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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 September 28, 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 October 31, Z8%dlusive of treasury shares):

Class A Common Stock 149,490,00 shares
Class B Common Stock 816,63 shares




PART |
Item

Item
Item
Item

PART II
Item
Item
Item
Item

THE NEW YORK TIMES COMPANY
INDEX

ITEM NO.

w

Financial Information
Financial Statements

Condensed Consolidated Balance Sheets as of Sept@é®it2014 (unaudited) and December 29,
2013

Condensed Consolidated Statements of Operatiomsidiited) for the quarter and nine months
ended September 28, 2014 and September 29, 2013

Condensed Consolidated Statements of Comprehemsiome/(Loss) (unaudited) for the quarter
and nine months ended September 28, 2014 and Sept@$, 2013

Condensed Consolidated Statements of Cash Flovasidited) for the nine months ended
September 28, 2014 and September 29, 2013

Notes to the Condensed Consolidated Financial igtates

Management's Discussion and Analysis of Financ@idition and Results of Operations
Quantitative and Qualitative Disclosures about Makisk

Controls and Procedures

Other Information

Legal Proceedings

Risk Factors

Unregistered Sales of Equity Securities and Uderoteeds
Exhibits

=

20
33
33

34
34
34
35
35




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)

September 28, December 29,
2014 2013
(Unaudited)
Assets
Current assets
Cash and cash equivalents $ 414,59: 482,74!
Short-term marketable securities 371,92! 364,88
Accounts receivable (net of allowances of $13,113014 and $14,252 in 2013) 160,33: 202,30:
Deferred income taxes 65,85¢ 65,85¢
Prepaid expenses 25,50: 20,25(
Other current assets 47,61« 36,23(
Total current assets 1,085,82. 1,172,26
Other assets
Long-term marketable securities 179,13 176,15!
Investments in joint ventures 39,36: 40,21
Property, plant and equipment (less accumulatecedegtion and amortization of $919,856 in
2014 and $870,982 in 2013) 674,51 713,35t
Goodwill 119,46: 125,87:
Deferred income taxes 153,71¢ 179,98
Miscellaneous assets 192,09 164,70:
Total assets $ 2,444,111 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)

September 28, December 29,
2014 2013
(Unaudited)
Liabilities and stockholder®quity
Current liabilities
Accounts payable $ 87,29 $ 90,98:
Accrued payroll and other related liabilities 71,62° 91,62¢
Unexpired subscriptions 58,88¢ 58,00"
Current portion of long-term debt and capital lealskgations 244,08: 21
Accrued expenses and other 126,62: 107,87:
Total current liabilities 588,51! 348,51:
Other liabilities
Long-term debt and capital lease obligations 425,28: 684,14.
Pension benefits obligation 385,46t 444,32t
Postretirement benefits obligation 72,27 90,60:
Other 117,66« 158,43!
Total other liabilities 1,000,68: 1,377,50
Stockholdersequity
Common stock of $.10 par value:
Class A — authorized 300,000,000 shares; issuddt 2A51,662,623; 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 — 816,635; 2013 — 818,061
(including treasury shares: 2014 — none; 2013 -enon 82 82
Additional paid-in capital 39,33: 33,04¢
Retained earnings 1,263,76! 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 8,20¢ 12,67«
Funded status of benefit plans (389,059 (415,28))
Total accumulated other comprehensive loss, nigicoine taxes (380,85) (402,61)
Total New York Times Company stockholders’ equity 851,24, 842,911
Noncontrolling interest 3,66¢ 3,62¢
Total stockholders’ equity 854,90° 846,53:
Total liabilities and stockholders’ equity $ 244411 $ 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

For the Nine Months Ended

September 28, September 29, September 28, September 29,
2014 2013 2014 2013
(13 weeks) (39 weeks)
Revenues
Circulation $ 206,72¢ $ 204,15t $ 626,26° $ 616,60:
Advertising 137,90! 138,01¢ 452,98( 454,59!
Other 20,08¢ 19,56+ 64,59¢ 62,17.
Total revenues 364,71¢ 361,73t 1,143,84! 1,133,37!
Operating costs
Production costs:
Raw materials 20,87 21,06¢ 64,51: 66,91:
Wages and benefits 90,77 82,381 267,41 247,19¢
Other 49,52t 49,14 146,17. 148,28t
Total production costs 161,17 152,59! 478,10: 462,39¢
Selling, general and administrative costs 193,19¢ 169,82: 565,50t 519,61(
Depreciation and amortization 19,37¢ 20,29 58,63¢ 57,98
Total operating costs 373,75( 342,71. 1,102,241 1,039,98
Early termination charge — — 2,55( —
Multiemployer pension plan withdrawal expense — 6,171 — 6,171
Pension settlement charge — — 9,52¢ —
Operating (loss)/profit (9,039 12,85t 29,52« 87,21(
Income/(loss) from joint ventures 1,59¢ (129 (529) (3,399
Interest expense, net 15,25¢ 15,454 41,76( 44,16¢
(Loss)/income from continuing operations beforeome taxes (22,68) (2,722 (12,759 39,64
Income tax (benefit)/expense (10,247 2,57¢ (12,226 21,47
(Loss)/income from continuing operations (12,440 (5,300 (539) 18,17(
(Loss) from discontinued operations, net of incdees — (18,98 (999 (18,999
Net (loss) (12,440 (24,287 (1,527 (825)
Net (income)/loss attributable to the noncontrgilinterest (59 61 (42) 304
Net (loss) attributable to The New York Times Compaommon
stockholders $ (12,499 $ (24,22¢) $ (1,569 $ (527
Amounts attributable to The New York Times Compaaynmon
stockholders:
(Loss)/income from continuing operations $ (12,499 $ (5,239 $ (579 $ 18,47:
(Loss) from discontinued operations, net of incdees — (18,98 (999 (18,999
Net (loss) $ (12,499 $ (24,22¢) $ (1,56¢) $ (52))
Average number of common shares outstanding:
Basic 150,82: 150,03: 150, 72! 149,72
Diluted 150,82. 150,03: 150,72! 156,46(
Basic (loss)/earnings per share attributable toNéw York Times
Company common stockholders:
(Loss)/income from continuing operations $ (0.08) $ (0.05) % —  $ 0.1Z
(Loss) from discontinued operations, net of incames — (0.13) (0.07) (0.19)
Net (loss) $ (0.08) $ (0.1¢) $ (0.07) % (0.01)
Diluted (loss)/earnings per share attributabletie New York Times
Company common stockholders:
(Loss)/income from continuing operations $ (0.08) $ (0.09) % — % 0.1Z
(Loss) from discontinued operations, net of incames — (0.13) (0.07) (0.12)
Net (loss) $ (0.0¢) $ (0.1¢) $ (0.0) $ —




Dividends declared per share $ 0.0¢ $ 0.0¢ $ 01z $ 0.0¢

See Notes to Condensed Consolidated Financialnstats.
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THE NEW YORK TIMES COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME/(LOSS)
(Unaudited)
(In thousands)

For the Quarters Ended For the Nine Months Ended
September 28, September 29, September 28, September 29,
2014 2013 2014 2013
(13 weeks) (39 weeks)
Net (loss) $ (12,440 $ (24,287) $ (1,527 $ (825)
Other comprehensive income/(loss), before tax:
Foreign currency translation adjustments (6,58)) 3,261 (7,169 1,49
Unrealized loss on available-for-sale security — 1,022 — 90¢
Pension and postretirement benefits obligation 29,871 6,591 43,47 21,45
Other comprehensive income, before tax 23,29¢ 10,88( 36,30¢ 23,85¢
Income tax expense 9,41( 4,19¢ 14,55; 9,64¢
Other comprehensive income, net of tax 13,88¢ 6,684 21,757 14,21
Comprehensive income/(loss) 1,44¢ (17,609 20,23( 13,38t¢
Comprehensive (income)/loss attributable to thecnatrolling interest (59 61 (42) 304
Comprehensive income/(loss) attributable to The Newk Times
Company common stockholders $ 1381 $  (1754) $ 20,18¢ $ 13,69(

See Notes to Condensed Consolidated Financialnstats.




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

For the Nine Months Ended

September 28, September 29,
2014 2013
(39 weeks)
Cash flows from operating activities
Net (loss) $ (1,527 $ (825)
Adjustments to reconcile net income to net cask irseperating activities:
Impairment of assets — 34,30(
Multiemployer pension plan withdrawal expense — 14,16¢
Gain on insurance settlement (1,427 —
Pension settlement charge 9,52¢ —
Early termination charge 2,55( —
Depreciation and amortization 58,63t 64,79¢
Stock-based compensation expense 6,12( 6,90¢
Undistributed loss of joint ventures 522 5,00¢
Long-term retirement benefit obligations (42,259 (92,31)
Uncertain tax positions 11,21: 73€
Other—net 11,99¢ 23,93¢
Changes in operating assets and liabilities—ndtsplositions:
Accounts receivable—net 42,16( 40,26
Other current assets (6,287) 4,81¢
Accounts payable and other liabilities (55,879 (92,070
Unexpired subscriptions 882 35(
Net cash provided by operating activities 36,24 10,07(
Cash flows from investing activities
Purchases of marketable securities (398,129 (697,577)
Maturities of marketable securities 382,37t 283,15l
Repayment of borrowings against cash surrendeevaflgorporate-owned life insurance (26,009 —
Capital expenditures (25,819 (11,660)
Proceeds from insurance settlement 1,20( —
Change in restricted cash (2,100 2,00(
Other-net (1,249 (499
Net cash used in investing activities (68,715 (424,58)
Cash flows from financing activities
Repayment of debt and capital lease obligations (18,86() (19,82YH
Dividends paid (18,16¢) —
Stock option exercises 1,12( 3,62
Net cash used in financing activities (35,906) (16,209
Decrease in cash and cash equivalents (68,379 (430,71
Effect of exchange rate changes on cash and casiatants 224 231
Cash and cash equivalents at the beginning ofébe y 482,74! 820,49
Cash and cash equivalents at the end of the quarter $ 414,59 $ 390,00t

See Notes to Condensed Consolidated FinancialnStats.




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 September 28, 2014 and December 29, 2848 the results of operations and cash fl
of the Company for the periods ended Septembe2@8} and September 29, 2013 . The Company andritotidated subsidiaries are referred to
collectively as “we,” “us” or “our.” All adjustmestnecessary for a fair presentation have beendadliand 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 lirel tquarter periods and 39 weeks for the fulleainonth periods.

The preparation of financial statements in confeymiith Generally Accepted Accounting PrincipleS&AP") requires management to
make estimates and assumptions that affect ther@soeported in our Consolidated Financial Statemeéictual results could differ from these
estimates.

For comparability, certain prior-year amounts hbagen reclassified to conform with the 2014 pregamta

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

As of September 28, 2014 , our significant accagngiolicies, which are detailed in our Annual Reéor Form 10-K for the year ended
December 29, 2013, have not changed.

Recent Accounting Pronouncemen

In August 2014, the Financial Accounting Stand@dard (“FASB”) issued Accounting Standards UpdagsU") 2014-15, Disclosure
Uncertainties About an Entity’s Ability to Continas a Going Concernywhich provides guidance on determining when and Feperting entitie
must disclose going-concern uncertainties in theancial statements. The new standard requiresagemnent to perform interim and annual
assessments of an entity's ability to continue ga@ireg concern within one year of the date of isseaof the entity's financial statements. Further,
an entity must provide certain disclosures if ther&substantial doubt about the entity's abil@ycontinue as a going concern.” The new guidance
becomes effective for the Company for fiscal yearding on or after December 25, 2016 and interirogs thereafter. Early adoption is
permitted. We do not expect that the adoption efrtew accounting guidance will have a material ichpa our financial condition and results of
operations.

