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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 March 29, 2015

Commission file number 1-5837

THE NEW YORK TIMES COMPANY

(Exact name of registrant as specified in its chaefr)

NEW YORK 13-1102020
(State or other jurisdiction of (I.LR.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 cod212-556-1234

Indicate by check mark whether the registrant € filed all reports required to be filed by Secti or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been
subject to such filing requirements for the pastags. Yesxl No O
Indicate by check mark whether the registrant ldsmstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (8§232.405 of this ¢bgpduring the preceding 12 months (or

for such shorter period that the registrant wasired to submit and post such files). Yé&xl No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, maocelerated 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 fileiix] Accelerated filer O Non-accelerated fileid Smaller reporting company

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

Number of shares of each class of the regi’'s common stock outstanding as of April 29, 20kc(iesive of treasury shares):



Class A Common Stock 165,224,78 shares
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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements

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

March 29, 201¢ December 28, 201

(Unaudited)
Assets
Current assets
Cash and cash equivalents $ 266,178 $ 176,60’
Short-term marketable securities 398,31° 636,74
Accounts receivable (net of allowances of $13,042015 and $12,860 in 2014) 165,90: 212,69(
Deferred income taxes 63,64( 63,64(
Prepaid expenses 26,23t 25,63t
Other current assets 23,60: 32,78(
Total current assets 943,87( 1,148,09!
Other assets
Long-term marketable securities 183,29¢ 167,82
Investments in joint ventures 21,25¢ 22,06¢
Property, plant and equipment (less accumulatecedition and amortization of
$867,433 in 2015 and $853,363 in 2014) 656,10( 665,75¢
Goodwill 108,63: 116,42:
Deferred income taxes 252,02: 252,58’
Miscellaneous assets 194,97( 193,72:
Total assets $ 2,360,141 $ 2,566,47

See Notes to Condensed Consolidated FinanciarBesits.




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

March 29, 201¢

December 28, 201

(Unaudited)

Liabilities and stockholdergquity
Current liabilities

Accounts payable $ 86,36 94,40:

Accrued payroll and other related liabilities 52,13« 91,75¢

Unexpired subscriptions 61,71¢ 58,73t

Current portion of long-term debt and capital lealskgations — 223,66:

Accrued expenses and other 107,22 131,95¢
Total current liabilities 307,43t 600,50t
Other liabilities

Long-term debt and capital lease obligations 427,67( 426,45t

Pension benefits obligation 625,47¢ 631,75¢

Postretirement benefits obligation 70,74 71,62¢

Other 99,12¢ 107,77"
Total other liabilities 1,223,011 1,237,61
Stockholdersequity

Common stock of $.10 par value:

Class A — authorized: 300,000,000 shares; issu#db 2 167,943,762; 2014 —
151,701,136 (including treasury shares: 2015 —2889; 2014 — 2,180,442)
16,79¢ 15,17(

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

816,635 (including treasury shares: 2015 — non&420none) 83 83
Additional paid-in capital 139,34: 39,215
Retained earnings 1,270,95 1,291,90
Common stock held in treasury, at cost (90,035 (86,257)
Accumulated other comprehensive loss, net of inctaxes:

Foreign currency translation adjustments 451 5,70¢

Funded status of benefit plans (509,759 (539,500

Total accumulated other comprehensive loss, netcoime taxes (509,309 (533,799

Total New York Times Company stockholders’ equity 827,83( 726,32¢
Noncontrolling interest 1,86: 2,021
Total stockholders’ equity 829,69. 728,34¢
Total liabilities and stockholders’ equity $ 2,360,141 2,566,47

See Notes to Condensed Consolidated FinanciarBesits.




THE NEW YORK TIMES COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
(In thousands, except per share data)

Revenues
Circulation
Advertising
Other
Total revenues

Operating costs
Production costs:

Raw materials

Wages and benefits

Other

Total production costs
Selling, general and administrative costs
Depreciation and amortization
Total operating costs

Pension settlement charge
Multiemployer pension plan withdrawal expense
Early termination charge
Operating (loss)/profit
Loss from joint ventures
Interest expense, net
(Loss)/income from continuing operations beforeome taxes
Income tax (benefit)/expense
(Loss)/income from continuing operations
Loss from discontinued operations, net of inconxesa
Net (loss)/income
Net loss/(income) attributable to the noncontrgjlinterest
Net (loss)/income attributable to The New York Tar@ompany common stockholders
Amounts attributable to The New York Times Companynmon stockholders:

(Loss)/income from continuing operations

Loss from discontinued operations, net of inconxesa
Net (loss)/income
Average number of common shares outstanding:

Basic

Diluted

Basic (loss)/earnings per share attributable toNéw York Times Company common
stockholders:

(Loss)/income from continuing operations
Loss from discontinued operations, net of inconxeda
Net (loss)/income

Diluted (loss)/earnings per share attributablelie New York Times Company common
stockholders:

(Loss)/income from continuing operations
Loss from discontinued operations, net of inconxesa
Net (loss)/income

Dividends declared per share

For the Quarters Ended

March 29, 201t

March 30, 201+

(13 weeks)
211,47C  $ 209,72
149,90t 159,21
22,86 21,47
384,23¢ 390,40t
20,27" 22,02¢
90,63¢ 88,61¢
45,72: 48,33¢
156,63t 158,98
178,79 186,72
14,84« 20,09:
350,27 365,79¢
40,32¢ —
4,697 —
— 2,55(
(11,069 22,05¢
(572) (2,147
12,19: 13,30:
(23,829 6,611
(9,407% 3,76¢
(14,42) 2,847
— (999
(14,42) 1,85¢
15¢ (110
(14,267 $ 1,743
(14,261 $ 2,731
— (999
(14,267 $ 1,743
163,98t 150,61:
163,98t 161,92(
(0.09 $ 0.0z
0.0C (0.01)
0.09 $ 0.01
0.09 $ 0.0z
0.0C (0.01)
0.09 $ 0.01
0.0¢ $ 0.04




See Notes to Condensed Consolidated FinanciarBemits.




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

For the Quarters Ended

March 29, 201! March 30, 201«
(13 weeks)
Net (loss)/income $ (14,42) $ 1,85:
Other comprehensive (loss)/income, before tax:
Foreign currency translation adjustments-loss (8,527) (15%)
Pension and postretirement benefits obligation 49,33¢ 6,75(
Other comprehensive income, before tax 40,81: 6,59¢
Income tax expense 16,32( 2,701
Other comprehensive income, net of tax 24,49: 3,894
Comprehensive income 10,07¢ 5,74
Comprehensive income/(loss) attributable to thecnatrolling interest 15¢ (110
Comprehensive income attributable to The New Ydrkés Company common stockholders$ 10,22¢  § 5,631

See Notes to Condensed Consolidated FinanciarBesits.




THE NEW YORK TIMES COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
(In thousands)

Cash flows from operating activities
Net (loss)/income

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

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

Cash and cash equivalents at the end of the period

For the Quarters Ended

March 29, 201¢

March 30, 201+

(13 weeks)
$ (14,42) $ 1,85:
40,32¢ —
4,697 —
— 2,55(C
14,84 20,09:
1,852 3,80¢
572 2,147
(2,602 (7,072
(11€) 2,01¢
5,271 2,27:
46,78¢ 26,60
(2,439 (1,457
11,84¢ (4,787
(98,537 (54,989
2,98: 2,51¢
11,07: (4,447)
(136,46¢) (253,64))
357,82( 127,92:
— (26,005
(8,799 (10,539
39¢ (1,100
(1,472 (867)
211,48¢ (164,22}
(223,66 (15%)
(6,699 (6,047
101,87¢ 79¢€
(3,229 —
(131,699 (5,409
90,86 (174,07)
(1,295 16
176,60° 482,74!
$ 266,170 $ 308,68¢

See Notes to Condensed Consolidated FinanciarBesits.




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

NOTE 1. BASIS OF PRESENTATION

In the opinion of The New York Times Company’s (t@®mpany”) management, the Condensed Consolidétexhcial Statements
present fairly the financial position of the Compas of March 29, 2015 and December 28, 204rd the results of operations and cash f
of the Company for the periods ended March 29, Z0ibMarch 30, 2014 . The Company and its condelitisubsidiaries are referred to
collectively as “we,” “us” or “our.” All adjustmestnecessary for a fair presentation have beendadland are of a normal and recurring
nature. All significant intercompany accounts arahsactions have been eliminated in consolidafibe. financial statements were prepared
in accordance with the requirements of the Seegriind Exchange Commission (“SE®&) interim reporting. As permitted under thoseea
certain notes or other financial information thag aormally required by accounting principles gefigraccepted in the United States of
America have been condensed or omitted from theeer financial statements. These financial states) therefore, should be read in
conjunction with the Consolidated Financial Statate@nd related Notes included in our Annual ReporEorm 10-K for the year ended
December 28, 2014 . Due to the seasonal naturerdfusiness, operating results for the interimgaiiare not necessarily indicative of a full
yeal's operations. The fiscal periods included her@mprise 13 weeks for the first quarter.

