 2014
Annual Meeting of Stockholders.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS

The information required by this item is incorp@by reference to the sections titled “CompensaticExecutive Officers — Equity
Compensation Plan Information,” “Principal HoldefsCommon Stock,” “Security Ownership of Managemamdl Directors” and “The 1997
Trust” of our Proxy Statement for the 2014 Annuaeéting of Stockholders.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR

INDEPENDENCE

The information required by this item is incorp@by reference to the sections titled “Intere$iRalated Persons in Certain
Transactions of the Company,” “Board of Directonsl & orporate Governance — Independent DirectoBnpatd of Directors and Corporate
Governance — Board Committees” and “Board of Daecaind Corporate Governance — Policy on Trangactigth Related Persons” of our
Proxy Statement for the 2014 Annual Meeting of Sthadders.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by this item is incorpeby reference to the section titled “Proposal Nem — Selection of Auditors,”
beginning with the section titled “Audit CommitteePre-Approval Policies and Procedures,” but oplyauiand not including the section titled
“Recommendation and Vote Required” of our Proxyt&teent for the 2014 Annual Meeting of Stockholders.
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| PART IV |

(A) DOCUMENTS FILED AS PART OF THIS REPORT
(1) Financial Statements

As listed in the index to financial information‘item 8 — Financial Statements and SupplementataDa
(2) Supplemental Schedules

The following additional consolidated financial@nfnation is filed as part of this Annual Reportfearm 10-K and should be read in
conjunction with the Consolidated Financial Statetaeset forth in “Item 8 — Financial Statements Sugplementary Data.” Schedules not
included with this additional consolidated finahérdormation have been omitted either because #reynot applicable or because the require
information is shown in the Consolidated Finan&tdtements.

Page

Consolidated Schedule for the Three Years Ended December 29, 2013
Il - Valuation and Qualifying Accounts 107

Separate financial statements and supplementadlsigteof associated companies accounted for bgghigy method are omitted in
accordance with the provisions of Rule 3-09 of Ratijpn S-X.

(3) Exhibits

An exhibit index has been filed as part of this AahReport on Form 10-K and is incorporated hebgimeference.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused thisreport to be
signed on its behalf by the undersigned, thereunto duly authorized.

Date: February 26, 2014

THE NEW YORK TIMES COMPANY
(Registrant)

BY: /s/ KENNETH A. RICHIERI
Kenneth A. Richieri
Executive Vice President and General Counsel

We, the undersigned directors and officers of Tle&Nork Times Company, hereby severally constikganeth A. Richieri and James M.
Follo, and each of them singly, our true and lavefiibrneys with full power to them and each of thiersign for us, in our names in the
capacities indicated below, any and all amendntertisis Annual Report on Form 10-K filed with thecsirities and Exchange Commission.

Pursuant to the requirements of the Securities Exchange Act of 1934, thisreport has been signed below by the following persons on behalf of
theregistrant and in the capacities and on the dates indicated.

Signature Title Date
/sl Arthur Sulzberger, Jr. Chairman and Director February 26, 2014
/sl Mark Thompson Chief Executive Officer, Presidand Director February 26, 2014
(principal executive officer)
/sl Michael Golden Vice Chairman and Director February 26, 2014
/sl James M. Follo Executive Vice President anifIfinancial Officer February 26, 2014
(principal financial officer)
/sl R. Anthony Benten Senior Vice President, Finance and Corporate Cheitro February 26, 2014
(principal accounting officer)
/sl Raul E. Cesan Director February 26, 2014
/s/ Robert E. Denham Director February 26, 2014
/sl Steven B. Green Director February 26, 2014
/sl Carolyn D. Greenspon Director February 26, 2014
/sl Joichi Ito Director February 26, 2014
/sl James A. Kohlberg Director February 26, 2014
/s/ David E. Liddle Director February 26, 2014
/sl Ellen R. Marram Director February 26, 2014
/sl Brian P. McAndrews Director February 26, 2014
/sl Thomas Middelhoff Director February 26, 2014
/sl Doreen A. Toben Director February 26, 2014
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INDEX TO EXHIBITS

Exhibit numbers 10.16 through 10.33 are management contracts or compensatory plans or arrangements.

