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This section highlights specific risks that could affect us and our businesses. You should carefully consider each of the
following risks, as well as the other information included in this Annual Report on Form 10- K. Our business, financial
condition, results of operations and / or the price of our publicly traded securities could be materially adversely affected by any
or all of these risks, or by other risks or uncertainties not presently known or currently deemed immaterial, that may adversely
affect us in the future. Risks Related to Our Business and Industry We face significant competition in all aspects of our business.
We operate in a highly competitive environment thatis-subject to rapid change. We compete for audience share and subscribers,
as well as subscription, advertising and other revenues such as licensing and affiliate referral revenues. Our competitors include
content providers and distributors, as-wel-as-news aggregators, search engines, social media platforms , streaming services and
emerging-products and tools powered by generative Al. Competition among these companies is robust, and new competitors can
quickly emerge and have in recent years . Our ability to compete effectively depends on many factors beth-within and beyond
our control ;- These factors inehading-include ameng-others-:  our ability to continue delivering a breadth of high- quality
journalism and content that is interesting and relevant to our audience; ¢ our reputation and brand strength relative to those of our
competitors; ¢ the popularity, usefulness, ease of use, format, performance, reliability and value of our digital products 5

eompared-with-these-of-our-eompetitors-; * the %uitamed engagement of our audlence dlrectly Wlth our productq +e-our-abilityto

in moblle app stores ; ® ;eompared-with-the-vistbitity-ofour eempeﬁtefs-ablhty to reach new users in the United States and

abroad; * our ablllty to develop, maintain and monetize our products; * our products’ pricing and subscription plans and
our content access models ; < our ability to effectively protect our intellectual property, including from unauthorized use by
generative Al developers in ways that sas~harm our brand and promote the spread of misinformation; ¢ our marketing and
selling efforts, including our ability to differentiate our productq and services from thoqe of our competltorq * our ablhty to

attract, retain ;-and motivate talented employees 74 W 0
disetphines;-ameng-others;-who are in high demand; « our ablhty to prov1de advertisers with a Compelhng return on their
investments; and ¢ our ability to manage and grow our business in a cost- effective manner. Some of our current and potential
competitors provide free and / or lower- priced alternatives to our products, and / or have greater resources than we do, which
may allow them to compete more effectively than us. Developments in generative Al are increasing such competition , and
some of our current and potential competitors may develop new or enhanced products and services or leverage new
technologies more quickly or successfully than we are able to . In addition, several companies with competing news
journalism destinations, subscriptions and other products, such as Apple and Alphabet, control how content is discovered,
displayed and monetized in some of the primary environments in which we develop relationships with users, and therefore can
affect our ability to compete effectively. Some of these companies encourage their large audiences to access our content, or
derivations thereof, and / or competing content within their products, impacting our ability to attract, engage and monetize
users directly within our products. In addition, we rely on third- party platforms for a significant portion of our affiliate
referral revenue while competing with such platforms for product discovery and recommendation audiences . Our ability
to grow the size and profitability of our subscriber base depends on many factors ybeth-within and beyond our control, and a
failure to do so could adversely affect our results of operations and business. Revenue-fromsubseriptions— Subscription
revenues to-our-digital-and-print-produets-makes— make up a-the majority of our total revenue. Our future growth and
profitability depend upon our ability to retain, grow and effectively monetize our audience and subscriber base in the United
States and abroad . We have invested and -for-eurnewsproduetas-wel-will asThe-Athletie-and-continue to invest
s1gn1f1cant resources in our et-heikpfe&ue’fs—P—l-B—efforts to do so, 1nclud1ng our THE N EW YORK TIMES COMPANY P

iﬁ-etu“effefts—te—de—se—me}udiﬂg—etuﬂnve%nnenti in cross- product mtegratlom
subseription-paekage-, but there is no assurance that we will be able to successfully grow our subscriber base in line with our

expectations, or that we will be able to do so without taking steps such as adjusting our pricing or incurring subscription
acquisition costs that could adversely affect our subscription revenues, margin and / or profitability. Our ability to attract and
grow our digital subscriber base depends on the size of our audience and its sustained engagement directly with our products,
including the breadth, depth and frequency of use. The size and engagement of our audience depends on many factors beth
within and beyond our control, including the qlze and %peed of development of the markets for high—quatity; Enghsh—language

or-our pl‘OdllCtSﬁﬂd-tOjﬂﬂfﬁ&hSﬂ‘l— §1gn1flcant news,

fhe—fefma-t—&ﬂd—bfe&dﬁref—eﬁr—effeﬁngs— varied and Changlng consumer expectations and behav10r% (1nclud1ng consumers’

interest in or avoidance of news content and methods of consuming news ); public awareness of our brands and sentiment
about independent journalism and our brands, content and products; the free access we provide to our content; and the
format and breadth of our offerings, among other factors. The size and engagement of our audience also depends on our
ability to successfully manage changes implemented by search engines and-, social media platforms erpetential-and operating
systems and changes in the digital information ecosystem, including related to generative Al, that affect or could affect the