In May 2014, the FASB issued ASU 2014-09, “Revefmam Contracts with Customers,” which prescribessrgle comprehensive model
for entities to use in the accounting of revenusirg from contracts with customers. The new guidawill supersede virtually all existing
revenue guidance under U.S. GAAP and InternatibBmeancial Reporting Standards ("IFRS"). There am transition options available to
entities: the full retrospective approach or thalified retrospective approach. Under the full reprective approach, the Company would restate
prior periods in compliance with Accounting Stardfa€odification (“ASC”) 250, “Accounting Changesdaarror Corrections.” Alternatively, the
Company may elect the modified retrospective apgrpahich allows for the new revenue standard tagf@ied to existing contracts as of the
effective date and record a cumulative catch-upsadjent to retained earnings. The new guidancenhes@ffective for the Company for fiscal
years beginning on or after January 2, 2017. Esdbption is prohibited. We are currently in thegass of evaluating the impact of the new
revenue guidance; however, we do not expect tleaddoption of the new accounting guidance will haweaterial impact on our financial
condition and results of operations.




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

In April 2014, the FASB issued ASU 2014-08, “Amerehm of Discontinued Operations,” which amends tfndion of a discontinued
operation in ASC 205-20, “Presentation of Finan8i@tements-Discontinued Operatiorest requires entities to provide expanded discéssar
all disposal transactions. The new guidance itife for the Company for fiscal years beginningoorafter December 29, 2014. Early adoptic
permitted. We do not expect that the adoption efrtew accounting guidance will have a material ichpa our financial condition and results of
operations.

The recent accounting pronouncements noted abalethers not specifically identified in our disaloss are not expected to have a
material effect on our financial condition and féesof operations.

NOTE 3. MARKETABLE SECURITIES

Our marketable debt securities consisted of tHeviahg:

September 28, December 29,
(In thousands) 2014 2013
Short-term marketable securities
Marketable debt securities
U.S Treasury securities $ 66,98: $ 143,51(
Corporate debt securities 172,31t 78,99:
U.S. agency securities 45,02: 31,51¢
Municipal securities 24,83¢ 48,03!
Certificates of deposit 57,76 31,94¢
Commercial paper 4,99¢ 30,87"
Total short-term marketable securities $ 371,92 $ 364,88(
Long-term marketable securities
Marketable debt securities
Corporate debt securities $ 88,16¢ $ 98,97¢
U.S. agency securities 87,59( 73,69’
Municipal securities 3,37¢ 3,47¢
Total long-term marketable securities $ 17913 § 176,15

As of September 28, 2014 , our short-term and kengr marketable debt securities had remaining ritigtsiof about 1 month to 12 months
and 12 months to 36 months , respectively. See 8lfe additional information regarding the faidwa of our marketable securities.

NOTE 4. GOODWILL

The following table displays the carrying amoungobdwill as of September 28, 2014 and Decembe? @93 :

(In thousands) Total Company

Balance as of December 29, 2013 $ 125,87:
Foreign currency translation (6,40¢)
Balance as of September 28, 2014 $ 119,46

The foreign currency translation line item reflectmnges 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 September 28, 2014 , our investments in jegmitures consisted of equity ownership interesthe following entities:

Approximate %

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

We have investments in Donohue Malbaie, Inc. (“NM&b), a Canadian newsprint company, and MadisqePldustries, a partnership
operating a supercalendered paper mill in Maingettoer, the “Paper Mills”).

We received no distributions from the Paper Miisthe nine month period ended September 28, 2@%he nine month period ended
September 29, 2013, we received distributions fktmtbaie of $1.4 million .

We purchased newsprint and supercalendered papertifie Paper Mills at competitive prices. Such pases aggregated approximately
$15 million for the nine month periods ended Sejen28, 2014 and September 29, 2013, respectively.

NOTE 6. DEBT OBLIGATIONS

As of September 28, 2014 , our current indebtedimessded senior notes and the repurchase optlaterkto a sale-leaseback of a portion
of our New York headquarters. Our total debt araitablease obligations consisted of the following:

September 28, December 29,
(In thousands) Coupon Rate 2014 2013
Current portion of long-term debt and capital leaseobligations
Senior notes due 2015 5.0% $ 244,08. $ —
Short-term capital lease obligations — 21
Total current portion of debt and capital leaseégattions 244,08: 21
Long-term debt and capital lease obligations
Senior notes due 2015 5.C% — 244,05
Senior notes due 2016 6.625% 187,42( 205,11:
Option to repurchase ownership interest in headegrsabuilding in 2019 231,13: 228,25¢
Long-term capital lease obligations 6,73( 6,71¢
Total long-term debt and capital lease obligations 425,28: 684,14,
Total debt and capital lease obligations $ 669,36: $ 684,16:

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

During the first nine months of 2014, we repurclissgproximately $18.4 million principal amount afr®.625% senior unsecured notes
due December 2016 (“6.625% Notes”) and recorde2l 2 ®illion pre-tax charge in connection with tlepurchases within interest expense.

During the first nine months of 2013, we repurclizagproximately $17.4 million principal amount afr®.625% Notes and recorded a
$2.1 million pre-tax charge in connection with tepurchases within interest expense.

See Note 16 for additional information on debt repases.




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

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

For the Quarters Ended For the Nine Months Ended
September 28, September 29, September 28, September 29,

(In thousands) 2014 2013 2014 2013

Cash interest expense $ 12,74¢  $ 12,99¢ $ 38,87C $ 39,50¢
Premium on debt repurchases 2,18¢ 1,49¢ 2,18¢ 2,12
Amortization of discount on debt 1,314 1,35¢ 3,632 3,62:
Interest income (99€) (395) (2,930 (1,089
Total interest expense, net $ 15,25 $ 15,45 $ 41,76C $ 44,16¢

NOTE 7. OTHER
Severance Cos!

On October 1, 2014, we announced cost-saving eftbat will result in a number of workforce redoct and layoffs across the Company.
The workforce reductions are actions taken undeseuerance plan in connection with our continwgi$ on operating efficiencies. In
accordance with ASC 712, “Compensation - NonretimehiPostemployment Benefits,” we accounted forlthkslity in the third quarter of 2014
when the liability was probable and reasonablyneshle. \We recognized severance costs of $21.4omilfi the third quarter of 2014 and $26.7
million in the first nine months of 2014, substafiyi all of which is related to these workforce uetlons. These costs are recorded in “Selling,
general and administrative costs” in our Conder@3aasolidated Statements of Operations.

As of September 28, 2014 , we had a severancétlyadfi $28.6 million included in “Accrued expensasd other” in our Condensed
Consolidated Balance Sheets. We anticipate mdbsecéxpenditures associated with the workforcectolus will be recognized within the next

twelve months. See recent developments in the “lgeament’s Discussion and Analysis of Financial Cboadiand Results of Operations” for
additional information.

Severance costs were $0.6 million and $8.3 mill@rthe third quarter of 2013 and the first ninenttis of 2013, respectively.

Early Termination Charge

During the first nine months ended September 284 2@e recorded a $2.6 million charge for the etaiynination of a distribution
agreement.

Pension Settlement Charc

During the first nine months ended September 284 2®e recorded a $9.5 million pension settleméatge in connection with a lump-
sum payment offer to certain former employees.Ngte 9 for additional information regarding the pem settlement charge.

Reserve for Uncertain Tax Positior

During the first six months ended June 29, 2014regerded a $9.5 million income tax benefit priyadiue to a reduction in the
Company’s reserve for uncertain tax positions.

NOTE 8. FAIR VALUE MEASUREMENTS

Fair value is the price that would be received ufhensale of an asset or paid upon transfer @ttslitly in an orderly transaction between
market participants at the measurement date. &nedction would be in the principal or most advgetais market for the asset or liability, based
on assumptions that a market participant wouldmgeicing the asset or liability.




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

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 basisf &eptember 28, 2014 and
December 29, 2013 :

September 28, 2014

(In thousands) Total Level 1 Level 2 Level 3
Liabilities
Deferred compensation $ 43,767 $ 43,767 $ —  $ —

December 29, 2013

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

The deferred compensation liability, included intHér 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 funthe fair value of deferred compensation is
based on the mutual fund investments elected bgxbeutives and on quoted prices in active maffketslentical assets.

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

Certain non-financial assets, such as goodwilkoihtangible assets, property, plant and equipraedtcertain investments, that were part
of operations that have been classified as diswoat operations are only recorded at the fair vifllae impairment charge is recognized. The
following table presents non-financial assets tite measured and recorded at fair value on aewurning basis and the impairment losses
recorded during 2013 on those assets:

Carrying Value Fair Value Measured and Recorded Using Impairment Losses
(In thousands) September 29, 2013 Level 1 Level 2 Level 3 2013
Property, plant and equipmétit $ 55,05¢ $ — % — 55,05¢ $ 34,30(

(1) Impairment losses related to the New England M@&iiaup are included withi“(Loss) from discontinued operations, net of incaiaees” in the Condensed
Consolidated Statements of Operations for the guamd nine months ended September 29, 2013. Sed Néor additional information.

Financial Instruments Disclosed, But Not Recordeat, Fair Value

Our marketable debt securities, which include U18asury securities, corporate debt securities, gh8ernment agency securities,
municipal securities, certificates of deposit anthmercial paper, are recorded at amortized costNe¢e 3). As of September 28, 2014 and
December 29, 2013the amortized cost approximated fair value. Wssified 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 $419 million and $677 million as of SeptenB8, 2014 and December 29,
2013, respectively. The fair value of our longitedebt was approximately $530 million and $819imillas of September 28, 2014 and
December 29, 2013, respectively. We estimateaierélue of our debt utilizing market quotations

10




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

for debt that have quoted prices in active mark&itsce our debt does not trade on a daily basas iactive market, the fair value estimates are
based on market observable inputs based on bomgaatas currently available for debt with similarrhs and average maturities (Level 2).