Exhibit
Number

Description of Exhibit

2.1)

2.2)
(3.1)
(3.2)

4

(4.1)

(4.2)

(4.3)

(4.4)

(4.5)
(4.6)
4.7)

(4.8)
(10.1)

(10.2)

(10.3)

(10.4)

(10.5)

Asset Purchase Agreement, dated as of Decemb@02Z, by and among NYT Holdings, Inc., The Houmai@y Newspaper
Corporation, Lakeland Ledger Publishing Corporatibime Spartanburg Herald-Journal, Inc., HenderdienMiewspaper Corporation, The
Dispatch Publishing Company, Inc., NYT Managemeswiges, Inc., The New York Times Company and taalifledia Holdings LLC
(filed as an Exhibit to the Company’s Form 8-K dbhBecember 27, 2011, and incorporated by referbaosn).

Stock Purchase Agreement, dated as of August 282, 28etween the Company and IAC/InterActiveCorfedfias an Exhibit to tt
Company’s Form 8-K dated August 29, 2012, and ipa@ated by reference herein).

Certificate of Incorporation as amended and redtétdereflect amendments effective July 1, 200&dfibs an Exhibit to the Compasy’
Form 10-Q dated August 9, 2007, and incorporatecefgrence herein).

By-laws as amended through November 19, 2009 (féledan Exhibit to the Company’s FormK8dated November 20, 2009, &
incorporated by reference herein).

The Company agrees to furnish to the Commissiom upquest a copy of any instrument with respedong-term debt of the Compai
and any subsidiary for which consolidated or unotidated financial statements are required to kel fiand for which the amount
securities authorized thereunder does not exce#daf@he total assets of the Company and its sidrgéd on a consolidated basis.

Indenture, dated March 29, 1995, between the Coynpad The Bank of New York Mellon (as successo€temical Bank), as trust
(filed as an Exhibit to the Company’s registrat&tatement on Form S-3 File No. 33-57403, and immated by reference herein).

First Supplemental Indenture, dated August 21, 1B88veen the Company and The Bank of New York dfe(as successor to The Ch
Manhattan Bank (formerly known as Chemical Ban&})trustee (filed as an Exhibit to the Companytgsteation statement on Form3S-
File No. 333-62023, and incorporated by referererein).

Second Supplemental Indenture, dated July 26, 2t¥iyeen the Company and The Bank of New York Me{ls successor to JPMore
Chase Bank, N.A. (formerly known as Chemical Ban#l Zhe Chase Manhattan Bank)), as trustee (fileahaBxhibit to the Company’
registration statement on Form S-3 File No. 333997 hnd incorporated by reference herein).

Securities Purchase Agreement, dated January 09, 20nong the Company, Inmobiliaria Carso, S.ACdé. and Banco Inbursa S.
Institucion de Banca Miultiple, Grupo Financiero unka (including forms of notes, warrants and regjigtn rights agreement) (filed as
Exhibit to the Company’s Form 8-K dated January2f)9, and incorporated by reference herein).

Form of Preemptive Rights Certificate (filed as Exhibit to the Company’s Form B-dated January 21, 2009, and incorporate:
reference herein).

Form of Preemptive Rights Warrant Agreement betwien Company and Mellon Investor Services LLC (fileas an Exhibit to tt
Company’s Form 8-K dated January 21, 2009, andjpmated by reference herein).

Indenture, dated as of November 4, 2010, by andd®t the Company and Wells Fargo Bank, Nationabéiation, as trustee (filed as
Exhibit to the Company’s Form 8-K dated Novembe2@10, and incorporated by reference herein).

Form of 6.625% Senior Notes due 2016 (includedhaxhibit to Exhibit 4.7 above).

Agreement of Lease, dated as of December 15, 189&een The City of New York, as landlord, and@wmpany, as tenant (as succe
to New York City Economic Development Corporatiahe( “EDC”), pursuant to an Assignment and Assumption of Leaigh @bnsent
made as of December 15, 1993, between the EDCssigi#or, to the Company, as Assignee) (filed aExmbit to the Compang’' Form
10-K dated March 21, 1994, and incorporated byresfee herein).

Funding Agreement #4, dated as of December 15,,1#9®&een the EDC and the Company (filed as anldxioi the Company’s Form 10-
K dated March 21, 1994, and incorporated by refezdrerein).

New York City Public Utility Service Power Serviégreement, dated as of May 3, 1993, between The @iNew York, acting by an
through its Public Utility Service, and The New ¥dfFimes Newspaper Division of the Company (filedaamsExhibit to the Company’
Form 10-K dated March 21, 1994, and incorporatecefisrence herein).

Letter Agreement, dated as of April 8, 2004, amegdigreement of Lease, between the 42nd St. Denedap Project, Inc., as landlo
and The New York Times Building LLC, as tenantgdilas an Exhibit to the Company’s Form QGdated November 3, 2006, ¢
incorporated by reference herein).

