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

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): October 1, 2014

The New York Times Company
(Exact name of registrant as specified in its charter)

New York

1-5837

13-1102020

(State or other jurisdiction
of incorporation)

(Commission
File Number)

(I.R.S. Employer
Identification No.)

620 Eighth Avenue, New York, New York

10018

(Address of principal executive offices)

(Zip Code)

Registrant’s telephone number, including area code: (212) 556-1234

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions (see General Instruction A.2. below):


Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)



Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)



Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))



Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 2.02

Results of Operations and Financial Condition.

On October 1, 2014, The New York Times Company (the “Company”) provided a communication to employees that included certain
information regarding the Company’s revenues and expenses for the three-month period ended September 28, 2014. A copy of this employee
communication is filed as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference herein.
Item 8.01

Other Items.

On October 1, 2014, the Company provided a communication to employees, a copy of which is filed as Exhibit 99.1 to this Current
Report on Form 8-K and is incorporated by reference herein.
Some of the statements included in Exhibit 99.1 to this Current Report on Form 8-K, particularly those regarding expected revenues,
expenses and profitability, are forward-looking statements that involve risks and uncertainties, and actual results could differ materially from
those predicted by such forward-looking statements. These risks and uncertainties include changes in the business and competitive environment
in which the Company operates, the impact of national and local conditions and developments in technology, each of which could influence the
levels (rate and volume) of the Company’s circulation and advertising, the growth of its digital businesses and the implementation of its
strategic initiatives. The Company’s actual results could also be impacted by the other risks detailed from time to time in its publicly filed
documents, including its Annual Report on Form 10-K for the year ended December 29, 2013. The Company undertakes no obligation to
publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.
Item 9.01

Financial Statements and Exhibits.

(d) Exhibits
Exhibit
Number

Exhibit 99.1

Description

The New York Times Company employee communication dated October 1, 2014

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned hereunto duly authorized.
THE NEW YORK TIMES COMPANY
Date: October 1, 2014

By: /s/ Kenneth A. Richieri
Kenneth A. Richieri
Executive Vice President and General Counsel

Exhibit List
Exhibit
Number

Exhibit 99.1

Description

The New York Times Company employee communication dated October 1, 2014

Exhibit 99.1
Dear Colleagues:
We wanted to update you on some news – about our strategy and our new products but also, regrettably, about the need for a number of
buyouts and layoffs across the company. The job losses are necessary to control our costs and to allow us to continue to invest in the digital
future of The New York Times, but we know that they will be painful both for the individuals affected and for their colleagues.
The reduction in positions will vary across the company. In some parts of the business side, previous rounds of job cuts have been so
great that the scope for further headcount loss is marginal, but there will be job losses in some departments and we will be offering buyouts to
senior managers (those in bands 1 & 2) in the print, digital and advertising divisions. More specific information about jobs in each area of the
company will be provided by your managers very soon.
We are reducing the cost base of the company to safeguard the long-term profitability of The Times, not because of any short-term
business difficulties. For some perspective, we want to update you on the quarter that ended this past Sunday, which we expect will reflect
some significant progress, as well as some continuing challenges.
Boosted by Paid Posts, growth in smartphone and video, and the energy and commitment of our advertising team, we expect digital
advertising to show approximately 16% growth in the quarter, the best quarterly performance since 2010. Print advertising is notoriously
volatile and the third quarter was no exception, with weakness in July and August followed by a more robust September. The combination of
that September rally and the marked growth on the digital side means that instead of the “mid-single digit decline” we predicted, total
company-wide advertising revenue is expected to be roughly flat in the quarter.
We also made progress in digital subscriptions in Q3 and estimate that we will have added more than 40,000 net new digital subscribers,
the largest number of quarterly additions since 2012, with a higher proportion of new core subscribers than in the previous quarter and an
encouraging number of new international subscribers. Accordingly, we now expect modest growth in the quarter in our total circulation
revenues.
However, our operating costs will be up in Q3 in the low- to mid-single digit percentage range (excluding severance) and as a result, our
profitability for the quarter and the year as a whole is still expected to be lower than last year. This is in line with our previous guidance to the
market, but it’s a reminder that the combination of the continuing secular pressure on our high margin print advertising revenue and the need
for investment in the future is impacting our profitability and for this reason, we are now focused on cutting our costs.
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As we embark on these cost reductions we recognize that we must preserve and in some cases develop and expand the activities and
capabilities on which future growth depends. As a result, we will largely exclude some critical areas like digital technology and core products
from the reductions and we will invest heavily over the coming months on initiatives that support our growth strategy. These include mobile,
audience development, our digital product portfolio, advertising and targeted areas of print.
Let’s turn to what lies ahead. We remain committed to our core strategy of growing our long-term revenues and profits by building on the
talent of our journalists and the reputation of The New York Times and making a successful transition from a print to a digitally focused
business model. Building a strong portfolio of digital offerings is a key part of this strategy. Despite the strong third quarter for digital
subscriptions, we recognize that our suite of products and offers needs further development.
NYT Now is a terrific app and has struck a chord with younger users, many of them entirely new to The Times. However our effort to
define and market a lower-priced subscription offer on the web and core apps has proven much less successful. So we’ve decided to split those
two efforts. We will continue to back NYT Now as a smartphone-only product, aimed at new and younger audiences and we’ve already begun
to test other, more intuitive lower-priced subscription offers.
NYT Opinion also attracted early passionate loyalists and it too broke new ground for The Times in the curation of the rest of the Web.
We’ve learned some important editorial and design lessons from it that will be invaluable as we grapple with the continued challenges and
opportunities of mobile. But, four months after the launch of the app, it hasn’t attracted the kind of new audience it would need to be truly
scalable. So we’ve decided to sunset the app, though we will continue to sell access to the Opinion section of the Web site as a separate
subscription offer.
As you all likely know, we took a different approach with Cooking , building awareness and usage of the product before consideration of
a paid subscription model. We learned this week that by the end of September, just two weeks after its official launch, the product had more
than a million unique visitors – a stunning achievement which bodes very well for Cooking’s future success.
Times Premier got off to a strong start and we’re now focusing more resources on improving and enriching the range and richness of the
content available to subscribers of the product designed for our most committed readers.
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We shouldn’t be surprised that we’ve enjoyed different levels of success with different products. They are all experiments, which we are
determined to treat as such: to learn, pivot and, where necessary, make prompt decisions about them. We believe that this process of
exploration and experimentation is essential to future growth at The New York Times and we will continue to support and fund it.
There are good reasons to be confident about the future of The New York Times: the undiminished quality of our journalism, our strong
financial position, a brilliant executive editor with a formidable new leadership team, a clear strategy and – particularly thanks to the
Innovation Report – a fresh impetus for change and experimentation.
Our present strength and future success both depend on your commitment to The New York Times and its mission. We thank you for all
you do.
Arthur and Mark
3

