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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE
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08070
Kel_:neth_A. Richieri Washington, DC 2054945t oo 1439
Senior Vice President, - ' - Lievsa:
General Counsel & Secretary Futa: 1da-¢
The New York Times Company Poblie
T At Availabitity___ -3 [-0€

New York, NY 10018

Re:  The New York Times Company
Incoming letter dated December 16, 2008

Dear Mr. Richieri:

This is in response to your letter dated December 16, 2008 conceming the
shareholder proposal submitted to the New York Times by the United Brotherhood of
Carpenters Pension Fund. Our response is attached to the enclosed photocopy of your
correspondence. By doing this, we avoid having to recite or summarize the facts set forth
in the correspondence. Copies of all of the correspondence also will be provided to the
proponent. -

In connection with this matter, your attention is directed to the enclosure, wh1ch
sets forth a brief discussion of the Division’s mformal procedures regarding shareholder

.proposals
Sincerely,
PROCESSED
JNZ6my 3. Hedber L Mapls
' Seriior Special Counse
Enclosures THOMSON REUTERS : :

cc:  Douglas J. McCarron
' Fund Chairman
United Brotherhood of Catpenters Pension Fund
101 Constitution Avenue, N.W. '
Washington, DC 20001




December 31, 2008

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  The New York Times Company
Incoming letter dated December 16, 2008

_ The proposal relates to majority voting.

There appears to be some basis for your view that the New York Times may
exclude the proposal under rule 14a-8(b). You represent that the proponent holds
" Class A Common Stock and that holders of the New York Times’ Class A Comrmon
Stock are entitled to vote only on certain matters, which do not include the subject of this
proposal. Rule 14a-8(b) requires that in order to be eligible to have a proposal included,
a shareholder must hold “at least $2,000 in market value, or 1%, of the company’s
securities entitled to be voted on the proposal.” Accordingly, we will not recommend
enforcement action to the Commission if the New York Times omits the proposal from
its proxy matenals in rehance on rule 14a-8(b).

Sincerely,

Matt S. McNair
Attorney-Adviser



' DIVISION OF CORPORATION FINANCE _
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.142-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material. .



The New York Times

ey AT
RGANAREAY Company
Kenneth A Richleri
Senior Vice President,

General Counsel & Secretary

620 8" Avenue
New York, NY 10018

tel 212.556-1995
richierk@nytimes.com

December 16, 2008

Securities and Exchange Commission
Office of the Chief Counsel

Division of Corporation Finance

100 F Street, NE

Washington, DC 20549

Re: The New York Times Company, File No. 1-5837

Ladies and Gentlemen:

The New York Times Company (the “Company’’) has received a letter from the United
Brotherhood of Carpenters and Joiners of America (the “Proponent”) requesting that a proposal
(the “Proposal”) be included in the Company’s proxy soliciting material for its 2009 Annual
Meeting of Stockholders to be held on or about April 23, 2005. A copy of the Proponent’s letter
and the Proposal is attached as Exhibit A.

The Proponent states in its letter that it is the beneficial owner of 1,891 shares of the
Company’s Common Stock, has held such Common Stock for over a year and intends to
continue to do so through the date of the next. annual meeting of stockholders. The Company has
two classes of voting stock outstanding: Class A and Class B Common Stock. Based on
information provided by the Proponent to verify its share ownership, the Company has
determined the Proponent holds the publicly-traded Class A Common Stock.

The Company believes that the Proposal may be omitted from the proxy soliciting
material for its next annual meeting of stockholders because, among other reasons, the
Proponent, as a holder of shares of Class A Common Stock of the Company, is not the owner of
“securities entitled to be voted on the proposal at the meeting” as is required by the Securities
and Exchange Commission’s Rule 14a-8(b)(1). :

Under Article Fourth, Paragraphs (If) to (V) of the Company’s Certificate of
Incorporation, a copy of which is attached hereto as Exhibit B, the Company’s Class A Common
Stock has limited voting rights. Holders (“Class A Stockholders™) are entitled to vote on only
the following matters: the election of 30% of the Company’s board of directors, ratification of
the selection of the Company’s independent certified public accountants, certain acquisitions,
and the reservation of stock for options to be granted to officers, directors or employees.
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The Company’s Certificate of Incorporation provides that, except as outlined above, and
except as otherwise provided by the laws of the State of New York:

“[TThe entire voting power shall be vested solely and exclusively in the holders of
the shares of Class B Common Stock ... and the holders of the Class A Common
Stock shall have no voting power, and shall not have the right to participate in any
meeting of stockholders or to have natice thereof.”

(See Paragraph (IV) of Article Fourth of the Company’s Certificate of Incorporation.)

The Company’s dual-class capitalization was already in place before the Company’s
stock was first listed in 1969 for public trading on a national stock exchange. This capitalization
structure was established as a means to manage for the long term and to protect the long-term
editorial quality and independence of The New York Times, while at the same time allowing the
public to invest in the Company’s equity.

As a result of these limited voting rights, the Class A Stockholders, including the
Proponent, would not be entitled to vote upon the Proposal in the event it were submitted to the
vote of the stockholders of the Company. Thus, the Company may properly omit the proposal
from its proxy material pursuant to Rule 14a-8(b)(1).

