EDGAROnline

NEW YORK TIMES CO

FORM 10-Q

(Quarterly Report)

Filed 05/06/14 for the Period Ending 03/30/14

Address 620 EIGHTH AVENUE
NEW YORK, NY 10018
Telephone 2125561234
CIK 0000071691
Symbol NYT
SIC Code 2711 - Newspapers: Publishing, or Publishing and Printing
Industry  Printing & Publishing
Sector  Services
Fiscal Year 12/28

Powere 4 &y EDGAROnline

http://www.edgar-online.com
© Copyright 2015, EDGAR Online, Inc. All Rights Reserved.
Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q
QUARTERLY REPORT PURSUANT TO SECTION 13 or 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended March 30, 2014

Commission file number 1-5837

THE NEW YORK TIMES COMPANY

(Exact name of registrant as specified in its chaer)

NEW YORK 13-1102020
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

620 EIGHTH AVENUE, NEW YORK, NEW YORK
(Address of principal executive offices)

10018
(Zip Code)

Registrant’s telephone number, including area codg212-556-1234

Indicate by check mark whether the registrant € filed all reports required to be filed by SectiB or 15(d) of the Securities Exchange Act of
1934 during the preceding 12 months (or for sudrteh period that the registrant was requiredleoguch reports), and (2) has been subject to
such filing requirements for the past 90 days. ¥ds No O

Indicate by check mark whether the registrant hasnitted electronically and posted on its corpok&leb site, if any, every Interactive Data File
required to be submitted and posted pursuant te B of Regulation S-T (§232.405 of this chapderjng the preceding 12 months (or for such
shorter period that the registrant was requiresbtamit and post such files). Yekl No O

Indicate by check mark whether the registrantlazge accelerated filer, an accelerated filer, maccelerated filer, or a smaller reporting
company. See definitions of “large accelerated fitaccelerated filer” and “smaller reporting coany” in Rule 12b-2 of the Exchange Act.

Large accelerated filerx] Accelerated filer O Non-accelerated filed Smaller reporting companyd

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Bxgle Act).
Yes O No

Number of shares of each class of the regic's common stock outstanding as of May 2, 2014 (esiek of treasury shares):

Class A Common Stock 149,449,45 shares
Class B Common Stock 816,83! shares
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PART I. FINANCIAL INFORMATION
Item 1. Financial Statements
THE NEW YORK TIMES COMPANY
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share data)

March 30, December 29,
2014 2013
(Unaudited)
Assets
Current assets
Cash and cash equivalents $ 308,68¢ 482,74!
Short-term marketable securities 419,71! 364,88
Accounts receivable (net of allowances of $13,642014 and $14,252 in 2013) 175,69t 202,30:
Deferred income taxes 65,85¢ 65,85¢
Prepaid expenses 24,80: 20,25(
Other current assets 38,17: 36,23(
Total current assets 1,032,93! 1,172,26
Other assets
Long-term marketable securities 244,85: 176,15!
Investments in joint ventures 37,87: 40,21
Property, plant and equipment (less accumulatecedegtion and amortization of $884,542 in
2014 and $870,982 in 2013) 699,41 713,35t
Goodwill 125,92¢ 125,87:
Deferred income taxes 175,27 179,98
Miscellaneous assets 191,56! 164,70:
Total assets $ 2,507,83 2,572,55,

See Notes to Condensed Consolidated FinancialnStats.




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

March 30, December 29,
2014 2013
(Unaudited)
Liabilities and stockholder®quity
Current liabilities
Accounts payable $ 91,68¢ $ 90,98:
Accrued payroll and other related liabilities 54,50¢ 91,62¢
Unexpired subscriptions 60,52t 58,00"
Current portion of long-term debt and capital lealskgations 244,06 21
Accrued expenses and other 101,42: 107,87:
Total current liabilities 552,21! 348,51:
Other liabilities
Long-term debt and capital lease obligations 441,27. 684,14.
Pension benefits obligation 431,71 444,32t
Postretirement benefits obligation 89,05¢ 90,60:
Other 145,01: 158,43!
Total other liabilities 1,107,061 1,377,50
Stockholdersequity
Common stock of $.10 par value:
Class A — authorized 300,000,000 shares; issuddt 2A51,619,928; 2013 — 151,289,625
(including treasury shares: 2014 — 2,180,442; 2023.80,471) 15,16: 15,12¢
Class B — convertible — authorized and issued shafd4 — 816,835; 2013 — 818,061
(including treasury shares: 2014 — none; 2013 -enon 82 82
Additional paid-in capital 35,35 33,04¢
Retained earnings 1,279,20 1,283,51
Common stock held in treasury, at cost (86,259 (86,259
Accumulated other comprehensive loss, net of inctaxes:
Foreign currency translation adjustments 12,50¢ 12,67«
Funded status of benefit plans (411,22)) (415,28))
Total accumulated other comprehensive loss, nigicoine taxes (398,71) (402,61)
Total New York Times Company stockholders’ equity 844,821 842,911
Noncontrolling interest 3,73¢ 3,62¢
Total stockholders’ equity 848,56. 846,53:
Total liabilities and stockholders’ equity $ 250783 $ 2,572,55

See Notes to Condensed Consolidated FinancialnStats.




THE NEW YORK TIMES COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)
(In thousands, except per share data)

For the Quarters Ended

March 30, March 31,
2014 2013
(13 weeks)

Revenues
Circulation $ 209,72. $ 205,48:
Advertising 158,72 153,53¢
Other 21,95¢ 21,65¢

Total revenues 390,40¢ 380,67!
Operating costs
Production costs:

Raw materials 22,02¢ 23,75:

Wages and benefits 88,61¢ 83,27¢

Other 48,33¢ 49,70"

Total production costs 158,98 156,73«

Selling, general and administrative costs 186,72: 176,87:
Depreciation and amortization 20,09: 18,93¢

Total operating costs 365,79¢ 352,54«
Early termination charge 2,55( —
Operating profit 22,05¢ 28,13
Loss from joint ventures (2,147 (2,870
Interest expense, net 13,30: 14,07:
Income from continuing operations before incomesax 6,611 11,19(
Income tax expense 3,76¢ 5,082
Income from continuing operations 2,845 6,10¢
Loss from discontinued operations, net of inconxesa (9949) (2,785
Net income 1,85:% 3,328
Net (income)/loss attributable to the noncontrgllinterest (110 24¢
Net income attributable to The New York Times Compaommon stockholders $ 1,74 $ 3,572
Amounts attributable to The New York Times Compaaynmon stockholders:

Income from continuing operations $ 2,731 % 6,357

Loss from discontinued operations, net of inconxesa (999 (2,785

Net income $ 1,747 $ 3,572
Average number of common shares outstanding:

Basic 150,61 148,71(

Diluted 161,92 155,27(
Basic earnings/(loss) per share attributable toNéw York Times Company common stockholders

Income from continuing operations $ 0.0z % 0.04

Loss from discontinued operations, net of inconxesa (0.07) (0.02)

Net income $ 0.01 % 0.0z
Diluted earnings/(loss) per share attributablelie New York Times Company common stockholde :

Income from continuing operations $ 0.0z $ 0.04

Loss from discontinued operations, net of inconxesa (0.01) (0.02)

Net income $ 0.01 $ 0.0z
Dividends declared per share $ 004 § —

See Notes to Condensed Consolidated Financialnstats.

3




THE NEW YORK TIMES COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME/(LOSS)
(Unaudited)
(In thousands)

For the Quarters Ended

March 30, March 31,
2014 2013
(13 weeks)

Net income $ 1,85: $ 3,32¢
Other comprehensive income/(loss), before tax:

Foreign currency translation adjustments (155) (2,477

Unrealized loss on available-for-sale security — (1,379

Pension and postretirement benefits obligation 6,75( 8,25¢

Other comprehensive income, before tax 6,59t 4,40¢

Income tax expense 2,701 1,78(

Other comprehensive income, net of tax 3,89 2,62¢

Comprehensive income 5,743 5,951

Comprehensive (income)/loss attributable to thecoaotrolling interest (110 24¢

Comprehensive income attributable to The New Ydrkés Company common stockholders $ 5631 $ 6,20(

See Notes to Condensed Consolidated Financialnstats.




THE NEW YORK TIMES COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(In thousands)

For the Quarters Ended

March 30, March 31,
2014 2013
(13 weeks)

Cash flows from operating activities
Net income $ 1,85: % 3,32¢
Adjustments to reconcile net income to net cask irseperating activities:

Loss on discontinued operations 1,55¢ —

Early termination charge 2,55( —

Depreciation and amortization 20,09: 21,80(

Stock-based compensation expense 3,80¢ 2,65¢

Undistributed loss of equity method investments 2,145 2,94(

Long-term retirement benefit obligations (7,072 (66,52¢)

Other—net 4,27¢ 3,771
Changes in operating assets and liabilities—ndtsplositions:

Accounts receivable—net 26,57¢ 47,11¢

Other current assets (6,257) (1,409

Accounts payable and other liabilities (56,489 (103,50

Unexpired subscriptions 2,51¢ 2,26¢
Net cash used in operating activities (4,449 (87,559
Cash flows from investing activities
Purchases of marketable securities (253,64 (487,28))
Maturities of marketable securities 127,92: 64,92
Repayment of borrowings against cash surrendeevaflgorporate-owned life insurance (26,009 —
Capital expenditures (10,539 (4,559
Change in restricted cash (1,100 2,00¢
Other—net (867) (75)
Net cash used in investing activities (164,22)) (424,98)
Cash flows from financing activities
Repayment of debt and capital lease obligations (155) (17¢)
Dividends paid (6,047 —
Issuances from stock option exercises 79€ 53¢
Net cash (used in)/provided by financing activities (5,409 357
Decrease in cash and cash equivalents (174,07)) (512,18))
Effect of exchange rate changes on cash and casle&nts 16 (28¢)
Cash and cash equivalents at the beginning ofd¢he y 482,74! 820,49
Cash and cash equivalents at the end of the quarter $ 308,68¢ $ 308,01«

See Notes to Condensed Consolidated Financialnstats.
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

NOTE 1. BASIS OF PRESENTATION

In the opinion of The New York Times Company’s (t®mpany”) management, the Condensed Consolidétehcial Statements
present fairly the financial position of the Compas of March 30, 2014 and December 29, 2013 {tendesults of operations and cash flows of
the Company for the periods ended March 30, 20@4\erch 31, 2013 . The Company and its consolidstésidiaries are referred to
collectively as “we,” “us” or “our.” All adjustmestnecessary for a fair presentation have beendadland are of a normal and recurring nature.
All significant intercompany accounts and trangawihave been eliminated in consolidation. Thenfiied statements were prepared in accord
with the requirements of the Securities and Exckabgmmission (“SEC”) for interim reporting. As petted under those rules, certain notes or
other financial information that are normally remai by accounting principles generally acceptettiénUnited States of America have been
condensed or omitted from these interim finandi@iesnents. These financial statements, therefboeil@ be read in conjunction with the
Consolidated Financial Statements and related Niothsded in our Annual Report on Form 10-K for trear ended December 29, 2013 . Due to
the seasonal nature of our business, operatingsdsuthe interim periods are not necessarilydative of a full year’s operations. The fiscal
periods included herein comprise 13 weeks for itls¢ fquarter period.

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

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

As of March 30, 2014 , our significant accountiraigies, which are detailed in our Annual Reportrmtm 10-K for the year ended
December 29, 2013, have not changed.

Marketable securitie:

We have investments in marketable debt securlfiessdetermine the appropriate classification ofinuestments at the date of purchase
and reevaluate the classifications at the balaneetslate. Marketable debt securities with magagitif 12 months or less are classified as short-
term. Marketable debt securities with maturitiesager than 12 months are classified as long-termmh#e the intent and ability to hold our
marketable debt securities until maturity; therefthrey are accounted for as held-to-maturity aatkdtat amortized cost.

Concentration of Risk

Financial instruments, which potentially subjectasoncentration of risk, are cash and cash etgrit@and investments. Cash and cash
equivalents are placed with major financial institns. As of March 30, 2014, we had cash balant&sancial institutions in excess of federal
insurance limits. We periodically evaluate the d@rsthnding of these financial institutions as pdrbur ongoing investment strategy.

Our investment portfolio consists of investmentelgraecurities diversified among security typesjgss and industries. Our cash and
investments are primarily managed by thpattty investment managers who are required to adbanvestment policies approved by our Boar
Directors designed to mitigate risk.

Recently issued accounting pronounceme

In July 2013, the Financial Accounting Standardafq“FASB”) issued Accounting Standards Update§WR) 2013-11, which prescribes
that a liability related to an unrecognized taxdférwould be offset against a deferred tax asseafnet operating loss carryforward, a similar tax
loss or a tax credit carryforward if such settletrismequired or expected in the event the unaettad position is disallowed. In situations in
which a net operating loss carryforward, a sinmierloss or a tax credit carryforward is not ava#sat the reporting date under the tax law of a
jurisdiction or the tax law of a jurisdiction doest require it, and the Company does not intengstothe deferred tax asset for such purpose
unrecognized tax benefit should be presented ifithacial statements as a liability and shouldb®tombined with deferred tax assets. At the
beginning of our 2014 fiscal year, we adopted ASR11 and it did not have a material impact onfmancial statements.