Agreement of Sublease, dated as of December 134, 2@dween The New York Times Building LLC, as llmmd, and NYT Real Esta
Company LLC, as tenant (filed as an Exhibit to@wmpany’s Form 10-Q dated November 3, 2006, anatjrorated by reference herein).
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Exhibit
Number

Description of Exhibit

(10.6)

(10.7)

(10.8)

(10.9)

(10.10)

(10.11)

(10.12)

(10.13)
(10.14)

(10.15)

(10.16)
(10.17)
(10.18)
(10.19)
(10.20)
(10.21)
(10.22)
(10.23)
(10.24)
(10.25)
(10.26)

(10.27)

First Amendment to Agreement of Sublease, datedf @ugust 15, 2006, between 42nd St. DevelopmeajeBr, Inc., as landlord, ai
NYT Real Estate Company LLC, as tenant (filed a&E=hibit to the Company’s Form 1Q-dated November 3, 2006, and incorporate
reference herein).

Second Amendment to Agreement of Sublease, dateflluary 29, 2007, between 42nd St. Developfmject, Inc., as landlord, a
NYT Real Estate Company LLC, as tenant (filed a€ahibit to the Company’s Form I8-dated February 1, 2007, and incorporatet
reference herein).

Third Amendment to Agreement of Sublease (NYT)edas of March 6, 2009, between 42nd St. Developmject, Inc., as landlor
and NYT Real Estate Company LLC, as tenant (file@ma Exhibit to the Company’s FormkBelated March 9, 2009, and incorporatec
reference herein).

Fourth Amendment to Agreement of Sublease (NYTiedias of March 6, 2009, between 42nd St. Developfmject, Inc., as landlor
and 620 Eighth NYT (NY) Limited Partnership, asaen (filed as an Exhibit to the Company’s FornK &ated March 9, 2009, a
incorporated by reference herein).

Fifth Amendment to Agreement of Sublease (NYT)edads of August 31, 2009, between 42nd St. Devetopiroject, Inc., as landlol
and 620 Eighth NYT (NY) Limited Partnership, asaet(filed as an Exhibit to the Company’s FormQ@ated November 4, 2009, ¢
incorporated by reference herein).

Agreement of Sublease (NYZ);, dated as of March 6, 2009, between 42nd Steldpment Project, Inc., as landlord, and NYT Resthie
Company LLC, as tenant (filed as an Exhibit to@wmpany’s Form 8-K dated March 9, 2009, and incateal by reference herein).
First Amendment to Agreement of Sublease (NXjTedated as of March 6, 2009, between 42nd Ste@pment Project, Inc., as landlo
and NYT Building Leasing Company LLC, as tenanteffi as an Exhibit to the Company’s FornK8dated March 9, 2009, a
incorporated by reference herein).

Agreement of Purchase and Sale, dated as of Ma2B0®, between NYT Real Estate Company LLC, derseind 620 Eighth NYT (NY
Limited Partnership, as buyer (filed as an ExHibithe Company’s Form 8-K dated March 9, 2009, iandrporated by reference herein).
Lease Agreement, dated as of March 6, 2009, betwd@énEighth NYT (NY) Limited Partnership, as landlpand NYT Real Esta
Company LLC, as tenant (filed as an Exhibit to@wmpany’s Form 8-K dated March 9, 2009, and incateal by reference herein).
First Amendment to Lease Agreement, dated as ofisugl, 2009, 620 Eighth NYT (NY) Limited Partnepstas landlord, and NYT Re
Estate Company LLC, as tenant (filed as an Exlibthe Company’s Form 1Q-dated November 4, 2009, and incorporated by eate
herein).

The Company’s 2010 Incentive Compensation Plaadfids an exhibit to the Company’s ForrK 8ated April 28, 2010, and incorpora
by reference herein).

The Companys 1991 Executive Stock Incentive Plan, as amendedraestated through October 11, 2007 (filed as =hilft to the
Company’s Form 8-K dated October 12, 2007, andrpaated by reference herein).

The Company’s 1991 Executive Cash Bonus Plan, anded and restated through October 11, 2007 @iean Exhibit to the Comparsy’
Form 8-K dated October 12, 2007, and incorporateceference herein).

The Companys Supplemental Executive Retirement Plan, amendddestated effective December 31, 2009 (filed ragxhibit to the
Company’s Form 8-K dated November 12, 2009, andrparated by reference herein).