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

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

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

As of March 29, 2015 , our significant accountirgig@es, which are detailed in our Annual Reportkmrm 10-K for the year ended
December 28, 2014 , have not changed.

Recent Accounting Pronouncemen

In April 2015, the Financial Accounting StandardsaBl (FASB) issued Accounting Standards Update (JAR015-05, “Customer’s
Accounting for Fees Paid in a Cloud Computing Agament,” which provides guidance about whethepadtkcomputing arrangement
includes a software license and how to accounthi@ticense under each scenario. The guidancéeistiok for the Company for fiscal years
beginning December 28, 2015 and interim periodhiwithose annual periods. A reporting entity maglaphe guidance prospectively to all
arrangements entered into or materially modifigdrahe service effective date, or retrospectivelgll prior periods presented in the finan
statements. Early adoption is permitted. We doempect that the adoption of the new accountinganuid will have a material impact on our
financial condition and results of operations.

In April 2015, the FASB issued ASU 2015-04, “PraatiExpedient for the Measurement Date of an EnggleyDefined Benefit
Obligation and Plan Assets,” which provides guidaon practical expedients for entities with fisgaars that do not coincide with a month
end. The amended guidance is effective for the Gomior fiscal years beginning December 28, 20kbiaterim periods within those ann
periods. The amendments in this guidance shoulthpbed prospectively. Early adoption is permittdte do not expect that the adoption of
the new accounting guidance will have a materigidat on our financial condition and results of @piens.

In April 2015, the FASB issued ASU 2015-03, “Sinfiilng the Presentation of Debt Issuance Costs,tivihequires that debt issuance
costs related to a recognized debt liability bespnted in the balance sheet as a direct deductonthe carrying amount of that debt liabill
The amended guidance is effective for the Compangigcal years beginning December 28, 2015 aretimtperiods within those annual
periods.The amendments in this guidance shoulgpleed retrospectively. Early adoption is permittéde do not expect that the adoption of
the new accounting guidance will have a materigiaot on our financial condition and results of @piens.

In February 2015, the FASB issued ASU 2015-02, “Adments to the Consolidation Analysis,” which angetik current
consolidation guidance. The amendments affect thatlvariable interest entity (VIE) and voting irgst entity (VOE) consolidation model.
The guidance becomes effective for the Compansigoal years beginning December 28, 2015 and imt@eriods thereafter. Early adoption
is permitted. We do not expect that the adoptiothefnew accounting guidance will have a matenmgiact on our financial condition and
results of operations.




In January 2015, the FASB issued ASU 2015-01, “Sfgipg Income Statement Presentation by Elimingtihe Concept of
Extraordinary Items,” which eliminates from GAARethoncept of extraordinary items. The amended guilés effective for the Company
for fiscal years beginning December 28, 2015 atetiim periods thereafter. A reporting entity maplgghe amended guidance prospectively
or retrospectively to all prior periods presentedhie financial statements. Early adoption is paedj provided that the amended guidance is
applied from the beginning of the fiscal year obption. We do not expect that the adoption of tbe accounting guidance will have a
material impact on our financial condition and fesaf operations.

In August 2014, the FASB issued ASU 2014-15, “Disdre of Uncertainties About an Entity’s Ability @ontinue as a Going
Concern,” which provides guidance on determiningmhnd how reporting entities must disclose goimigeern uncertainties in their
financial statements. The new standard requiresagement to perform interim and annual assessméats entity's ability to continue as a
going concern within one year of the date of isseanf the entity's financial statements. Furthereatity must provide certain disclosures if
there is "substantial doubt about the entity'sitgttib continue as a going concern.” The new guadaipecomes effective for the Company for
fiscal years beginning December 26, 2016 and mt@eriods thereafter. Early adoption is permitted.

In May 2014, the FASB issued ASU 2014-09, “Revefmam Contracts with Customers,” which prescribesngle comprehensive
model for entities to use in the accounting of rexearising from contracts with customers. The geidance will supersede virtually all
existing revenue guidance under GAAP and Internati&inancial Reporting Standards. There are tasition options available to entities:
the full retrospective approach or the modifiedaspective approach. Under the full retrospectweraach, the Company would restate prior
periods in compliance with Accounting Standardsi@cation (“ASC”) 250, “Accounting Changes and Eri@orrections”. Alternatively, the
Company may elect the modified retrospective apgrpahich allows for the new revenue standard tagygied to existing contracts as of
the effective date and record a cumulative catchdjpstment to retained earnings effective fordigears beginning December 26, 2016. In
April 2015, the FASB proposed deferring the effeetilate of this guidance for one year. Early apfitin is prohibited. We are currently in
the process of evaluating the impact of the nevemae guidance.

In April 2014, the FASB issued ASU 2014-08, “Amereimhof Discontinued Operations,” which amends tinition of a
discontinued operation in ASC 205-20, “PresentatibRinancial Statements-Discontinued Operatioasd requires entities to provide
expanded disclosures on all disposal transactisinhe beginning of our 2015 fiscal year, we addpd&SU 2014-08 and it did not have a
material impact on our financial statements.

Recent accounting pronouncements not specifica#iptified in our disclosures are not applicableheoCompany and therefore will
not have an effect on our financial condition aasults of operations.

NOTE 3. MARKETABLE SECURITIES

Our marketable debt securities consisted of tHevdhg:

(In thousands) March 29, 201! December 28, 201
Short-term marketable securities
Marketable debt securities

U.S Treasury securities $ 89,92t $ 238,48t
Corporate debt securities 183,84. 208,34t
U.S. agency securities 24,01 32,00¢
Municipal securities 5,29¢ 13,62:
Certificates of deposit 85,24! 109,29:
Commercial paper 9,99 34,98t

Total short-term marketable securities $ 398,31 $ 636,74.

Long-term marketable securities
Marketable debt securities

Corporate debt securities $ 74,60F 3 71,19:
U.S. agency securities 108,69: 95,20«
Municipal securities — 1,42t

Total long-term marketable securities $ 183,29 $ 167,82(




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

As of March 29, 2015, our short-term and long-tenarketable securities had remaining maturitidesd than 1 month to 12 months
and 14 months to 36 months , respectively. See 8lfte additional information regarding the faidwa of our marketable securities.

NOTE 4. GOODWILL

The changes in the carrying amount of goodwill aslarch 29, 2015 and December 28, 2014 were asviist!

(In thousands) Total Company

Balance as of December 28, 2014 $ 116,42.
Foreign currency translation (7,789
Balance as of March 29, 2015 $ 108,63:

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

NOTE 5. INVESTMENTS
Equity Method Investment

As of March 29, 2015, our investments in joint ugas consisted of equity ownership interests enftilowing entities:

Approximate %

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

We have investments in Donohue Malbaie, Inc. (“Na#&h), a Canadian newsprint company, and MadisqePidustries
(“Madison”), a partnership operating a supercaleadi@aper mill in Maine (together, the “Paper M)ls

We received no distributions from the Paper Millgidg the three-month periods ended March 29, 20tbMarch 30, 2014 .

We purchase newsprint and supercalendered papertfie Paper Mills at competitive prices. Such pasgs totaled $3.5 million and
$4.9 million for the three-month periods ended M&a28, 2015 and March 30, 2014 , respectively. Effed=ebruary 2015, we no longer
purchase supercalendered paper.

NOTE 6. DEBT OBLIGATIONS

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

(In thousands, except percentages) Coupon Rate March 29, 201t  December 28, 201

Current portion of long-term debt and capital leaseobligations

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

Long-term debt and capital lease obligations

Senior notes due in 2016 6.625% 187,79. 187,60:

Option to repurchase ownership interest in headgrgabuilding in 2019 233,13¢ 232,11¢

Long-term capital lease obligations 6,74( 6,73¢
Total long-term debt and capital lease obligations 427,67( 426,45¢

Total debt and capital lease obligations $ 427,67C  $ 650,12(

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

In March 2015, we repaid, at maturity, the remagrih223.7 million principal amount of our 5.0% samotes.