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

(Unaudited)
NOTE 3. MARKETABLE SECURITIES
Our marketable debt securities consisted of tHeviahg:
March 30, December 29,

(In thousands) 2014 2013
Short-term marketable securities
Marketable debt securities
U.S Treasury securities $ 141,17¢ $ 143,51(
Corporate debt securities 99,13¢ 78,99
U.S. agency securities 39,02t 31,51¢
Municipal securities 58,39: 48,03!
Certificates of deposit 59,49¢ 31,94¢
Commercial paper 22,48¢ 30,877

Total short-term marketable securities $ 419,71 % 364,88(
Long-term marketable securities
Marketable debt securities
Corporate debt securities $ 143,200 $ 98,97¢
U.S. agency securities 96,12 73,69’
Municipal securities 5,52¢ 3,47¢

Total long-term marketable securities $ 244,850 $ 176,15

As of March 30, 2014 , our marketable debt se@gitiad remaining maturities of about 1 month ton86ths . See Note 8 for additional
information regarding the fair value of our marks¢asecurities.

NOTE 4. GOODWILL

The following table displays the carrying amoungobdwill as of March 30, 2014 and December 29,3201

(In thousands) Total Company

Balance as of December 29, 2013 $ 125,87:
Foreign currency translation 57
Balance as of March 30, 2014 $ 125,92

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




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

NOTE 5. INVESTMENTS

Equity Method Investment

As of March 30, 2014 , our investments in jointteeas consisted of equity ownership interests énfttiowing entities:

Approximate %

Company Ownership
Donohue Malbaie Inc. 49%
Madison Paper Industries 40%

In the first quarter of 2013, we recorded a nhomafelrge for the impairment of our investment indraatONE LLC as a result of its
February 2013 announcement of the wind down ajperations.

NOTE 6. DEBT OBLIGATIONS

As of March 30, 2014 , our current indebtedneskided senior notes and the repurchase option delate sale-leaseback of a portion of
our New York headquarters. Our total debt and ehfgase obligations consisted of the following:

March 30, December 29,
(In thousands) Coupon Rate 2014 2013
Current portion of long-term debt and capital leaseobligations
Senior notes due 2015 5.0% $ 244,06* $ —
Short-term capital lease obligations 4 21
Total current portion of debt and capital leaseégattions 244,06 21
Long-term debt and capital lease obligations
Senior notes due 2015 5.C% — 244,05
Senior notes due 2016 6.625% 205,30: 205,11:
Option to repurchase ownership interest in headegrsabuilding in 2019 229,25( 228,25¢
Long-term capital lease obligations 6,721 6,71¢
Total long-term debt and capital lease obligations 441 27. 684,14,
Total debt and capital lease obligations $ 685,34. $ 684,16:

See Note 8 for information regarding the fair vabfi®@ur long-term debt.

“Interest expense, net” in our Condensed Consdil&tatements of Operations was as follows:

For the Quarters Ended

March 30, March 31,
(In thousands) 2014 2013
Cash interest expense $ 13,05 $ 13,25
Non-cash amortization of discount on debt 1,19( 1,16:
Interest income (940) (34%)
Total interest expense, net $ 13,30. $ 14,07:

NOTE 7. OTHER
Severance Cos!

We recognized severance costs of $3.1 million éffitst quarter of 2014 and $4.9 million in thesfiguarter of 2013 . These costs are
recorded in “Selling, general and administrativetsbin our Condensed Consolidated Statements of
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS-(Continued)
(Unaudited)

Operations. As of March 30, 2014 , we had a sewerdability of $8.8 million included in “Accruedxpenses and other” in our Condensed
Consolidated Balance Sheets.

Early Termination Charge

In the first quarter of 2014, we recorded a $2.8ioni charge for the early termination of a distriilon agreement.

NOTE 8. FAIR VALUE MEASUREMENTS

Fair value is the price that would be received ughansale of an asset or paid upon transfer @fldity in an orderly transaction between
market participants at the measurement date. Bnedction would be in the principal or most advgebais market for the asset or liability, based
on assumptions that a market participant wouldigegicing the asset or liability.

The fair value hierarchy consists of three levels:

Level 1 —quoted prices in active markets for identical assetiabilities that the reporting entity has #i#lity to access at the measuren
date;

Level 2 —inputs other than quoted prices included withinglelvthat are observable for the asset or liabiétsher directly or indirectly; ar
Level 3 — unobservable inputs for the asset oiliigb

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

The following tables summarize our financial lidisls measured at fair value on a recurring basisfdMarch 30, 2014 and December 29,
2013:

March 30, 2014

(In thousands) Total Level 1 Level 2 Level 3
Liabilities
Deferred compensation $ 42,89¢ $ 42,89¢ $ —  $ —

December 29, 2013

(In thousands) Total Level 1 Level 2 Level 3
Liabilities
Deferred compensation $ 51,66( $ 51,66( $ —  $ —

The deferred compensation liability, included inthéx liabilities — other” in our Condensed Consal&tl Balance Sheets, consists of
deferrals under our deferred executive compensatam which enables certain eligible executivesléxt to defer a portion of their compensa
on a pre-tax basis. The deferred amounts are w@dtthe executives’ option in various mutual fnthe fair value of deferred compensation is
based on the mutual fund investments elected bgxbeutives and on quoted prices in active maffketslentical assets.

Financial Instruments Disclosed, But Not Recordeat, Fair Value

Our marketable debt securities, which include Or8asury securities, corporate debt securities, gb8ernment agency securities,
municipal securities, certificates of deposit anthmercial paper, are recorded at amortized costNste 3). As of March 30, 2014 and
December 29, 2013the amortized cost approximated fair value. Wassified these investments as Level 2 since thedhie estimates are bas
on market observable inputs for investments withilar terms and maturities.

The carrying value of our long-term debt was appnakely $435 million as of March 30, 2014 and $67illion as of December 29, 2013 .
The fair value of our long-term debt was approxeha$565 million as of March 30, 2014 and $819 imillas of December 29, 2013 . We
estimate the fair value of our debt utilizing margeotations for debt that have quoted prices tivaenarkets. Since our debt does not trade on a
daily basis in an active market, the fair valuéneastes are based on




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

market observable inputs based on borrowing rateemtly available for debt with similar terms aanvkrage maturities (Level 2).
NOTE 9. PENSION AND OTHER POSTRETIREMENT BENEFITS
Pension
Single-Employer Plans
We sponsor several singbeaployer defined benefit pension plans, the majafitwhich have been frozen; and participate intj@ompan
and Guild-sponsored plans covering employees ofNéwe York Times Newspaper Guild, including The Néark Times Newspaper Guild

pension plan, which has been frozen, and a newetfienefit pension plan, subject to the approfiieinternal Revenue Service. The
components of net periodic pension cost/(incomeagwas follows:

For the Quarters Ended

March 30, 2014 March 31, 2013
Non- Non-
Quialified Qualified Qualified Qualified
(In thousands) Plans Plans All Plans Plans Plans All Plans
Service cost $ 2,38t $ 1 3 2381 $ 2,327 % 25€ % 2,57¢
Interest cost 21,11: 2,87¢ 23,987 19,28 2,64: 21,927
Expected return on plan assets (28,46() — (28,46() (31,069 — (31,069
Amortization of prior service credit (486€) — (486€) (48¢) — (48¢)
Amortization of actuarial loss 6,59¢ 1,05¢ 7,652 8,44: 1,312 9,75¢
Net periodic pension cost/(income) $ 1,15 $ 393C % 508( $ (1,500 $ 4211 % 2,711

In the first quarter of 2014 , we made pension idouations of approximately $4 millioto certain qualified pension plans. Including thist
quarter of contributions, we expect to make totaltdbutions of approximately $16 million in 201@l dur qualified pension plans to satisfy
minimum funding requirements.

Other Postretirement Benefits

The components of net periodic postretirement beoes$t/(income) were as follows:

For the Quarters Ended

March 30, March 31,
(In thousands) 2014 2013
Service cost $ 147 % 28t
Interest cost 1,01(C 1,00¢
Amortization of prior service credit (2,600 (3,699
Amortization of actuarial loss 1,18¢ 1,022
Net periodic postretirement benefit cost/(income) $ 741 $ (1,379)

Recent Developmen

Recently, the Society of Actuaries released pragosertality tables, which update life expectancyuasptions. Final updates to the
mortality tables are expected to be issued by iideoé 2014. Based on this expected data, it isylike would revise the mortality assumptions
used in determining our pension and postretirerbengfit obligations as of December 28, 2014. Weeekihe adoption of new mortality
assumptions for purposes of funding our plans likélly trail the adoption for accounting purposigw mortality assumptions, when fully
implemented for accounting and plan funding, villely result in an increase of approximately $150iom in pension and postretirement
liabilities and approximately $10 million in annyansion and postretirement expense and may edutiher pension funding requirements in
future periods depending upon the funded statwsiopension plans. These expectations presuméghalt assumptions remain constant and there
are no changes to applicable funding regulations.
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS-(Continued)
(Unaudited)

NOTE 10. INCOME TAXES

The Company had income tax expense of $3.8 mi{kdfective tax rate of 56.9% ) in the first quardé2014 and income tax expense of
$5.1 million (effective tax rate of 45.4% ) in thest quarter of 2013. The foregoing tax rates wierpacted by adjustments to the Company’s
reserve for uncertain tax positions.

On March 31, 2014, New York State enacted leg@mtesimending the state’s corporate tax laws. Thielspn generally applies to tax
years commencing on or after January 1, 2015. Weuwrently in the process of evaluating the imédtche new legislation; however, we do not
expect that the legislation will have a materigbauot on our financial condition.

NOTE 11. DISCONTINUED OPERATIONS

New England Media Group

On October 24, 2013, we completed the sale of anbatly all of the assets and operating liabi$itad the New England Media Group -
consisting of The Boston Globe, BostonGlobe.const&o.com, Worcester Telegram & Gazette (the “T&G8legram.com and related
properties - and our 49% equity interest in Metas®n, for approximately $70 million in cash, sabj® customary adjustments. The net afiter-
proceeds from the sale, including a tax benefitevepproximately $74 million . In 2013, we recogrza pre-tax gain of $47.6 million on the sale
($28.1 million after tax), which was almost erlireomprised of a curtailment gain. This curtailrhgain is primarily related to an acceleration of
prior service credits from plan amendments annadiirc@rior years, and is due to a cessation ofiseifer employees at the New England Media
Group. In the first quarter of 2014, we recordedoaking capital adjustment of $1.6 million . Thesuéts of operations of the New England Media
Group have been classified as discontinued opesafar all periods presented.

The results of operations for the New England Mé&stiaup presented as discontinued operations areauzed below.

For the Quarters Ended

March 30, March 31,

(In thousands) 2014 2013
Revenues $ — 3 85,25¢
Total operating costs — 89,72t
Loss from joint ventures — (7Q)
Interest expense, net — 3
Pre-tax loss — (4,540
Income tax benefit — (1,755
Loss from discontinued operations, net of inconxesa — (2,789
(Loss)/gain on sale, net of income taxes:

Loss on sale (1,559 —

Income tax benefit (56%) —
Loss on sale, net of income taxes (9949) —
Loss from discontinued operations, net of incomesa $ (999 $ (2,78%)
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS-(Continued)
(Unaudited)

NOTE 12. EARNINGS/(LOSS) PER SHARE

The two-class method is an earnings allocation atefbr computing earnings/(loss) per share wheonapany’s capital structure includes
either two or more classes of common stock or comsatock and participating securities. This methetednines earnings/(loss) per share based
on dividends declared on common stock and particigaecurities (i.e. distributed earnings), aslasglparticipation rights of participating
securities in any undistributed earnings.

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

For the Quarters Ended

March 30, March 31,

(In thousands, except per share data) 2014 2013
Amounts attributable to The New York Times Compaaynmon stockholders:

Income from continuing operations $ 2,731 % 6,357

Loss from discontinued operations, net of inconxesa (9949) (2,785

Net income $ 1,74 % 3,57
Average number of common shares outstanding—Basic 150,61: 148,71(
Incremental shares for assumed exercise of sexsuriti 11,30¢ 6,56(
Average number of common shares outstanding—Diluted 161,92( 155,27(
Basic earnings/(loss) per share attributable toNéw York Times Company common stockholders:

Income from continuing operations $ 0.0z $ 0.04

Loss from discontinued operations, net of inconxesa (0.0 (0.02)

Net income—-Basic $ 0.01 $ 0.0z
Diluted earnings/(loss) per share attributabletie New York Times Company common stockholders:

Income from continuing operations $ 0.0z $ 0.04

Loss from discontinued operations, net of inconxesa (0.01) (0.02)

Net income-Diluted $ 001 $ 0.0z

The difference between basic and diluted sharmidiluted shares include the dilutive effecthd assumed exercise of outstanding
securities. Our warrants, restricted stock units stock options could have the most significantaotpn diluted shares.