visibility of and traffic to our content ;ameng-otherfaetors-. The visibility size-and-engagement-of and traffic to our content



audienee-also-depends in part on referrals from third- party platforms : 3 a-pla 3 are
direct consumers to our content. These third- party platforms 1ncreasmgly prlorltlze formats and content that are Wlthln thelr
platforms (such as Al- generated content) and / or outside of our primary offerings and may vary their emphasis on what
content to highlight for users. This has caused, and we expect may continue to cause, referrals from these platforms to our
content to diminish-decrease . Additionally, search engine results and digital marketplace and mobile app store rankings are
based on algorithms that are changed frequently, without notice or explanation. Any failure to successfully manage and adapt to
changes in how our content, apps, products and services are discovered, prioritized, displayed and monetized could significantly
decrease our traffic. Consumers’ willingness to subscribe to our products may depend on a variety of factors, including our
subscription plans and pricing, the perceived differentiated value of being a subscriber, consumers’ discretionary spending
habits, and our marketing expenditures and effectiveness, as well as the factors described above that impact the size and
engagement of our audience and other factors within and outside our control. Our continued expanstor-subscriber growth will
depend on our ability to adapt, on a cost- effective basis, our content, products, pricing, marketing and payment processing
systems for new-audtenees-increasing numbers of subscribers . As we increase the size of our subscriber base, we expect it
will become increasingly difficult to maintain our rate of growth. We must also manage the rate at which subscriptions to our
products are canceled — what we refer to as our “ churn. ” Subscriptions are canceled for a variety of reasons, including the
factors described above that impact the size and engagement of our audience and consumers’ willingness to subscribe to our
products as well as: subscribers’ perception that they do not engage with our content sufficiently, the end of a subscriber’ s
promotional pricing (which is an important aspect of our strategy) or other adjustments in our subscription pricing, changes in
the payment industry (such as changes in payment regulations, standards or policies, including related to renewal and
cancellation notice requirements, and the introduction of new subscription management tools), and the expiration or replacement
of subscribers’ credit cards. New subscriber cohorts may not retain at the same rate as prior cohorts of subscribers, particularly
as we endeavor to encourage users who may spend less time with our products to subscribe. The future growth of our business
and profitability also depends on our ability to successfully monetize our subscriber relationships. We are investing in efforts to
encourage subscribers to use and pay for multiple products, primarily through our multiproduct multi—preduet-digital bundle,
but there can be no assurance that such efforts will continue to be successful in attracting and retaining subscribers. We have
also invested in efforts to align our pricing model with users” willingness to pay and the growing value of our products , and
may continue to implement changes in our pricing, subscription plans or pricing model that could have an adverse impact on our
ability to attract, engage and retain subscribers and / or on our subscription revenues and profitability. The number of print
subscribers continues to decline as the media industry has transitioned from being primarily print- focused to digital , and we do
not expect this trend to reverse. We are s#be-limited in our ability to offset the resulting print revenue declines with revenue
from home- delivery price increases, particularly as our print products beeeme-continue to be more expensive relative to other
media alternatives, including our digital products. If we are unable to offset and ultimately replace continued print subscription
revenue declines with other sources of revenue, such as P. 10 —- THE NEW YORK TIMES COMPANY —R—digital
subscriptions, or if print subscription revenue declines at a faster rate than we anticipate, our operating results will be adversely
affected . Our ability to attract, retain and monetize a significant portion of our users is dependent on third parties. If
these third parties make changes outside of our control, it could adversely affect our business, financial condition and
results of operations. Our ability to attract, retain and monetize a portion of our users is dependent upon platforms
owned by third parties. For example, some of our subscribers choose to subscribe to our products through third- party
app stores operated by Apple and Alphabet, and we rely on third- party platforms for our affiliate referral revenue. If
these third parties do not continue to provide their services as we expect or adversely change their fees, commissions or
terms for doing so, and if we are unable to adapt effectively to these changes, it could result in a loss of users or revenue,
the ineffective monetization of products and / or other missed opportunities; increase our costs; damage our reputation;
and adversely affect our financial results. In addition, we are reliant on accurate and timely reporting from these third-
party platforms to accurately report certain financial results . Our user and other metrics are subject to inherent challenges
in measurement, and real or perceived inaccuracies in those metrics may harm our reputation and our business. We track certain
metrics, such as registered users, subscribers and average revenue per subscriber (which we refer to as “ average revenue per
user ” or “ ARPU ”), which are used to measure our performance and which we use to evaluate growth trends and make strategic
decisions. These metrics are calculated using internal Company data as well as information we receive from third parties and
are subject to inherent challenges in measurement. For example, there may be individuals who have multiple Times
subscriptions or registrations, which we treat as multiple subscribers or registrations, as well as single subscriptions and
registrations that are used by more than one person. In addition, we rely on estimates in calculating subscriber and subscription
metrics in connection with group corporate and educational subscriptions. The complex systems, processes and methodologies
used to measure these metrics require significant effort, judgment and design inputs, and are susceptible to human error,
technical and coding errors and other vulnerabilities, including those in hardware devices, operating systems and other third-
party products or services on which we rely. We also depend on accurate reporting by third parties such as Apple and Alphabet,
as some of our subscribers purchase their subscriptions through these intermediaries, and our control over the information
available to us from these third parties is limited. Accordingly, our metrics may not reflect the actual number of people using
our products. Inaccuracies or limitations in these metrics may affect our understanding of certain details of our business, which
could result in suboptimal business decisions and / or affect our longer- term strategies. In addition, we are continually seeking
to improve our estimates of these metrics, which requires continued investment, and, as our tools and methodologies for
measuring these metrics evolve, there may be unexpected changes to our metrics. Real or perceived inaccuracies in our reported
metrics could harm our reputation and / or subject us to legal or regulatory actions and / or adversely affect our operating and
financial results. Our advertising revenues are affected by numerous factors, including market dynamics, evolving digital