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

We sponsor several single-employer defined bepefision plans, the majority of which have beendnoVe also participate in joint
Company and Guildponsored plans covering employees of The New Yarles Newspaper Guild, including The Newspaper @oflNew York
- The New York Times Pension Fund, which was froazed replaced with a new defined benefit pensian,prhe Guild-Times Adjustable
Pension Plan. On June 18, 2014, the Board of TessiEThe Guild-Times Adjustable Pension Fund rextkba favorable determination letter from

the Internal Revenue Service approving the new. plan

The components of net periodic pension cost/(ingomege as follows:

For the Quarters Ended

September 28, 2014 September 29, 2013
Non- Non-
Quialified Quialified Qualified Quialified
(In thousands) Plans Plans All Plans Plans Plans All Plans
Service cost $ 2,38t $ — 2,38t $ 2,327 % 25€ % 2,57¢
Interest cost 21,11: 2,38: 23,49¢ 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 6,65¢ 99C 7,64t 8,44: 1,31z 9,75¢€
Net periodic pension cost/(income) $ 1,207 $ 3372 % 457¢ $ (1,499 $ 421: % 2,71¢

For the Nine Months Ended

September 28, 2014 September 29, 2013
Non- Non-
Qualified Qualified Qualified Qualified
(In thousands) Plans Plans All Plans Plans Plans All Plans
Service cost $ 7,15¢ $ — 3 7,15¢ $ 6,96¢ $ 76 % 7,73¢
Interest cost 63,33¢ 7,96¢ 71,30¢ 57,85¢ 7,92¢ 65,78"
Expected return on plan assets (85,38() — (85,38() (93,189 — (93,189
Amortization of prior service credit (1,456 — (1,456 (1,459 — (1,459
Amortization of actuarial loss 19,96¢ 3,07 23,04: 25,327 3,93t 29,26:
Effect of pension settlement — 9,52¢ 9,52t — — —
Net periodic pension cost/(income) $ 3,62 $ 20,57C $ 24,19: $ (4,499 $ 12,63: $ 8,13¢

On August 8, 2014, the Highway and Transportationding Act of 2014 was enacted. The legislatiorraed interest rate stabilization
single-employer defined benefit pension plan fugdior an additional five years. During the firshaimonths of 2014 , we made pension
contributions of approximately $12 million to cerntgualified pension plans and we expect to makadafitional $1.9 million contribution i2014

to satisfy minimum funding requirements.
Multiemployer Plans

In the third quarter of 2013, we recorded a $6.Hanicharge related to a partial withdrawal obligationer a multiemployer pension pl:
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS-(Continued)
(Unaudited)

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 lump-sum payment equal to thegmt value of the participant’'s pension benefie &lection period for this voluntary offer
closed on April 25, 2014, and thereafter we mallerg-sum payment of approximately $24 million togk former employees who accepted the
offer, reducing pension obligations by approxima&32 million . As a result, during the second d¢eiaof 2014, we recorded a pension settlement
charge of $9.5 million .

Other Postretirement Benefits

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

For the Quarters Ended For the Nine Months Ended

September 28, September 29, September 28, September 29,
(In thousands) 2014 2013 2014 2013
Service cost $ 14t $ 28t % 43¢ $ 85t
Interest cost 93C 1,00¢ 2,95( 3,027
Amortization of prior service credit (2,800 (3,699 (5,000 (12,079
Amortization of actuarial loss 1,233 1,022 3,60¢ 3,06¢
Net periodic postretirement benefit cost/(income) $ 51z $ a,377) $ 1,994 $ (4,130

On September 2, 2014, the ERISA Management Coneraiproved certain changes to The New York Timesg2my Retiree Medical
Plan provisions, which triggered a remeasuremedeiuiASC 715-60, “Compensation—Retirement Benefiefirled Benefit Plans—Other
Postretirement.” The change in the plan provismeseased obligations by $17.4 million and the gkan discount rate as of the remeasurement
date increased obligations by $3.6 million . OVethEe remeasurement decreased our obligationslt8/&million as reflected in other
comprehensive income in our Condensed Consolidéddghce Sheets and Condensed Consolidated Stateai€twmprehensive Income/(Loss)
as follows:

For the Quarters Ended For the Nine Months Ended
September 28, September 29, September 28, September 29,
(In thousands) 2014 2013 2014 2013
Unrecognized (gain)/loss due to change in discoatet $ 3617 $ — % 36171 $ =
Unrecognized prior service cost due to changean provisions (17,379 — (17,379 —
Total effect of other postretirement benefit change $ (13750 $ — $ (13750 % —

Recent Developmen

On October 27, 2014, the Society of Actuaries (“SAleased new mortality tables that increasesldiXpectancy assumptions. Based on
this data, it is likely we will revise the mortgliassumptions used in determining our pension astigtirement benefit obligations. We expect the
adoption of new mortality assumptions for purposfefsinding our plans will trail the adoption for@minting purposes. Our preliminary analysis
of the impact of the revised mortality tables, wiigiy implemented for accounting and plan fundpwposes, estimates an increase of
approximately $150 million in pension and postestient liabilities and approximately $10 millionannual pension and postretirement expense
and may result in higher pension funding requireiménfuture periods depending upon the fundedistaf our pension plans. These expectations
presume all other assumptions remain constantheard aire no changes to applicable funding reguisitio
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS-(Continued)
(Unaudited)

NOTE 10. INCOME TAXES

The Company had an income tax benefit of $10.2anithind $12.2 million in the third quarter and ffinine months of 2014, respectively.
The income tax benefit in the third quarter of 20dak primarily due to the pre-tax loss from contiguoperations.

The Company had income tax expense of $2.6 mitioa pre-tax loss of $2.7 million in the third gigarof 2013 and income tax expense
of $21.5 million on a pre-tax gain of $39.6 millionthe first nine months of 2013. Included in thg expense for the third quarter of 2013 was a
charge of $1.5 million related to the remeasuremédeferred tax assets in connection with the shthe New England Media Group.

It is reasonably possible that certain income t@n@nations may be concluded, or statutes of litioitamay lapse, during the next 12
months, which could result in a decrease in unneizegl tax benefits of approximately $15 millionttiaauld, if recognized, impact the effective
tax rate.

NOTE 11. DISCONTINUED OPERATIONS

New England Media Grouj

In the fourth quarter of 2013, we completed the sdisubstantially all of the assets and operdiidglities of the New England Media
Group - consisting of The Boston Globe, BostonGlot, Boston.com, Worcester Telegram & Gazette(i8&"), Telegram.com and related
properties - and our 49% equity interest in Metos®n, for approximately $70 million in cash, subj® customary adjustments. The net after-
proceeds from the sale, including a tax benefitevepproximately $74 million . In 2013, we recoguz pre-tax gain of $47.6 million on the sale
($28.1 million after tax), which was almost enlfireomprised of a curtailment gain on postretiretrismefit obligations. This curtailment gain is
primarily related to an acceleration of prior seevcredits from plan amendments announced in pears, and is due to a cessation of service for
employees at the New England Media Group. In tte¢ guarter of 2014, we recorded a working capithlistment of $1.6 million . The results of
operations of the New England Media Group have lotsssified as discontinued operations for allgésipresented.

As a result of the sale, we triggered completeantig withdrawal obligations under several multpayer pension plans. Accordingly, we
recorded a pension withdrawal expense estimatbd #pproximately $8.0 million in the third quartér2013. The actual liability will not be
known until each plan completes a final assesswfethie withdrawal liability and issues a demandiso

The carrying value of goodwill and intangible assetsociated with the New England Media Group legh Ipreviously written down to

zero. During the third quarter of 2013, we estirddtee fair value less cost to sell of the groupiciviiesulted in a $34.3 millioimpairment charg
for fixed assets at the New England Media Group.
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(Unaudited)

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

For the Quarters Ended

For the Nine Months Ended

September 28, September 29, September 28, September 29,

(In thousands) 2014 2013 2014 2013
Revenues — 3 89,07 $ — % 268,73
Total operating costs — 85,157 — 262,07!
Multiemployer pension plan withdrawal expefise — 7,997 — 7,991
Write-down of assets — 34,30( — 34,30(
Loss from joint ventures — (82 — (205)
Interest expense, net — 3 — 9
Pre-tax loss — (38,46¢) — (35,859
Income tax benefit — (19,479 — (16,85¢)
(Loss) from discontinued operations, net of incaees — (18,98 — (18,999
(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 incames $ — (18,98) $ (999 $ (18,999

(1) The multiemployer pension plan withdrawal exgeerelated to estimated charges for complete otigdawithdrawal obligations under multiemployer on

plans triggered by the sale of the New England Bl&&tioup.
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NOTE 12. EARNINGS/(LOSS) PER SHARE

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

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

For the Quarters Ended For the Nine Months Ended
September 28, September 29, September 28, September 29,
(In thousands, except per share data) 2014 2013 2014 2013
Amounts attributable to The New York Times Compaaynmon
stockholders:
(Loss)/income from continuing operations $ (12,499 $ (5,239 $ (574 $ 18,47:
(Loss) from discontinued operations, net of incdees — (18,987 (999 (18,999
Net (loss) $ (12,499 § (24,220 $ (1,56¢) $ (52])
Average number of common shares outstanding—Basic 150,82: 150,03: 150,72¢ 149,72:
Incremental shares for assumed exercise of sesuriti — — — 6,73¢
Average number of common shares outstanding—Diluted 150,82. 150,03: 150,72t 156,46(
Basic (loss)/earnings per share attributable toNéw York Times
Company common stockholders:
(Loss)/income from continuing operations $ (0.08) $ (0.09) % — 3 0.12
(Loss) from discontinued operations, net of incames — (0.19) (0.03) (0.19)
Net (loss)-Basic $ (0.08) $ (0.1¢) $ 0.0)) $ (0.0
Diluted (loss)/earnings per share attributabletie New York Times
Company common stockholders:
(Loss)/income from continuing operations $ (0.08) $ (0.09) % — 3 0.12
(Loss) from discontinued operations, net of incdees — (0.19) (0.0)) (0.12)
Net (loss)-Diluted $ (0.0¢) $ (0.16) $ (001 $ —

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

In January 2009, pursuant to a securities purcagseement, we issued warrants to purchase 15.@mdhares of our Class A Common
Stock at a price of $6.3572 per share. The waraetexercisable at the holdedption at any time and from time to time, in whot in part, unt
January 15, 2015.

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 6 million in the third quarter andsfinine months of 2014 and approximately 13 millio the third quarter of 2013 and 9 million
the first nine months of 2013 .
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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 (loss)/income (1,56¢) 41 (1,527
Other comprehensive income, net of tax 21,757 — 21,757
Effect of issuance of shares (847) — (841)
Dividends declared (18,179 — (18,179
Stock-based compensation 7,16: — 7,16:
Balance as of September 28, 2014 $ 851,24 3,66¢ 854,90

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 (loss) (527) (309 (825)
Other comprehensive income, net of tax 14,21 — 14,21
Effect of issuance of shares 5,761 — 5,767
Dividends declared (5,985) — (5,985
Stock-based compensation 7,271 — 7,277
Balance as of September 29, 2013 $ 683,07+ 3,00i 686,08:

The following table summarizes the changes in actatad other comprehensive loss by component &eptiember 28, 2014 :

Foreign Currency

Funded Status of Benefit

Total Accumulated

Other Comprehensive

(In thousands) Translation Adjustments Loss
Balance as of December 29, 2013 $ 12,67« (415,28) $ (402,61)
Other comprehensive (loss)/income before reclasdifins, before ta® (7,169 — (7,167)
Amounts reclassified from accumulated other comgmsive loss, before

tax — 20,19( 20,19(
Effect of other postretirement benefit remeasurémen — 13,75¢ 13,75¢
Pension settlement charge — 9,52t 9,52t
Income tax (benefit)/expense (2,699 17,24¢ 14,55
Net current-period other comprehensive (loss)/ineonet of tax (4,469 26,22¢ 21,75;
Balance as of September 28, 2014 $ 8,20¢ (389,05) $ (380,859

(1) All amounts are shown net of noncontrolling intér

During the third quarter of 2014, the Company rdedran adjustment to other comprehensive incomefleet the reclassification for the
pension settlement charge that was recorded isgbend quarter of 2014.
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The following table summarizes the reclassificatitmom accumulated other comprehensive loss fop#hmds ended September 28, 2014

For the Quarter Ended For the Nine Months
(In thousands) September 28, 2014 Ended September 28, 2014
Detail about accumulated other comprehensive loss Amounts reclassified from accumulated other Affect line item in the statement where net incomeés
components comprehensive loss presented

Funded status of benefit plans:
Amortization of prior service credi? $ (2,280 $ (6,45€¢) Selling, general & administrative costs
Amortization of actuarial los® 8,88: 26,64¢ Selling, general & administrative costs
Effect of other postretirement benefit
remeasuremerit 13,75¢ 13,75¢
Pension settlement charge 9,52¢ 9,52t  Pension settlement charge

Total reclassification, before t& 29,87" 43,47

Income tax expense 9,41( 14,55, Income tax (benefit)/expense

Total reclassification, net of tax $ 20,46 $ 28,92(

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

(2) See Note 9 for additional information on the effefadther postretirement benefit remeasuren

(3) There were no reclassifications relating to noncolting interest for the three and nine months eh&eptember 28, 201

NOTE 14. SEGMENT INFORMATION

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

In the fourth quarter of 2013, we completed the sdlsubstantially all of the assets and operdiiflities of the New England Media
Group. The New England Media Group, which incluiee Boston Globe, BostonGlobe.com, Boston.comT#@, Telegram.com and related
businesses, has been classified as a discontimpesdtmn for all periods presented. See Note 1iufther information on the sale of the New
England Media Group.