Securities that could potentially be dilutive areladed from the computation of diluted earnings gfeare when a loss from continuing
operations exists or when the exercise price excteximarket value of our Class A Common Stockabse their inclusion would have an anti-
dilutive effect on per share amounts.

The number of stock options that were excluded filoencomputation of diluted earnings per shareabse they were anti-dilutive, was
approximately 7 million in the first quarter of 20and 11 million in the first quarter of 2013 .
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE

MENTS-(Continued)

(Unaudited)

NOTE 13. SUPPLEMENTAL STOCKHOLDERS’ EQUITY INFORMAT ION

Stockholders’ equity is summarized as follows:

Total New York Times

Company Stockholders’ Total Stockholders’

(In thousands) Equity Noncontrolling Interest Equity

Balance as of December 29, 2013 $ 842,91( $ 3,62¢ % 846,53:
Net income 1,74: 11C 1,85:
Other comprehensive income, net of tax 3,89¢ — 3,89¢
Effect of issuance of shares (1,139 — (1,139
Dividends declared (6,059 — (6,05¢)
Stock-based compensation 3,471 — 3,471
Balance as of March 30, 2014 $ 844,82t $ 373 % 848,56:

Total New York Times
Company Stockholders’

Total Stockholders’

(In thousands) Equity Noncontrolling Interest Equity

Balance as of December 30, 2012: $ 662,32 $ 3,311 % 665,63t
Net income/(loss) 3,572 (249) 3,328
Other comprehensive income, net of tax 2,62¢ — 2,62¢
Effect of issuance of shares 1,28¢ — 1,28¢
Stock-based compensation 3,541 — 3,541
Balance as of March 31, 2013 $ 67336. $ 3,06: $ 676,42

The following table summarizes the changes in actatrad other comprehensive income/(loss) by compioae of March 30, 2014 :

Foreign Currency

Total Accumulated

Funded Status of Benefit  Other Comprehensive

(In thousands) Translation Adjustments Plans Loss
Balance as of December 29, 2013 $ 12,67 $ (415,28) $ (402,61)
Other comprehensive (loss)/income before reclasdifins, before ta¥ (15%) 1,66( 1,50¢
Amounts reclassified from accumulated other comgmelve loss, before

tax — 5,09( 5,09(
Income tax expense 14 2,687 2,701
Net current-period other comprehensive (loss)/ineomet of tax (169 4,06: 3,89
Balance as of March 30, 2014 $ 12,50t $ (411,22) $ (398,71)

(1) All amounts are shown net of noncontrolling inter
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS-(Continued)
(Unaudited)

The following table summarizes the reclassificatitmom accumulated other comprehensive incomej(fosshe period ended March 30,
2014 :

(In thousands)
Amounts reclassified from

accumulated other Affect line item in the statement where net incomé
Detail about accumulated other comprehensive los®mponents comprehensive loss presented
Funded status of benefit plans:
Amortization of prior service credi? $ (2,08¢) Selling, general & administrative costs
Amortization of actuarial los® 8,83¢ Selling, general & administrative costs
Total reclassification, before t& 6,75(
Income tax expense 2,701 Tax expense
Total reclassification, net of tax $ 4,04¢

(1) These accumulated other comprehensive loss comgsoarenincluded in the computation of net peridatnefit cost for pension and other postretirement
benefits. See Note 9 for additional information.

(2) There were no reclassifications relating to noncolting interest for the quarter ended March 30,120

NOTE 14. SEGMENT INFORMATION

We have one reportable segment that includes TheYdek Times, the International New York Times, Niiles.com,
international.nytimes.com and related businesdestefore, all required segment information candumdl in the condensed consolidated financial
statements.

On October 24, 2013, we completed the sale of antiatly all of the assets and operating liabi$itaf the New England Media Group. The
New England Media Group, which includes the GldbestonGlobe.com, Boston.com, the T&G, Telegram.emich related businesses, has
classified as a discontinued operation for allgasipresented. See Note 11 for further informatiothe sale of the New England Media Group.

Our operating segment generated revenues pringifpath circulation and advertising. Other revenpamarily consisted of revenues from
news services/syndication, digital archives, reimabme and conferences/events.

NOTE 15. CONTINGENT LIABILITIES
Restricted Casl

We were required to maintain $29.2 million of riesd cash as of March 30, 2014 and $28.1 millieofaDecember 29, 2013 ,
respectively, primarily subject to certain collalerequirements for obligations under our workemhpensation programs. Restricted cash is
included in “Miscellaneous assets” in our ConderSedsolidated Balance Sheets.

Other

We are involved in various legal actions incidettabur business that are now pending againsthessd actions are generally for amounts
greatly in excess of the payments, if any, that beyequired to be made. It is the opinion of managnt after reviewing these actions with our
legal counsel that the ultimate liability that migasult from these actions would not have a matedverse effect on our Consolidated Financial
Statements.

Newspaper and Mail Deliverer— Publishers’ Pension Fund

On September 13, 2013, we received a notice andudgifior payment in the amount of approximately 826illion from the Newspaper
and Mail Deliverers - Publishers’ Pension Fund. pagicipate in the fund, which covers drivers ergplb by The New York Times. City &
Suburban, a retail and newsstand distribution slidryi and the largest contributor to the fund, edagperations in 2009. The fund claims that the
Company partially withdrew from the fund in the phgears ending May 31, 2013 and 2012, as a rekaltrare than 70% decline in contribution
base units. We disagree with the plan determinai@hare disputing the claim vigorously. We do bedteve that a loss is probable on this matter
and have not recorded a loss contingency for thegoended March 30, 2014.
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS-(Continued)
(Unaudited)

Pension Benefit Guaranty Corporatio

In February 2014, the Pension Benefit Guaranty @arpn (“PBGC”) notified us that it believes ttihe Company has had a triggering
event under Section 4062(e) of the Employee Reé@rgimcome Security Act of 1974, as amended (“ER)SWith respect to The Boston Globe
Retirement Plan for Employees Represented by tls#oBdNewspaper Guild and The New York Times ComgmRiension Plan on account of our
sale of the New England Media Group. Under SectiaBR(e), the PBGC may be entitled to protectioasfa result of a cessation of operations at
a facility, more than 20% of the active particigint a plan are separated from employment. The @agpvhich retained all pension assets and
liabilities related to New England Media Group eaydes, maintains that an asset sale is not a tiiggevent for purposes of Section 4062(e).
Additionally, with respect to The New York Times i@panies Pension Plan, we believe that the 20%hblegsvas not met.

If a triggering event under Section 4062(e) witbpect to either or both of these plans is deterthiodhave occurred, we would be required
to place funds into an escrow account or to pastraty bond, with the escrowed funds or the boondgeds available to the applicable plan if it
were to terminate in a distress or involuntary feation within five years of the date of the Newgkand Media Group sale. We do not expect
such a termination for either of these plans. éfaipplicable plan did not so terminate within tive{year period, any escrowed funds for that plan
would be returned to the Company or the bond fat pfan would be cancelled. The amount of any reqguescrow or bond would be based on a
percentage of the applicable plan’'s unfunded beliailities, computed under Section 4062(e) dteamination basis,” which would be higher
than that computed under GAAP. In lieu of estaldtigtan escrow account with the PBGC or postingradbae and the PBGC can negotiate an
alternate resolution of the liability, which coutttlude making cash contributions to these plarextess of minimum requirements.

At this time, we cannot predict the ultimate outeoofi this matter, but we do not expect that theltgmn of this matter will have a matel
adverse effect on our earnings or financial coaditi

NOTE 16. SUBSEQUENT EVENT

OneTime Lump-Sum Payment Offer

During the first quarter of 2014, we offered totaer former employees who participate in certain-gaalified pension plans the option to
elect to receive a one-time lump-sum payment eiguile present value of the participant’s pensiengfit. The election period for this voluntary
offer closed on April 25, 2014. As a result, we esfto record a non-cash settlement charge of appately $9 million in connection with the
lump-sum payments to be made in the second quargf14, which we estimate to be approximately B@#ion . We expect these lump-sum
payments will be paid out of Company cash in ttemsd quarter of 2014.
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Iltem 2. Managements Discussion and Analysis of Financial Condition athResults of Operations

EXECUTIVE OVERVIEW

We are a global media organization that includegspapers, digital businesses and investments ierpajtls. Our current businesses
include The New York Times (“The Times”), the Imtational New York Times, NYTimes.com, internatiangtimes.com and related businesses.
We generate revenues principally from circulatiod advertising. Other revenues primarily consigiesEnues from news services/syndication,
digital archives, rental income and conferencesfsvéur main operating costs are employa@ated costs and raw materials, primarily newsg

Joint venture investments accounted for under guéyemethod are currently as follows:

= a49%interest in a Canadian newsprint company, Donohalode Inc.; an
= a40%interest in a partnership, Madison Paper Industdpsrating a supercalendered paper mill in M.

In the accompanying analysis of financial inforraatiwe present certain information derived fromsmidated financial information but
not presented in our financial statements preparadcordance with U.S. generally accepted accogmiinciples (GAAP). Beginning in 2014,
we are presenting in this report supplemental ndév&financial performance measures that excludeetégtion, amortization, severance, non-
operating retirement costs (as discussed belowpapdpecial items, as applicable. These non-GA#Adh€ial measures should not be considered
in isolation from or as a substitute for the reda®AAP measures, and should be read in conjunetitinfinancial information presented on a
GAAP basis. For further information and reconcitias of these non-GAAP measures to the most directinparable GAAP items, respectively,
diluted earnings per share, operating profit anetaing costs, see “Results of Operations — Non-8A#nancial Measures.”

Financial Highlights

For the first quarter of 2014, diluted earnings sgare from continuing operations was $.02 compartd$.04 for the prior-year period.
Diluted earnings per share from continuing operetiexcluding severance, non-operating retiremests@nd a special item discussed below (or
“adjusted diluted earnings per share,” a non-GAARsure) for such periods was $0.07 and $0.08, cteply.

Operating profit in the first quarter of 2014 wa&2$# million compared with $28.1 million for theigm-year period. Operating profit before
depreciation, amortization, severance, non-opegagtirement costs and a special item (or “adjusfegtating profit,” a non-GAAP measure) for
such periods was $56.6 million and $57.1 milli@spectively. The decline was mainly due to an emedn operating costs, driven principally by
investments associated with the Company’s stratpgiwth initiatives.

During the first quarter of 2014, total revenues@ased 2.6%, compared with the same prior-ye&deiriven by growth in circulation
and advertising revenues.

Compared with the prior-year period, circulatiomeneues increased 2.1% in the first quarter of 2@iainly as digital subscription
initiatives and the 2014 print home-delivery pricerease at The Times offset a decline in prinie®pold. Revenues from our digital-only
subscription packages, e-readers and replica edititcreased 13.6% in the first quarter of 2014 mamed with the prior-year period. Paid
subscribers to digital-only subscription packagessaders and replica editions totaled approximat@®,000 as of the end of the first quarter of
2014, an increase of approximately 39,000 subssrifbpem the end of the fourth quarter of 2013 andnarease of more than 18% year-over-year
from the end of the first quarter of 2013.

Compared with the prior-year period, total adverjsevenues increased 3.4% in the first quart@0d#4, as print and digital advertising
revenues increased 3.7% and 2.2%, respectively.

Operating costs in the first quarter of 2014 insezh3.8% to $365.8 million compared with $352.8iarilin the prior-year period. The
increase was primarily due to higher compensati@hleenefits expenses associated with the stragegweth initiatives and higher retirement-
related costs, partially offset by cost savingprinting and distribution. Operating costs befoepiciation, amortization, severance and non-
operating retirement costs (or “adjusted operativgts,” a non-GAAP measure) increased 3.2% to $388lion in the first quarter of 2014
compared with $323.5 million in the prior-year jpefi

As of March 30, 2014 , we had cash, cash equivalemil short- and longrm marketable securities of approximately $97aniand tota
debt and capital lease obligations of approximaséy5 million. Accordingly, our cash, cash equivédeand marketable securities exceeded total
debt and capital lease obligations by approximz#288 million. Our
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cash, cash equivalents and marketable securit@saled since the end of 2013, primarily due tsé&asonal payment of approximately $44
million in variable compensation and the repaynartpproximately $26 million of loans taken agaitigt cash value of corporate-owned life
insurance policies. We expect the repayment oftlams to reduce net interest expense by appreedyrgl .5 million annually. Additionally,
during the first quarter of 2014 , we contributgg@ximately $4 million to certain qualified pensiplans and made income tax payments of
approximately $2 million, offset by cash from owrrent operations.