advertising trends and the evolution of our strategy. We derive substantial revenues from the sale of advertising in our products.
Our advertising bustess-is-revenues are sensitive to the macroeconomlc enV1r0nrnent as advertlser budgets can fluctuate
substantially in response to changing economic conditions. Qur Within-the-digital-and-a acdvertistng-matkets bility to
compete successfully for advertising budgets will depend on, among other thlngs our ability to engage and grow digital-and
andie-audiences, collect and leverage data, and demonstrate the value of our advertising and the effectiveness of our products to
advertisers. In determining whether to buy advertising with us, advertisers may consider factors such as the demand for our
products, the-focus of our coverage ( ireluding-and reluctance to appear adjacent to some news topics), size and demographics
of our audience , public sentiment about our brands , advertising rates, targeting capabilities, results observed by advertisers,
and perceived effectiveness of advertising offerings and alternative advertising options. Companies with large digital platforms,
which have greater audience reach, audience data and targeting capabilities than we do, command a large share of the digital
advertising market, and we anticipate that this will continue. In addition, there is increasing demand for digital advertising in
formats that are dominated by these platforms, particularly vertical short- form video and streaming, and we may not be able to
compete effectively in these formats. The remaining market is subject to significant competition among publishers and other
content THE NEW YORK TIMES COMPANY - P. 11 providers, and audience fragmentation. These dynamics have
affected, and will likely continue to affect, our ability to attract and retain advertisers and to maintain or increase our advertising
rates and resulting revenues . Digital advertising networks and exchanges with real- time bidding and other programmatic
buying channels that allow advertisers to buy audiences at scale also play a significant role in the marketplace and represent
another source of competition. They have caused and may continue to cause further downward pricing pressure and the loss of a
direct relationship with marketers, especially during periods of economic downturn. The evolving standards for delivery of
digital advertising, as well as the development and implementation of technology, regulations, policies, practices and consumer
expectations that adversely affect our ability to deliver, target or measure the effectiveness of advertising (including blocking the
display of advertising, the phase- out of browser support for third- party cookies and of mobile operating systems for advertising
identifiers, rapidly evolving P42—TFHENEW-YORKFIMES-COMPANY-privacy regulations and platform requirements
providing for additional consumer rights), may also adversely affect our advertising revenues if we are unable to develop
effective solutions to mitigate their impact. Our digital advertising offerings include products that use proprietary first- party
data to target and generate predictive insights and help inform our clients’ advertising strategies. Our ability to quickly and
effectively evolve these products; the volume, quality, and price of competitive products; and continued changes to industry
regulation all have the potential to impact the success of this strategy. Our digital advertising operations also rely on
technologies (particularly ad servers) that, if interrupted or meaningfully changed, or if the providers leverage their power to
alter the economic structure, could have an adverse impact on our advertising revenues, operating costs and / or operating
results. The relative proportions of digital traffic we receive from different platforms, such as apps, desktop web and mobile
web, have changed over time and may continue to change, in part as a result of changes to the algorithms of digital platforms
over which we have no control. If we do not adapt to differences in traffic and yield among these platforms, this could adversely
affect our advertising revenues. Although print advertising revenue represents a significant portion of our total advertising
revenue, our revenues from print advertising continue to decline over time and we do not expect this trend to reverse. Print
advertising revenue may decline more quickly than we anticipate, which could create additional pressure on our profitability.
Our brand and reputation are key assets of the Company. Negative perceptions or publicity could adversely affect our business,
financial condition and results of operations. We believe The New York Times brand is a powerful and trusted brand with a
reputation for high- quality independent journalism and content, and this brand is a key element of our business. Our brands;
tnetuding-The-New York Times brand , as well as our other brands, including The Athletic and-, Cooking, Games and
Wirecutter, might be damaged by incidents that erode consumer trust (such as negative publicity), a perception that our
journalism is unreliable or biased , or a decline in the perceived value of independent journalism or general trust in the media,
which may be in part as a result of changlng political and cultural environments in the United States and abroad et active
campalgns by domestlc a-nd—or 1nternat10nal pohtlcal and-or commercial actors —We-may-introduee-new produets-orserviees-that
i ely-a or brand-changes in the information ecosystem . Our brand and
reputatlon could also be adversely 1rnpacted by negatlve claims or publicity regarding the Company or its operations, products,
services, employees, practices (including social, data privacy and environmental practices) or business affiliates (including
advertisers), as well as our potential inability to adequately respond to such negative claims or publicity, even if such claims are
untrue. Our brand and reputation could also be damaged if we fail to provide adequate customer service, or by failures of third-
party vendors we rely on in many contexts. We invest in defining and enhancing our brands. These investments are considerable
and may not be successful. To the extent our brand and reputation are damaged, our ability to attract and retain readers-audience
, subscribers, advertisers and / or employees could be adversely affected, which could in turn have an adverse impact on our
business, revenues and operating results. Generative Al technology may negatively impact our ability to attract, engage, and
retain audience and subscribers; protect and monetize our intellectual property; maintain and grow other revenue streams; and
retain and grow trust in our brand and journalism ; and may involve other risks . Recent advances and continued rapid
development in generative Al technology may significantly alter the market for our products and services. Generative Al tools
powered by models that have been trained or grounded on our content, or that are able to display and produce output that
contains, is similar to, eris based on, or purports to be our content ;— without our permission, fair compensation ;-or proper
attribution — may significantly reduce our online P. 12 — THE NEW YORK TIMES COMPANY ftraffic ;-5 decrease our
audience size ; reduce current and potential subscriber demand - infringe our intellectual property rights ; impair-our-ability
te—a&raet—new—subseﬂbefs—harm existing and potential revenue streams 5 damage our brand and reputation (e. g. . through
mlsattrlbutlon of incorrect mformatlon to us), and adversely affect our busmess revenues and results of operatlons -