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

Interest expense, net, as shown in the accompa®@dngensed Consolidated Statements of Operatiosassvinllows:

For the Quarters Ended

(In thousands) March 29, 201¢ March 30, 201«
Cash interest expense $ 12,16¢ $ 13,05:
Amortization of debt costs and discount on debt 1,21t 1,19(
Capitalized interest (52 —
Interest income (1,14 (940
Total interest expense, net $ 12,19: § 13,30:

NOTE 7. OTHER
Severance Cosl

We recognized severance costs of $1.5 million énfitst quarter of 2015 and $3.1 million in thesfiguarter of 2014 . These costs are
recorded in “Selling, general and administrativetsbin our Condensed Consolidated Statements ef&dipns.

We had a severance liability of $22.6 million argt$ million included in “Accrued expenses and 6tlire our Condensed
Consolidated Balance Sheets as of March 29, 20d®acember 28, 2014 , respectively.

Pension Settlement Charg

During the first quarter of 2015, we recorded agi@m settlement charge of $40.3 million in conrattvith a lump-sum payment offer
to certain former employees. These lump-sum paysne&ate made with cash from the qualified pensiamgl not with Company cash.

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

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

See Note 9 for additional information regarding tin@tiemployer pension plan withdrawal expense.
Early Termination Charge

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

Expenses incurred to promote our consumer and gsingrservices were $21.4 million and $22.0 millfor the three-month periods
ended March 29, 2015, and March 30, 2014 , res@det

Capitalized Computer Software Costs

Capitalized computer software costs included ingi2eiation and amortization” in our Condensed Chdated Statements of
Operations were $2.9 million and $7.5 million fbetthree-month periods ended March 29, 2015 andiMz0, 2014 , respectively.

NOTE 8. FAIR VALUE MEASUREMENTS

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




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

The fair value hierarchy consists of three levels:

Level 1 — quoted prices in active markets for ite=itassets or liabilities that the reporting gnkias the ability to access at the
measurement date;

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

Level 3 — unobservable inputs for the asset oiliigb

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

The following table summarizes our financial ligiels measured at fair value on a recurring basigféarch 29, 2015 and
December 28, 2014 :

March 29, 2015 December 28, 2014
(In thousands) Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Deferred compensation $ 36,47F $ 3647 $ — 3 — $ 4513¢ $ 45,13¢ $ — 3 =

The deferred compensation liability, included intt@€r liabilities — Other” in our Condensed Consatiell Balance Sheets, consists of
deferrals under our deferred executive compensatamm which enables certain eligible executivesléxt to defer a portion of their
compensation on a pre-tax basis. The deferred atmau® invested at the executives’ option in variowtual funds. The fair value of
deferred compensation is based on the mutual furestments elected by the executives and on quoieek in active markets for identical
assets.

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

Certain non-financial assets, such as goodwilleoihtangible assets, property, plant and equipraedtcertain investments, that were
part of operations that have been classified aditued operations are only recorded at fairevéflan impairment charge is recognized.
The following table presents non-financial assiess tvere measured and recorded at fair value @maecurring basis and the total
impairment losses recorded on those assets asceiiber 28, 2014 .

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

The impairment of assets in 2014 reflects the inmpant of our investment in Madison. During the thuguarter of 2014, we estimated
the fair value using unobservable inputs (LeveM8g recorded a $9.2 million narash charge in the fourth quarter of 2014. Our priggnate
share of the loss was $4.7 million after tax andstdd for the allocation of the loss to the nontoalling interest.

Financial Instruments Disclosed, But Not Reporteat Fair Value

Our marketable securities, which include U.S. Tueasecurities, corporate debt securities, U.Segawment agency securities,
municipal securities, certificates of deposit ancthmercial paper, are recorded at amortized costNste 3). As of March 29, 2015 and
December 28, 2014 , the amortized cost approxinfaiedalue because of the short-term maturity kigdhly liquid nature of these
investments. We classified these investments asllZsince the fair value estimates are based gkanhabservable inputs for investments
with similar terms and maturities.

The carrying value of our long-term debt was $42llion as of March 29, 2015 and $420 million asDdcember 28, 2014 . The fair
value of our long-term debt was $531 million advafrch 29, 2015 and $527 million as of December22d4 . We estimate the fair value of
our debt utilizing market quotations for debt thate quoted prices in active markets. Since our debs not trade on a daily basis in an
active market, the fair value estimates are basedarket observable inputs based on borrowing ateently available for debt with similar
terms and average maturities (Level 2).

10




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

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

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

The components of net periodic pension cost wefelksvs:

For the Quarters Ended

March 29, 2015 March 30, 2014
Non- Non-
Qualified Qualified All Qualified Qualified All
(In thousands) Plans Plans Plans Plans Plans Plans
Service cost $ 2,98¢ $ — $ 298 $ 2,38¢ % 1 $ 2,38
Interest cost 18,93¢ 2,50z 21,44( 21,11: 2,87t 23,98
Expected return on plan assets (28,775 — (28,77%) (28,460) — (28,460)
Amortization of actuarial loss 9,39 1,27( 10,66 6,59¢ 1,05¢ 7,652
Amortization of prior service (credit) (48€) — (48¢€) (48¢€) — (48€)
Effect of settlement 40,32¢ — 40,32¢ — — —
Net periodic pension cost $ 42,391 $ 3,77 $ 46,16¢ $ 1,15C $ 393C $ 5,08(

During the first quarter of 2015 and 2014, we mpeesion contributions of $2.1 million and $4.2 ioifi , respectively to certain
qualified pension plans. Including the first quadécontributions, we expect to make total conttibns of $8.6 million in 2015 to satisfy
minimum funding requirements.

As part of our strategy to reduce the pension aklibgps and the resulting volatility of our overfatiancial condition, during 2014 we
offered lump-sum payments to certain former empdsyd&he lump-sum payment offers resulted in seéttgroharges due to the acceleration
of the recognition of the accumulated unrecognaetdarial loss. Therefore, we recorded settlemieatges of $40.3 million in connection
with lump-sum payments made in 2015. Total lump-payments were $98.3 million and were made witl desm the qualified pension
plans, not with Company cash. The effect of thimgusum payment offer was to reduce our pensiomatitins by $ 142.8 million .

Multiemployer Plans

During the first quarter of 2015, we recorded & $illion charge related to a partial withdrawalighation under a multiemployer
pension plan.

Other Postretirement Benefits

The components of net periodic postretirement betieEome)/expense were as follows:

For the Quarters Ended

(In thousands) March 29, 201¢ March 30, 201«
Service cost $ 147 $ 147
Interest cost 68¢€ 1,01(
Amortization of actuarial loss 1,30z 1,18¢
Amortization of prior service credit (2,475 (1,600
Net periodic postretirement benefit (income)/exgens $ (337) $ 741
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
(Unaudited)

NOTE 10. INCOME TAXES

The Company had an income tax benefit of $9.4 omilln the first quarter of 2015 and income tax exggeof $3.8 million in the first
quarter of 2014 . The income tax benefit in 2018ue to the $23.8 million loss from continuing cgt@ms before taxes that was impacted by
the two pension charges.

NOTE 11. DISCONTINUED OPERATIONS
New England Media Grouj

In the fourth quarter of 2013, we completed the sdisubstantially all of the assets and operdiidgjlities of the New England Media
Group — consisting of The Boston Globe, BostonGlobm, Boston.com, the T&G, Telegram.com and relptegerties — and our 49%
equity interest in Metro Boston, for $70 millionéash, subject to customary adjustments. The testi@x proceeds from the sale, including a
tax benefit, were $74 million . The results of axtems of the New England Media Group have beessiflad as discontinued operations for
all periods presented.

The results of operations for the New England Mé&liaup presented as discontinued operations arenauzed below.

For the Quarters Ended

(In thousands) March 29, 2015 March 30, 2014
Loss on sale, net of income taxes:
Loss on sale $ — 8 (1,559
Income tax benefit — (56%)
Loss on sale, net of income taxes — (999
Loss from discontinued operations, net of incomesa $ — 3 (999

NOTE 12. EARNINGS/(LOSS) PER SHARE

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

TIMES COMPANY

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS

(Unaudited)

Basic and diluted earnings/(loss) per share haea bempute

(In thousands, except per share data)

d as follows:

For the Quarters Ended

March 29, 201t

March 30, 201+

Amounts attributable to The New York Times Compaoynmon stockholders:

(Loss)/income from continuing operations
Loss from discontinued operations, net of inconxesa
Net (loss)/income

Average number of common shares outstanding:
Basic
Diluted

Basic (loss)/earnings per share attributable toNéw York Times Company common

stockholders:
(Loss)/income from continuing operations
Loss from discontinued operations, net of inconxesa
Net (loss)/income

Diluted (loss)/earnings per share attributabletie New York Times Company common

stockholders:
(Loss)/income from continuing operations
Loss from discontinued operations, net of inconxesa

Net (loss)/income

$ (14,269 $ 2,73
— (994)

$ (14,269 $ 1,74¢
163,98 150,61

163,98 161,92(

$ 0.09 $ 0.0z
0.0C (0.01)

$ (0.09 $ 0.01
$ (0.09 $ 0.02
0.0C (0.01)

$ 0.0 $ 0.01

The difference between basic and diluted sharémtgdiluted shares include the dilutive effecthef assumed exercise of outstanding
securities. Our stock options, stock-settled logmgat performance awards and restricted stock uaitkicthave the most significant impact on

diluted shares.