On February 20, 2014, our board of directors apgilav dividend of $0.04 per share on our Class AGlagds B common stock that was
paid on April 24, 2014, to all stockholders of retas of the close of business on April 9, 2014s Tuarterly dividend has allowed us to return
capital to our stockholders while also maintainiing financial flexibility necessary to continuein@est in our transformation and growth
initiatives. Given current conditions and the expgon of continued volatility in advertising rewes as well as the early stage of our growth
strategy, we believe it is in the best interesthefCompany to maintain a conservative balancetse a prudent view of our cash flow going
forward. Our board of directors will continue toadwate the appropriate dividend level on an ongbiagjs in light of our earnings, capital
requirements, financial condition, restrictionsimy existing indebtedness and other relevant factor

Recent Developments
Strategic Growth Initiatives

In April 2014, we introduced two new offerings toraligital subscription portfolio that give consusi@ wider choice of products and
services at a broader range of prices. We plaontrue to invest in our digital growth initiativdargely in the areas of product development,
subscriber acquisitions, product management, customnagement and distribution. We anticipatedhatosts in connection with our strategic
growth initiatives will accelerate and increaseaipproximately $25 to $30 million in 2014 compareathv2013, totaling approximately $45 to $50
million for the full year 2014.

Nor-Operating Retirement Costs

While we have made significant progress in ouriliigkdriven investment strategy to reduce the fingdvolatility of our qualified pension
plans, the size of our pension plan obligationatiet to the size of our current operations wiltioue to have a significant impact on our repa
financial results. We expect to continue to expergeyear-to-year volatility in our retirement-reldtcosts, including pension, multiemployer
pension and retiree medical costs. In 2014, weaxthat our total retirement-related costs willrease to $37 million, or by approximately $19
million compared with 2013 (excluding a $6.2 miflisultiemployer pension plan withdrawal expens20dt3), due principally to a lower
expected return on pension plan assets due tdtarsasset mix from equity to bonds, higher ingtreosts, the impact of the acceleration of prior
service costs due to the sale of the New Englandid®roup on retiree medical costs, and higher resg® associated with our multiemployer
pension plan withdrawal obligations. See “Liquidittyd Capital Resources” for additional informatiegarding our pension obligations and
benefit expense.

Our retirement plan obligations have not declinexpprtionately with the relative size of our busis@ver the years, since we have largely
retained all pension liabilities following the salef the New England and Regional Media Groupsa Assult, volatility from year to year resulti
from changes in what we refer to as our “non-ofegatetirement costs” may obscure trends in tharfaial performance of our operating
business. Beginning in 2014, we are presentinglsommntal non-GAAP information to operating resuidjusted to exclude non-operating
retirement costs.

Non-operating retirement costs include:

= interest cost, expected return on plan assetsmaodiaation of actuarial gains and loss componehtsension expens
= interest cost and amortization of actuarial gaimg lass components of retiree medical expense
= all expenses associated with multiemployer pengian withdrawal obligation

These non-operating retirement costs are primaeity/to financial market performance and changesarket interest rates and investment
performance. Non-operating retirement costs danubiide service costs and amortization of priowieercosts for pension and retiree medical
benefits, which we believe reflect the ongoing Eerrelated costs of providing pension benefitsuoemployees. We consider non-operating
retirement costs to be outside the performanceiobngoing core business operations and believgtieaenting operating results excluding the
impact of non-operating retirement costs, in addito our GAAP operating results, will provide ieased transparency and a better understandin
of the underlying trends in our operating businem$ormance. We believe this supplemental inforomatiill help clarify how the employee
benefit
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costs of our principal plans affect our financiaktion and how they may affect future operatinggrenance, allowing for a better lorigkm view
of the business. See “Results of Operations — NS Financial Measures.”

Outlook

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

We expect circulation revenues to increase indhedingle digits in the second quarter of 2014 carag with the second quarter of 2013,
as we expect to benefit from our digital subsooipiinitiatives, although revenue contributions froar new digital products in the initial launch
period will be muted by introductory offers. In éileh, we expect the 2014 home-delivery price iaseeat The Times will have an impact.

We expect advertising revenue trends to remaiderigihg and subject to significant month-to-mondifatility. In the second quarter of
2014, we expect advertising revenues to decreatbe imid-single digits compared with the secondigunaf 2013, in part due to more
challenging year-over-year comparisons, particylariprint.

While we will continue to be diligent in reducingpenses and managing legacy costs going forwardyilivalso remain prepared to invest
where appropriate, especially in light of our it growth initiatives. We expect operating c@std adjusted operating costs to each increase in
the low- to mid-single digits in the second quaadE2014 compared with the second quarter of 2@liB\aestments associated with our strategic
growth initiatives accelerate.

Based on assumptions made at the beginning of 204 éxpect non-operating retirement costs to beoxppately $9 million in each
quarter of 2014.

Including the $4 million in contributions we maderihg the first quarter of 2014, we expect to me@mtributions of approximately $16
million in total to our qualified pension plans2014 to satisfy minimum funding requirements.

We expect the following on a pre-tax basis in 2014:
e Results from joint ventures: breake\
« Depreciation and amortization: $75 to $85 mill
» Interest expense, net: $53 to $57 million,
« Capital expenditures: $35 to $45 milli
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RESULTS OF OPERATIONS

The following table presents our consolidated foiahresults.

For the Quarters Ended

(In thousands) March 30, 2014 March 31, 2013 % Change
Revenues
Circulation $ 209,720 % 205,48: 2.1
Advertising 158,72 153,53¢ 3.4
Other 21,95¢ 21,65¢ 14
Total revenues 390,40¢ 380,67! 2.€
Operating costs
Production costs:
Raw materials 22,02¢ 23,75 (7.9
Wages and benefits 88,61¢ 83,27¢ 6.4
Other 48,33¢ 49,70° (2.8
Total production costs 158,98: 156,73« 1.4
Selling, general and administrative costs 186,72: 176,87: 5.€
Depreciation and amortization 20,09: 18,93¢ 6.1
Total operating costs 365,79¢ 352,54 3.€
Early termination charge 2,55(C — N/A
Operating profit 22,05¢ 28,13 (21.¢)
Loss from joint ventures (2,149 (2,870 (25.2)
Interest expense, net 13,30: 14,07: (5.5
Income from continuing operations before incomesax 6,611 11,19( (40.9
Income tax expense 3,76¢ 5,08: (25.9)
Income from continuing operations 2,841 6,10¢ (53.9
Loss from discontinued operations, net of inconxesa (999 (2,785 (64.9)
Net income 1,85z 3,32 (44.2)
Net (income)/loss attributable to the noncontrgllinterest (110 24¢ *
Net income attributable to The New York Times Compeommon stockholders $ 1,74 $ 3,57: (51.9)

* Represents an increase or decrease in exced30861




Revenues
Circulation Revenues

Circulation revenues are based on the number aésag the printed newspaper (through home-deligatyscriptions and single-copy and
bulk sales) and digital subscriptions sold andréttes charged to the respective customers. Tatallation revenues consist of revenues from our
print and digital products, including digital-ordybscription packages, e-readers and replica aditio

Circulation revenues increased in the first quast&?014 compared with the same prior-year periathiy due to digital subscription
initiatives and the 2014 increase in home-deliymiges at The Times, offset by a decline in priies sold. Revenues from our digital-only
subscription packages, e-readers and replica editicere $40.3 million in the first quarter of 20d@mpared with $35.5 million in the first quarter
of 2013, an increase of 13.6%.

Advertising Revenues

Advertising revenues are primarily determined by ¥blume, rate and mix of advertisements. Advergisipending, which drives a
significant portion of revenues, is sensitive toremmic conditions and affected by the continuimgsformation of our industry.

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

For the Quarters Ended

March 30, March 31,
(In thousands) 2014 2013 % Change
National $ 125,62( $ 119,95: 4.7
Retail 19,08: 18,65( 2.8
Classified 14,02t 14,93t (6.2)
Total advertising $ 158,727 $ 153,53t 3.4

Below is a percentage breakdown of advertisingmags in the first quarters of 2014 and 2013 (@i digital):

First Quarter National Retail Classified Total
2014 7% 12% 9% 10(%
2013 78% 12% 10% 10C%

Total advertising revenues increased 3.4% in tisé duarter of 2014 compared with the same priarperiod due to higher print and
digital advertising revenues. Print advertisingerayes, which represented approximately 76% of smhaértising revenues, increased 3.7% in the
first quarter of 2014 , mainly due to increasespanding in the national and retail advertisinggaties, offset by lower spending in the classified
advertising category, compared with the same préar period. Digital advertising revenues increds@&o in the first quarter of 2014 , primarily
due to increases in the national display advegisategory, offset by declines in the classifiedeatising category, compared with the same prior-
year period.

In the first quarter of 2014 , total national adigéng revenues increased mainly driven by growtthe telecommunications, entertainment
and financial services categories, partly offsetibglines in the automotive category. The uncegaonomic environment, coupled with secular
changes in our industry, contributed to decline®ial classified advertising revenues, primarithe real estate, help-wanted and automotive
categories in the first quarter of 2014.

Other Revenues
Other revenues primarily consist of revenues freawsiservices/syndication, digital archives, remebme and conferences/events. Other

revenues increased slightly in the first quarte2@f4 compared with the same period in 2013 .
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Operating Costs
Operating costs were as follows:

For the Quarters Ended

March 30, March 31,
(In thousands) 2014 2013 % Change
Production costs:
Raw materials $ 22,02¢ $ 23,75 (7.9
Wages and benefits 88,61¢ 83,27¢ 6.4
Other 48,33¢ 49,70° (2.8
Total production costs 158,98 156,73¢ 1.4
Selling, general and administrative costs 186,72: 176,87: 5.€
Depreciation and amortization 20,09: 18,93¢ 6.1
Total operating costs $ 36579t § 352,54 3.€

Production Costs

Production costs increased in the first quarte20if4 compared with the same period in 2013 maia/td higher salaries and wages
(approximately $3 million) and benefits expensepfagimately $2 million), offset in part by lowerwamaterials expense (approximately $2
million). Newsprint expense declined 9.9% in thstfguarter of 2014 compared with the same perdDil3, with 5.4% from lower consumption
and 4.6% from lower pricing.

Selling, General and Administrative Costs

Selling, general and administrative costs increaséiae first quarter of 2014 compared with the sgreriod in 201®rimarily due to highe
benefits (approximately $5 million), other compeisaexpense (approximately $2 million) and stoelséxd compensation expense
(approximately $2 million), offset by lower distution costs ($2 million). Benefits expense was highainly due to hiring related to strategic
growth initiatives and retirement costs.
Other Item

Early Termination Charge

In the first quarter of 2014, we recorded a $2.Bioni charge for the early termination of a distiiilon agreement, which we expect will
result in distribution cost savings for the Companfuture periods.

Non-Operating ltems

Joint Ventures
Loss from joint ventures was $2.1 million in thisfiquarter of 2014 compared with a loss of $2 #aniin the first quarter of 2013 .
Interest Expense, Net

“Interest expense, net” in our Condensed Consdil&tatements of Operations was as follows:

For the Quarters Ended

March 30, March 31,
(In thousands) 2014 2013
Cash interest expense $ 13,05. $ 13,25
Non-cash amortization of discount on debt 1,19( 1,16%
Interest income (940 (349
Total interest expense, net $ 13,30. % 14,07:
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“Interest expense, net” decreased in the firstiquaf 2014 compared with the same prior-year pemainly due to a lower level of debt
outstanding as a result of repurchases made in &0d Bigher interest income.

Income Taxes

We had income tax expense of $3.8 million (effectax rate of 56.9% ) in the first quarter of 2@h#l income tax expense of $5.1 million
(effective tax rate of 45.4% ) in the first quard$2013. The foregoing tax rates were impacteddjystments to the Company’s reserve for
uncertain tax positions.

On March 31, 2014, New York State enacted leg@mtaéimending the state’s corporate tax laws. Thiel&mpn generally applies to tax
years commencing on or after January 1, 2015. Wewrently in the process of evaluating the impdd¢he new legislation; however, we do not
expect that the legislation will have a materiapant on our financial condition.

Discontinued Operations

New England Media Group

On October 24, 2013, we completed the sale of anbiatly all of the assets and operating liabi$itaf the New England Media Group -
consisting of The Boston Globe, BostonGlobe.const8o.com, the T&G, Telegram.com and related praggertand our 49% equity interest in
Metro Boston, for approximately $70 million in caslibject to customary adjustments. The net aftepitaceeds from the sale, including a tax
benefit, were approximately $74 million . In 20%& recognized a pre-tax gain of $47.6 million oa $hale ( $28.1 million after tax), which was
almost entirely comprised of a curtailment gainisTdurtailment gain is primarily related to an decation of prior service credits from plan
amendments announced in prior years, and is daeéssation of service for employees at the NewaBdgViedia Group. In the first quarter of
2014, we recorded a working capital adjustmentlod $nillion . The results of operations of the NEngland Media Group have been classified
as discontinued operations for all periods preskente

The results of operations for the New England Mé&stiaup presented as discontinued operations areauaed below.