Protecting and enforcing our intellectual property rights against third parties generative-Ad-develepers-that have used and may
continue to use our jenrpatisms-other-content and trademarks without authorization is and may continue to be costly and time
consuming. The legaHandseape-for-application of existing laws and regulations to new technologies, including generative
Al , remains ureertainrunsettled, and the development of the law in this area could impact our ability to protect our intellectual
property from infringing and competitive uses and enforce our rights in it . In December 2023, we filed a lawsuit against
Microsoft Corporation and various OpenAl defendants that included claims related to their unlawful and unauthorized copying
and use of our journalism and other content. See ““ Item 3 — Legal Proceedings ” for additional information. There can be no
assurance that we will be successful in this litigation, or in preventing FHENEW-YORKTIMES-COMPANY—R—3-other
generative Al developers from using our content without authorization or fair compensation. Our business, brand, financial
condltlon and results of operatloni may suffer as a result. We are-also using-and-may-eontinte-to-use eertairgenerative Al tools
0 6 orts-that may implicate intellectual property and data protection
laws and regulatlons and ralse cybersecurlty, conﬁdentlallty and technical risks. The use of these tools assistinrprodueing
are-may also cause brand or are-aHeged-te-be-reputational harm, including if the output is deficient, inaccurate, biased or
otherwise problematic ;-eurreputation-may-be-adverselyaffeeted- Our use Inaddition;the-introduetion-of generative Al tools
into-our-business-may negativelytmpaet-also disrupt our relationship with wetkptace-eulture-and-ability-to-attraet-andretain
employee% and / or result in labor dlsputes if the geﬁef&t-we—AI—toolq are viewed as displacing workers. Qur Generative-At
; s-the-use of generative Al are-subjeettools and addressing
the associated rlsks w1ll contlnue to eh&nge—requlre resources to minimize unintended and harmful impacts . Accordingly,
our use of, or perceptions of the way that we use, generative Al could adversely affect our business, brand, financial condition or
results of operations. Our business and financial results may be adversely impacted by economic, market ;-and geepe-l-rﬁea-l—
political and-publie-health-conditions or other events or conditions causing significant disruption. We and the companies with
which we do bu%lne%i are subject to rlik% and uncertalntles caused by factors beyond our control, including eeeromie;
al-a hes 6 COl’lOH’llC weakness, 1n§tab1hty, uncertalnty and Volatlhty, 1nclud1ng the

inflation; supply Chall’l dlqruptlonq ristrg-high interest rates; and pohtlcal and qocmpohtlcal uncertainties and conflicts

fmehdmg—fhe—waf—m—Ui&&me—aﬁd—&le—Isr&el——Hamﬂs—waﬁ- These factors may result in declines and / or volatility in our results.