Our operating segment generated revenues pringifpath circulation and advertising. Other revenaessist primarily of revenues from
news services/syndication, digital archives, offieetal income, conferences/events and e-commerce.

NOTE 15. CONTINGENT LIABILITIES
Restricted Casl

We were required to maintain $29.2 million of rietéd cash as of September 28, 2014 and $28.Jom#ls of December 29, 2013,
primarily to collateralize obligations under ournkers’ compensation programs. Restricted caskcladied in “Miscellaneous assets” in our
Condensed Consolidated Balance Sheets.

Other
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 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.
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Newspaper and Mail Deliverel— Publishers Pension Fund

On September 13, 2013, we received a notice anduighor payment in the amount of approximately 828illion from the Newspaper
and Mail Deliverers’ - Publishers’ Pension Fund. péeticipate in the fund, which covers drivers eoypd by The New York Times. City &
Suburban, a retail and newsstand distribution siidryi and the largest contributor to the fund, edagperations in 2009. The fund claims that the
Company partially withdrew from the fund in the plgears 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 dolmelteve that a loss is probable on this matter
and have not recorded a loss contingency for theghended September 28, 2014.

Pension Benefit Guaranty Corporatio

In February 2014, the Pension Benefit Guaranty @apn (“PBGC”) notified us that it believed titae Company has had a triggering
event under Section 4062(e) of the Employee Reérgrimcome Security Act of 1974, as amended (“ER)SWith respect to The Boston Globe
Retirement Plan for Employees Represented by tls#oBdNewspaper Guild (the “BNG?lan) and The New York Times Companies Pension
on account of our sale of the New England Mediau@r&Jnder Section 4062(e), the PBGC may be entitgumotection if, as a result of a
cessation of operations at a facility, more tha% 2 the active participants in a plan are sepdrttem employment. The Company, which
retained all pension assets and liabilities relédedew England Media Group employees, maintainsdh asset sale is not a triggering event for
purposes of Section 4062(e). Additionally, withpest to The New York Times Companies Pension Rlahelieve that the 20% threshold was
not met.

In June 2014, the PBGC notified the Company thlaaé concluded there was no Section 4062(e) evigmtr@spect to The New York
Times Companies Pension Plan as a result of teeo$#ihe New England Media Group. In July 2014,RB&C announced a moratorium until the
end of 2014 on the enforcement of all Section 4€p6@4ses. During this moratorium, the PBGC willseeall enforcement actions on pending
matters, including the Company’s, while it engaiges reevaluation of its enforcement efforts uritiés provision.

If a triggering event under Section 4062(e) witbpect to the BNG Plan is determined to have ocduwe would be required to place
funds into an escrow account or to post a suretyl pwith the escrowed funds or the bond proceed#adle to the BNG Plan if it were to
terminate in a distress or involuntary terminatigthin five years of the date of the New EnglanddideGroup sale. We do not expect such a
termination to occur. If the BNG Plan did not soriaate within the five-year period, any escrowedds for that plan would be returned to the
Company or the bond would be cancelled. The amoiuany required escrow or bond would be based pereentage of the BNG Plan’s
unfunded benefit liabilities, computed under Setd062(e) on a “termination basis,” which wouldhigher than that computed under GAAP. In
lieu of establishing an escrow account with the posting a bond, we and the PBGC can negaiatdternate resolution of the liability,
which could include making cash contributions te BNG Plan in excess of minimum requirements.

At this time, we cannot predict the ultimate outeoofi this matter, but we do not expect that theltgn of this matter will have a matel
adverse effect on our earnings or financial coaditi
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NOTE 16. SUBSEQUENT EVENTS

Debt Repurchase

In October 2014, we repurchased a total of appratety $20.4 million principal amount of our 5.0%m&® unsecured notes due March
2015.

Lump-Sum Payment Offer

The Company plans to offer certain terminated kptgticipants in various qualified defined benpéihsion plans the option
to immediately receive a lump-sum payment equéiegresent value of his or her pension benefitlirsettiement of the plan’s pension
obligation, or to immediately commence a reducedtinly annuity. The election period for this volant offer is expected to be from November
21, 2014 to December 26, 2014. The Company expeatsettlement distributions, which will be fuddeith existing assets of the pension plans
and not with Company cash, will be made beginningeend of 2014.

Assuming an acceptance rate of 50% , the Compamydveettle approximately $200 million to $225 natiiin pension obligations and
record settlement charges in the fourth quart@0d# and the first quarter of 2015 totaling appmadgely $60 million to $80 million. The charges
are associated with the acceleration of the retiognof the accumulated unrecognized actuarial I08s actual amount of the charges will
largely depend upon the number of participantstielgthe offer and the associated pension benkfitase electing participants, as well as inte
rates and asset performance, and will be actuadetiermined when the election period closes.

We expect the completion of this offer to have alest favorable impact on the funded status of aalified pension plans.
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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, office rental income, confereriegents and e-commerce. Our main operating costsraployee-related costs and raw materials,
primarily newsprint.

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

=  a49%%interest in a Canadian newsprint company, Donohalodde 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. GAAP. We are presentingpig report supplemental non-GAAP
financial performance measures that exclude degiieni amortization, severance, non-operatingewetint costs and certain identified special
items, as applicable. These non-GAAP financial messshould not be considered in isolation froraa substitute for the related GAAP
measures, and should be read in conjunction witinftial information presented on a GAAP basis.fedher information and reconciliations of
these non-GAAP measures to the most directly coall@GAAP items, respectively, diluted (loss)/eagsiper share, operating profit and
operating costs, see “Results of Operations — NAAJS Financial Measures.”

Financial Highlights

For the third quarter of 2014, diluted loss perrstfeom continuing operations was $0.08 compareaH aioss of $0.03 for the prior-year
period. Diluted earnings per share from continopgrations excluding severance, non-operatingeretint costs and special items discussed
below (or “adjusted diluted earnings per sharmba-GAAP measure) for such periods was $0.03 aril$espectively.

Operating loss in the third quarter of 2014 wa®$8illion compared with an operating profit of $d2nillion for the prior-year period.
Operating profit before depreciation, amortizatiseyerance, non-operating retirement costs andajems, discussed below, (or “adjusted
operating profit,” a non-GAAP measure) for suchigas was $40.0 million and $45.0 million, respeeljv The operating loss was mainly due to
an increase in operating costs, driven principaylyseverance expense associated with workforcectieds and investment spending associated
with the Company’s strategic initiatives.

During the third quarter of 2014, total revenuaeséased 0.8% compared with the same prior-yeanghediiven by an increase in
circulation and other revenues. During the firsteninonths of 2014, total revenues increased 0.9%pared with the same prior-year period,
driven by growth in circulation and other revenygstially offset by declines in advertising revesu

Compared with the prior-year periods, circulatiemenues increased 1.3% in the third quarter of 2041.6% in the first nine months of
2014, as digital subscription initiatives and ti@d2 home-delivery price increase at The Times rttwae offset a decline in print copies sold.
Circulation revenues from our digital-only substiop packages increased 13.3% and 13.5% in the djiarter and first nine months of 2014,
respectively, compared with the prior-year perid®sd subscribers to digital-only subscription s totaled approximately 875,000 as of the
end of the third quarter of 2014, an increase ¢d@@ subscribers compared with the end of the skqoarter and an increase of 20 percent
compared with the end of the third quarter of 2013.

Total advertising revenues decreased 0.1% in ihe glnarter of 2014 compared to the same prior-peaiod, reflecting a 5.3% decrease in
print advertising revenues and 16.5% increasegitadiadvertising revenues. Total advertising rexendecreased 0.4% in the first nine months of
2014, reflecting a 2.7% decrease in print advegisevenues and 6.9% increase in digital advegtis@nenues, compared with the same prior-year
period.

Compared with the prior-year periods, other reverinereased 2.7% in the third quarter of 2014 a@é3dn the first nine months of 2014,
driven by higher revenues from our online retaitsf events and content licensing.

Operating costs in the third quarter of 2014 inseeb9.1% to $373.8 million compared with $342.7iarilin the prior-year period.
Operating costs increased 6.0% in the first ninathmof 2014 compared with the same prior-yeaiogeifhe
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increase was primarily due to severance expenseiatsd with previously disclosed workforce redoit as well as higher compensation and
benefits expenses primarily related to the Compmasirategic initiatives, partially offset by efficicies in print distribution and customer care.
Operating costs before depreciation, amortizagemerance and non-operating retirement costs dieduselow (or “adjusted operating costs,” a
non-GAAP measure) increased 2.5% to $324.7 millathe third quarter of 2014 compared with $316illion in the prior-year period.

Non-operating retirement costs increased to $8.3 mififom $5.1 million, driven by lower expected retsion pension assets and by hig
pension interest cost and expenses associatednultlemployer pension plan withdrawal obligations.

As of September 28, 2014 , we had cash, cash dgntsand short- and long-term marketable secaritfeapproximately $966 million and
total debt and capital lease obligations of apprately $669 million. Accordingly, our cash, cashiieglents and marketable securities exceeded
total debt and capital lease obligations by appnately $296 million. Our cash, cash equivalentsraadketable securities decreased since thi
of 2013, primarily due to the seasonal paymenppfaximately $44 million in variable compensatitime repayment of approximately $26 mill
of loans taken against the cash value of corpaateed life insurance (“COLI") policies and a lumprs cash payment of approximately $24
million related to a pension settlement. We expieetrepayment of the COLI loans to reduce net ésteexpense by approximately $1.5 million
annually. Additionally, in the first nine months 2914 , we contributed approximately $12 milliorctrtain qualified pension plans, made income
tax payments of approximately $9 million, repaidbidend capital lease obligations of approximatdl9 illion and paid dividends of
approximately $18 million.

On September 18, 2014, our board of directors aggra dividend of $0.04 per share on our ClassdAGlass B common stock that was
paid on October 23, 2014, to all stockholders obrd as of the close of business on October 8,.24i4 quarterly dividend has allowed us to
return capital to our stockholders while also meiiming the financial flexibility necessary to canie to invest in our transformation and strategic
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 balancetsel a prudent view of our cash flow going
forward. Our board of directors will continue tcavate the appropriate dividend level on an ongbggjs in light of our earnings, capital
requirements, financial condition, restrictionsamy existing indebtedness and other relevant factor

Recent Developments

Workforce Reductions

On October 1, 2014, we announced certain cost-gafforts that will result in a number of workforceductions under our severance plan.
We expect these efforts will allow us to strengtban operating efficiencies while continuing toesgiard the quality of our journalism and invest
in our digital products and strategic initiativiée recognized severance costs of $21.4 millioménthird quarter of 2014 (substantially all of
which are related to these workforce reductions)$26.7 million in the first nine months of 2014eSNote 7 of our Condensed Consolidated
Financial Statements for additional informationaneting these workforce reductions.