For the Quarters Ended

March 30, March 31,

(In thousands) 2014 2013
Revenues $ — % 85,25¢
Total operating costs — 89,72t
Loss from joint ventures — (70)
Interest expense, net — 3
Pre-tax loss — (4,540
Income tax benefit — (2,75%
Loss from discontinued operations, net of incomxesa — (2,785
(Loss)/gain on sale, net of income taxes:

Loss on sale (1,559 —

Income tax benefit (565) —
Loss on sale, net of income taxes (999 —
Loss from discontinued operations, net of incomesa $ (999 $ (2,785

Non-GAAP Financial Measures

We have included in this report certain supplenidirtancial information derived from consolidatéddncial information but not present
in our financial statements prepared in accordaritte GAAP. Specifically, we have referred to thdldaing non-GAAP financial measures in
this report:

« diluted earnings per share from continuing ofi@na excluding severance, non-operating retirernests and the impact of a special item
(or adjusted diluted earnings per share from cairitnoperations);

» operating profit before depreciation, amortiaatiseverance, non-operating retirement costs apeaal item (or adjusted operating
profit); and
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e operating costs before depreciation, amortizateverance and naperating retirement costs (or adjusted operatirsgsy
The special item in the first quarter of 2014 cstesi of a $2.6 million charge for the early ternimraof a distribution agreement.

We have included these non-GAAP financial measbeesuse management reviews them on a regulardrasisses them to evaluate and
manage the performance of our operations. We heetieat, for the reasons outlined below, these naAdSfinancial measures provide useful
information to investors as a supplement to replodiited earnings/(loss) per share from contindipgrations, operating profit/(loss) and
operating costs. However, these measures showdddbgated only in conjunction with the comparabkA® financial measures and should nc
viewed as alternative or superior measures of GAdsRlts.

Adjusted diluted earnings per share provides usefofmation in evaluating our period-to-period feemance because it eliminates items
that we do not consider to be indicative of earsifigm ongoing operating activities. Adjusted opiagaprofit is useful in evaluating the ongoing
performance of our businesses as it excludes gimfisant non-cash impact of depreciation and ainatibn as well as items not indicative of
ongoing operating activities. Total operating castdude depreciation, amortization, severancerardoperating retirement costs. Total opera
costs excluding these items provide investors titipful supplemental information on our underlyoqerating costs that is used by management
in its financial and operational decision-making.

Non-operating retirement costs include:

* interest cost, expected return on plan assetsrandizaation of actuarial gains and loss componehtsension expens
* interest cost and amortization of actuarial gam lass components of retiree medical expense
« all expenses associated with multiemployer pengian withdrawal obligation

These non-operating retirement costs are primaeity/to financial market performance and changesarket interest rates and investment
performance. Non-operating retirement costs danuitide service costs and amortization of priovieercosts for pension and retiree medical
benefits, which we believe reflect the ongoing smrvrelated costs of providing pension and retineglical benefits to our employees. We
consider noreperating retirement costs to be outside the paidiace of our ongoing core business operations aelielvb that presenting operati
results excluding non-operating retirement costgaddition to our GAAP operating results, will pide increased transparency and a better
understanding of the underlying trends in our ofiegebusiness performance.

Reconciliations of non-GAAP financial measures froespectively, diluted earnings per share frontinoing operations, operating profit
and operating costs, the most directly comparal&@sitems, are set out in the tables below.

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

For the Quarters Ended

March 30, March 31,
2014 2013 % Change

Diluted earnings per share from continuing operetio $ 0.0z $ 0.04 -50.(%
Add:

Severance 0.01 0.0z

Non-operating retirement costs 0.0z 0.0z

Special item:

Early termination charge 0.01 —

Adjusted diluted earnings per share from continwipgrations $ 007 $ 0.0¢ -12.5%
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Reconciliation of operating profit before depreciaion & amortization, severance, noroperating retirement costs and a special item (or
adjusted operating profit)

For the Quarters Ended

March 30, March 31,

(In thousands) 2014 2013 % Change
Operating profit $ 22,05¢ $ 28,13: -21.6%
Add:

Depreciation & amortization 20,09: 18,93¢

Severance 3,05¢ 4,86¢

Non-operating retirement costs 8,871 5,20¢

Special item:

Early termination charge 2,55( —

Adjusted operating profit $ 56,63: $ 57,14: -0.9%

Reconciliation of operating costs before depreciain & amortization, severance and noroperating retirement costs (or adjusted operating

costs)

For the Quarters Ended

March 30, March 31,

(In thousands) 2014 2013 % Change
Operating costs $ 365,79¢ $ 352,54« 3.8%
Less:

Depreciation & amortization 20,09: 18,93¢

Severance 3,05¢ 4,86¢

Non-operating retirement costs 8,871 5,20¢
Adjusted operating costs $ 333,77t % 323,53 3.2%

Components of noroperating retirement costs

For the Quarters Ended

March 30, March 31,

(In thousands) 2014 2013 % Change
Pension:

Interest cost $ 23,98 $ 21,927

Expected return on plan assets (28,46() (31,069

Amortization of actuarial loss 7,652 9,75¢
Non-operating pension costs 3,17¢ 61¢ *
Other postretirement benefits:

Interest cost 1,01( 1,00¢

Amortization of actuarial loss 1,18¢ 1,022
Non-operating other postretirement costs 2,19¢ 2,031 8.C%

Expenses associated with multiemployer pensionltirdrawal obligations 3,50¢ 2,55t
Total non-operating retirement co$ts $ 8871 $ 5,20¢ 70.6%

* Represents an increase or decrease in exced308b1

(1) In 2013, total no-operating retirement costs on a quarterly basiseass follows: $2.8 million in the second quart®$,1 million in the third quarter and
$7.4 million in the fourth quarter.
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LIQUIDITY AND CAPITAL RESOURCES

We believe our cash balance and cash provided &ratipns, in combination with other sources of cash be sufficient to meet our
financing needs over the next twelve months. Aslafch 30, 2014 , we had cash, cash equivalentsiaod- and long-term marketable securities
of approximately $973 million and total debt angita lease obligations of approximately $685 roilli Accordingly, our cash, cash equivalents
and marketable securities exceeded total debt @pithtlease obligations by approximately $288iomill Our cash, cash equivalents and
marketable securities decreased since the endlf peimarily due to the seasonal payment of agprately $44 million in variable
compensation and the repayment of approximatelymiflton of loans taken against the cash valuearporate-owned life insurance policies.
Additionally, during the first quarter of 2014 , wentributed approximately $4 million to certainatified pension plans and made income tax
payments of approximately $2 million.

On February 20, 2014, our board of directors apgulav dividend of $0.04 per share on our Class AGlads B common stock that was
paid on April 24, 2014, to all stockholders of retas of the close of business on April 9, 2014 kahard of directors will continue to evaluate
appropriate dividend level on an ongoing basisghtlof our earnings, capital requirements, finahcondition, restrictions in any existing
indebtedness and other relevant factors.

In the first quarter of 2014, we made pension ¢buations of approximately $4 million to certain djfiad pension plans. Including the first
quarter contributions, we expect to make total dbutions of approximately $16 million in 201d our qualified pension plans to satisfy minirr
funding requirements.

Recently, the Society of Actuaries released propasertality tables, which update life expectancyuasptions. Final updates to the
mortality tables are expected to be issued by tideog 2014. Based on this expected data, it idylike would revise the mortality assumptions
used in determining our pension and postretirerhenéfit obligations as of December 28, 2014. We=ekihe adoption of new mortality
assumptions for purposes of funding our planslikily trail the adoption for accounting purposiigw mortality assumptions, when fully
implemented for accounting and plan funding, vilely result in an increase of approximately $150iom in pension and postretirement
liabilities and approximately $10 million in annymnsion and postretirement expense and may ieduliher pension funding requirements in
future periods depending upon the funded statesiopension plans. These expectations presuméghalt assumptions remain constant and there
are no changes to applicable funding regulations.

As part of the Company’s ongoing strategy to redbeesize of our legacy pension obligations, dutivgfirst quarter of 2014, we offered
to certain former employees who participate inaiarhon-qualified pension plans the option to elegeceive a one-time lump-sum payment
equal to the present value of the participant’sspmbenefit. The election period for this volugtaffer closed on April 25, 2014. As a result, we
expect to record a non-cash settlement chargepsbaimately $9 million in connection with the lungoim payments to be made in the second
quarter of 2014, which we estimate to be approxeiga24 million. We expect these lump-sum paymevilisoe paid out of Company cash in the
second quarter of 2014.

Capital Resources

Sources and Uses of Cash

Cash flows (used in)/provided by category wereo#iews:

For the Quarters Ended

March 30, March 31,
(In thousands) 2014 2013
Operating Activities $ (4,449 $ (87,55¢)
Investing Activities $ (164,22) $ (424,98)
Financing Activities $ (5,409 $ 357

Operating Activities

Operating cash inflows include cash receipts frincuation and advertising sales and other reveraresactions. Operating cash outflows
include payments for employee compensation, persidrother benefits, raw materials, services apglas, interest and income taxes.
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Net cash used in operating activities decreasdukeifirst quarter of 2014 compared with the sanierrear period primarily due to lower
income tax payments and pension contributions. \@denfederal estimated tax payments of approxim&iwillion in the first quarter of 2014
compared with approximately $49 million in the figuarter of 2013, with the amount in 2013 mairiyeh by the 2012 sales of our ownership
interests in Indeed.com and Fenway Sports Groupmakbe contributions to certain qualified pensiamplof approximately $4 millioim the first
quarter of 2014 compared with approximately $6liamlin the first quarter of 2013 .

Investing Activities

Cash from investing activities generally includesgeeds from marketable securities that have nh@amd the sale of assets, investmen
a business. Cash used in investing activities gdlgencludes purchases of marketable securitiaghyents for capital projects, restricted cash
primarily subject to collateral requirements fotigations under our workers’ compensation prograaesguisitions of new businesses and
investments.

In the first quarters of 201and 2013, net cash used in investing activities pvasarily due to net purchases of marketable segesircapite
expenditures and changes in restricted cash. Additly during the first quarter of 2014, net caskdiin investing activities included the
repayment of approximately $26 million of loanseanlagainst the cash value of corporate-ownedrgarance policies.

Financing Activities

Cash from financing activities generally includesrbwings under third-party financing arrangemetits,issuance of long-term debt and
funds from stock option exercises. Cash used amfiilng activities generally includes the repayntdrmtmounts outstanding under third-party
financing arrangements, the payment of dividermgg{term debt and capital lease obligations.

In the first quarter of 2014 , net cash used iarfiting activities was primarily due to dividend pegnts.

Restricted Cash

We were required to maintain $29.2 million of reetéd cash as of March 30, 2014 , primarily subjeatertain collateral requirements for
obligations under our workers’ compensation program

Third-Party Financing

As of March 30, 2014 , our current indebtedneskided senior notes and the repurchase option delate sale-leaseback of a portion of
our New York headquarters. Our total debt and eafgase obligations consisted of the following:

March 30, December 29,
(In thousands) Coupon Rate 2014 2013
Current portion of long-term debt and capital leaseobligations
Senior notes due 2015 5% $ 244,06¢ $ —
Short-term capital lease obligations 4 21
Total current portion of debt and capital leaségattions 244,06 21
Long-term debt and capital lease obligations
Senior notes due 2015 5.C% — 244,05
Senior notes due 2016 6.625% 205,30: 205,11:
Option to repurchase ownership interest in headersabuilding in 2019 229,25( 228,25¢
Long-term capital lease obligations 6,721 6,71t
Total long-term debt and capital lease obligations 441,27. 684,14.
Total debt and capital lease obligations $ 685,34: $ 684,16:

Based on borrowing rates currently available fdstdeth similar terms and average maturities, #ievalue of our long-term debt was
approximately $565 million as of March 30, 2014d&819 million as of December 29, 2013 .

26




We were in compliance with our covenants undertliud-party financing arrangements as of MarchZiii4 .
Ratings

In April 2014, Standard & Poor’s upgraded its rgton the Company’s senior notes to BB from BB- eevdsed favorably the recovery
prospects for the senior notes, changing its regaading on these senior notes to 1 from 2, baseits anticipation of a lower balance of priority
debt outstanding.

CRITICAL ACCOUNTING POLICIES

Our critical accounting policies are detailed im &mnual Report on Form 10-K for the year endedddelger 29, 2013 . As of March 30,
2014 , our critical accounting policies have natmyed from December 29, 2013 .

CONTRACTUAL OBLIGATIONS & OFF-BALANCE SHEET ARRANGE MENTS

Our contractual obligations and off-balance shesirgements are detailed in our Annual Report amF)-K for the year ended
December 29, 2013. As of March 30, 2014, our caotuid obligations and off-balance sheet arrangesnegane not changed materially from
December 29, 2013.

FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q, including teet®on titled “Management’s Discussion and Analydiginancial Condition and
Results of Operations,” contains forward-lookingtetents that relate to future events or our fuinencial performance. We may also make
written and oral forward-looking statements in 8&#C filings and otherwise. We have tried, wheresjtibs, to identify such statements by using
words such as “believe,” “expect,” “intend,” “estite,” “anticipate,” “will,” “could,” “project,” “plan” and similar expressions in connection with
any discussion of future operating or financiaffpenance. Any forward-looking statements are antilve based upon our then-current
expectations, estimates and assumptions regandingefevents and are applicable only as of thesdz#tsuch statements. We undertake no
obligation to update or revise any forward-looksigtements, whether as a result of new informafigare events or otherwise.