For example, ady : our advertising
revenues have been and could be further adversely affected as advertliers respond to sueh—economlc, polltlcal or public health
conditions by reducing their budgets or shifting %pendlng patterns or priorities. In addition, such eeenemie;-geopolitical-and
pablie-heatth-conditions may lead to fluctuations in the size and engagement of our audience, which can impact our ability to
attract, engage and retain audience and subscribers. Fe-Furthermore, to the extent economic conditions lead consumers to
reduce spending on discretionary activities, subscribers may increasingly shift to free or lower- priced subscription options and /
or our ability to retain current and obtain new subscribers or implement price increases could be hindered, which would
adversely impact our subscription revenue. Additionally, consumers may reduce the product purchases through which we
generate affiliate referral revenues. Macroeconomic pressures and shifts in the broader consumer and regulatory environment
could cause large- scale platforms to make changes that adversely impact our business. We depend on these platforms for
traffic, affiliate referral revenue share agreements and content licensing revenue. While we have agreements with certain large
platforms pursuant to which we license our content for-tse-on-suehplatforms-inexehange-for-payments-, there is no guarantee
that these content license agreements will be renewed on terms favorable to us or at all. Our costs may also be adversely affected
by economic and-or geepetitieal-other conditions. Our i
employee- related costs and afe—hkel-y—te—mefease—@tﬁprmtmg and dl§tl’lbut101’l costs have been nnpacted in the past and may be
impacted in the future by inflation and higher costs - ; y
utihittes-. Inflation and market volatility may also adversely nnpact our investment portfoho and our pension plan obhgatlom
Additionally, we own and lease commercial real estate and are subject to associated risks, including that the size of our real
estate portfolio becomes unsuited to our needs, that we are unable to secure subleases for owned or leased property, counterparty
risk associated with subleases and liquidity risk associated with our owned properties, all of which are sensitive to
macroeconomic conditions, changes in the real estate market and demographic trends. Any events causing significant disruption
or distraction to the public or to our workforce jor nnpactlng overall-maeroeeotomie—---- economic conditions, such as supply
chain disruptions, political instability or crises, economic instability, war, public THE NEW YORK TIMES COMPANY - P.
13 health crises, social unrest, terrorist attacks, natural disasters and other adverse weather and climate conditions, or other
unexpected events, could also disrupt our operations or the operations of one or more of the third parties on which we rely. If a
significant portion of our workforce or the workforces of the third parties with which we do business (including our advertisers,
newsprint suppliers or print and distribution partners) is unable to work due to power outages, connectivity issues, illness or
other causes that impact individuals’ ability to work, our operations and financial performance may be negatively-adversely
impacted. The future impact that economic, geepelitieal---- political and public health conditions will have on our business,
operations and financial results is uncertain and will depend on numerous evolving factors and developments that we are not
able to reliably predict or mitigate. It is also possible that these conditions may accelerate or worsen the-R—H4—FHENEW
FORKHMES-COMPANY-other risks diseussednthis-seetton-. The international scope of our business exposes us to risks
inherent in foreign operations. We have locations nevws-bureats-and staff ether-effiees-around the world, and our digital-and
print-products are generally offered globally. We are focused on farther-expanding the international scope of our business and
face the inherent risks associated with doing business abread-globally , including: - gevernmentlaws, regulations, policics and
regulations-or other governmental actions that restrtet-impact our preduets-and-operations and business , including
restrictions on access to our content and products ;-3 the barring, expulsion or detention of journalists or other employees j or




other restrictive or retaliatory actions or behavior; ¢ effectively staffing and managing foreign operations; ¢ providing for the
health and safety of our journalists and other employees and affiliates areund-the-world; * potential legal, political or social
uncertainty and volatility or catastrophic events, including wars and terrorist events, that could restrict our journalists’ travel or
otherwise adversely impact our operations and business and / or those of the companies with which we do business +
ﬂa*v-rg&t—rﬁg—leea-l—eustems—aﬂd—pfaeﬁees— protecting and enforcing our intellectual property and other rights under varying legal
regimes; * complying with generally applicable laws and regulations, including those governing intellectual property;
defamatlon pubhshlng certain types of 1nf0rmat10n labor, employment and immigration; tax; payment processing; the
0 0 : arig),privacy and-seeurity-of; data protection; consumer marketing