Nor-Operating Retirement Costs

Beginning in the first quarter of 2014, we begaoviting supplemental non-GAAP information on adgastliluted earnings per share,
adjusted operating costs and adjusted operatirfg,pnoeach case adjusted to exclude non-operaétigement costs. We believe that this
supplemental information helps clarify how the eoygle benefit costs of our principal plans affeatfinancial position and how they may affect
future operating performance, allowing for a belb@g-term view of the business. See “Results off@fppons — Non-GAAP Financial Measures”
for more information.

While we have made significant progress in ouriliigbdriven investment strategy to reduce the fungdvolatility of our qualified pension
plans, the size of our pension plan obligationatiet to the size of our current operations wilhtioue 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, weabthat our total non-operating retirement costingrease to $44 million, or by approximately
$27 million compared with 2013 (excluding a $6.2liom multiemployer pension plan withdrawal expens@013), due principally to a lower
expected return on pension plan assets arising drshift in asset mix from equity to bonds, higimerest costs, the impact of the acceleration of
prior service costs due to the sale of the New &rdjMedia Group on retiree medical costs, and Inigkgenses associated with our
multiemployer pension plan withdrawal obligatioBge “Liquidity and Capital Resources” for additibimformation regarding our pension
obligations and benefit expense.

21




Outlook

We remain in a challenging business environmefieating an increasingly competitive and fragmeritatiscape, and visibility remains
limited.

For the fourth quarter of 2014, we expect circolatievenues to increase at a rate similar to thttecthird quarter of 2014, driven by the
benefit from our digital subscription initiativeedfrom the most recent home-delivery price inceeasartially offset by print weakness,
particularly in newsstand volume. We expect the Ineinof net new digital subscriber additions in fimerth quarter of 2014 to be in the mid-
30,000s.

We expect advertising trends to remain challengimgj subject to significant month-to-month volatililn the fourth quarter of 2014, we
expect advertising revenues to decrease in thesmgle digits compared with the fourth quarter 012, in part due to more challenging year-
over-year comparisons, particularly in print. Weeast digital advertising revenue to increase inhilgi-single digits in that period.

We expect other revenues to grow more than 10%ericurth quarter of 2014 compared with the fogularter of 2013, driven primarily
by growth in our conference and e-commerce busisess

We expect operating costs and adjusted operatistg t@ be roughly flat in the fourth quarter of 2&bmpared with the fourth quarter of
2013. We also believe that continuing expense gemant efforts, which include workforce reductiamnounced in the fourth quarter of 2014,
should allow us to maintain or slightly lower oyrepating costs and adjusted operating costs in,2@ldive to 2014 levels.

During the first nine months of 2014 , we made pEnsontributions of approximately $12 milliaa certain qualified pension plans and
expect to make an additional $1.9 million contribotin 2014 to satisfy minimum funding requirements

We also expect the following on a pre-tax basidtitryear 2014:
e Results from joint ventures: loss of $1 million&d million,
« Depreciation and amortization: $75 to $80 mill
» Interest expense, net: $53 to $57 million,
e Capital expenditures: $35 millic

In addition, for full-year 2015, we currently expeepreciation and amortization to decline to ayeaaf $60 to $65 million as we retire a
major enterprise software system, and interestresgt decline to a range of $40 to $45 millionvasntend to repay with existing cash balances
our 5% senior notes due in March 2015.
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RESULTS OF OPERATIONS

The following table presents our consolidated foiahresults.

For the Quarters Ended

For the Nine Months Ended

September 28,  September 29, September 28,  September 29,
(In thousands) 2014 2013 % Change 2014 2013 % Change
Revenues
Circulation 206,72¢ $ 204,15t 1.2 $ 626,266 $ 616,60: 1.€
Advertising 137,90! 138,01t (0.7 452,98( 454,59! (0.9
Other 20,08 19,56« 2.7 64,59¢ 62,17. 3.€
Total revenues 364,71¢ 361,73t 0.8 1,143,84! 1,133,37! 0.¢
Operating costs
Production costs:
Raw materials 20,87¢ 21,06« (0.9) 64,51 66,91: (3.6)
Wages and benefits 90,77" 82,38’ 10.2 267,41¢ 247,19¢ 8.2
Other 49,52! 49,14« 0.8 146,17: 148,28t (1.4
Total production costs 161,17 152,59! 5.€ 478,10: 462,39¢ 3.4
Selling, general and administrative costs 193,19¢ 169,82 13.¢ 565,50¢ 519,61( 8.€
Depreciation and amortization 19,37t 20,29 (4.5) 58,63¢ 57,98 1.1
Total operating costs 373,75( 342,71: 9.1 1,102,241 1,039,98 6.C
Early termination charge — — N/A 2,55( — N/A
Multiemployer pension plan withdrawal expense — 6,171 (200.0 — 6,171 (100.0
Pension settlement charge — — N/A 9,562t — N/A
Operating (loss)/profit (9,039 12,85¢ * 29,52« 87,21( (66.7)
Income/(loss) from joint ventures 1,59¢ (129) * (529%) (3,399) (84.€)
Interest expense, net 15,25¢ 15,45¢ 1.3 41,76( 44,16¢ (5.5
(Loss)/income from continuing operations beforeome
taxes (22,687 (2,727) * (12,759 39,64: *
Income tax (benefit)/expense (10,24°) 2,57¢ * (12,22¢) 21,47 *
(Loss)/income from continuing operations (12,440 (5,300 * (53%) 18,17( *
(Loss) from discontinued operations, net of incdmes — (18,987 * (9949 (18,999 (94.¢)
Net (loss) (12,440 (24,28Y) (48.¢) (1,527) (825 85.1
Net (income)/loss attributable to the noncontrgllin
interest (59 61 * (42) 304 *
Net (loss) attributable to The New York Times Compa
common stockholders (12,499 $ (24,226 48.9 $ (1,569 $ (527 S

* Represents an increase or decrease in exced30861

23




Revenues
Circulation Revenues

Circulation revenues are based on the number aésaf the printed newspaper (through home-deligelyscriptions, singleepy and bull
sales) and digital subscriptions sold and the rett@sged to the respective customers. Total citicumaevenues consist of revenues from our print
and digital products, including digital-only sukiption packages, e-readers and replica editions.

Circulation revenues increased in the third quatef first nine months of 2014 compared with theesarior-year periods mainly due to
new and existing digital subscription initiativesdathe 2014 increase in home-delivery prices atTihees, partially offset by a decline in print
copies sold. Circulation revenue from our digitalyosubscription products was $42.8 million in thed quarter of 2014nd $124.8 million in th
first nine months of 2014, increases of 13.3% &h8%, respectively, compared with prior-year pesiod

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 For the Nine Months Ended
September 28, September 29, September 28, September 29,
(In thousands) 2014 2013 % Change 2014 2013 % Change
National $ 10761 $ 109,74 (1.9 $ 35391 $ 358,75 (1.4
Retall 16,71¢ 15,18¢ 10.1 56,07¢ 52,61: 6.€
Classified 13,56¢ 13,08t 3.7 42,99: 43,22¢ (0.5)
Total advertising $ 137,90 $ 138,01 0.) $ 452,98( $ 454,59! (0.9

Below is a percentage breakdown of advertisingmaes in the first nine months of 2014 and 201{@nd digital):

First Nine Months National Retail Classified Total
2014 78% 12% 1C% 10(%
2013 7%% 12% 9% 10C%

Total advertising revenues decreased 0.1% in ihe qluarter of 2014 and 0.4% in the first nine nisdf 2014 compared with the same
prior-year periods, due to lower print advertisiegenues partially offset by higher digital adverg revenues. Print advertising revenues, which
represented approximately 72% of total advertisevgnues, decreased 5.3% in the third quarter b4 20d 2.7% in the first nine months of 20
mainly due to decreases in spending in the natidisplay advertising category, partially offsethigher spending in the retail advertising
category, compared with the same prior-year periods

Digital advertising revenues, which represented@pmately 28% of total advertising revenues, ilmsed 16.5% in the third quarter of
2014 , primarily due to increases in the natiomal eetail display advertising categories, offsetleglines in the classified advertising category,
compared with the same prior-year period. Digithleatising revenues increased 6.9% in the first mionths of 2014, primarily due to increases
in the national and retail advertising categoridset by declines in the classified advertisingegary, compared with the same prior-year period.

In the third quarter of 2014 , total national adisémg revenues decreased, mainly driven by deglinentertainment, automotive and
transportation offset by increases in the advoeaytechnology categories.

In the first nine months of 2014 , total nationdVertising revenues decreased mainly driven byimexin automotive, healthcare and
entertainment offset by increases in the advodatgcommunications and international fashion caiego
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Other Revenues
Other revenues consist primarily of revenues frawsiservices/syndication, digital archives, offieetal income, conferences/events and

e-commerce. Other revenues increased 2.7% in ifieggharter of 2014 and 3.9% in the first nine nendf 2014 compared with the same prior-
year periods in 2013 driven by higher revenues foomonline retail store, events and content lizens

Operating Costs

Operating costs were as follows:

For the Quarters Ended For the Nine Months Ended
September 28, September 29, September 28, September 29,
(In thousands) 2014 2013 % Change 2014 2013 % Change
Production costs:
Raw materials $ 20,87 % 21,06 09 % 64,51 $ 66,91: (3.6
Wages and benefits 90,777 82,38’ 10.2 267,41¢ 247,19¢ 8.2
Other 49,52t 49,14« 0.8 146,17 148,28t (1.9
Total production costs 161,17 152,59! 5.€ 478,10: 462,39¢ 3.4
Selling, general and administrative costs 193,19¢ 169,82 13.¢ 565,50¢ 519,61( 8.€
Depreciation and amortization 19,37¢ 20,29 (4.5 58,63¢ 57,98 1.1
Total operating costs $ 373,750 % 342,71. 9.1 $ 1,102,240 $ 1,039,98 6.C

Production Costs

Production costs increased in the third quart&x0df4 compared with the same period in 2013 maiak/td higher salaries and wages
(approximately $5 million) and benefits expenseptagimately $3 million).

Production costs increased in the first nine monf&014 compared with the same period in 2013 arilpndue to higher salaries and
wages (approximately $13 million) and benefits (agpnately $5 million), offset in part by lower ramaterials expense (approximately $2
million). Newsprint expense declined 5.1% in thstfhine months of 2014 compared with the sameg@eni 2013, with 3.1% from lower
consumption and 2.0% from lower pricing.

Selling, General and Administrative Costs

Selling, general and administrative costs increasdige third quarter of 2014 compared with the sgrariod in 2013 primarily due to
severance expense associated with workforce resisctBenefits expense was higher mainly due toehmigttirement costs.

Selling, general and administrative costs incredaséiae first nine months of 2014 compared with $hene period in 2013 primarily due to
severance expense associated with workforce reascéis well as higher compensation and benefifggajppnately $36 million), other
compensation expense (approximately $3 million) graanotion costs (approximately $10 million), offeg lower distribution costs ($9 million).
Benefits expense was higher mainly due to highteraent costs. Promotion costs were higher maialy to the launch of our new digital
products and print circulation marketing. Lowertdigition costs were mainly due to lower print agpproduced and transportation efficiency.
Other Items

Early Termination Charge

During the first nine months ended September 284 2®e recorded a $2.6 million charge for the etaiynination of a distribution
agreement, which we expect will result in distribatcost savings for the Company in future periods.