”ou ” ” ”ou

By their nature, forward-looking statements argeettto risks and uncertainties that could causeshcesults to differ materially from
those anticipated in any such statements. You dhmadr this in mind as you consider forward-lookstatements. Factors that we think could,
individually or in the aggregate, cause our actesllts to differ materially from expected and diigtal results include those described in our
Annual Report on Form 10-K for the year ended Ddzem9, 2013 , as well as other risks and factstified from time to time in our SEC
filings.

Iltem 3. Quantitative and Qualitative Disclosures Alout Market Risk

Our Annual Report on Form 10-K for the year ended@nber 29, 2013 , details our disclosures abotkehesk . As of March 30, 2014 ,
there were no material changes in our market fisks December 29, 2013 .

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our gpatexecutive officer and our principal financtdficer, evaluated the effectiveness of
our disclosure controls and procedures (as defm&ililes 13a-15(e) and 15d-15(e) of the Securifieshange Act of 1934) as of March 30, 2014
Based on such evaluation, our principal executffiees and our principal financial officer concludi¢hat our disclosure controls and procedures
were effective to ensure that the information reggito be disclosed by us in the reports that {eeofi submit under the Securities Exchange Act
of 1934 is recorded, processed, summarized andtegpwithin the time periods specified in the SEfiks and forms, and is accumulated and
communicated to our management, including our pral@xecutive officer and our principal financadficer, as appropriate to allow timely
decisions regarding required disclosure.

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control émancial reporting during the quarter ended Ma&86h2014 , that have materially

affected, or are reasonably likely to materiallieef, our internal control over financial reporting
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PART II. OTHER INFORMATION

Iltem 1. Legal Proceedings

We are involved in various legal actions incidemtabur business that are now pending againsthessd actions are generally for amounts
greatly in excess of the payments, if any, that bewyequired to be made. It is the opinion of managnt after reviewing these actions with our
legal counsel that the ultimate liability that migasult from these actions would not have a matadverse effect on our Consolidated Financial
Statements.

Newspaper and Mail Deliverel— Publishers’ Pension Fund

On September 13, 2013, we received a notice andudgfior payment in the amount of approximately 826illion from the Newspaper
and Mail Deliverers - Publishers’ Pension Fund. pagicipate in the fund, which covers drivers ergplb by The New York Times. City &
Suburban, a retail and newsstand distribution slidryi and the largest contributor to the fund, edagperations in 2009. The fund claims that the
Company partially withdrew from the fund in the phgears ending May 31, 2013 and 2012, as a rekaltrmre than 70% decline in contribution
base units. We disagree with the plan determinai@hare disputing the claim vigorously. We do bedteve that a loss is probable on this matter
and have not recorded a loss contingency for thegoended March 30, 2014.

Pension Benefit Guaranty Corporatio

In February 2014, the Pension Benefit Guaranty Qajion (“PBGC”) notified us that it believes tithe Company has had a triggering
event under Section 4062(e) of the Employee Reé&rgrincome Security Act of 1974, as amended (“ER)S4ith respect to The Boston Globe
Retirement Plan for Employees Represented by tlstoBdNewspaper Guild and The New York Times ComgmRiension Plan on account of our
sale of the New England Media Group. Under Sectias2(e), the PBGC may be entitled to protectioasfa result of a cessation of operations at
a facility, more than 20% of the active particigaint a plan are separated from employment. The @agpvhich retained all pension assets and
liabilities related to New England Media Group eayaes, maintains that an asset sale is not a tiggevent for purposes of Section 4062(e).
Additionally, with respect to The New York Times f@panies Pension Plan, we believe that the 20%ltblgsvas not met.

If a triggering event under Section 4062(e) witbpect to either or both of these plans is deterdhiadave occurred, we would be required
to place funds into an escrow account or to pasiraty bond, with the escrowed funds or the bowodgeds available to the applicable plan if it
were to terminate in a distress or involuntary feation within five years of the date of the Newgtand Media Group sale. We do not expect
such a termination for either of these plans. éfapplicable plan did not so terminate within tivedyear period, any escrowed funds for that plan
would be returned to the Company or the bond fat pitan would be cancelled. The amount of any reguéscrow or bond would be based on a
percentage of the applicable plan’s unfunded beligfilities, computed under Section 4062(e) dteamination basis,” which would be higher
than that computed under GAAP. In lieu of estaldtiglan escrow account with the PBGC or postingradbae and the PBGC can negotiate an
alternate resolution of the liability, which coufitlude making cash contributions to these plarexoess of minimum requirements.

At this time, we cannot predict the ultimate outeoofi this matter, but we do not expect that theltg®n of this matter will have a matel
adverse effect on our earnings or financial cooditi

Iltem 1A. Risk Factors

There have been no material changes to our risiriaas set forth in “Iltem 1A — Risk Factors” inrcdnnual Report on Form 1R-for the
year ended December 29, 2013 .

Item 2. Unregistered Sales of Equity Securities andse of Proceeds

(a) Unregistered Sales of Equity Securities

On January 13, 2014 and March 21, 2014, we issigDBnd 6 shares, respectively, of Class A Com&took to holders of Class B
Common Stock upon the conversion of such ClassaBeshinto Class A shares. The conversion, whichimascordance with our Certificate of
Incorporation, did not involve a public offeringdawas exempt from registration pursuant to Se@i@)(9) of the Securities Act of 1933, as
amended.
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(c) Issuer Purchases of Equity Securittes

Maximum Number
Total Number of Shares ol (or Approximate Dollar

Class A Common Stock Value)

Purchased of Shares of Class A

Total Number of as Part of Common Stock

Shares of Class A Average Price Paid Publicly that May Yet Be
Common Stock Per Share of Class A Announced Plans or Purchased Under the

Purchased Common Stock Programs Plans or Programs
Period (a) (b) (c) (d)

December 30, 2013 - February 2, 2014 — — — 3 91,386,00
February 3, 2014 - March 2, 2014 — — — % 91,386,00
March 3, 2014 - March 30, 2014 — — — % 91,386,00
Total for the first quarter of 2014 — — — $ 91,386,00

(1) On April 13, 2004, our Board of Directors authorizeepurchases in an amount up to $400.0 milliontibyithe first quarter of 2014, we did
not purchase any shares of Class A Common Stockigot to our publicly announced share repurchasgmm. As of May 2, 2014, we had
authorization from our Board of Directors to reptiase an amount of up to approximately $91 millibow Class A Common Stock. Our
Board of Directors has authorized us to purchasares from time to time as market conditions perfiiiere is no expiration date with
respect to this authorization.

Iltem 6. Exhibits

An exhibit index has been filed as part of this @ery Report on Form 10-Q and is incorporated imebg reference.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly caussdéport to be signed on its behalf by the
undersigned thereunto duly authorized.

THE NEW YORK TIMES COMPANY

(Registrant)

Date: May 6, 2014 /sl JAMES M. FOLLO

James M. Follo
Executive Vice President and
Chief Financial Officer
(Principal Financial Officer)
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Exhibit No.

10.1

10.2

12

311

31.2

32.1

32.2

101.INS

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE

Exhibit Index to Quarterly Report on Form 10-Q
For the Quarter Ended March 30, 2014

The Company’s Supplemental Executive Retiremermt,Rla amended and restated effective March 1, 2014.

The Company’s 2010 Incentive Compensation Plaan@nded and restated effective April 30, 2014dfds an
Exhibit to the Company’s Form 8-K dated April 3012, and incorporated by reference herein).

Ratio of Earnings to Fixed Charges.
Rule 13a-14(a)/15d-14(a) Certification.
Rule 13a-14(a)/15d-14(a) Certification.

Certification pursuant to 18 U.S.C. Section 13%0adopted pursuant to Section 906 of the Sarbarksy+@ct of
2002.

Certification pursuant to 18 U.S.C. Section 13%0adopted pursuant to Section 906 of the Sarbarkey@ct of
2002.

XBRL Instance Document.

XBRL Taxonomy Extension Schema Document.

XBRL Taxonomy Extension Calculation Linkbase Docume
XBRL Taxonomy Extension Definition Linkbase Docurhen
XBRL Taxonomy Extension Label Linkbase Document.

XBRL Taxonomy Extension Presentation Linkbase Doenim
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EXHIBIT 10.1

THE NEW YORK TIMES COMPANY

SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN

Effective January 1, 1983

Amended and Restated Effective February 19, 1987
Amended May 5, 1989

Amended and Restated Effective January 1, 1993
Amended and Restated Effective January 1, 2004
Amended and Restated Effective January 1, 2008
Amended and Restated Effective January 1, 2009
Amended and Restated Effective December 31, 2009
Amended and Restated Effective April 27, 2010
Amended and Restated Effective March 1, 2014




THE NEW YORK TIMES COMPANY
SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN

PURPOSE

The Supplemental Executive Retirement Plan is desigo provide a benefit which, when added tc
retirement income provided under other Companys(defined herein as the “Basic Plamij|l ensure the payment o
competitive level of retirement income to key serggecutives of The New York Times Company, therplywiding ai
additional incentive for assuring orderly managenseiccession. Eligibility for participation in tiidan shall be limited
executives designated by the SERP Committee. TarsBecame effective on January 1, 1983, and bbkadffective as
each Participant on the date he or she is desigjretesuch hereunder. The Plan was previously ardeacle restate
effective as of January 1, 2009 to comply with dpplicable requirements of section 409A of the Candé to reflect
change in the benefit formula for Participants wéhs than twenty (20) years of Service. The Plas further amend
and restated effective December 31, 2009 to freexeuals and to change the responsibilities of Goenpensatic
Committee, the SERP Committee and the EMC. Earnpagd to a Participant after December 31, 2009, &ad/ice
completed by a Participant after December 31, 2608l not be taken into account for purposes térd@ning his annu

Retirement benefit under Section Il of the Plan.

Effective March 1, 2014, the Plan is being amended restated to reflect the Compangesire to pern
certain Participants who accrued no benefits &erember 31, 2004 and who commenced their annaigynpnt unde
this Plan prior to December 31, 2008 at the same &nd in the same form as under the Basic Platett to receive tf
present value of their remaining annuity paymesta &ump sum. If a Participant does not make a lsmp election, tr

Participant will to continue to receive paymentsha annuity form originally elected.




SECTION |

DEFINITIONS

1.1. *“Basic Plan'means the qualified defined benefit pension plawhach the Company makes or
made contributions on behalf of a designated Rpatit (including, but not limited to The New Yorknies Companie
Pension Plan, The Guil@imes Pension Plan and The Retirement Annuity RdarCraft Employees of The New Yc

Times Company (non-contributory portion)).

1.2. *"Basic Plan Benefittneans the amount of benefit payable to a Partitipader any Basic Ple
assuming immediate commencement of payments aseoflate of Retirement, with benefits payable in firen of ¢

straight life annuity.

1.3. “Code” means the Internal Revenue Cod9861las amended.

1.4. *“Contingent Annuitantheans the person designated by the Participart®ve the survivor portic
of the Joint and Survivor Annuity. In the event armed Participant fails to designate a Conting&nhuitant, thi

Contingent Annuitant shall be deemed to be thadiaaiht's Surviving Spouse, if any.

1.5. “Company” means The New York Times Compang its subsidiaries and affiliates.

1.6. “EMC” means the ERISA Management Committee.

1.7. *“Final Average Earningsheans effective April 1, 2000, the average of tighést consecutive Six
(60) months of Earnings out of the last one hundveehty (120) months preceding the date on whieh Rarticipar
retires multiplied by twelve (12). “Earnings” fonyw calendar year shall include the Participauttase salary, annual ¢

bonuses and sales commissions paid during sucham@shall exclude any other




compensation (such as deferred incentive compemsainder the Lond-erm Incentive Plan, retirement units

performance awards (other than annual cash bonusds) the Executive Incentive Award Plan, the 182é&cutive Stoc
Incentive Plan, the 1991 Executive Cash Bonus Rn2010 Incentive Compensation Plan and any ssocelans ar
stock options under the 1974 Incentive Stock OpRtan, the Employee Stock Purchase Plan, the 188&ufive Stoc
Incentive Plan, the 2010 Incentive Compensationm Blad any successor plans) and any contributioos b@nefits und:
this Plan or any other pension, prdttaring, stock bonus or other plan of deferred @msation; except that amou
deferred under a nogualified deferred compensation plan and/or amowttigh the Company contributes to a plar
behalf of the Participant pursuant to a salary cédo agreement which are not includible in thetiegrant’s gross incorr
under sections 125, 402(e)(3), 492(h) or 403(b)hef Code shall be included. Notwithstanding thedoing, effectiv
December 31, 2009, for purposes of determiningradfznts Final Average Earnings, Earnings paid ®articipant aft

December 31, 2009 shall not be taken into account.

