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« Outlook

Re: Response to August 10, 2026 Shareholder Demand

From David Schwartz <david@schallfirm.com>

Date Wed 8/26/2026 9:26 AM

To  Belelieu, Christopher D. <CBelelieu@gibsondunn.com>; jason.hilborn@myfloridalegal.com
<Jason.Hilborn@myfloridalegal.com>; Andrew Brown <andrew@schallfirm.com>

Cc Crain, Lee R. <LCrain@gibsondunn.com>; Brian Schall <brian@schallfirm.com>; David Maclsaac
<Maclsaac@schallfirm.com>

Counsel:

Thank you for your August 21st letter. We disagree with your characterizations of the SBA's
demand. Rather than address those issues by correspondence, we write instead to ask that
you meet and confer with us regarding a narrowed production. Without waiving any rights, the
SBA is prepared to accept the materials described in Part D, which concern the reporting lines
between the Board and the Company's news and opinion operations. We believe those
requests can be satisfied with a modest number of documents, and each is framed so that the
absence of responsive documents would itself be a complete response. We believe this
approach will provide sufficient information in the first instance to alleviate the Demand's
concerns about perceived gaps in the Company's Board and committee charters.

We also note one matter raised by your letter. The letter states that none of the publications
identified in the Demand have resulted in any litigation against the Company, and describes the
Company's defamation exposure as a threatened claim that will likely never materialize. Even
assuming that is the standard applicable to the Demand, (and it is not), we note that on August
20, 2026, the day before your letter issued, a jury found the Company liable for defamation and
awarded $9.25 million to a former University of Alabama basketball player. We assume that the
timing was inadvertent. We raise it only because it bears directly on the question the Demand
asks, which is not whether the Company's journalism is correct, but whether any director is
charged with knowing whether the controls against unreliable and biased reporting are in place
and functioning.

Please let us know your availability to speak this week or next.
Regards,
David

David J. Schwartz, Esq.

Schall, Brown & Schwartz LLP
274 White Plains Rd., Suite 1
Eastchester, NY 10709

Phone: 914-206-9742

Fax: (213) 519-5876

david@schallfirm.com
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Confidentiality Notice: The information contained in this email and any attachments is intended only for
the recipient[s] listed above and may be privileged and confidential.

From: Belelieu, Christopher D. <CBelelieu@gibsondunn.com>

Sent: Friday, August 21, 2026 4:41 PM

To: jason.hilborn@myfloridalegal.com <jason.hilborn@myfloridalegal.com>; Andrew Brown
<andrew@schallfirm.com>; David Schwartz <david@schallfirm.com>

Cc: Crain, Lee R. <LCrain@gibsondunn.com>

Subject: Response to August 10, 2026 Shareholder Demand

Jason, Andrew and David,

On behalf of The New York Times Company, please find attached a response to your August 10, 2026
shareholder demand.

Thank you,
Chris

Christopher D. Belelieu
Partner

T +1212.351.3801 | M: +1 347.949.1819
CBelelieu@gibsondunn.com

GIBSON DUNN
Gibson, Dunn & Crutcher LLP
200 Park Avenue, New York, NY 10166-0193

This message may contain confidential and privileged information for the sole use of the intended
recipient. Any review, disclosure, distribution by others or forwarding without express permission is
strictly prohibited. If it has been sent to you in error, please reply to advise the sender of the error and
then immediately delete this message.

Please see our website at https://www.gibsondunn.com/ for information regarding the firm and/or our
privacy policy.
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