Securities that could potentially be dilutive areladed from the computation of diluted earningsgi&are when a loss from continu
operations exists or when the exercise price exxcteimarket value of our Class A Common Stockabse their inclusion would result in

anti-dilutive effect on per share amounts.

The number of stock options that was excluded filoencomputation of diluted earnings per share beethey were anti-dilutive was

approximately 8 million in the first quarter of ZDand approximate

ly 7 million in the first quart$r2014 .

NOTE 13. SUPPLEMENTAL STOCKHOLDERS’ EQUITY INFORMAT ION

Stockholders’ equity is summarized as follows:

Total New York Times Total

Company Stockholders’ Noncontrolling Stockholders’
(In thousands) Equity Interest Equity
Balance as of December 28, 2014 $ 726,32¢ $ 2,021 728,34¢
Net loss (14,26) (159 (14,42)
Other comprehensive income, net of tax 24,49: — 24,49:
Effect of issuance of shares 99,82¢ — 99,82¢
Share repurchases (3,800 — (3,800
Dividends declared (6,697 — (6,699
Stock-based compensation 1,93¢ — 1,93¢
Balance as of March 29, 2015 $ 827,83( $ 1,862 829,69:
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THE NEW YORK TIMES COMPANY
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS

(Unaudited)

Total New York Times Total

Company Stockholders’ Noncontrolling Stockholders’
(In thousands) Equity Interest Equity
Balance as of December 29, 2013 $ 842,91 $ 362¢ % 846,53
Net income 1,74% 11C 1,85:
Other comprehensive income, net of tax 3,894 — 3,894
Effect of issuance of shares (1,137) — (1,139
Dividends declared (6,05¢) — (6,05¢)
Stock-based compensation 3,471 — 3,471
Balance as of March 30, 2014 $ 844,82t § 373 % 848,56:

In January 2009, pursuant to a securities purcagseement, we issued warrants to affiliates of@asllim Held, the beneficial owner
of approximately 8% of our Class A Common Stockc(eding the warrants), to purchase 15.9 millghrares of our Class A Common Stoc
a price of $6.3572 per share. On January 14, 2b&5yarrant holders exercised these warrants iraful the Company received cash
proceeds of $101.1 million from this exercise.

On April 13, 2004, our Board of Directors authodzepurchases in an amount up to $400 milbiéour Class A Common Stock. As
December 28, 2014, $91.4 millisemained under this authorization. On January @352the Board of Directors terminated this auttation
and approved a new repurchase authorization of.$I@ilion , equal to the cash proceeds receivethbyCompany from the exercise of
warrants. Under this authorization, the Companyrepased 282,943 Class A shares at cost duringudeter for $3.8 million . As of
April 29, 2015 , repurchases totaled $7.3 milliod $93.8 millionremained under this authorization. Our Board o&Btiors has authorized
to purchase shares from time to time as marketitond permit. There is no expiration date withpest to this authorization.

The following table summarizes the changes in AB{Ctomponent as of March 29, 2015 :

Foreign Total Accumulated

Currency Other
Translation Funded Status Comprehensive

(In thousands) Adjustments  of Benefit Plans Loss
Balance, December 28, 2014 $ 5708 $ (539,500 $ (533,79)
Other comprehensive income before reclassificatibefore tax? (8,527 — (8,527)
Amounts reclassified from accumulated other comgmelve loss, before tak — 49,33¢ 49,33¢
Income tax (benefit)/expenge (3,279 19,59: 16,32(
Net current-period other comprehensive incomeph&tx (5,259 29,74¢ 24,49!
Balance, March 29, 2015 $ 451§ (509,75) $ (509,309

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

The following table summarizes the reclassificagitnom AOCI for the quarter ended March 29, 2015 :

Amounts reclassified

(In thousands) from

Detail about accumulated other comprehensive loss accumulated other  Affect line item in the statement where net

components comprehensive loss income is presented

Funded status of benefit plans:
Amortization of prior service credi $ (2,961) Selling, general & administrative costs
Amortization of actuarial los® 11,97C Selling, general & administrative costs
Pension settlement charge 40,32¢ Pension settlement charge

Total reclassification, before té& 49,33¢

Income tax benefit 19,59: Income tax (benefit)/expense

Total reclassification, net of tax $ 29,74¢

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

(2) There were no reclassifications relating to noncolting interest for the quarter ended March 29,1%0
NOTE 14. SEGMENT INFORMATION

We have one reportable segment that includes TheYeek Times (“The Times”), the International Nevoik Times, NYTimes.com,
international.nytimes.com and related businessestefore, all required segment information candumé in the Condensed Consolidated
Financial Statements.

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

NOTE 15. CONTINGENT LIABILITIES

Restricted Casl

We were required to maintain $30.6 million of riséd cash as of March 29, 2015 and $30.2 mill®efaDecember 28, 2014 ,
primarily related to certain collateral requirenserfor obligations under our workers’ compensapoograms.

Newspaper and Mail Delivere— Publishers’ Pension Fund

In September 2013, the Newspaper and Mail Deliger@ublishers’ Pension Fund (the “Fund”) asseagaeartial withdrawal liability
to the Company in the amount of $26 milli@n the plan years ending May 31, 2012 and 201&maunt that was increased to approxime
$34 million in December 2014, when the Fund issaieevised partial withdrawal liability assessmemtthe plan year ending May 31, 2013.
The Fund claims that when City & Suburban, a retad newsstand distribution subsidiary of the Camynd the largest contributor to the
Fund, ceased operations in 2009, it triggered &reeof more than 70% in contribution base unite#&th of these two plan years. The
Company disagrees with both the Fund’s determinatiat a partial withdrawal occurred and the metthagly by which it calculated the
withdrawal liability and has initiated arbitratigmoceedings. We do not believe that a loss is feban this matter and have not recorded a
loss contingency for the period ended March 2952(However, as required by the Employee Retirertramttme Security Act of 1974, we
have been making the quarterly payments to the Bahtbrth in the demand letters.

Other

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

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

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

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

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

Financial Highlights

For the first quarter of 2015, diluted loss perreifeom continuing operations was $0.09, comparih eiluted earnings per share of
$0.02 for the first quarter of 2014. Diluted eagsrper share from continuing operations excludexggnce, non-operating retirement costs
and special items discussed below (or “adjustadetil earnings per share,” a non-GAAP measure)uith periods were $0.11 and $0.07,
respectively.

The Company had an operating loss in the firsttgeuaf 2015 of $11.1 million, compared with an agérg profit of $22.1 million for
the prior year period. This loss was driven by 8.34million pre-tax pension settlement charge inmeztion with a lump sum payment offer
to certain former employees, as well as a $4.7anilbre-tax charge for a partial withdrawal obligatunder a multiemployer pension plan.
Operating profit before depreciation, amortizatiseyerance, non-operating retirement costs andadfiieens discussed below (or “adjusted
operating profit,” a non-GAAP measure) for suchipgs was $59.2 million and $56.6 million, respeelw

Total revenues decreased slightly in the first terasf 2015 to $384.2 million from $390.4 million the first quarter of 2014.
Compared with the first quarter of 2014, circulatirevenues increased 0.8% in the first quarte0@b2as digital subscription growth and a
print home-delivery price increase for The Timegenthan offset a decline in the number of printiesgold. Circulation revenues from our
digital-only subscription packages increased 14id%e first quarter of 2015 compared with the sgmeod in 2014.

Paid subscribers to digital-only subscription pagsatotaled approximately 957,000 as of March 252 an increase of nearly 20%
compared with the end of the first quarter of 201His growth was largely attributable to improvetiention and higher traffic to the website,
partially as a result of our recent audience dgueknt efforts.

Advertising revenues remained under pressure dthniadirst quarter of 2015 due to continuing sectriends. Total advertising
revenues decreased 5.8% in the first quarter 0 20inpared with the same period in 2014, reflectind.1.1% decrease in print advertising
revenues and a 10.7% increase in digital advegtigmenues. The decrease in print advertising te®also reflected declines associated
our international newspaper as well as foreignemay effects. The increase in digital advertisiegenues reflected growth in our mobile and
video platforms, as well as from Paid Posts, otivaadvertising product, and our programmatic hgychannels.