and st&fﬁdata—subscrlptlons practlces and U. S and foreign anti—eorruptioranticorruption laws and economic sanctions; ¢
restrictions on the ability of U. S. companies to do business in foreign countries, including restrictions on foreign ownership,
foreign investment or repatriation of funds; ¢ higher- than- anticipated costs of entry; and ¢ currency exchange rate fluctuations.
Adverse developments in any of these areas could have an adverse impact on our business, financial condition and results of
operations. For example, we may incur increased costs necessary to comply with existing and newly adopted laws and
regulations or penalties for any failure to comply. Significant disruptions in our newsprint supply chain or newspaper printing
and distribution channels, or a significant increase in the costs to print and distribute our newspaper, would have an adverse
effect on our operating results. The Times newspaper, as well as other commercial print products, are printed at our production
and distribution facility in College Point, N. Y. Outside of the New York area, The Times is printed and distributed under
contracts with print and distribution partners across the United States and internationally. Our production and distribution
facility and our print partners rely on suppliers for deliveries of newsprint. The price of newsprint has historically been volatile,
and its cost and availability may be affected by various factors, including supply chain disruptions (including as a result of
natural disasters and fires, which may occur more frequently or with more severity as a result of climate change) ,
transportation issues, labor shortages or unrest, conversion to paper grades other than newsprint , higher tariffs and other
disruptions that may affect production or deliveries of newsprint. A significant increase in the price of newsprint, or a significant
disruption in our or our partners’ newsprint supply chain, would adversely affect our operating results. Financial pressures,
newspaper industry trends or economics, labor shortages or unrest, changing legal obligations regarding classification of workers
or other circumstances that affect our print and distribution partners and / or lead to reduced operations or consolidations or
closures of print sites, newsprint mills and / or distribution P. 14 —m THE NEW YORK TIMES COMPANY routes may
increase the cost of printing and distributing our newspapers, decrease our revenues if printing and distribution are disrupted
and / or impact the quality of our printing and distribution. Some of our print and distribution partners have taken steps to reduce
their geographic scope and / or the frequency with which newspapers are printed and distributed, and additional partners may
take similar steps. The geographic scope and frequency with which newspapers are printed and distributed by our partners at
times affects our ability to print and distribute our newspaper and can adversely affect our operating results. FHENEW-¥FORK
FMES-COMPANY—R—5-If we experience significant disruptions in our newsprint supply chain or newspaper printing and
distribution channels, or a significant increase in the costs to print and distribute our newspaper, our reputation and / or operating
results may be adversely affected. Furthermore, as subscriptions to our and other companies’ print products continue to decline,
our and our vendors’ fixed costs to print and deliver paper products are spread over fewer paper copies. We may be unable to
offset these increasing per- unit costs, alongside decreasing print subscriptions, with revenue from price increases, and our
operating results may be adversely affected. Expectations relating to Environmental-environmental , social and governance
matters, and any related reporting obligations, may impact our businesses. U. S. and international regulators, investors and other
stakeholders are-inereasingly-continue to feeused—- focus on environmental, social and governance, or “ ESG, ” matters. New
domestic and international laws and regulations relating to ESG-these matters, including environmental sustainability and
climate change, human capital management, privacy and cybersecurity, are under consideration ef, have recently been adopted
or are currently being challenged or debated . Fhese-Certain laws and regulations relating to environmental matters
include specific, target- driven disclosure requirements or obligations ; may —Ourrespense-to-stehregquirements-orobligations
requires— require additional investments, increased attention from management and the implementation of new practices and
reporting processes ;-5 and may velves— involve additional compliance risk. In addition, we have undertaken or announced
sustainability- anumber-ofrelated actions and goals that wilrequire ongoing investments and changes to eur operations ane
engoinginvestment. There is no assurance that our 1n1t1at1ves W111 achleve thelr 1ntended outcomes or that we W111 achleve any
ofthese goals - 0 d d otts;-and 0
bf&nd—aﬁd—fepﬂt&t-ten— In addltlon our ab111ty to 1mplement some initiatives is dependent on external factors. For example our
ability to carry out our sustainability initiatives may depend in part on third- party collaboration, mitigation innovations and / or
the availability of economically feasible solutions at scale. Furthermore, factors such as changes in methodologies and processes
for reporting ESG-environmental data, improvements in third- party data and the evolving standards for identifying, measuring
and reporting ESG-such metrics, including disclosures that may be required by regulators, could impact our reporting of and
progress toward our own ESG-goals and / or commitments. Any-Perceptions of our initiatives and commitments in these
areas may differ widely, including in different jurisdictions, and present risks to our brand and reputation. We may be
criticized for steps taken or not taken, or any failure ;-or perceived failure, by us to comply with complex, technical ;and
rapidly evolving laws and regulations or meet expectations, which may negatively impact our reputation. In addition, any
such failure or perceived failure may result in penalties or fines. If resistance to ESG- related initiatives continues taws
a-nd—regu-}a&eﬁs—eﬁo grow meet—eiﬁema—E—SG—tafgets-&ndﬁfeemﬁnﬁﬁents— we may be subject to heightened scrutiny,

: litigation or regulatory proceedings, or
reputatlonal damage. thlgatlon or governmental 1nvest1gat10ns can 1mpact our business practices and operating results. From
time to time, we are party to litigation, including matters relating to alleged defamation, consumer class actions and labor and




employment- related matters, as well as regulatory, environmental and other proceedings with governmental authorities and
administrative agencies . Public figures who are the subjects of news reporting have in certain instances become more
active pursuing defamation and / or libel lawsuits against media outlets . Adverse outcomes in lawsuits or investigations
could result in significant monetary damages or injunctive relief that could adversely affect our results of operations or financial
condition as well as our ability to conduct our business as it is presently being conducted. In addition, regardless of merit or
outcome, such proceedings can have an adverse impact on the Company as a result of legal costs, diversion of the attention of
management and other per%onnel harm to our reputation, and other factors. brand;eontent;technology-and-other-inteHeetaat
so,and the measures we have take-taken to protect and enforce our proprietary rights may not
be sufficient to fully address or prevent all third- party infringement. Advancements in technology,including advancements in
generative Al technology,have made swideseale;systematie-unauthorized copying and wide dissemination and-explotation-of
unlicensed content easier,including by anonymous foreign actors.At the same time, detection of unauthorized use of our
intellectual property preteetien-and enforcement of our intellectual property rights have become more eestly-and
challenging,in part due to the increasing volume and sophistication of attempts at unauthorized use of our intellectual property
,including from generative AI developers .As our business and the presence and impact of bad actors become more global in
scope,we may not be able to protect our proprietary rights in a cost- effective manner in other jurisdictions.In
addition,intellectual property protection may not be available in every country in which our products and services are distributed
or made available through the internet. We-If we are unable to protect and enforce our intellectual property rights,we may
not succeed in realizing the full value of our assets,our business and profitability may suffer,and our brand may be
tarnished by misuse of our intellectual property.In addition,we are currently engaged in litigation in the United States to
enforce our intellectual property rights,and we may in the future be required to do so in the United States or elsewhere —and
Sueh-such litigation has—beeﬂ—&nd—may eeﬁt—l-nue—te—be co%tly and tlme -—consumlng See “ Item 3— Legal Proceedmgi ” for
addltlonal 1nf0rmat10n W 6 alizin