25




Pension Settlement Charge

During the first nine months ended September 284 2@e recorded a pension settlement charge ofr#libn in connection with the
lump-sum payments to certain former employees pf@pmately $24 million to reduce pension obligasdy approximately $32 million.

Reserve for Uncertain Tax Positions

During the first six months ended June 29, 2014regerded a $9.5 million income tax benefit priyadiue to a reduction in the
Company’s reserve for uncertain tax positions.

Non-Operating Items

Interest Expense, Net

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

For the Quarters Ended For the Nine Months Ended
September 28, September 29, September 28, September 29,

(In thousands) 2014 2013 2014 2013
Cash interest expense $ 12,74¢  $ 12,99 $ 38,87( $ 39,50¢
Premium on debt repurchases 2,18¢ 1,49¢ 2,18¢ 2,127
Amortization of discount on debt 1,31¢ 1,35¢ 3,632 3,62
Interest income (996 (395) (2,930 (1,089
Total interest expense, net $ 15,25 $ 15,45 $ 41,76(C $ 44,16¢

“Interest expense, net” decreased in the thirdtquaf 2014 and first nine months of 2014 compavet the same prioyear period mainl’
due to a lower level of debt outstanding as a tegudebt repurchases made in 2013 and higheristténcome.

Income Taxes

The Company had an income tax benefit of $10.2anithind $12.2 million in the third quarter and ffinine months of 2014, respectively.
The income tax benefit in the third quarter of 20dak primarily due to the pre-tax loss resultirgnirseverance costs associated with workforce
reductions.

The Company had income tax expense of $2.6 mitioa pre-tax loss of $2.7 million in the third giearof 2013 and income tax expense
of $21.5 million on a pre-tax gain of $39.6 millianthe first nine months of 2013. Included in the expense for the third quarter of 2013 is a
charge of $1.5 million related to the remeasurernédeferred tax assets in connection with the shthe New England Media Group.

It is reasonably possible that certain income teat@nations may be concluded, or statutes of limitamay lapse, during the next 12

months, which could result in a decrease in unmeizeg tax benefits of approximately $15 milliontthauld, if recognized, impact the effective
tax rate.
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Discontinued Operations

New England Media Group

In the fourth quarter of 2013, we completed the sdlsubstantially all of the assets and operdiiflities of the New England Media
Group - consisting of The Boston Globe, BostonGlota, Boston.com, the T&G, Telegram.com and relategerties - and our 49% equity
interest in Metro Boston, for approximately $70lioil in cash subject to customary adjustments. Adteafter-tax proceeds from the sale,
including a tax benefit, were approximately $74lionl . In 2013, we recognized a pre-tax gain of .$4fillion on the sale ( $28.1 million after
tax), which was almost entirely comprised of aailimient gain. This curtailment gain is primarilyfated to an acceleration of prior service credits
from retiree medical plan amendments announcedan years, and is due to a cessation of servicertployees 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 Méstiaup presented as discontinued operations areauzed below.

For the Quarters Ended For the Nine Months Ended
September 28, September 29, September 28, September 29,
(In thousands) 2014 2013 2014 2013
Revenues $ — 3 89,07¢ $ —  $ 268,73
Total operating costs — 85,157 — 262,07!
Multiemployer pension plan withdrawal expefise — 7,991 — 7,991
Write-down of assets — 34,30( — 34,30(
Loss from joint ventures — (82 — (205)
Interest expense, net — 3 — 9
Pre-tax loss — (38,46¢) — (35,859
Income tax benefit — (19,479 — (16,85¢)
(Loss) from discontinued operations, net of incaees — (18,98 — (18,999
(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 incdames $ — 3 (18,98) $ (999 $ (18,99

(1) The multiemployer pension plan withdrawal exgeerelated to estimated charges for complete otigdawithdrawal obligations under multiemployer on
plans triggered by the sale of the New England Bl&&tioup.

Non-GAAP Financial Measures

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

» diluted earnings per share from continuing op@na excluding severance, non-operating retirernests and the impact of special items
(or adjusted diluted earnings per share from cairigtnoperations);

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

e operating costs before depreciation, amortizateverance and naperating retirement costs (or adjusted operatirsgsy

The special items in the first nine months of 28a&4sisted of a $9.5 million pension settlement ghan connection with a lump-sum
payment offer to certain former employees, a redndh the reserve for uncertain tax positions @63million and a $2.6 million charge for the
early termination of a distribution agreement. Fpecial item in the third quarter and first ninentins of 2013 consisted of a $6.2 million charge
for a partial withdrawal obligation under a multigloyer pension plan.
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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 comparabA® 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, severanceradoperating retirement costs. Adjusted
operating costs, which exclude these items, prowdestors with helpful supplemental informationaur underlying operating costs that is used
by management in its financial and operationalglenimaking.

Non-operating retirement costs include:

» interest cost, expected return on plan assetsraondiaation of actuarial gain and loss componef{zension expens
* interest cost and amortization of actuarial gaid lss components of retiree medical expense
» all expenses associated with multiemployer penglan 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 gmrvelated 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 ofegebusiness performance.

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

Reconciliation of diluted (loss)/earnings per sharéfom continuing operations excluding severance, mpoperating retirement costs and
special items (or adjusted diluted earnings per shia from continuing operations)

For the Quarters Ended For the Nine Months Ended
September 28,  September 29, September 28,  September 29,
2014 2013 % Change 2014 2013 % Change
Diluted (loss)/earnings per share from continuing
operations $ (0.0 $ (0.03) * 3 — % 0.12 -100.(%
Add:
Severance 0.0¢ — 0.11 0.0z
Non-operating retirement costs 0.0z 0.0z 0.1C 0.0t
Special items:
Reduction in uncertain tax positions — — (0.06) —
Multiemployer pension plan withdrawal expet — — 0.0 —
Pension withdrawal expense — 0.0z — 0.0z
Early termination charge — — 0.01 —
Adjusted diluted earnings per share from continuing
operations $ 0.0: % 0.01 * 8 0.2C $ 0.22 -9.1%

* Represents an increase or decrease in exced30861
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Reconciliation of operating (loss)/profit before dpreciation & amortization, severance, noroperating retirement costs and special items

(or adjusted operating profit)

For the Quarters Ended

For the Nine Months Ended

September 28,  September 29, September 28,  September 29,
(In thousands) 2014 2013 % Change 2014 2013 % Change
Operating (loss)/profit $ (9,03) $ 12,85¢ * $ 2952 $ 87,21 -66.1%
Add:
Depreciation & amortization 19,37¢ 20,29: 58,63¢ 57,98
Severance 21,36 622 26,66: 8,34¢
Non-operating retirement costs 8,321 5,06¢ 25,50¢ 13,10¢
Special items:
Multiemployer pension plan withdrawal expet — 6,171 — 6,171
Pension withdrawal expense — — 9,52¢ —
Early termination charge — — 2,55(C —
Adjusted operating profit $ 40,038 $ 45,00t -11.(% $ 152,400 $ 172,81 -11.6%

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

costs)
For the Quarters Ended For the Nine Months Ended
September 28,  September 29, September 28,  September 29,

(In thousands) 2014 2013 % Change 2014 2013 % Change
Operating costs $ 373,75( $ 342,71 9.1% $ 1,102,241 $ 1,039,98 6.C%
Less:

Depreciation & amortization 19,37 20,29: 58,63¢ 57,98

Severance 21,36¢ 622 26,66: 8,34¢

Non-operating retirement costs 8,321 5,06¢ 25,50¢ 13,10¢
Adjusted operating costs $ 32468: $ 316,73: 25% $ 99144. $ 960,55 3.2%

Components of norRoperating retirement costs

For the Quarters Ended

For the Nine Months Ended

September 28,  September 29, September 28,  September 29,
(In thousands) 2014 2013 % Change 2014 2013 % Change
Pension:

Interest cost $ 2349 $ 21,92 $ 71,300 $ 65,78

Expected return on plan assets (28,46() (31,069 (85,380 (93,18¢)

Amortization of actuarial loss 7,64t 9,75¢ 23,04: 29,26:
Non-operating pension costs 2,67¢ 62C * 8,96t 1,861 *
Other postretirement benefits:

Interest cost 93C 1,00¢ 2,95(C 3,027

Amortization of actuarial loss 1,23 1,02z 3,60¢ 3,06¢
Non-operating other postretirement costs 2,167 2,031 6.7% 6,55¢ 6,09: 7.€%

Expenses associated with multiemployer pension

plan withdrawal obligations 3,481 2,41¢ 9,98¢ 5,151
Total non-operating retirement co$ts $ 8,327 $ 5,06¢ 64.2% $  2550¢ $ 13,10¢ 94.6%

* Represents an increase or decrease in exced308b1
(1) Total noneperating retirement costs were $7.4 million in fberth quarter of 2012
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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, inclgdhe maturities of our senior notes due March®2@®s of September 28, 201de had casl
cash equivalents and short- and long-term marketdurities of approximately $966 million and taligbt and capital lease obligations of
approximately $669 million. Accordingly, our casiash equivalents and marketable securities excaetidiebt and capital lease obligations by
approximately $296 million. Our cash, cash equine@nd marketable securities decreased sincenthef013, primarily due to the seasonal
payment of approximately $44 million in variablenggensation, the repayment of approximately $26anilbf loans taken against the cash value
of corporate-owned life insurance policies andragesum cash payment of approximately $24 millidatesl to a pension settlement.
Additionally, during the first nine months of 201&e contributed approximately $12 million to cartqualified pension plans and made income
tax payments of approximately $9 million, repaidhdend capital lease obligations of approximatdl9 hillion and paid dividends of
approximately $18 million.

On September 18, 2014, our board of directors ajgpra dividend of $0.04 per share on our ClasscAGlass B common stock that was
paid on October 23, 2014, to all stockholders obrd as of the close of business on October 8,.204board of directors will continue to
evaluate the appropriate dividend level on an amgybiasis in light of our earnings, capital requiees, financial condition, restrictions in any
existing indebtedness and other relevant factors.

During the first nine months of 2014 , we made pEnsontributions of approximately $12 milliaa certain qualified pension plans and
expect to make an additional $1.9 million contribotin 2014 to satisfy minimum funding requirements

On October 27, 2014, the Society of Actuaries (“SAleased new mortality tables that increasesldipectancy assumptions. Based on
this data, it is likely we will revise the mortgliassumptions used in determining our pension asttgtirement benefit obligations. We expect the
adoption of new mortality assumptions for purposfefsinding our plans will trail the adoption for@minting purposes. Our preliminary analysis
of the impact of the revised mortality tables, wiigly implemented for accounting and plan fundpwposes, estimates an increase of
approximately $150 million in pension and postestient liabilities and approximately $10 millionannual pension and postretirement expense
and may result in higher pension funding requireiénfuture periods depending upon the fundedistat our pension plans. These expectations
presume all other assumptions remain constanthaard aire no changes to applicable funding reguisitio

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 lump-sum payment equal to the
present value of the participant’s pension ben€fie election period for this voluntary offer cldsen April 25, 2014, and thereafter we made a
lump-sum payment of approximately $24 million to thosefer employees who accepted the offer, reducingipe obligations by approximatt
$32 million. As a result, during the second quaofe2014, we recorded a pension settlement chdr§j@.6 million.