1.8. “Joint and Survivor Annuitytheans a reduced annuity payable for the life ofPtheicipant followe
after the Participant’s death by an annuity payédnlehe life of the Participarg’ Contingent Annuitant in an amount e
to either 25%, 50%, 75% or 100% (as elected byRasicipant prior to Retirement) of the reduced wtynthat wa
payable to the Participant. The combined annug@gble to the Participant and the Contingent Alamtiunder the Joi
and Survivor Annuity shall be the actuarial equaveilof the annual Retirement benefit determineceuigction 11l usin

7.5% interest and the 94 GAR Mortality Table.

1.9. “Key Executive Position” means a positiondesignated by the SERP Committee.




1.10. *“Participantimeans an individual holding a Key Executive Pogittecho has been designated .
Participant by the SERP Committee. An executivdl diecome a Participant in the Plan as of the deeor she |
individually selected by, and specifically named thg SERP Committee for inclusion in the Plan. IParticipant i
reclassified to a responsibility that is not a Keyecutive Position, the Participasitontinuing eligibility will be subject
the approval of the SERP Committee. No individuahllsbe designated a Participant by the SERP Coeenifte

December 31, 2008.

1.11. *“Plan” means The New York Times Compang@emental Executive Retirement Plan.

1.12. *“Retirement” or “Retire” means a Participa “separation from servicdtom the Company withi
the meaning of section 409A of the Code and TregaRegulation section 1.4092th) or subsequent IRS guidance ul

section 409A of the Code on one of the Retiremate®specified in Section 2.1.

1.13. *“Section 409A Specified Employee” mears@ecified employeetwithin the meaning of secti
409A(a)(2)(B)(i) of the Code, as determined by @mmpensation Committee of the CompanBoard of Directors or i

delegate in accordance with the provisions of eastd09A and 416(i) of the Code and the regulatissised thereunder.

1.14. “SERP Committeetheans a committee consisting of the Chairman aaedPtiesident of The Ne

York Times Company.

1.15. *“Service” means the Participanservice for vesting purposes as defined in tr&cdBRlan, up to
maximum of twenty (20) years, and shall include adgitional service credit in specific situatiorssraay be authoriz

by the Committee. Additionally, service shall indéuany credits for service pursuant to a buyout pfa




agreement accepted by a Participant. Notwithstgndie foregoing, effective December 31, 2009, farppses
determining the amount of a Participanéinnual Retirement benefit under Section 11l @ ®lan, the term Service st
not include (i) any Service performed by a Paraaipafter December 31, 2009, or (ii) any creditsService pursuant tc
buyout plan or agreement granted after DecembeP@19. Service completed after December 31, 20@8, sfowever
continue to be taken into account for purposesténtnining eligibility for Retirement benefits undgections Il and 1V ¢

the Plan.

1.16. *“Surviving Spouseheans the person to whom a Participant is marmeith® date on which bene

commence (or at his death, if earlier).

1.17. The masculine gender, where appearingarPtan, will be deemed to include the femininedge

and the singular may include the plural, unlesscti@ext clearly indicates the contrary.




SECTION I

ELIGIBILITY FOR BENEFITS

2.1. Each Participant with ten (10) or more ge#HrService shall be eligible to Retire and reeeivbenef

under this Plan beginning on one of the followirgtifkment Dates:

(@) “Normal Retirement Datewhich is the first day of the month following theonth in whict

the Participant reaches age sixty-five (65).

(b) “Early Retirement Date,” which is the fiday of any month following the Participant’s fifty-

fifth (55th) birthday.

(c) “Postponed Retirement Datewhich in the case of a Participant who terminates
employment with the Company after his Normal Reteat Date, is the first day of the month t

following the month in which the Participant termiaes employment with the Company.

2.2. For purposes of determining a Particigametirement Date and eligibility to receive Retig?
benefits under this Plan, the age of a Particigduall include any age credit pursuant to a buydanh pr agreeme
accepted by a Participant before December 31, 2R08vithstanding the foregoing and Section 4.2nmevent she
Retirement benefits payable under this Plan commemtor to the first business day of the month dieihg the

Participant’s actual 58birthday.




SECTION Ili

AMOUNT AND FORM OF RETIREMENT BENEFIT

3.1. The annual Retirement benefit payable Radicipant who Retires on his Normal Retiremente
shall equal the excess, if any, of (a) fifty petcg®%) of the Final Average Earnings as of Decandde 2009 (prorate
at two and ondralf percent (2.5%)) times Final Average EarningsohDecember 31, 2009 times years of Service
December 31, 2009 for Service of less than twe2@y years over (b) the sum of the Basic Plan Benptyable as of tl

Participant’s Normal Retirement Date.

Notwithstanding the foregoing, with respect to atiegant who Retires after January 1, 2009, and Wwa:
less than twenty (20) years of Service as of Deeerh, 2008, the annual Retirement benefit payabteich Participa
on his Normal Retirement Date shall equal the exdéany, of the sum of (a) two and ohaH percent (2.5%) times Fir
Average Earnings as of December 31, 2009 timessy&aBervice after December 31, 2008; plus (b) &wd twotenth:
percent (2.2%) times Final Average Earnings aseaxfdinber 31, 2009 times years of Service after Dbeefil, 2008 ar
before December 31, 2009; provided that the agtgegmars of Service under subsections (a) andh@) sot excee
twenty (20) years of Service, over (c) the sumhefBasic Plan Benefits payable as of the Partitipafiormal Retireme

Date.

3.2. The annual Retirement benefit payable Radicipant who Retires on an Early Retirement i
equal the benefit determined using the formulaenti®n 3.1, reduced by four percent (4%) for eagary{onethird (1/3’
of one percent (1%) for each month) benefits conuaérprior to age sixty (60), less the sum of theuah Basic Pla

Benefits payable as of the Participant’s Early feetient Date.




3.3. The annual Retirement benefit payable Radicipant who Retires on a Postponed Retiremertd
shall be equal to the benefit determined in accudawith Section 3.1 based on the Particiga@ervice and Fin

Average Earnings as of the Participant’s Postpdetdement Date.

3.4. (a) Prior to January 1, 2009, Retiremmenefits payable under this Plan shall be payablie
same time and in the same manner as benefits whedBasic Plan (except the Level Income options)esi
otherwise determined by the Company. Retiremenefitsnunder this Plan for a Participant who elextseve

Income Option under the Basic Plan shall be pattiénform of an annuity for the life of the Panpiant.

Effective March 1, 2014, any Participant who acdruw benefits after December 31, 2004 and
commenced his/her annuity payments under this jptian to December 31, 2008 at the same time artkdarsam
form as under the Basic Plan, shall be extendezleantion period from March 10, 2014 to April 251200 receiv
the present value of his/her remaining annuity pays as a lump sum. The present value of the rémgastrear
of annuity payments shall be based on the IRScStédrtality Table pursuant to Treasury Regulatiard30(h)(3)-
(1)(a)(3) and a 7.5% interest rate. Election ofragitsum shall be contingent upon receipt of an exelcRelease
the form prescribed by the Company no later thanl/&®b, 2014. If a Participant elects a lump sutrshall be
paid, subject to applicable withholding, on or ardwune 1, 2014. If the Participant fails to makieirap sun
election, payments shall continue to be made bytae on a monthly basis at the same time andeirséime forr
as prior to the date the Participant was offereddmp sum. If a Participant would have been exdrttie electic
but for his or her death prior to March 1, 2014d dne Participans Contingent Annuitant is receiving survi

annuity payments in accordance with the joint and




survivor annuity elected by the Participant, thetGtment Annuitant shall be extended the election.

(b) Effective January 1, 2009, Retirememdfigs shall, subject to Section 3.5, be paid efttrm of a
annuity for the life of the Participant if the Raipant is not married on the date payment of retir@ment benef
commences. At any time prior to commencing paynwnhis Retirement benefits, a Participant may ete
receive his Retirement benefit in a different abywéorm (either for the life of the Participant gnbr as any fori
of Joint and Survivor Annuity), provided that, ak smuch date, the newly elected annuity form is acally

equivalent to the previously elected annuity form.

(c) Participants who have experienced a separation §envice (as defined in Section 1.12) pric
January 1, 2009 and have not commenced paymeriteof henefits as of December 31, 2008, shall mai
election by December 31, 2008 as to the timingfana of payment of their benefits. The Participardy elect t
have his benefit (i) commence on the first busiregsof any month after his attainment of age Sonot after hi
attainment of age 65, and (ii) paid in the formaafannuity for the life of the Participant or antand Survivc

Annuity. Payments shall commence within 90 daythefdate elected by the Participant.

If a Participant who has attained age 55 as of Dbee 31, 2008, does not make an election by Deck
31, 2008, his benefit shall be paid in the formanfannuity for the life of the Participant if tharBcipant is nc
married on December 31, 2008, or a Joint and 508@\&u Annuity with his Surviving Spouse as the @ogen
Annuitant if the Participant is married on DecemBg&y 2008. Payments shall commence within 90 d&ydaoch

1, 2009.
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If a Participant who has not attained age 55 a®@dember 31, 2008, does not make an electic
December 31, 2008, his benefit shall be paid inforen of an annuity for the life of the Participaiitthe
Participant is not married on his 8Birthday, or a Joint and 50% Survivor Annuity witls Surviving Spouse
the Contingent Annuitant if the Participant is niediron his 53" birthday. Payments shall commence withir

days following the Participant’'s 3%irthday.

3.5. Notwithstanding Section 3.4 and subjecB#ation 4.2(c), if the lump sum value of benefitslel
this Plan is less than or equal to the applicableadamount under section 402(g)(1)(B) of the Gatle Company sha
subject to Section 4.2(c), pay such benefit imglsilump sum to the Participant within 90 days$of@ing the Participang

date of Retirement.
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SECTION IV

PAYMENT OF RETIREMENT BENEFITS

4.1. A Participant with ten (10) or more yeafsService who is age fiftfive (55) or older, may Reti
under the Plan by giving a minimum of six monthstice to the SERP Committee (unless such notieaiged b

the SERP Committee).

4.2. (a) Prior to January 1, 2009, Retiremeemnefits payable in accordance with Section Illl
commence on the Participasitiate of Retirement under Section 2.1. Plan paigmanst begin immediately up
Retirement and may not be deferred. Benefits vailitmue to be paid on the first day of each sudogedhonth
The last payment will be on the first day of themtioin which the retired Participant dies unlesptional forn

of benefit was elected in accordance with Sectidia3.

(b) Effective January 1, 2009, subject toageaph (c) of this Section 4.2, Retirement besgfdayabl

under this Plan will commence within 90 days foliogvthe Participant’s date of Retirement.

(c) Notwithstanding Section 4.2(b), effeetdanuary 1, 2009, in the event that a ParticiigaaiSectio
409A Specified Employee as of his date of Retireiniie Company shall withhold and accumulate thet Bix
monthly annuity payments (or in the case of a lsum cash out payment under Section 3.5, shall withtine
lump sum payment) of the Participan®Retirement benefit until the first day of the esethh month following th
Participant’'s date of Retirement (the “Delayed PagtrDate”).The six accumulated annuity payments (or |
sum cash out payment) shall be paid to the Paattim a single lump sum payment on the Delayedriéay Date

with interest for the period of delay, compounded
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monthly, equal to the prime lending rate in effastof the date the payment would otherwise have besde
Payment of the withheld and accumulated annuitym@yts (with interest as calculated above) shatrésted &
made on the Delayed Payment Date if the paymentie on such date or on a later date within theesatende
year as the Delayed Payment Date, or, if latertheyl5" day of the third month following the Delayed Payn
Date, provided that the Participant may not, diyeat indirectly, designate the year of paymentiwthstanding
the foregoing, if the Participant dies prior to belayed Payment Date, any payments that have Wwiteineld an
accumulated in accordance with this paragraph bleaflaid to the Participastbeneficiary under the Basic Pla

a single lump sum payment within 90 days afteRh#icipant’s death, with interest as calculateavab

4.3. Any benefit payments under the Plan shalhét of any applicable withholding tax under fedien

state law.