-pfepeftry—We have been and may be in the future qubject to Clalmq of 1ntellectual property 1nfr1ngement that could adversely
affect our business.We periodically receive claims from third parties alleging violations of their intellectual property rights.As
the Company publishes more content in a variety of media both on its own platforms and third- party platforms (such as social
media),the likelihood of receiving claims of infringement may rise.Defending against intellectual property infringement claims
can be time consuming,expensive to litigate and / or settle,and a diversion of management and newsroom attention.In
addition,litigation regarding intellectual property rights is inherently uncertain due to the complex issues involved,and we may
not be successful in defending ourselves in such matters.If we are unsuccessful in defending against third- party intellectual
property infringement claims,these claims may require us to enter into royalty or licensing agreements on unfavorable
terms,alter how we present content to our #sers-readers ,alter certain of our operations and / or otherwise incur substantial
monetary liability. The occurrence of any of these events as a result of these claims could result in substantially increased costs
or otherwise adversely affect our business.For claims against us,insurance may be insufficient or unavailable,and for claims
related to actions of third parties,either indemnification or remedies against those parties may be insufficient or unavailable.
Risks Related to Acquisitions, Divestitures and Investments Acquisitions, divestitures, investments and other transactions could
adversely affect our costs, revenues, profitability and financial position. In order to position our business to take advantage of
growth opportunities, we intend to continue to engage in discussions, evaluate opportunities and enter into agreements for
possible additional acquisitions, divestitures, investments and other transactions. We may also consider the acquisition of, or
investment in, specific properties, businesses or technologies that fall outside our traditional lines of business and diversify our
portfolio, including those that may operate in new and developing industries, if we deem such properties sufficiently attractive.
Acquisitions may involve significant risks and uncertainties, including difficulties in integrating and managing acquired
businesses (including cultural challenges associated with transitioning employees from the acquired company into our
organization); failure to correctly anticipate liabilities, deficiencies, or other claims and / or other costs; diversion of
management attention from other business concerns or resources; use of resources that are needed in other parts of our business;
possible dilution of our brand or harm to our reputation; the potential loss of key employees; risks associated with strategic
relationships; risks associated with integrating operations and systems, such as financial reporting, internal control, compliance
and information technology (including cybersecurity and data privacy controls) systems, in an efficient and effective manner;
and other unanticipated problems and liabilities. P~3+6—FHENEW-YORKHMES-COMPANY-Competition for certain types
of acquisitions is significant. We may not be able to find suitable acquisition candidates, and we may not be able to complete
acquisitions or other strategic transactions on favorable terms, or at all. Even if successfully negotiated, closed and integrated,
certain acquisitions or investments may prove not to achieve sufftetently-advanee-our business-intended strategy or provide the
anticipated benefits, may cause us to incur unanticipated costs or liabilities, may result in write- offs of impaired assets, and may
fall short of expected return on 1nve€tment target% Wthh Could adversely affect our bu%lneqs reqults of operatloni and ﬁnanc1al
condltlon. ; ; ; ; ' v : ;




future divest certain assets or businesses that no longer fit within our strategic direction or growth targets. Divestitures involve
significant risks and uncertainties that could adversely affect our business, results of operations and financial condition. These
include jameng-othersr-the inability to find potential buyers on favorable terms, disruption to our business and / or diversion of
management attention from other business concerns, loss of key employees and possible retention of certain liabilities related to
the divested business. Finally, we have made minority investments in companies, and we may make similar investments in the
future. Such investments subject us to the operating and financial risks of these businesses and to the risk that we do not have
sole control over the operations of these businesses. Our investments are generally illiquid, and the absence of a market may
inhibit our ability to dispose of them. In addition, if the book value of an investment were to exceed its fair value, we would be
required to recognize an impairment charge related to the investment. Investments we make in new and existing products and
services expose us to risks and challenges that could adversely affect our operations and profitability. We have invested and
expect to continue to invest SlLl]lflCdnt resources to enhance and expand our existing produds and services and to acquire and