Amendment to the Comparsy'Supplemental Executive Retirement Plan, amendfedtige April 27, 2010 (filed as an Exhibit to t
Company’s Form 10-Q dated August 5, 2010, and paated by reference herein).

The Companys Deferred Executive Compensation Plan, as ameadddrestated effective January 1, 2012 (filed a&dmbit to the
Company’s Form 10-K dated February 23, 2012, aodrporated by reference herein).

The Company’s Non-Employee DirectorStock Option Plan, as amended through Septembe2@lQ (filed as an Exhibit to ti
Company’s Form 10-Q dated November 8, 2000, anatjprrzated by reference herein).

The Company’s 2004 Non-Employee Directors’ Stoatehtive Plan, effective April 13, 2004 (filed as Exhibit to the Compang’ Form
10-Q dated May 5, 2004, and incorporated by refardrerein).

The Company’s Non-Employee Directors Deferral Pesmamended through October 11, 2007 (filed asxaibE to the Company Form
8-K dated October 12, 2007, and incorporated bsreefce herein).

The Company’s Savings Restoration Plan, amendedesmtated effective January 1, 2014 (filed as anmitiixto the Company’s Form B-
filed December 13, 2013, and incorporated by refegenerein).

The Companys Supplemental Executive Savings Plan, amendedrestidted effective December 31, 2013 (filed as =hili# to the
Company’s Form 8-K filed December 13, 2013, anaiporated by reference herein).

The New York Times Companies Supplemental Retiréraad Investment Plan, amended and restated e#eddinuary 1, 2011 (filed
an Exhibit to the Company’s Form 10-Q dated Noven®011, and incorporated by reference herein).
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(10.28) Amendment No. 1, effective January 1, 2012, and Adneent No. 2, effective November 1, 2012, to ThevNéork Times Companie
Supplemental Retirement and Investment Plan (fkedn Exhibit to the Company’s Form @0dated August 8, 2013, and incorporate!
reference herein).

(10.29) Amendment No. 3 to The New York Times CompaniespBmental Retirement and Investment Plan, amenfiectige January 1, 2014.

(10.30) Stock Appreciation Rights Agreement, dated as git@eber 17, 2009, between the Company and Arthlzb&rger, Jr. (filed as ¢
Exhibit to the Company’s Form 8-K dated Septeml&r2D09, and incorporated by reference herein).

(10.31) Letter Agreement, dated as of August 14, 2012, eetwthe Company and Mark Thompson (filed as anldibta the Company’s Form 8-
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(101.INS) XBRL Instance Document.

(101.SCH) XBRL Taxonomy Extension Schema Document.

(101.CAL) XBRL Taxonomy Extension Calculation Linkbase Docute
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(101.PRE) XBRL Taxonomy Extension Presentation Linkbase Doenim
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EXHIBIT 10.29

THE NEW YORK TIMES COMPANIES
SUPPLEMENTAL RETIREMENT AND INVESTMENT PLAN

AMENDMENT NO. 3
THIS INSTRUMENT made as of the Iday of November 2013, by the ERISA Management Cdtamith

“Committee”) of The New York Times Company (the ‘i@pany”).

WITNESSETH

WHEREAS, the Company maintains The New York TimesnPanies SupplementRetirement and Investme
Plan, as amended from time to time (the “Plan”)tfar benefit ofts eligible employees, and

WHEREAS, pursuant to Section 12.01 of the PlanGbmmittee has the authority to amend the Plan; and

WHEREAS, the Committee desires to amend the Pli&ctefe January 1, 2014, to replace the stock maitt
a payroll based cash match, to increase the SafeoHdatching Contribution to 100% of the first 686 Earning:
contributed by the Participant as Before-Tax Cbutions, After-Tax Contributions, Catelp Contributions, and/
Roth Contributions, to change the definition of iitags, to eliminate the 3% Employer Basic Contiitruiand to add
discretionary Profit Sharing Contribution.

NOW, THEREFORE, the Plan is hereby amended effe@s/of January 1, 2014, as follows:

1. Section 1.01 of the Plan is hereby amended Istidg the phrase Account and Employer Ba:s
Account ” and by adding the phrase “Account, EmploBasic Account and Profit Sharing Account”.