Compared with the first quarter of 2014, other maes increased 6.5% during the first quarter ob2@tiven primarily by increased
revenues in our conference business as well asdfioe rental income.

Operating costs in the first quarter of 2015 desedat.2% to $350.3 million, compared with $365.8iomi in the first quarter of 2014.
The decrease was primarily due to efficienciesrintmlistribution as well as declines in deprecatand amortization, raw materials and
external printing expenses. Operating costs bafepeeciation, amortization, severance and operating retirement costs discussed belo
“adjusted operating costs,” a non-GAAP measurejatsed 2.6% to $325.0 million during the first demof 2015, compared with $333.8
million in the first quarter of 2014.
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Non-operating retirement costs were flat at $8.8ioniduring the first quarter of 2015 comparedte first quarter of 2014.
Recent Developments
Warrant Exercise and Share Repurchase Program

In January 2009, pursuant to a securities purchgsEement, we issued warrants to affiliates of@aslim Held, the beneficial owner
of approximately 8% of our Class A Common Stoclkc(eding the warrants), to purchase 15.9 millghrares of our Class A Common Stoc
a price of $6.3572 per share. On January 14, 2b&5yarrant holders exercised these warrants iraful the Company received cash
proceeds of $101.1 million from this exercise.

On January 13, 2015, the Board of Directors tertethan existing share repurchase authorizatiorapptbved a new repurchase
authorization of $101.1 million , equal to the casbceeds received by the Company from the exeriseng the first quarter, the Company
repurchased 282,943 Class A shares at cost for$i8i8n . See Note 13 of the Notes to the Condensed Caiasetl Financial Statements
more information.

Pension Settlement Charge and Multiemployer PerBlan Withdrawal Expens

In the first quarter of 2015, we recorded a $40ilian pension settlement charge in connection witlnp-sum payments made to
certain former employees who participated in certpialified pension plans. These lump-sum payntetdsed approximately $98.3 million
and were made with cash from the qualified penplans, not with Company cash. The effect of thisgesum payment offer was to reduce
our pension obligations by $142.8 million .

In the first quarter of 2015, the Company also rded a $4.7 million charge for a partial withdrawaligation under a multiemployer
pension plan.

Outlook

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

For the second quarter of 2015, we expect ciradattvenues to increase at a rate similar to théteofirst quarter of 2015, driven by
the benefit from our digital subscription initiagis and from the most recent home-delivery priceesse for The Times, partially offset by
print weakness. We expect the number of net digithkcriber additions in the second quarter of 201% approximately 30,000, partially
affected by the conversion of our NYT Now mobileguct to a free product and the expected assodigsdn paid digital subscriptions.

We expect advertising trends to remain challengimd) subject to significant month-to-month volatiliin the second quarter of 2015,
we expect advertising revenues to decrease in itkesimgle digits compared with the second quarféti 4, driven by continuing declines in
print. We expect digital advertising revenue tar@ase at a rate similar to that of the first quaofe2015.

Similar to other publishers, we are in the proadsgptimizing our website to meet the new industigle standard on viewability,
which ensures that advertisers only pay for impoessthat have actually been viewed by users. Vigpat this new standard and believe that
it aligns with our strength in engagement. As wewvent to this new standard and make correspondijugments to our website, we expect
that overall ad impressions will decline and assalt, our advertising revenues may be affectethbégy in the second half of the year. In
long term, we expect that this transition will bndigital advertising growth.

We expect other revenues to grow in the low-siniggs in the second quarter of 2015 compared thighsecond quarter of 2014.

We expect operating costs and adjusted operatistg 6o each decrease in the low-single digitsénstrcond quarter of 2015 compared
with the second quarter of 2014. We also beliée¢ tecent expense management efforts, includingfar@e reductions announced in the
fourth quarter of 2014, should allow us to maintaiver operating costs and adjusted operating ¢os2615, relative to 2014 levels.
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We expect non-operating retirement costs in thersbquarter of 2015 to be approximately $9 milllmmpared with $8.3 million in
the second quarter of 2014 due to higher multiegglpension withdrawal costs.

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

» Capital expenditures: $35 million to $45 millii
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RESULTS OF OPERATIONS

The following table presents our consolidated foahresults:

For the Quarters Ended

(In thousands) March 29, 201!  March 30, 201« % Change
Revenues
Circulation 211,47C  $ 209,72: 0.6%
Advertising 149,90t 159,21 (5.8%
Other 22,86: 21,47 6.E%
Total revenues 384,23¢ 390,40t (1.6%
Operating costs
Production costs:
Raw materials 20,27: 22,02¢ (7.9%
Wages and benefits 90,63¢ 88,61¢ 2.3%
Other 45,72: 48,33¢ (5.9%
Total production costs 156,63t 158,98: (1.5%
Selling, general and administrative costs 178,79 186,72 (4.2%
Depreciation and amortization 14,84 20,09: (26.0)%
Total operating costs 350,27 365,79¢ (4.2%
Pension settlement charge 40,32¢ — *
Multiemployer pension plan withdrawal expense 4,69 — *
Early termination charge — 2,55( *
Operating (loss)/profit (11,069 22,05¢ *
Loss from joint ventures (572) (2,147 (73.H%
Interest expense, net 12,19: 13,30: (8.9%
(Loss)/income from continuing operations beforeme taxes (23,829 6,611 *
Income tax (benefit)/expense (9,407 3,76¢ *
(Loss)/income from continuing operations (14,427 2,84 *
Loss from discontinued operations, net of inconxesa — (999 *
Net (loss)/income (14,427 1,85:% *
Net loss/(income) attributable to the noncontrgjlinterest 15¢ (110 *
Net (loss)/income attributable to The New York Ter@ompany common
stockholders (14,267 $ 1,74¢ *

* Represents an increase or decrease in excess &6 b0@ot meaningful.




Revenues
Circulation Revenues

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

Circulation revenues increased in the first quasfe#015 compared with the first quarter of 201énarrily due to growth in our digital
subscription base and the increase in print hontigetlg prices at The Times, offset by a reductiohie number of print copies sold.
Revenues from our digital-only subscription paclsagereaders and replica editions were $46.1 miiliathe first quarter of 2015 compared
with $40.3 million in the first quarter of 2014, arcrease of 14.4%.

Advertising Revenues

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

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

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

For the Quarters Ended

(In thousands) March 29, 201!  March 30, 201« % Change

Display $ 136,43 $ 146,65: (7.00%
Classified 9,32¢ 9,15 1.89%
Other 4,151 3,40¢ 21.¢%
Total $ 149,90¢ $ 159,21: (5.8%

Below is a percentage breakdown of advertisingmaegs (print and digital) for the first quarters26fl5 and 2014:

Display Classified Other Total
2015 91% 6% 3% 100%
2014 92% 6% 2% 10(%

In the first quarter of 2015, total advertisingeaues decreased compared with the first quart2db4, primarily due to lower print
advertising revenues across most advertising cag=gdrint advertising revenues, which represeiifie8% of total advertising revenues,
declined 11.1% in the first quarter of 2015 compasgth the first quarter of 2014. The decreaserint@dvertising included declines
associated with our international newspaper as agelbreign currency effects.

Digital advertising revenues, which represente@%8of total advertising revenues, increased 10.@fitng the first quarter in 2015
compared with the same period in 2014 due to amrase in display advertising, classified and o#ltfertising revenues. The increase in
display advertising primarily resulted from increasn the automotive and media categories, partidiset by declines mainly in the financ
services, telecommunications, and technology caitegidn addition, digital advertising revenue gtbwenefited from growth on our mobile
and video platforms, as well as from Paid Postsaamgprogrammatic buying channels.
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Other Revenues

Other revenues consist primarily of revenues frawsiservices/syndication, digital archives, remeabme, conferences/events and e-
commerce.

Other revenues increased 6.5% in the first quaft2015 compared with the first quarter of 2014seni by higher revenues from our
conference business as well as from rental income.