In addition, the Company plans to offer certaimigiated vested participants in various qualifiefirdal benefit pension plans the option
to immediately receive a lump-sum payment equéiegpresent value of his or her pension benefitlirsettiement of the plan’s pension
obligation, or to immediately commence a reducedtinly annuity. The election period for this volant offer is expected to be from November
21, 2014 to December 26, 2014. The Company expeatsettlement distributions, which will be fuddeith existing assets of the pension plans
and not with Company cash, will be made beginningaend of 2014.

Assuming an acceptance rate of 50% , the Companydveettle approximately $200 million to $225 naifliin pension obligations and
record settlement charges in the fourth quart@0d# and the first quarter of 2015 totaling appmadely $60 million to $80 million. The charges
are associated with the acceleration of the retiogndof the accumulated unrecognized actuarial Id8se actual amount of the charges will
largely depend upon the number of participantstieigthe offer and the associated pension benkfitase electing participants, as well as inte
rates and asset performance, and will be actuadeliermined when the election period closes.

We expect the completion of this offer to have alest favorable impact on the funded status of aalified pension plans.
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Capital Resources

Sources and Uses of Cash

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

For the Nine Months Ended

September 28, September 29,
(In thousands) 2014 2013
Operating Activities $ 36,24 $ 10,07(
Investing Activities $ (68,715 $ (424,58))
Financing Activities $ (35,906 $ (16,207

Operating Activities

Cash from operating activities are generated bl caseipts from circulation and advertising saled ather revenue transactions. Opere
cash outflows generally include payments for emgéogompensation, pension and other benefits, raeriala, services and supplies, interest
income taxes.

Net cash provided by operating activities incredadtie first nine months of 2014 compared with shene prior-year period primarily due
to lower income tax payments and pension contidimstiincluding a pension settlement, partially eiftsy declines in operating performance. We
made estimated tax payments of approximately $Bomiin the first nine months of 2014 compared végproximately $50 million in the first
nine months of 2013, with the amount in 2013 madrlyen by the 2012 sales of our ownership interestndeed.com and Fenway Sports Group.
We made payments to certain pension plans of appately $36 million (including a lump-sum payment$24 million in connection with a
pension settlement) in the first nine months of26@mpared with approximately $71 million in thesfinine months of 2013, with the amount in
2013 mainly driven by a contribution of approxintai#65 million to The New York Times Newspaper @ulension plan in 2013, of which $28
million was to satisfy minimum funding requirements

Investing Activities

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

In the first nine months of 2014 and 2013, net agswd in investing activities was primarily duentet purchases of marketable securities,
capital expenditures and changes in restricted. dedifitionally during the first nine months of 2QI#kt cash used in investing activities included
the repayment of approximately $26 million of lodaken against the cash value of our COLI 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 amfilng activities generally includes the repaynodrtmounts outstanding under third-party
financing arrangements, the payment of dividermsg{term debt and capital lease obligations.

In the first nine months of 2014 , net cash useihancing activities was primarily due to repursba of $18.4 million of our 6.625% Notes
and dividend payments of $18.2 million offset bpgaeds from stock option exercises. In the fimemonths of 2013, net cash used in financing
activities was primarily due to the repurchase bf.8 million of our 6.625% Notes, offset by proce@&wm stock option exercises. In the third
quarter of 2013, the Board of Directors announbednitiation of a quarterly dividend on Class Alalass B common stock with the first such
dividend payment made in October 2013.
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Restricted Cash

We were required to maintain $29.2 million of riedtd cash as of September 28, 2014 , primaribottateralize certain workers’
compensation obligations.

Third-Party Financing

As of September 28, 2014 , our current indebtedimessded senior notes and the repurchase optlaterkto a sale-leaseback of a portion
of our New York headquarters. Our total debt argitahlease obligations consisted of the following:

September 28, December 29,
(In thousands) Coupon Rate 2014 2013
Current portion of long-term debt and capital leaseobligations
Senior notes due 2015 5% $ 244,08. $ —
Short-term capital lease obligations — 21
Total current portion of debt and capital leaségattions 244,08 21
Long-term debt and capital lease obligations
Senior notes due 2015 5.% — 244,05
Senior notes due 2016 6.625% 187,42( 205,11:
Option to repurchase ownership interest in headegrsabuilding in 2019 231,13: 228,25¢
Long-term capital lease obligations 6,73( 6,71t
Total long-term debt and capital lease obligations 425,28: 684,14,
Total debt and capital lease obligations $ 669,36: $ 684,16:

Based on borrowing rates currently available fdstdeth similar terms and average maturities, #ievalue of our long-term debt was
approximately $530 million as of September 28, 204dd $819 million as of December 29, 2013 .

We were in compliance with our covenants undertloiud-party financing arrangements as of SepteraBef014 .
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 regaaing 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
September 28, 2014 , our critical accounting pefidciave not changed from December 29, 2013 .

RECENT ACCOUNTING PRONOUNCEMENTS

In August 2014, the Financial Accounting Standd@dard (“FASB”) issued Accounting Standards Upda#sSU") 2014-15, Disclosure
Uncertainties About an Entity’s Ability to Continas a Going Concernywhich provides guidance on determining when and Feperting entitie
must disclose going-concern uncertainties in thieancial statements. The new standard requiresagenent to perform interim and annual
assessments of an entity's ability to continue gaireg concern within one year of the date of isseaof the entity's financial statements. Further,
an entity must provide certain disclosures if ther&substantial doubt about the entity's abil@ycontinue as a going concern. The new guidance
becomes effective for the Company for fiscal yearding on or after December 25, 2016 and interirrogs thereafter. Early adoption is
permitted. We do not expect that the adoption efrtew accounting guidance will have a material ichpa our financial condition and results of
operations.

In May 2014, the FASB issued ASU 2014-09, “Revefnam Contracts with Customers,” which prescribessngle comprehensive model
for entities to use in the accounting of revenusirag from contracts with customers. The new guagawill supersede virtually all existing
revenue guidance under U.S. GAAP and IFRS. Therénay transition options available to entities: thié retrospective approach or the modified
retrospective approach. Under the full retrospectipproach, the Company would restate prior pefiodempliance with Accounting Standards
Codification (“ASC") 250, “Accounting
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Changes and Error Corrections.” Alternatively, @@mpany may elect the modified retrospective apgroahich allows for the new revenue
standard to be applied to existing contracts dkegffective date and record a cumulative catchdjpstment to retained earnings. The new
guidance becomes effective for the Company forfigears beginning on or after January 2, 201 7yEaloption is prohibited. We are currently
in the process of evaluating the impact of the newenue guidance; however, we do not expect tieaadioption of the new accounting guidance
will have a material impact on our financial commlitand results of operations.

In April 2014, the FASB issued ASU 2014-08, “Amerathof Discontinued Operations,” which amends théndtion of a discontinued
operation in ASC 205-20, “Presentation of Finan8@tements-Discontinued Operatiorest requires entities to provide expanded discéssar
all disposal transactions. The new guidance istife for the Company for fiscal years beginningoorafter December 29, 2014. Early adoptic
permitted. We do not expect that the adoption efrtew accounting guidance will have a material ichpa our financial condition and results of
operations.

The recent accounting pronouncements noted abalethrrs not specifically identified in our disaloss are not expected to have a
material effect on our financial condition and fesof operations.

CONTRACTUAL OBLIGATIONS & OFF-BALANCE SHEET ARRANGE MENTS

Our contractual obligations and off-balance shestrgements are detailed in our Annual Report amF-K for the year ended
December 29, 2013 and our quarterly report on Fid#@ for the quarter ended June 29, 2014. As ofeBdper 28, 2014, our contractual
obligations and off-sheet balance sheet arrangentevie not changed materially from June 29, 2014.

FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q, including teet®n titled “Management’s Discussion and Analysiginancial Condition and
Results of Operations,” contains forward-lookingteiments 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,” “estute,” “anticipate,” “will,” “could,” “project,” “plan” and similar expressions in connection with
any discussion of future operating or financiafgenance. Any forward-looking statements are arltibe based upon our then-current
expectations, estimates and assumptions regandingefevents and are applicable only as of thesd#teuch statements. We undertake no
obligation to update or revise any forward-lookstgtements, whether as a result of new informafidgore events or otherwise.

By their nature, forward-looking statements argestttto risks and uncertainties that could causeahcesults to differ materially from
those anticipated in any such statements. You dHmedr this in mind as you consider forward-loolstatements. Factors that we think could,
individually or in the aggregate, cause our actasllts to differ materially from expected and diital results include those described in our
Annual Report on Form 10-K for the year ended Ddmam29, 2013, as well as other risks and facttgstified 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 endegd@nber 29, 2013 , details our disclosures abotkenesk. As of September 28,
2014 , there were no material changes in our maiset from 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 financidficer, 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 September 28,
2014 . Based on such evaluation, our principal etkee officer and our principal financial officeorcluded that our disclosure controls and
procedures were effective to ensure that the indtion required to be disclosed by us in the repbaswe file or submit under the Securities
Exchange Act of 1934 is recorded, processed, suinetgand reported within the time periods specifiethe SEC's rules and forms, and is
accumulated and communicated to our managemehiding our principal executive officer and our mipal financial officer, as appropriate to
allow timely decisions regarding required discla@sur
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Changes in Internal Control Over Financial Reporting
Our management, with the participation of our gpatexecutive officer and principal financial afir, has evaluated whether any changes
in our internal control over financial reportingattoccurred during our last fiscal quarter haveemalty affected, or are reasonably likely to
materially affect, our internal control over fingaaeporting. Based on such evaluation, manageswamntiuded that there were no material
changes in internal control over financial repagtfar the quarter ended September 28, 2014.
PART Il. OTHER INFORMATION

Iltem 1. Legal Proceedings

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 bayequired 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 anduighor payment in the amount of approximately @28illion from the Newspaper
and Mail Deliverers - Publishers’ Pension Fund. paeticipate in the fund, which covers drivers emplbby The New York Times. City &
Suburban, a retail and newsstand distribution siidryi and the largest contributor to the fund, edagperations in 2009. The fund claims that the
Company partially withdrew from the fund in the plgears ending May 31, 2013 and 2012, as a rekaltrmre than 70% decline in contribution
base units. We disagree with the plan determinaiahare disputing the claim vigorously. We dolmelteve that a loss is probable on this matter
and have not recorded a loss contingency for thegpended September 28, 2014.

Pension Benefit Guaranty Corporatio

In February 2014, the Pension Benefit Guaranty @aon (“PBGC”) notified us that it believed titae Company has had a triggering
event under Section 4062(e) of the Employee Reé@rgrimcome Security Act of 1974, as amended (“ER)SWith respect to The Boston Globe
Retirement Plan for Employees Represented by tlsoBdNewspaper Guild (the “BNG?lan) and The New York Times Companies Pension
on account of our sale of the New England Mediau@r&Jnder Section 4062(e), the PBGC may be entitgumotection if, as a result of a
cessation of operations at a facility, more tha% 2 the active participants in a plan are sepdrttem employment. The Company, which
retained all pension assets and liabilities relédedew England Media Group employees, maintainsdh asset sale is not a triggering event for
purposes of Section 4062(e). Additionally, withpest to The New York Times Companies Pension Rlahelieve that the 20% threshold was
not met.

In June 2014, the PBGC notified the Company thlaaé concluded there was no Section 4062(e) evigmtr@spect to The New York
Times Companies Pension Plan as a result of teeo$#ihe New England Media Group. In July 2014,RB&C announced a moratorium until the
end of 2014 on the enforcement of all Section 4€p6@4ses. During this moratorium, the PBGC willseeall enforcement actions on pending
matters, including the Company’s, while it engaiges reevaluation of its enforcement efforts uritiés provision.