2. The definition of Earnings in Section 1.19 of tHarPis hereby amended by adding the following

paragraph after the first two paragraphs in Sectid®:




“Notwithstanding the preceding paragraphs, effecianuary 1, 2014, * Earningjsneans the sum of t
wages, tips, and other compensation from the Enaplsybject to federal income tax withholding
described in Section 6051 of the Code) and amawuhish the Employer contributes to a plan on be
of an Employee pursuant to a salary reduction agee¢ which are not includible in the Employee’
gross income under Section 125, 132(f)(4), 402jg%B83(b), or 457(b) of the Code but are requicete
reported by the Employer on Form W-2 under Sect&fi¥sl and 6051 of the Code.”

3. Section 1.24 of the Plan is hereby deletedsieitirety and in its place is substituted theoteihg:

“1.24 “Employer Basic Accountmeans the Account to which is credited the EmploBasic
Contributions made on a Participanbehalf attributable to Plan Years beginning fréanuary 1, 20(
through December 31, 2013 and any earnings ordass¢hose contributions.”

4, Section 1.25 of the Plan is hereby deletedsieiitirety and in its place is substituted theofeihg:

“1.25 *“ Employer Basic Contributiorismeans the contributions made by an Employer onlbeha
Participant attributable to Plan Years from Jandarg009 through December 31, 2013.”

5. New definitions are added to Article 1 of the P&nSection 1.44 and 1.45 and the existing Se

1.44 through 1.54 are re-numbered as SectionsthirdGgh 1.56. Sections 1.44 and 1.45 shall reddllasvs:

“1.28 *“ Profit Sharing Account means the Account to which is credited the disonetiy Profi
Sharing Contributions made on a Participarbehalf pursuant to Section 3.02 of the Plan amy
earnings or losses on those contributions.”

“1.29 “ Profit Sharing Contributions means the discretionary contributions made by apl&ysr or
behalf of a Participant pursuant to Section 3.0thefPlan.

6. The first sentence Section 1.54 (renumbered Sedt®) of the Plan is hereby amended by repl:
the phrase “Employer Matching Account and Empldgasic Account” with the phrasé&imployer Matching Accour

Employer Basic Account and Profit Sharing Account”.




7. Section 2.01(c) of the Plan is hereby amendealdoyng the following to the end thereof:

“Notwithstanding the foregoing, effective for Plareafs beginning on or after January 1, 2014
Employees will no eligible to receive the EmploBasic Contributions.”

8. Section 2.01(d) of the Plan is hereby amendedédpyacing the phraseSafe Harbor Matchir
Contribution and Employer Basic Contribution, ifpéipable” with the phraseSafe Harbor Matching Contribution &
Profit Sharing Contribution, if applicable.”

9. Section 2.01 of the Plan is hereby amended by gdtle following new subsection (d) ¢

renumbering the existing subsection (d) as sulise¢s):

“(d) With respect to the Profit Sharing Contribati only Employees who have completed one ye
Eligibility Service shall be eligible to receiveethliscretionary Profit Sharing Contribution for iPNear:
commencing after December 31, 2013. For purposeth@fProfit Sharing Contribution, followil
completion of one year of Eligibility Service, amployee shall become a Participant in the Planf
the first day of the month coincident with or ndgtlowing his or her completion of one year
Eligibility Service.”

10. The first sentence Section 2.05 of the Plamergby amended by replacing the phraSafé Harbc
Matching Contributions or Employer Basic Contriloms” with the phrase Safe Harbor Matching Contributiol
Employer Basic Contributions and Profit Sharing Cibaitions”.

11. The first sentence Section 2.06 of the Plamereby amended by replacing the phraSafé Harbc
Matching Contributions or Employer Basic Contriloms” with the phrase Safe Harbor Matching Contributiol
Employer Basic Contributions and Profit Sharing Cibaitions”.

12. The first sentence Section 2.07 of the Plamergby amended by replacing the phraSafé Harbc
Matching Contributions or Employer Basic Contriloms” with the phrase Safe Harbor Matching Contributiol

Employer Basic Contributions and Profit Sharing Cibaitions”.




13. Section 3.02 of the Plan is hereby amendedemaming such section fromEfmployer Basi
Contributions” to “Employer Contributions” and bgdefining the existing Section 3.02 as Section(&)02

14. Section 3.02(a) of the Plan is hereby amengeatiling the following to the end thereof:

“Notwithstanding the foregoing, effective for Plapa¥s beginning on or after January 1, 2014, Emg
Basic Contributions will no longer be made.”