Operating Costs
Operating costs were as follows:

For the Quarters Ended

(In thousands) March 29, 201t  March 30, 201« % Change
Production costs:
Raw materials $ 20,277 $ 22,02¢ (7.9%
Wages and benefits 90,63¢ 88,61¢ 2.3%
Other 45,72: 48,33¢ (5.9%
Total production costs 156,63t 158,98: (1.5%
Selling, general and administrative costs 178,79 186,72« (4.2%
Depreciation and amortization 14,84« 20,09: (26.1)%
Total operating costs $ 350,27 § 365,79t (4.29%

Production Costs

Production costs decreased in the first quart@0&b compared with the first quarter of 2014 pritgatue to lower raw materials
expense (approximately $2 million). Raw materiadgense decreased as a result of a 14.6% declmawinprint expense in the first quarte
2015 compared with the first quarter of 2014, v@itB% from lower consumption and 5.3% from lowecimg. The decline was patrtially
offset by a 22.0% increase in magazine paper expernbe first quarter of 2015 compared with thistfquarter of 2014, with 25.5% from
higher consumption offset by 3.5% from lower pregitdigher consumption in the first quarter of 20&5ulted primarily from increased
paging in both the Sunday and T Magazines.

Selling, General and Administrative Costs

Selling, general and administrative costs decreastt first quarter of 2015 compared with thetfijuarter of 2014 primarily due to a
decrease in distribution costs (approximately $fion) and a decrease in stock compensation (appraely $2 million), offset by higher
professional fees (approximately $3 million). Lovaéstribution costs were mainly due to contractogghcies.

Depreciation and amortization

Depreciation and amortization decreased in thedinarter 2015 compared with the first quarter @42 primarily due to $4.6 million
of depreciation expense recognized in the firsttgnaf 2014 as a result of the Company’s discamtthuse of certain software products.

Other Items
Pension Settlement Charge

As part of our strategy to reduce our pension aliiigns and the resulting volatility of our overfidiancial condition, during 2014 we
offered lump-sum payments to certain former empdsygarticipating in our qualified pension planse Timp-sum payment offers resulted in
a pension settlement charge due to the accelemattittre recognition of the accumulated unrecognaetdarial loss.
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During the first quarter of 2015, we recorded agi@m settlement charge of $40.3 million in conrmttivith lump-sum payments made
to certain former employees who participated inaprqualified pension plans. These lump-sum paysnaled approximately $98.3
million and were made with cash from the qualiffeghsion plans, not with Company cash. The effethisflump-sum payment offer was to
reduce our pension obligations by $ 142.8 million .

Multiemployer Pension Plan Withdrawal Expense

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

Early Termination Charge

During the first quarter of 2014, we recorded &3$8illion charge for the early termination of atdisution agreement, resulting in
distribution cost savings for the Company.

Advertising Expenses

Expenses incurred to promote our consumer and isingrservices were $21.4 million and $22.0 millior the three-month periods
ended March 29, 2015, and March 30, 2014 , resmdet

Capitalized Computer Software Costs

Capitalized computer software costs included inpi2eiation and amortization” in our Condensed Cédated Statements of
Operations were $2.9 million and $7.5 million fbetthree-month periods ended March 29, 2015 andtv20, 2014 , respectively.

NON-OPERATING ITEMS
Joint Ventures

Loss from joint ventures was $0.6 million in thesfiquarter of 2015 compared with a loss of $2 lligniin the first quarter of 2014.
Interest Expense, Net

Interest expense, net, was as follows:

For the Quarters Ended

(In thousands) March 29, 201t March 30, 201«
Cash interest expense $ 12,16¢ $ 13,05:
Amortization of debt costs and discount on debt 1,21¢ 1,19(
Capitalized interest (52) —
Interest income (1,14 (940
Total interest expense, net $ 12,19: $ 13,30:

Interest expense, net decreased in the first quafrf015 compared with the first quarter of 201dimhy due to a lower level of debt
outstanding as a result of the repayment of thecgral amount of the Company’s 5.0% senior notes (6.0% Notes”) made in the first
quarter of 2015 and debt repurchases made in 2014.

Income Taxes

The Company had an income tax benefit of $9.4 omilln the first quarter of 2015 and income tax exggeof $3.8 million in the first
quarter of 2014 . The income tax benefit in 2018ue to the $23.8 million loss from continuing cgt@mns before taxes that was impacted by
the two pension charges.

Discontinued Operations

New England Media Grouj

In the fourth quarter of 2013, we completed the sdisubstantially all of the assets and operdiidgjlities of the New England Media
Group — consisting of The Boston Globe, BostonGlobm, Boston.com, the T&G, Telegram.com and relptegerties — and our 49%
equity interest in Metro Boston, for approximat8g0 million in cash, subject to customary adjustrteenhe net after-tax proceeds from the
sale, including a tax benefit, were approximatéiy $illion . The results of operations of the NemgEand Media Group have been classified
as discontinued operations for all periods presknte
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The results of operations for the New England Mésliaup presented as discontinued operations arenadzed below.

For the Quarters Ended

(In thousands) March 29, 201! March 30, 201«
Loss on sale, net of income taxes:
Loss on sale — (1,559
Income tax benefit — (56%)
Loss on sale, net of income taxes — (999
Loss from discontinued operations, net of incomxesa $ — (999

Non-GAAP Financial Measures

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

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

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

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

The special items in the first quarter of 2015 dstes of a $40.3 million pension settlement changeonnection with a lump-sum
payment offer to certain former employees and & #llion charge for a partial withdrawal obligationder a multiemployer pension plan.

The special item in the first quarter of 2014 cetesd of a $2.6 million charge for the early terntim of a distribution agreement.

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

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

Non-operating retirement costs include:

* interest cost, expected return on plan assetsmodiaation of actuarial gain and loss componefh{sension expens
» interest cost and amortization of actuarial gaid lass components of retiree medical expense
« all expenses associated with multiemployer pengian withdrawal obligation

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

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

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

For the Quarters Ended
March 29, 2015 March 30, 2014 % Change

Diluted (loss)/earnings per share from continuipgrations $ (0.09 $ 0.0z *
Add:
Severance 0.01 0.01 *
Non-operating retirement costs 0.0z 0.0z *
Special items:
Pension settlement charge 0.1t — *
Multiemployer pension plan withdrawal expense 0.0z — *
Early termination charge — 0.01 *
Adjusted diluted earnings per share from continuipgrations” $ 011 $ 0.07 57.1%

@ Amounts may not add due to rounding.

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

For the Quarters Ended
March 29, 2015 March 30, 2014 % Change

Operating (loss)/profit $ (11,069 $ 22,05¢ *
Add:
Depreciation & amortization 14,84« 20,09: -26.1%
Severance 1,513 3,05¢ -50.2%
Non-operating retirement costs 8,87t 8,871 *
Special items:
Pension settlement charge 40,32¢ — *
Multiemployer pension plan withdrawal expense 4,69 — *
Early termination charge — 2,55( *
Adjusted operating profit $ 59,19¢ $ 56,63: 4.5%

* Represents an increase or decrease in exces308%6r not meaningful.
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Reconciliation of operating costs before depreciain & amortization,

severance and nofpperating retirement costs (or adjusted

operating costs)

Operating costs

Less:
Depreciation & amortization
Severance
Non-operating retirement costs

Adjusted operating costs

Components of noroperating retirement costs®

Pension:
Interest cost
Expected return on plan assets
Amortization and other costs
Non-operating pension costs
Other postretirement benefits:
Interest cost
Amortization and other costs
Non-operating other postretirement benefits costs

Expenses associated with multiemployer pension pithrdrawal obligations

Total non-operating retirement costs

For the Quarters Ended

March 29, 2015  March 30, 2014 % Change
$ 350,27 $ 365,79¢ -4.2%
14,84« 20,09: -26.1%
1,517 3,05¢ -50.2%
8,87t 8,87 *
$ 325,04. % 333,77t -2.€%
For the Quarters Ended
March 29, 2015 March 30, 2014 % Change
$ 21,440 $ 23,98° -10.6%
(28,775 (28,46() 1.1%
10,667 7,652 39.4%
3,33 3,17¢ 4.£%
68¢ 1,01¢( -31.%
1,30z 1,18¢ 10.1%
1,991 2,194 -9.2%
3,552 3,50¢ 1.4%
$ 8,87t $ 8,87 &

®Components of non-operating retirement costs donuiiide special items.

* Represents an increase or decrease in exces308%6r not meaningful.
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LIQUIDITY AND CAPITAL RESOURCES

We believe our cash balance and cash provided ésatipns, in combination with other sources of ¢ash be sufficient to meet our
financing needs over the next twelve months. Aslafch 29, 2015 , we had cash, cash equivalentslamd- and long-term marketable
securities of $847.8 million and total debt anditzdpease obligations of $427.7 million. Accordipgour cash, cash equivalents and
marketable securities exceeded total debt andatdgétse obligations by $420.1 million. Our cast awvestment balances declined during
first quarter of 2015 , primarily due to our repamhof debt and capital lease obligations of $223illfon, variable compensation payments
of $44.0 million to eligible employees, income faayments of $12.5 million, dividend payments of/®@illion and stock repurchases of $
million in cash, offset by proceeds from the mayuof $357.8 million short-term marketable secestand $101.1 million of proceeds from
the exercise of warrants.