If a triggering event under Section 4062(e) witkpect to the BNG Plan is determined to have ocduwe would be required to place
funds into an escrow account or to post a suretylpwith the escrowed funds or the bond proceedsadble to the BNG Plan if it were to
terminate in a distress or involuntary terminatigthin five years of the date of the New EnglanddiéeGroup sale. We do not expect such a
termination to occur. If the BNG Plan did not sorinate within the five-year period, any escrowedds for that plan would be returned to the
Company or the bond would be cancelled. The amoiuay required escrow or bond would be based pereentage of the BNG Plan’s
unfunded benefit liabilities, computed under Setd062(e) on a “termination basis,” which wouldhigher than that computed under GAAP. In
lieu of establishing an escrow account with the posting a bond, we and the PBGC can negatiatdternate resolution of the liability,
which could include making cash contributions te BNG Plan in excess 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
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Iltem 1A. Risk Factors

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

ltem 2. Unregistered Sales of Equity Securities andse of Proceeds

(a) Unregistered Sales of Equity Securities

On August 28, 2014 we issued 200 shares of Clagermmon Stock to holders of Class B Common Stockubpe conversion of such
Class B shares into Class A shares. The convensitioch was in accordance with our Certificate afdrporation, did not involve a public offeri
and was exempt from registration pursuant to Se&{a)(9) of the Securities Act of 1933, as amended

(c) Issuer Purchases of Equity Securities

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 (@) (b) (c) (d)

June 30, 2014 - August 3, 2014 — — — 91,386,00
August 4, 2014 - August 31, 2014 — — — 3 91,386,00
September 1, 2014 - September 28, 2014 — — — 3 91,386,00
Total for the third quarter of 2014 — — — $ 91,386,00

(1) On April 13, 2004, our Board of Directors authorizeepurchases in an amount up to $400.0 milliontilthe third quarter of 2014, we
did not purchase any shares of Class A Common $taskiant to our publicly announced share repurehpogram. As of October 31,
2014, we had authorization from our Board of Digstto repurchase an amount of up to approxima$éty million of our Class A Common

Stock. Our Board of Directors has authorized upucchase shares from time to time as market camditpermit. There 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 imebbg 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: November 5, 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 September 28, 2014

Amendment No. 4 to The New York Times Companiespiipental Retirement and Investment Plan, amended
effective September 2, 2014.

Amendment No. 5 to The New York Times CompaniespRrpental Retirement and Investment Plan, amended
on September 11, 2014 and effective June 26, 2013.

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 Sarbarkesy+@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 Docutne
XBRL Taxonomy Extension Definition Linkbase Docurhen
XBRL Taxonomy Extension Label Linkbase Document.

XBRL Taxonomy Extension Presentation Linkbase Doenaim
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EXHIBIT 10.1

THE NEW YORK TIMES COMPANIES
SUPPLEMENTAL RETIREMENT AND INVESTMENTPLAN

AMENDMENT NO. 4

THIS INSTRUMENT made as of 2day of September, 2014, by the ERISA Managementrtitiee (the “Committee”pf the New Yor!

Times Company (the “Company”).

WITNESSETH

WHEREAS, the Company maintains The New York TimesnPanies Supplemental Retirement and Investment(Bia “Plan”)for the

benefit of certain eligible employees; and
WHEREAS, pursuant to Section 12.01 of the PlanQbmmittee has the authority to amend the Plan; and

WHEREAS, the Committee desires to amend the Plaromeply with the changes requested by the IntéRealenue Service (“IRS'h
connection with the Economic Growth and Tax ReRefconciliation Act of 2001 favorable determinatietter request filed with the IRS

January 31, 2011,

NOW, THEREFORE, the Plan is hereby amended aswsllo

1. Subsection 3.01(d) of the Plan is hereby amendedelting the fifth and sixth sentences in thetirety. The Subsection

amended shall read as follows:

“(d) Notwithstanding the foregoing, effective ndary 1, 2009, all Employees who are eligible tokenaBeforeTax
Contributions and Roth Contributions under thisnPdad who have attained age 50 before the closlkeeoPlan Year shall |
eligible to make Catch-Up Contributions in accomamwith, and subject to the limitations of, Sectddrt(v) of the Code. Catch-
Up Contributions shall not be taken into accoumtdorposes of the provisions of the Plan implenmenthe required limitatior
of Sections 402(g) and 415 of the Code. The Plafi bt be treated as failing to satisfy the prarns of the Plan implementi
the requirements of Sections 401(k)(3), 401(k)(2#0D1(k)(12), 410(b), or 416 of the Code, as applieaby reason of making
Catch-Up Contributions.”

2. Subsection 3.06(a)(ii) of the Plan is herebytdsl in its entirety and in its place is substiitee following:

“(ii) In the event that such Before-Tax and/atiRContributions, together with other electiveatedls described in Section 402
(g) of the Code, exceed the limitation in Subsec(iyp above, the Employee shall advise the Plan ikdtmator in writing, nc
later than the March 1 next following the closeso€h taxable year, of the portion of such exceasisitd has allocated to the F
and of




his election to have such amount (plus the incomess the loss thereon), as reduced by the amibamyy, which the Employe
elected under Section 3.01(b) of the Plan to hasated as Afteffax Contributions, distributed to him. The incomelass
allocable to the Participant’s Befof@x Account and/or Roth Contribution Account, aplmable, for the taxable year
multiplied by a fraction, the numerator of whichsisch Participant’'s excess Befdrax Contributions and/or Roth Contributit
for the year and the denominator is the ParticipaAtcount Balance attributable to BefoFex Contributions and/or Rc
Contributions without regard to any income or lossurring during such taxable year. The Plan Adstiator shall direct tt
Trustee to distribute to the Employee not latemntktze next following April 15 such designated amo(together with an
income, or reduced by any loss allocable to it)lelds otherwise specified by the Employee, distiilmst of excess electi
deferrals shall be made from first from the Befefax Account.”

3. Section E of Appendix A is hereby amended byaapg an incorrect date of “May 1, 20100” with “Ma, 2010".

IN WITNESS WHEREOF, the ERISA Management Commitbéelrhe New York Times Company has caused this amentl to b

executed by a duly appointed member as of thefulateset forth above.

ERISA MANAGEMENT COMMITTEE

By: __ /s/ R. Anthony Benten




EXHIBIT 10.2

THE NEW YORK TIMES COMPANIES
SUPPLEMENTAL RETIREMENT AND INVESTMENT PLAN

AMENDMENT NO. 5

THIS INSTRUMENT made as of the 1day of September, 2014, by the ERISA Managementraitiae (the “Committee”df The Nev

York Times Company (the “Company”).

WITNESSETH

WHEREAS, the Company maintains The New York TimesnBanies Supplemental Retirement and Investment Btaamended frc

time to time (the “Plan”) for the benefit of certaligible employees; and
WHEREAS, pursuant to Section 12.01 of the PlanQbmmittee has the authority to amend the Plan; and

WHEREAS, following the Supreme Court’s decisiorlirs. v. Windsor the Internal Revenue Service (the “IR&3ued Revenue Ruli
2013-17, which provides that for federal tax pugmghe term “spousefow includes an individual married to a personhef $ame sex, provid
the individuals were married under any domestifocgign law that authorized the marriage of twoividlials of the same sex (hereinafter refe

to as the “state of celebration rule”), even if toeiple now lives in a state that does not rec@gsine-sex marriages; and

WHEREAS, the Department of Labor (the “DOL") issubechnical Release 2018t in which it adopted the state of celebratioe ruith

respect to the rules and regulations applicabéaployee benefit plans, such as the Plan; and
WHEREAS, the Committee desires to amend the Plawldoa definition of “Spouse” to reflect the stateelebration rule;
NOW, THEREFORE, the Plan is hereby amended effe@ss/of June 26, 2013 as follows:

1. Article | of the Plan, Definitions, is hereby ended by adding a new Section 1.49 defining then t&8pouse,”anc
renumbering the remaining Sections of Article ladingly. New Section 1.49 shall read as follows:
“1.49 “Spouse”shall mean a person who is recognized as the lamfsband or lawful wife of the Participant, inclogiz

person of the same sex as the Participant, to wiheniParticipant is legally married under any state, foreign or domesti
which authorized the marriage, and who is




a person whose consent is required pursuant tao8ett7(a)(2)(A)(i) of the Code for purposes ofedection under Section 417
(a)(1)(A)(i) of the Code.”

2. The Plan is hereby amended by changing alleafess to the word “spouse” to the word “Spouse3ufhout the Plan.

IN WITNESS WHEREOF, the ERISA Management Commitéélhe New York Times Company has caused this amentl to b

executed by a duly appointed member as of thefulateset forth above.

ERISA MANAGEMENT COMMITTEE

By: /sl R. Anthony Benten




EXHIBIT 12
THE NEW YORK TIMES COMPANY
Ratio of Earnings to Fixed Charges

(Unaudited)

For the Nine

Months Endad For the Years Ended

September 28, December 29, December 30, December 25, December 26, December 27,
(In thousands, except ratio) 2014 2013 2012 2011 2010 2009
Earnings/(loss) from continuing operations
before fixed charges
(Loss)/earnings from continuing operations
before income taxes, noncontrolling interest
and income/(loss) from joint ventures $ (12,23¢ $ 98,01« $ 25562. % 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 (12,23¢) 99,41« 264,87. 69,74¢ 60,79¢ (85,61
Fixed charges less capitalized interest 47,71¢ 63,03: 67,24 90,25: 92,14: 87,47¢
(Loss)/earnings from continuing operations
before fixed charges $ 3548( $ 162,44t $ 332,11 $ 159,99¢ $ 152,94 $ 1,85¢

Fixed charges
Interest expense, net of capitalized intefést  $ 44,69 $ 59,58¢ $ 63,21¢ $ 85,69 $ 86,29 $ 83,11¢

Capitalized interest 12¢ — 17 427 29¢ 1,56¢
Portion of rentals representative of interest

factor 3,02¢ 3,44¢ 4,02¢ 4,55¢ 5,852 4,357
Total fixed charges $ 47,84 3 63,03: $ 67,26( $ 90,67¢ $ 92,44: $ 89,04:
Ratio of earnings to fixed charge® — 2.5¢ 4.94 1.7¢ 1.6¢ —

Note: The Ratio of Earnings to Fixed Charges shd@dead in conjunction with this Quarterly Repornt 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 incaxrekpense. The Company has
excluded interest expense recognized on uncedaipdsitions from the Ratio of Earnings to Fixedafgjes.

(2) For the periods ended September 28, 2014 and Deare2dh 2009, earnings were insufficient to coveedi charges by approximatel
million and $87 million, respectively.



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: November 5, 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: November 5, 2014 /s JAMES M. FOLLO

James M. Follo
Chief Financial Officer




EXHIBIT 32.1

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

In connection with the Quarterly Report on FormQ@f The New York Times Company (the “Company”) flee quarter ended September 28,
2014 , as filed with the Securities and Exchangm@gssion on the date hereof (the “Report”), |, M@ahompson, Chief 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

Date: November 5, 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”) flee quarter ended September 28,
2014 , as filed with the Securities and Exchangm@ssion on the date hereof (the “Report”), |, Jafde Follo, Chief 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.

/s/ JAMES M. FOLLO
James M. Follo
Chief Financial Officer

Date: November 5, 2014