15. Section 3.02 of the Plan is hereby further amermeddding the following new subsection (b) to

end thereof:

“3.02(b) *“_Profit Sharing ContributiorisAn Employer shall within the time permitted by c&ien 404
(a)(6) of the Code, contribute a discretionary Rr&haring Contribution for each eligible Partianpa
Earnings (taking into account only such Earningsaies paid after the date the Employee becon
Participant) for those Participants who have gatisthe eligibility requirements of Section 2.01(&§uct
amounts shall be allocated to the Profit Sharingooit of each Participant who is employed by
Employer on the last day of the Plan Year; provjdeowever, that any Participant who termin
employment prior to the last day of the Plan Yearaoccount of death, disability or retirement, shwa
entitled to the discretionary Profit Sharing Cdmtition if a contribution is allocated for the yehiring
which his/her employment terminated.”

16. Section 3.03(b) of the Plan is hereby deletedsiriittirety and in its place is substituted theoteihg:

“3.03 (b) The Employer will contribute to the ®Pldear a Safe Harbor Matching Contribution for
Plan Year on behalf of each Eligible Employee eqad00% of the amount of the Employee’s Befor
Tax Contributions, After-Tax Contributions, Catap-Contributions, and/or Roth Contributions up %
of the Employee’s Earnings for the Plan Year

17. Section 3.03(c) of the Plan is hereby deletedsieittirety and in its place is substituted theofwihg:

“3.03(c) The Safe Harbor Matching Contributiomlsbe made by the Employer in cash and alloc
to the Participant’s Safe Harbor Matching ContiidmitAccount on a pay period basis.”

18. Section 3.07(b)(i) of the Plan is hereby deletedtsnentirety and in its place is substituted

following:




“( the total of all Before-Tax ContributionsAfter-Tax Contributions, Employer Matchi
Contributions, Roth Contributions, Employer Basion@ibutions, Safe Harbor Matching Contributic
Profit Sharing Contribution, and forfeitures;"

19. Section 4.01(d) of the Plan is hereby deletedsirittirety and in its place is substituted theoteihg:

“(d) Safe Harbor Matching Contributions made impany Stock prior to January 1, 2014 sha
automatically invested in the Company Stock fund.”

20. The first sentence Section 4.02 of the Plaheieby amended by replacing the phrasmploye
Basic Account, and Safe Harbor Matching Accounmith the phrase Employer Basic Account, Safe HaMatching
Account and Profit Sharing AccounfThe third and fourth sentences of Section 4.0hefRlan are hereby delete«

their entireties. The amended Section 4.02 shadl e follows:

“A Participant shall elect to invest all amounts sauch Participant’s Befor€ax Account, Employ:e
Matching Account, AftefFax Account, Rollover Account, Roth Account, Em@oyBasic Account, Sa
Harbor Matching Account, and Profit Sharing Accoimbne or more of the Funds in increments of
If the Participant does not make an election watspect to investment of such Participamiccount, th
Participant’s Account will be invested in the am@propriate Target Retirement Fund appropriatsdiot
Participant based on his or her age at such tirhe.portion of a Participargt’Account invested in tl
Company Stock fund shall not exceed 10%, whichtéitdn shall be implemented in accordance
procedures established by the Plan Administrator.”

21. The first sentence Section 4.05 of the Plahei®by amended by replacing the phraSmploye
Basic Account, and Safe Harbor Matching Accounith the phrase Employer Basic Account, Safe HaMatching
Account and Profit Sharing Account”.

22. The last sentence of Section 4.05 is herebyhdeteby adding the phrase “prior to January 1, 201

after the phrase “contributed in Company Stock’e @mended sentence shall read as follows:

“The Participant may transfer all or part of theeSdfrbor Matching Account contributed in Comg
Stock prior to January 1, 2014 in the same mangaeragh contributions; provided, however, tha
portion of a Participang’ Account invested in the Company Stock fund shatl exceed 10%, whis
limitation shall




be implemented in accordance with procedures estadol by the Plan Administrator.”
23. Section 5.03 is hereby amended by adding a newestibs (g) to the end thereof. The r
subsection (g) shall read as follows:
“(g) The portion of an Profit Sharing Account tieinvested in each Fund shall be credited on
Valuation Date with the number of units or shar@s,applicable, determined by dividing the P
Sharing Contributions made by the Employer to thatd on behalf of the Participant since the pres

Valuation Date, if applicable, by the unit or shaedue for that Fund as determined on that Valm
Date.”

24. Section 6.02 of the Plan is hereby amende@pyacing the phras€&employer Matching Account a
Employer Basic Account” with the phrasEmployer Matching Account, Employer Basic Accountd&rofit Sharin
Account” each of the four times it is noted in tBisction.