In January 2009, pursuant to a securities purcagseement, we issued warrants to affiliates of@asllim Held, the beneficial owner
of approximately 8% of our Class A Common Stoclkc(eding the warrants), to purchase 15.9 millghrares of our Class A Common Stoc
a price of $6.3572 per share. On January 14, 28&5yarrant holders exercised these warrants Iraful the Company received cash
proceeds of $101.1 million from this exercise. @nuhry 13, 2015, the Board of Directors terminatee@xisting share repurchase
authorization and approved a new repurchase aatttmm of $101.1 million , equal to the cash pratseeeceived by the Company from the
exercise. During the first quarter, the Companyrepased 282,943 Class A shares at cost for $3li@miSee Note 13 of the Notes to the
Condensed Consolidated Financial Statements foe inéormation.

On February 19, 2015, our Board of Directors appdoa dividend of $0.04 per share on our Class AGlads B common stock that
was paid on April 23, 2015, to all stockholderseaxford as of the close of business on April 8, 2@ Board of Directors will continue to
evaluate the appropriate dividend level on an amgbiasis in light of our earnings, capital requiests, financial condition, restrictions in ¢
existing indebtedness and other relevant factors.

During the first quarter of 2015 , we made pensiontributions of $2.1 million to certain qualifigénsion plans. Including the first
quarter of contributions, we expect to make totaitdbutions of $8.6 million in 2015 to satisfy mimum funding requirements.

During the first quarter of 2015, we recorded agi@m settlement charge of $40.3 million in connattivith lump-sum payments made
to certain former employees who participated inaserqualified pension plans. These lump-sum paysiEnaled approximately $98.3
million and were made with cash from the qualiffeghsion plans, not with Company cash. The effethisflump-sum payment offer was to
reduce our pension obligations by $ 142.8 million .

Capital Resources

Sources and Uses of Cash

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

For the Quarters Ended

(In thousands) March 29, 201: March 30, 201« % Change
Operating activities $ 11,07: $ (4,449 S
Investing activities $ 211,48¢ $ (164,22) *
Financing activities $ (131,699 $ (5,404 L

* Represents an increase or decrease in exces308br not meaningful.

Operating Activities

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

Net cash provided by operating activities incredadtie first quarter of 2015 compared with thetfguarter of 2014 due to an increase
in operating performance and lower pension contidms. \WWe made contributions to certain qualifiesh@on plans of $2.1 million in the first
quarter of 2015 compared with $4.2 million in tirstfquarter of 2014. Additionally, we received ederal and State income tax refunds of
$10.1 million in the first quarter of 2015.
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Investing Activities

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

Net cash used in investing activities in the fipsarter of 2015 was primarily due to net purchadesarketable securities and capital
expenditures.

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 usédancing activities generally includes the repaytof amounts outstanding under third-
party financing arrangements, the payment of divitde long-term debt and capital lease obligations.

Net cash used in financing activities in the fgaarter of 2015 was primarily due to the repaymaninaturity, of $223.7 millionf our
5.0% Notes, dividend payments of $6.7 million ahdre repurchases of $3.2 million in cash offsetprily by $101.1 million of proceeds
from the exercise of warrants.

Restricted Cash

We were required to maintain $30.6 million and ®3fillion of restricted cash as of March 29, 20h8 ®ecember 28, 2014 ,
respectively, primarily related to certain collalerequirements for obligations under our workemnpensation programs.

Third-Party Financing

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

(In thousands, except percentages) Coupon Rate March 29, 201¢ December 28, 201

Current portion of long-term debt and capital leaseobligations

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

Long-term debt and capital lease obligations

Senior notes due in 2016 6.625% 187,79. 187,60:

Option to repurchase ownership interest in headgrgabuilding in 2019 233,13¢ 232,11¢

Long-term capital lease obligations 6,74( 6,73¢
Total long-term debt and capital lease obligations 427,67( 426,45!

Total debt and capital lease obligations $ 427,67C  $ 650,12(

Based on borrowing rates currently available fdstdeith similar terms and average maturities, tie¥alue of our long-term debt was
approximately $531 million as of March 29, 201%dapproximately $527 million as of December 28, 20We were in compliance with
our covenants under our third-party financing ageanents as of March 29, 2015 .

CRITICAL ACCOUNTING POLICIES

Our critical accounting policies are detailed im dmnual Report on Form 10-K for the year endedddelser 28, 2014 . As of
March 29, 2015, our critical accounting policiessé not changed from December 28, 2014 .

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 28, 2014 . As of March 29, 2015 , ourremthal obligations and off-sheet balance sheangements have not changed materially
from December 28, 2014 .
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FORWARD-LOOKING STATEMENTS

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

By their nature, forward-looking statements argjesttito risks and uncertainties that could causeadcesults to differ materially from
those anticipated in any such statements. You dhmear this in mind as you consider forwéwdking statements. Factors that we think cc
individually or in the aggregate, cause our actaallts to differ materially from expected and tnistal results include those described in our
Annual Report on Form 10-K for the year ended Ddmemn28, 2014 , as well as other risks and factteatified from time to time in our SEC
filings.

Item 3. Quantitative and Qualitative Disclosures Alput Market Risk

Our Annual Report on Form 10-K for the year ended@nber 28, 2014 , details our disclosures abotkahdsk. As of March 29,
2015 , there were no material changes in our maiset from December 28, 2014 .
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Item 4. Controls and Procedures
EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES

Our management, with the participation of our ppatexecutive officer and our principal financtdficer, evaluated the effectiveness
of our disclosure controls and procedures (as ddfin Rules 13a-15(e) and 15d-15(e) of the Seesrkixchange Act of 1934) asMérch 29
2015 . Based upon such evaluation, our principatetive officer and principal financial officer adnded that our disclosure controls and
procedures were effective to ensure that the indgion required to be disclosed by us in the repbaswe file or submit under the Securities
Exchange Act of 1934 is recorded, processed, suinethand reported within the time periods specifiethe SEC’s rules and forms, and is
accumulated and communicated to our managemehiding our principal executive officer and prindifimancial officer, as appropriate to
allow timely decisions regarding required discl@sur

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTIN G

There were no changes in our internal control dimancial reporting during the quarter ended Ma2éh2015 , that have materially
affected, or are reasonably likely to materiallieaf, our internal control over financial reporting

PART Il. OTHER INFORMATION

Iltem 1. Legal Proceedings

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

Newspaper and Mail Deliverers — Publishers’ PensioRund

In September 2013, the Newspaper and Mail Deliger@ublishers’ Pension Fund (the “Fund”) asseagaeartial withdrawal liability
to the Company in the amount of $26 million for than years ending May 31, 2012 and 2013, an antbahtvas increased to approximal
$34 million in December 2014, when the Fund issaieevised partial withdrawal liability assessmemtthe plan year ending May 31, 2013.
The Fund claims that when City & Suburban, a retad newsstand distribution subsidiary of the Camynd the largest contributor to the
Fund, ceased operations in 2009, it triggered &reeof more than 70% in contribution base unite#&th of these two plan years. The
Company disagrees with both the Fund’s determinatiat a partial withdrawal occurred and the metthagly by which it calculated the
withdrawal liability and has initiated arbitratigmoceedings. We do not believe that a loss is fleban this matter and have not recorded a
loss contingency for the period ended March 2952(However, as required by the Employee Retirertremttme Security Act of 1974, we
have been making the quarterly payments to the Bahtbrth in the demand letters.