chdllenoes 1ndud1ng the need for us to appeal to new audlences apply our expertlse in new areas , develop addltlonal
expertise in certain areas, overcome technological and operatlonal challenges and effectively allocate capital resources; new and
/ or increased costs (including marketing and compliance costs and costs to recruit, integrate and retain talented employees);
risks associated with strategic relationships such as content licensing; new competitors (some of which may have more resources
and experience in certain areas); and additional legal and regulatory risks from expansion into new areas. As a result of these
and other risks and challenges, growth into new areas may divert internal resources and the attention of our management and
other personnel, including journalists and product and technology specialists. Although we believe we have a strong and well-
established reputation as a global media company, our ability to market our products effectively, and to gain and maintain an
audience, particularly for some of our newer digital products, is not certain, and, if they are not favorably received, our brand
may be adversely affected. Even if our frew-products and services yorenhaneements-to-existing-produets-and-servieesyare
favorably received, they may not advance our business strategy as expected, may result in unanticipated costs or liabilities and
may fall short of expected return on investment targets or fail to generate sufficient revenue to justify our investments, which
could result in write- offs of impaired assets and / or adv ersely affect our business, reputation, results of operatlons and fmdnClal
condltlon '










and the measures we have...... parties may be 1n§ufﬁ01ent or unavallable Rlsks Reldted to Common Stock and Debt We may 1‘(111
to meet our publicly announced guidance and / or targets, which could cause the trading price of our Class A Common Stock to
decline. From time to time, we publicly announce guidance and targets, including in connection with the number of our
subscribers, revenues, costs, profit, capital expenditures and capital return strategy. Our publicly announced guidance and
targets are based upon assumptions and estimates that are inherently subject to significant business, economic and competitive
uncertainties, many of which are beyond our control, and which may change. Given the dynamic nature of our business, and the
inherent limitations in predicting future performance, it is possible that some or all of our assumptions and expectations may
turn out not to be correct and actual results may vary significantly. In addition, any failure to successfully implement our strategy
or the occurrence of any of the other risks and uncertainties described herein could cause our results to differ from our guidance.
Furthermore, analysts and investors may develop and publish their own projections of our business, which may form a
consensus about our future performance. Our actual business results may vary significantly from that consensus due to a number
of factors, many of which are outside of our control. Such discrepancies, or the unfavorable reception of our guidance and
targets, can cause a decline in the trading price of our Class A Common Stock. The terms of our credit facility impose
restrictions on our operations that could limit our ability to undertake certain actions. We are party to a revolving credit
agreement that provides for a § 350 million unsecured credit facility (the “ Credit Facility ). Certain of our domestic
subsidiaries have guaranteed our obligations under the Credit Facility. As of December 31, 2623-2024 , there were no



outstanding borrowings under the Credit Facility. See Note 710 of the Notes to the Consolidated Financial Statements for a
description of the Credit Facility. FTHENEW-YORKTIMES-COMPANY—P-23-The Credit Facility contains various
customary affirmative and negative covenants, including certain financial covenants and various incurrence- based negative
covenants imposing potentially significant restrictions on our operations. These covenants restrict, subject to various exceptions,
our ability to, among other things: incur debt (directly or by third- party guarantees), grant liens, pay dividends, make
investments, make acquisitions or dispositions, and prepay debt. Any of these restrictions and limitations could make it more
difficult for us to execute our business strategy. We may not have access to the capital markets on terms that are acceptable to us
or may otherwise be limited in our financing options. From time to time the Company may need or desire to access the long-
term and short- term capital markets to obtain financing. The Company’ s access to, and the availability of, financing on
acceptable terms and conditions in the future will be impacted by many factors, including, but not limited to, the Company’ s
financial performance, its credit ratings or absence of a credit rating, the liquidity of the overall capital markets and the state of
the economy. There can be no assurance that the Company will eentinte-te-have access to the capital markets on terms
acceptable to it. In addition, economic conditions, such as volatility or disruption in the credit markets, could adversely affect
our ability to obtain financing to support operations or to fund acquisitions or other capital- intensive initiatives. Our Class B
Common Stock is principally held by descendants of Adolph S. Ochs, through a family trust, and this control could create
conflicts of interest or inhibit potential changes of control. We have two classes of stock: Class A Common Stock and Class B
Common Stock. Holders of Class A Common Stock are entitled to elect 30 % of the Board of Directors and to vote, with holders
of Class B Common Stock, on the reservation of shares for equity grants, certain material acquisitions and the ratification of the
selection of our auditors. Holders of Class B Common Stock are entitled to elect the remainder of the Board and to vote on all
other matters. Our Class B Common Stock is principally held by descendants of Adolph S. Ochs, who purchased The Times in
1896. A family trust holds approximately 95 % of the Class B Common Stock. As a result, the trust has the ability to elect 70 %
of the Board and to direct the outcome of any matter that does not require a vote of the Class A Common Stock. Under the terms
of the trust agreement, the trustees are directed to retain the Class B Common Stock held in trust and to vote such stock against
any merger, sale of assets or other transaction pursuant to which control of The Times passes from the trustees, unless they
determine that the primary objective of the trust can be achieved better by the implementation of such transaction. Because this
concentrated control could discourage others from initiating any potential merger, takeover or other change of control
transaction that may otherwise be beneficial to our businesses, the market price of our Class A Common Stock could be
adversely affected. P~24—THE NEW YORK TIMES COMPANY - P. 23