25. Section 6.02 of the Plan is hereby further atedrby replacing the phrasérhployer Matching ar
Basic Accounts” with the phrase “Employer MatchiBgsic and Profit Sharing Accounts”.

26. Section 6.06(a) is hereby deleted in its etytiaad in its place is substituted the following:

“(a) Upon severance from employment of a Partntipgho was not fully vested in the Emplo
Matching Account, Employer Basic Account, and/oofRrSharing Account, the nowested percenta
of such Employer Matching Account, Employer Basiccéunt, and/or Profit Sharing Account shal
forfeited as of the Valuation Date coincident wathnext following the severance from employment
shall be applied to reduce Employer contributianthe Plan.”

27. The first sentence Section 6.06(b) of the Famereby amended by replacing the phrd&smgloye
Matching Account and Employer Basic Account” withetphrase Employer Matching Account, Employer Be
Account and Profit Sharing Account” both timessinioted in such section.

28. The second sentence Section 12.04 of the Planrebyaleleted in its entirety and in its plac

substituted the following:




“In the case of the termination or partial termioatof the Plan, or of the complete discontinuank
Employer Matching Contributions, prior to January 2D09, Employer Basic Contribution or Pr
Sharing Contributions to the Plan, affected Paéinis shall be 100% vested in, and ha
nonforfeitable right to, the total amount in all tfeir Accounts under the Plan as of the date €
termination or discontinuance.”

IN WITNESS WHEREOF, the ERISA Management Committédhe New York Times Company has cat

this amendment to be executed by a duly authonzexhber as of November 14, 2013.

ERISA MANAGEMENT COMMITTEE

/s/ R. Anthony Benten
R. Anthony Benten
Chairman




EXHIBIT 12

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

December 29, December 30, December 25, December 26, December 27,

(In thousands, except ratio) 2013 2012 2011 2010 2009
Earnings/(loss) from continuing operations before f ixed
charges
Earnings/(loss) from continuing operations before income taxes,
noncontrolling interest and income/(loss) from joint ventures $ 98,014 $ 255,621 $ 66,283 52,474 $ (88,392)
Distributed earning from less than fifty-percent owned affiliates 1,400 9,251 3,463 8,325 2,775
Adjusted pre-tax earnings/(loss) from continuing operations 99,414 264,872 69,746 60,799 (85,617)
Fixed charges less capitalized interest 63,032 67,243 90,252 92,143 87,475
Earnings/(loss) from continuing operations before fixed charges  $ 162,446 $ 332,115 $ 159,998 152,942 % 1,858
Fixed charges
Interest expense, net of capitalized
interest (1) $ 59,588 $ 63,218 $ 85,693 86,291 $ 83,118
Capitalized interest — 17 427 299 1,566
Portion of rentals representative of interest factor 3,444 4,025 4,559 5,852 4,357
Total fixed charges $ 63,032 $ 67,260 $ 90,679 92,442 3% 89,041
Ratio of earnings to fixed charges 2.58 4.94 1.76 1.65 0.02
Note: The Ratio of Earnings to Fixed Charges should be read in conjunction with the Consolidated Financial Statements and Management’s Discussion and

Analysis of Financial Condition and Results of Operations in this Annual Report on Form 10-K for the fiscal year ended December 29, 2013.
1) The Company’s policy is to classify interest expense recognized on uncertain tax positions as income tax expense. The Company has excluded interest

expense recognized on uncertain tax positions from the Ratio of Earnings to Fixed Charges.



EXHIBIT 21

Our Subsidiaries*

Name of Subsidiary

Jurisdiction of
Incorporation or
Organization

The New York Times Company
IHT, LLC
International Herald Tribune S.A.S.
IHT Kathimerini S.A. (50%)
International Business Development (IBD)
International Herald Tribune (Hong Kongl.
Beijing Shixun Zhihua Consulting.CdD.

International Herald Tribune (SingagjdPte LTD.

International Herald Tribune (Thailahd D.

IHT (Malaysia) Sdn Bhd
International Herald Tribune B.V.

IHT Publishing (India) Private Limited
International Herald Tribune GMBH
International Herald Tribune (Zurich) GmbH
International Herald Tribune Japan GK
International Herald Tribune Ltd. (U.K.)
International Herald Tribune U.S. Inc.