Item 1A. Risk Factors

There have been no material changes to our rigkraas set forth in “ltem 1A — Risk Factors” inrcdnnual Report on Form 10-K
for the year ended December 28, 2014 .
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Item 2. Unregistered Sales of Equity Securities andse of Proceeds

(c) Issuer Purchases of Equity Securittes

Maximum
number (or
approximate
dollar value)
Total number of of shares of
shares of Class A Class A
Common Stock Common
Average purchased Stock that may
Total number of price paid as part of yet be
shares of Class A per share of publicly purchased
Common Stock Class A announced plans under the plans
purchased Common Stock or programs or programs
Period () (b) (c) (d)
December 29, 2014 - February 1, 2015 — = = $ 101,079,00
February 2, 2015 - March 1, 2015
2,150 13.99 2,150 $ 101,049,00
March 2, 2015 - March 29, 2015
280,793 13.45 280,793 $ 97,279,00
Total for the first quarter of 2015 282,943 13.55 282,943 $ 97,279,00

(1) On April 13, 2004, our Board of Directors authorized repurchases in an amount up to $400 million of our Class A Common Stock. As of December 28, 2014,
$91.4 million remained under this authorization. On January 13, 2015, the Board of Directors terminated this authorization and approved a new repurchase
authorization of $101.1 million, equal to the cash proceeds received by the Company from an exercise of warrants. As of April 29, 2015 , repurchases totaled
$7.3 million and $93.8 million remained under this authorization. All purchases were made pursuant to our publicly announced share repurchase program.
Our Board of Directors has authorized us to purchase shares from time to time as market conditions permit. There is no expiration date with respect to this
authorization.
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Item 6. Exhibits
An exhibit index has been filed as part of this @erdy Report on Form 10-Q and is incorporated imebbg reference.
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SIGNATURES

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

THE NEW YORK TIMES COMPANY
(Registrant)

Date:May 6, 2015 /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

12

311

31.2

32.1

32.2

101.INS

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE

Exhibit Index to Quarterly Report on Form 10-Q
For the Quarter Ended March 29, 2015

Amendment No. 7 to The New York Times Companiespfmental Retirement and Investment Plan,
amended April 2, 2015 and effective February 19520

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 1350adopted pursuant to Section 906 of the Sarbarks+O
Act of 2002.

Certification pursuant to 18 U.S.C. Section 13%0adopted pursuant to Section 906 of the Sarbarks+O
Act 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 Doenin
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EXHIBIT 10.1

THE NEW YORK TIMES COMPANIES
SUPPLEMENTAL RETIREMENT AND INVESTMENT PLAN
AMENDMENT NO. 7

THIS INSTRUMENT made as of the 2nd day of April,130 by the ERISA Management Committee

“Committee”) of The New York Times Company (the ‘i@pany”).

WITNESSETH

WHEREAS, the Company maintains The New York Timesm@anies Supplemental Retirement

Investment Plan, as restated in its entirety affecfanuary 1, 2011 (the “Planfyr the benefit of certain eligik

employees; and
WHEREAS, pursuant to Section 12.01 of the PlanGbmmittee has the authority to amend the Plan; and
WHEREAS, in accordance with the February 19, 20darB of Directors resolution renewing its delegad

of authority to the Compensation Committee andRimance Committee, the Committee desires to amemdPlan t

clarify the delegation of authority with regard approval of discretionary Profit Sharing Contrilomis, and th

amendment, merger and termination of the Plan;

NOW, THEREFORE, the Plan is hereby amended effecs/of February 19, 2015 as follows:

1. The first sentence in Section 3.02(b) is he@bgnded to read as follows:

“Upon approval by the Compensation Committee, anl&ep shall within the time permitted by Sect
404(a)(6) of the Code, contribute a discretionamyfiPSharing Contribution for each eligible Paipiant’s
Earnings (taking into account only such Earningsaes paid after the date the Employee becon
Participant) for those Participants who have gatisthe eligibility requirements of Section 2.01(d)




2. The first sentence of Section 12.01 of the Bdrereby deleted in its entirety and

replaced with the following:

“The Compensation Committee has the right to moaifer or amend the Plan or the Trust Agreer
from time to time, to any extent that it may deedvisable. Notwithstanding the foregoing, the ER
Management Committee shall have the authority terahthe Plan and Trust Agreement, if such acti
necessary or desirable and is (i) required by @ensure the Plan’s and the Trastontinued complian
with and qualification under Sections 401 and 50the Code and the applicable provisions of ERIS¥
the appropriate provisions of any subsequent agpkclaws; (i) required to comply with the termisa
collective bargaining agreement; (iii) administvatin nature; or (iv) not projected to require aorease i
costs to the Company in excess of $2.5 milliongagendar year.”

3. Section 12.02 of the Plan is hereby amendediting the following to the beginning of that Sentio

4.

following:

“The Compensation Committee, or the ERISA Manager@emmittee provided the projected costs tc
Company do not exceed $2.5 million per calendar,yeay authorize the merger, consolidation or fiex
of assets and liabilities of the Plan in accordamitle this Section 12.02.”

The first sentence of Section 12.04 of the Plaheseby deleted in its entirety and replaced witt

“The Compensation Committee, or the ERISA Manager@emmittee provided the projected costs tc
Company do not exceed $2.5 million per calendar,y@ay terminate the Plan or completely discont
contributions under the Plan for any reason atteng.”

IN WITNESS WHEREOF, the ERISA Management Commitiedhe New York Times Company has cat

this amendment to be executed by a duly appointdlmer as of the date first set forth above.

ERISA MANAGEMENT COMMITTEE

By: _/s/ R. Anthony Benten




EXHIBIT 12
The New York Times Company Ratio of Earnings to Fied Charges (Unaudited)

For the three For the Years Ended
months endec

March 29, December 28, December 29, December 30, December 25, December 26,
(In thousands, except ratio) 2015 2014 2013 2012 2011 2010

Earnings/(loss) from continuing operation:
before fixed charges

Earnings/(loss) from continuing operations
before income taxes, noncontrolling interest

and (loss)/income from joint ventures $ (23,25¢ $ 38,21¢ $ 98,01+ $ 255,62: $ 66,28: $ 52,47«
Distributed earning from less than fifty-

percent owned affiliates — 3,91« 1,40( 9,251 3,462 8,32
Adjusted pre-tax earnings/(loss) from

continuing operations (23,25¢) 42,13: 99,41« 264,87 69,74¢ 60,79¢
Fixed charges less capitalized interest 14,497 62,86¢ 63,03: 67,24: 90,25: 92,14:
Earnings/(loss) from continuing operations

before fixed charges $ (8,759 $ 105,00: $ 162,44t $ 332,11 $ 159,99¢ $ 152,94.

Fixed charges
Interest expense, net of capitalized

interest® $ 13,33:  $ 58,91« $ 59,58¢ $ 63,21¢ $ 85,69: $ 86,29:
Capitalized interest 51 152 — 17 427 29¢
Portion of rentals representative of interest

factor 1,164 3,95¢ 3,44¢ 4,02 4,55¢ 5,852
Total fixed charges $ 14,54¢ $ 63,02: $ 63,03: $ 67,26( $ 90,67¢ $ 92,44:
Ratio of earnings to fixed charge8 — 1.67 2.5¢ 4.9¢ 1.7¢€ 1.65

Note:  The Ratio of Earnings to Fixed Charges should lz&l i@ conjunction with this Quarterly Report on Fod0-Q, as well as the Annual Report on
Form 1(-K for the year ended December 28, 2014 for The Xesk Times Company (the “Company”).

1) The Company’s policy is to classify interest expersognized on uncertain tax positions as incaxekpense. The Company has excluded
interest expense recognized on uncertain tax postirom the Ratio of Earnings to Fixed Charges.

2) For the period ended March 29, 2015, earnings vesefficient to cover fixed charges by approxima®&23 million.



EXHIBIT 31.1

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

I, Mark Thompson, certify that:

1.
2.

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

Based on my knowledge, this report does notato@ny untrue statement of a material fact ort dénstate a material fact necessary to

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

period covered by this report;

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

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

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

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

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

(@) Designed such disclosure controls and proesgar caused such disclosure controls and proesdoibe designed under our
supervision, to ensure that material informatidatneg to the registrant, including its consolidhgubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pnegh

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

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

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

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

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

functions):

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

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

Date: May 6, 2015

/sl M ARK T HOMPSON

Mark Thompson
Chief Executive Officer



EXHIBIT 31.2

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

I, James M. Follo, certify that:

1.
2.

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

Based on my knowledge, this report does notato@ny untrue statement of a material fact ort dénstate a material fact necessary to

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

period covered by this report;

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

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

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

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

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

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

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

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

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

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

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

functions):

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

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

Date: May 6, 2015

/s/ JAMES M. FoLLO

James M. Follo
Chief Financial Officer



EXHIBIT 32.1

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

In connection with the Quarterly Report on FormQ@f The New York Times Company (the “Company”) floe quarter ended
March 29, 2015, as filed with the Securities andiange Commission on the date hereof (the “RepdrttMark Thompson, Chief Executive

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

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

May 6, 2015

/sl M ARK T HOMPSON
Mark Thompson
Chief Executive Officer




EXHIBIT 32.2

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

In connection with the Quarterly Report on FormQ@f The New York Times Company (the “Company”) floe quarter ended
March 29, 2015, as filed with the Securities andiiange Commission on the date hereof (the “Repdrtlames M. Follo, Chief Financial
Officer of the Company, certify, pursuant to 18 I€S81350, as adopted pursuant to Section 906ecbarbanes-Oxley Act of 2002, that,
based on my knowledge:

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

May 6, 2015
/sl JAMES M. FoLLO

James M. Follo
Chief Financial Officer