13




SECTION V

PRE-RETIREMENT DEATH BENEFITS

A Participant with a vested annual benefit unde Basic Plan who dies prior to the date ber
commence under this Plan shall have aRet@irement death benefit paid under this Plan &Mkaneficiary designat
under this Plan. In the event a married Particifaiig to designate a beneficiary, the beneficgrgll be deemed to be
Participants Surviving Spouse, and in the event a single éaaint fails to designate a beneficiary, the bemafy shall b
deemed to be the beneficiary designated under dseeBlan. Such preetirement death benefit shall be an amount «
to the 50% survivor annuity which would have beaidpnder this Plan if the Participant had commdrnzyment as
the later of (i) the day immediately preceding Beaticipant's date of death, or (ii) the date thetiBipant would hav
reached the earliest Retirement Date under the Plahe form of a Joint and 50% Survivor Annuitjttwthe designate
beneficiary as the Contingent Annuitant. The Retirement death benefit shall commence within &gsdafter the later
the Participant date of death or the date the Participant wowalde hattained the Early Retirement Date; provi
however, that the first monthly payment shall imguany monthly payments that would have been madeblenefit

commenced on the first day of the month followihg tate of the Participant’s death.
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SECTION VI

FORFEITURE OF BENEFIT

Notwithstanding any other provision of this Plahai any time during which a Participant is entltle
receive payments under the Plan, the Participagagas in any business or practice or becomes eetpiayany positiol
which the SERP Committee, in its sole discretiagrds to be in competition with the Company or anigsabusiness (
interests, or which is deemed by the SERP Committeés sole discretion, to be otherwise prejualido any of it
interests, or such Participant fails to make hifreedilable to the Company for reasonable consahiand other service
the SERP Committee, in its sole discretion, mayseate Participarg’ entire interest in benefits otherwise payableet
the Plan to be forfeited and discontinued, or mayse the Participastpayments of benefits under the Plan to be lir
or suspended until such Participant is no longegagimg in the conduct above or for such other petlte SER
Committee finds advisable under the circumstanocesnay take any other action the SERP Committedtsirsole
discretion, deems appropriate. The decision ofSB&P Committee shall be final. The omission owfailof the SER
Committee to exercise this right at any time shall be deemed a waiver of its right to exerciséngight in the future

The exercise of discretion will not create a precegdn any future cases.
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SECTION VI

MISCELLANEOUS

7.1. This Plan shall be binding on the Compang #s successors and assigns. In furtherancee
foregoing, the Company may assign its obligationsmake payments under this Plan to any successail tor

substantially all of the Company’s business.

7.2. The Compensation Committee may, in its d@eretion, terminate, suspend or amend this &iam\
time or from time to time, in whole or in part, prded however, that the EMC shall adopt administeaamendments tr
do not result in a change in benefits. Howeveramendment or suspension of the Plan will affectmed Participang
right or the right of a Surviving Spouse, Conting&mnuitant or other beneficiary to continue toe®e a benefit i
accordance with this Plan as in effect on the datd retired Participant, Surviving Spouse, ComimgAnnuitant or oth

beneficiary commenced to receive a benefit undsritan.

7.3. Nothing herein contained shall be constraedconferring any rights upon any Participant oy
person for a continuation of employment, nor sktaie construed as limiting in any way the righttbé Company 1
discharge any Participant or to treat him withagard to the effect which such treatment might hgwen the rights «

the Participant or any other person to a paymeath®nefit under the Plan.

7.4. This Plan is intended to meet the EmploRRetirement Income Security Act's definition o&r”
unfunded plan for management or other highly comatad individuals’and, as such, the Company will make |

benefit payments solely on a current disbursemasistout of general assets of the Company.
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7.5. This Plan is intended to comply with thelagable requirements of section 409A of the Codth
respect to the accrual and payment of benefitsuineler. This Plan shall be interpreted and admir@dt¢o the extel

possible in a manner consistent with the foregstatement of inten

7.6. To the maximum extent permitted by law,bemefit under this Plan will be assignable or sttbje

any manner to alienation, sale, transfer, claimseditors, pledge, attachment or encumbrancesyokiad.

7.7. The Plan shall be administered by the EMi& EMC may adopt rules and regulations to adsis
the administration of the Plan and may appoint @ndimploy individuals to assist it in the admirasion of the Plan ar
any other agents it seems advisable, includingl lagd actuarial counsel. In addition, the EMC mihyis discretion

delegate any of its authority, duties and respdalitg¥s hereunder to any other individual or indiuals.

7.8. This Plan is established under and wilcbestrued according to the laws of the State of Newk,

except to the extent such laws are preempted b$ERI

7.9. Claims If any Participant, beneficiary or other propentyerested party is in disagreement with
determination that has been made under the Plaaim may be presented, but only in accordance thgghprocedures ¢

forth herein.

(@) Original Claim Any Participant, beneficiary or other properly igsted party may, if he/s
so desires, file with the EMC, or its delegee, dtem claim for benefits or a determination unde Plar
Within ninety (90) days after the filing of sucltlaim, the EMC, or its delegee, shall notify thailant ir
writing whether the claim is upheld or denied inokhor in part or shall furnish the claimant a ten

notice
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describing specific special circumstances requiarspecified amount of additional time (but not entirat
one hundred eighty (180) days from the date thiencl@as filed) to reach a decision in the claimthé

claim is denied in whole or in part, the EMC, ardelegee, shall state in writing:

(i) the reasons for the denial,

(i) the references to the pertinent provisiohthis Plan on which the denial is based;

(i) a description of any additional material imformation necessary for the claiman

perfect the claim and an explanation of why suckenml or information is necessary; and

(iv) an explanation of the claims review procedset forth in this section.

(b) Claim Review Procedure. Within sixty (60)ydaafter receipt of notice that a claim has |
denied in whole or in part, the claimant may filehathe EMC a written request for a review and ma
conjunction therewith, submit written issues anchotents. Within sixty (60) days after the filingsafch i
request for review, the EMC shall notify the claihan writing whether, upon review, the claim \
upheld or denied in whole or in part or shall fginthe claimant a written notice describing spedfiecie
circumstances requiring a specified amount of &ufthl time (but not more than one hundred twenB0]

days from the date the request for review was ffiledeach a decision on the request for review.
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(c) General Rules.

() No inquiry or question shall be deemed toabelaim or a request for a review ¢
denied claim unless made in accordance with thegfiing claims procedure. The EMC may require
any claim for benefits and any request for a reviéwdenied claim be filed on forms to be furnishgdthe

EMC upon request.

(i)  All decisions on claims and on requestsdareview of denied claims shall be mad
the EMC. The EMC, from time to time, may requesiniremployees other than members of the |
information that is relevant to the Participantlaim or request for review. The decisions of EMC shal

be final, binding and conclusive upon all persons.

(i)  The decision of the EMC on a claim and @amequest for a review of a denied cl
shall be served on the claimant in writing. If a&ide®n or notice is not received by a claimant wtthe

time specified, the claim or request for a revidva denied claim shall be deemed to have been denie

(iv) Prior to filing a claim or a request forraview of a denied claim, the claimant or
claimants representative shall have a reasonable opparttmiteview a copy of this Plan and all ot

pertinent documents in the possession of the Coynaiat the EMC.

(v) The individuals serving on the EMC shallcegt as prohibited by law, be indemnit
and held harmless by the Company from any andgdliities, costs, and expenses (including legatfetc

the extent not covered by liability insurance agsout of any action taken by any
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individual of the EMC with respect to this PlanJess such liability arises from the individuaklaim fo
such individuals own benefit, the proven gross negligence, bat, far (if the individual had reasona
cause to believe such conduct was unlawful) thaioal conduct of such individual. This indemnifica
shall continue as to an individual who has ceasdztta member of the EMC and shall inure to thesfo

of the heirs, executors and administrators of suchdividual.
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APPENDIX |

Everything in this Plan to the contrary notwithsteng, the following Participants shall have bersefinder thi

Plan as provided in their respective agreements thé Company as follows:

1. Lance R. Primis: as per his agreement with the Company dated Deeed) 199¢
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EXHIBIT 12
THE NEW YORK TIMES COMPANY
Ratio of Earnings to Fixed Charges

(Unaudited)

For the Three For the Years Ended

Months Ended December 29, December 30, December 25, December 26, December 27,
(In thousands, except ratio) March 30, 2014 2013 2012 2011 2010 2009
Earnings/(loss) from continuing operations
before fixed charges
Earnings/(loss) from continuing operations
before income taxes, noncontrolling interest
and income/(loss) from joint ventures $ 8,75¢ $ 98,01« $ 255,62! % 66,28: $ 52,47: $ (88,39
Distributed earnings from less than fifty-
percent owned affiliates — 1,40( 9,251 3,46: 8,32t 2,77
Adjusted pre-tax earnings/(loss) from
continuing operations 8,75¢ 99,41« 264,87. 69,74¢ 60,79¢ (85,61
Fixed charges less capitalized interest 15,27¢ 63,03: 67,24 90,25: 92,14 87,47"
Earnings/(loss) from continuing operations
before fixed charges $ 24,03¢ $ 162,44t $ 332,11! $ 159,99¢ $ 152,94 $ 1,85¢

Fixed charges
Interest expense, net of capitalized intefést $ 14,24:  $ 59,58t $ 63,21¢ $ 85,69 $ 86,29 $ 83,11¢

Capitalized interest — — 17 427 29¢ 1,56¢
Portion of rentals representative of interest

factor 1,03: 3,444 4,02t 4,55¢ 5,852 4,35]
Total fixed charges $ 15,27¢  $ 63,03: $ 67,26( $ 90,67¢ $ 92,44: $ 89,04:
Ratio of earnings to fixed charges 1.57 2.5¢ 4.94 1.7¢ 1.62 0.0z

Note: The Ratio of Earnings to Fixed Charges shdm@ldead in conjunction with this Quarterly Repont Form 10-Q, as well as the Annual
Report on Form 10-K for the year ended DecembefQ®3 for The New York Times Company (the “Company”

(1) The Company’s policy is to classify interest expaesognized on uncertain tax positions as incarekpense. The Company has
excluded interest expense recognized on uncedaipdsitions from the Ratio of Earnings to Fixedafgjes.



EXHIBIT 31.1
Rule 13a-14(a)/15d-14(a) Certification

I, Mark Thompson, certify that:
1. | have reviewed this Quarterly Report on FofivQlof The New York Times Compat

2. Based on my knowledge, this report does notatomny untrue statement of a material fact orténstate a material fact necessary to
make the statements made, in light of the circuntgtsunder which such statements were made, nietadisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statememd 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, angtlfie periods presented in this report;

4. 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 anddiav

(a) Designed such disclosure controls and proesgdar caused such disclosure controls and proegdoibe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidh&ibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregah

(b) Designed such internal control over finanoggdorting, or caused such internal control ovearitial reporting to be designed
under our supervision, to provide reasonable assargegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in atanre with generally accepted accounting principles

(c) Evaluated the effectiveness of the registgadisclosure controls and procedures and presemtbi report our conclusions
about the effectiveness of the disclosure contntsprocedures, as of the end of the period cousréhis report based on such
evaluation; and

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

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitae@mmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal oboirer financial reporting which
are reasonably likely to adversely affect the rtegig’s ability to record, process, summarize ambrt financial information;
and

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

Date: May 6, 2014 /sl MARK THOMPSON

Mark Thompson
Chief Executive Officer




EXHIBIT 31.2
Rule 13a-14(a)/15d-14(a) Certification

I, James M. Follo, certify that:
1. | have reviewed this Quarterly Report on FofivQlof The New York Times Compat

2. Based on my knowledge, this report does notatomny untrue statement of a material fact orténstate a material fact necessary to
make the statements made, in light of the circuntgtsunder which such statements were made, nietadisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statememd 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, angtlfie periods presented in this report;

4. 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 anddiav

(a) Designed such disclosure controls and proesgdar caused such disclosure controls and proegdoibe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidh&ibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregah

(b) Designed such internal control over finanoggdorting, or caused such internal control ovearitial reporting to be designed
under our supervision, to provide reasonable assargegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in atanre with generally accepted accounting principles

(c) Evaluated the effectiveness of the registgadisclosure controls and procedures and presemtbi report our conclusions
about the effectiveness of the disclosure contntsprocedures, as of the end of the period cousréhis report based on such
evaluation; and

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

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditors and theitae@mmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal oboirer financial reporting which
are reasonably likely to adversely affect the rtegig’s ability to record, process, summarize ambrt financial information;
and

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

Date: May 6, 2014 /sl JAMES M. FOLLO

James M. Follo
Chief Financial Officer




EXHIBIT 32.1

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

In connection with the Quarterly Report on FormQ@f The New York Times Company (the “Company”) floe quarter ended March 30, 2014 ,
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), I, Mark ThompsChief Executive Officer of the
Company, certify, pursuant to 18 U.S.C. § 135®dpted pursuant to Section 906 of the Sarbanesy@ydt of 2002, that, based on my

knowledge:
(1) The Report fully complies with the requirementseétion 13(a) or 15(d) of the Securities ExchangeoA1934; an

(2) The information contained in the Report faphesents, in all material respects, the finarsmaldition and results of operations of the
Company.

/sl MARK THOMPSON
Mark Thompson
Chief Executive Officer
May 6, 2014




EXHIBIT 32.2

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

In connection with the Quarterly Report on FormQ@f The New York Times Company (the “Company”) floe quarter ended March 30, 2014 ,
as filed with the Securities and Exchange Commissinthe date hereof (the “Report”), I, James Mld:&hief Financial Officer of the
Company, certify, pursuant to 18 U.S.C. § 135G dpted pursuant to Section 906 of the Sarbanesy@dt of 2002, that, based on my

knowledge:

(1) The Report fully complies with the requirementseétion 13(a) or 15(d) of the Securities Exchangeoh1934; an

(2) The information contained in the Report faphesents, in all material respects, the finaraaldition and results of operations of the
Company.

/sl JAMES M. FOLLO
James M. Follo
Chief Financial Officer
May 6, 2014