The Herald Tribune - Ha'aretz Partnership%)
London Bureau Limited
Madison Paper Industries (partnership) (40%)
Media Consortium, LLC (20%)
New York Times Digital, LLC
Northern SC Paper Corporation (80%)
NYT Administradora de Bens e Servicos Ltda.
NYT Building Leasing Company LLC
NYT Group Services, LLC
NYT News Bureau (India) Private Limited
NYT Real Estate Company LLC
The New York Times Building LLC (58%)
Rome Bureau S.r.l.
NYT Capital, LLC
Donohue Malbaie Inc. (49%)
Midtown Insurance Company
NYT Management Services, Inc.
NYT Shared Service Center, Inc.
International Media Concepts, Inc.
The New York Times Distribution Corporation
The New York Times Sales Company
The New York Times Syndication Sales Corporati
NEMG T&G, Inc.

New York
Delaware
France
Greece
France

Hong Kong
Peoples Republic of Chin
Singaport
Thailand
Malaysia
Netherland:
India
Germany
Switzerlanc
Japar

UK

New York
Israel

United Kingdon
Maine
Delaware
Delaware
Delaware
Brazil

New York
Delaware
India

New York
New York
Italy
Delaware
Canad:

New York
Delaware
Delaware
Delaware
Delaware
Massachuset
Delaware
Massachuset

* 100% owned unless otherwise indicated.



EXHIBIT 23.1
Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference iniRegion Statements No. 333-43369, No. 333-438I4l,333-37331, No. 333-09447,
No. 3:-31538, No. 33-43210, No. 33-43211, No. 33-5046&, 38-50467, No. 33-56219, No. 333-49722, No. 33380, No. 333-102041,
No. 33114767, No. 333-156475 and No. 333-166426 on Feu8n Registration Statements No. 333-156477 anBB®-172389 and
Amendment No. 1 to Registration Statement No. 333912 on Form S-3, and Registration Statement B8-1¥2390 on Form S-4 of The
New York Times Company of our reports daFebruary 26, 2014 with respect to the consolidéitethcial statements and schedule of The
New York Times Company and the effectiveness a@frimdl control over financial reporting of The NewrK Times Company, included in tt
Annual Report (Form 10-K) for the fiscal year endetember 29, 2013 .

/sl Ernst & Young LLP

New York, New York
February 26, 2014



EXHIBIT 31.1

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

I, Mark Thompson, certify that:

1.
2.

| have reviewed this Annual Report on Form 16fRhe New York Times Company;

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

make the statements made, in light of the circuncets under which such statements were made, nigiamisg 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 operstand cash flows of the registrant as of, angdtfe 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 reportirg @efined in Exchange Act Rules

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

(@) Designed such disclosure controls and proesgur caused such disclosure controls and proesdaoibe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsubsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepared

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

(c) Evaluated the effectiveness of the registsagdisclosure controls and procedures and presantais 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 thaestegnt’s internal control over financial reportititat 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 anlldve disclosed, based on our most recent evatuatimternal control over financial

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

functions):

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

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

Date: February 26, 2014

/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 Annual Report on Form 16fRhe New York Times Company;

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

make the statements made, in light of the circuncets under which such statements were made, nigiamisg 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 operstand cash flows of the registrant as of, angdtfe 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 reportirg @efined in Exchange Act Rules

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

(@) Designed such disclosure controls and proesgar caused such disclosure controls and proesdaoibe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsubsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepared

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

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

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

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

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

functions):

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

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

Date: February 26, 2014

/s/ JAMES M. FoLLO

James M. Follo
Chief Financial Officer



EXHIBIT 32.1

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

In connection with the Annual Report on Form 10/Krbe New York Times Company (the “Company”) foetfiscal year ended
December 29, 2013, as filed with the Securitiess Brxchange Commission on the date hereof (the “R§ph Mark Thompson, Chief

Executive Officer of the Company, certify, pursuamil8 U.S.C. §1350, as adopted pursuant to Se@@i6rof the Sarbanes-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 finanmialdition and results of operations of the
Company.

February 26, 2014

/sl M ARK T HOMPSON
Mark Thompson
Chief Executive Officer




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

In connection with the Annual Report on Form 10/Krbe New York Times Company (the “Company”) foetfiscal year ended
December 29, 2013, as filed with the Securitias Brxchange Commission on the date hereof (the “R§pb James M. Follo, Chief Financ

Officer of the Company, certify, pursuant to 18 I€S81350, as adopted pursuant to Section 906ecBtrbane®xley Act of 2002, that, bas
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 finanmialdition and results of operations of the
Company.

February 26, 2014
/sl JAMES M. FoLLO

James M. Follo
Chief Financial Officer