Class A Stockholders of the Company have on numerous prior occasions sought to
introduce proposals for consideration at an annual meeting of the Company respecting matters on
which they were not entitled to vote. In each instance, most recently in December 2007 with
respect to a very similar proposal, the staff of the Division of Corporation Finance has agreed
with the Company that such proposals could properly be omitted from the proxy statement since
the proponents of such proposals, as Class A Stockholders, were unable to satisfy the
requirement of Rule 14a-8 that they be entitled to vote at the Company’s meeting on the
proposals they intended to present for action. (See the SEC’s letters to The New York Times
Company, available December 14, 2007, December 18, 2006, January 3, 2003, December 21,
1998, December 19, 1997, December 19, 1997, February 24, 1997, December 28, 1994, January
17, 1992, January 22, 1991, January 4, 1991, January 16, 1981, December 22, 1980, January 4,
1979, November 9, 1978, March 25, 1975 and April 1, 1974, copies of which are provided
supplementally).

For the foregoing reasons, the Company believes that it may properly omit the Proposal
from its 2009 proxy materials, and the Company intends to do so. The Company reserves the
right, should it be necessary, to present additional reasons for omitting the Proposal. If the staff
does not concur with the Company’s position, we would appreciate an opportunity to confer with
the staff concerning this matter prior to the issuance of a Rule 14a-8 response.
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In accordance with Rule 14a-8()), six additional copies of this letter and the Proposal are
enclosed. If you have any questions with respect to the foregoing, please call me at (212) 556-
1995.

A copy of this letter, together with the enclosures, is being mailed to the Proponent.

Very truly yours,

V-

Kenneth A. Richieri

cc:  United Brotherhood of Carpenters and Joiners of America

kar/45844
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NOU 2t 2088 18:47 FR 202 543 4B71 TO 164642856177 P.B82-83

UNITED BROTHERHOOD oF CARPENTERS AND JOINERS 0f AMERICA
Douglas J. McLarron )

General President

[SENT VIA MAIL AND FACSIMILE 846-428-6177)
November 21, 2008

Kenneth A. Richier

Senior Vice President, General Counsel
and Secretary

The New York Times Company

620 Eighth Avenue

New York, New York 10018

Dear Mr. Richieri:

On behalf of the United Brotherhood of Carpenters Pension Fund (*Fund®), | hereby e
submit the enclosed shareholder proposal ("Proposal} for inclusion in the New York Times N
Company ("Company”) proxy statement to be circulated to Company shareholders in Cid
conjunction with the next annual meeting of shareholders. The Proposal relates to the issue of L
the vote standard in director elections, and is submitted under Rule 14(a)-B (Proposals of s
Security Holders) of the U.S. Securities and Exchange Commission proxy regulations. C e

The Fund is the beneficial owner of 1,891 shares of the Company’s common steck that
have been held continuously for mere than a year prior to this date of submission. The Fund
intends to hold the shares through the date of the Company’s next annual meeting of
shareholdars. The record holder of the stock will provide the appropriate verification of the
Fund's beneficial ownership by separate letter. Either the undersigned or a. designated
reprasentative will present the Proposal for consideration at the annual meeting of shareholders.

If you would like to discuss the Proposal, please contact Ed Durkin at
edurkin@carpenters.org or at (202)546-6206 x221 to set a convenient time to talkk. Please
forward any correspondence related to the proposal o Mr, Durkin at United Brotherhood of
Carpenters, Corporate Affairs Department, 101 Constitution Avenue, NW, Washington D.C.
20001 or via fax to (202) 543-4871. ,

Sincerely,

Ndeglio L7 oot/

Douglas J. McCamron
Fund Chairman

¢c. Edward J. Durkin R
Enclosure oo

101 Constitution Avenue. N.W. Washington, D.C. 20001 Phone: (202) 546-6206 Fax: (202) 543-5724
-*-



NOU 21 2088 1B8:47 FR 202 543 4871 TO 16454286177 P.a3-e3

Director Elaction Majority Vote Standard Proposal

Resolved: That the shareholders of The New York Times Company
("Company") hereby request that the Board of Directors initiate the appropriate
process to amend the Company's governance documents (certificate of
incorperation or bylaws) to provide that director nominees shal! be elected by the
affirnative vote of the majority of votes cast at an annual meeting of
shareholders, with a plurality vote standard retained for contested director
elections, that Is, when the number of director nominees exceeds the number of

board seats.

Supporting Statemaent: In order to provide shareholders a meaningful role in
director elections, our Company’s director election vote standard should be
changed to a majority vote standard. A majority vote standard would require that
a nominee receive a majority of the votes cast in order to be elected. The
standard s particularly welk-sulted for the vast majority of director elections in
which only board nominated candidates are on the ballot. We believe that a
majority vote standard in board elections would establish a challenging vote
standard for board nominees and improve the performance aof individual directors
and entire boards. Qur Company presently uses a plurality vote standard in all
director elections. Under the plurality vote standard, a nominee for the board can
be elected with as little as a single affirmative vote, even if a substantial majority

" of the votes cast are “withheld" from the nominee.

In response to strong shareholder support for a majority vote standard in director
elections, a strong majority of the nation's leading companies, including Intel,
General Electric, Motorola, Hewlett-Packard, Morgan Stanley, Wal-Mart, Home
Depot, Gannett, Marathon Oil, and Safeway have adopted a majority vote
standard in company bylaws or cerlificates of incorporation. Additionally, these
companies have adopted director resignation policies in their bylaws or corporate
governance policies to address post-election issues related to the status of
director nominees that fail to win election. However, our Company has
responded only partially to the call for change, simply adopting a post-election
director resignation policy that sets procedures for addressing the status of
director nominees that receive more *withhold® votes than "for® votes. The
pluraiity vote standard remains in place.

We believe that a post-election director resignation policy without a majority vote
standard in Company bylaws or certificate of incorporation is an inadequate
reform. The critical first step in establishing a meaningful majority vote policy is
the adoption of a majority vote standard. With a majority vote standard in place,
the Board can then consider action on developing post-election procedures to
address the status of directors that fail to win election. A majority vote standard
combined with a post-election director resignation policy would establish a
meaningful right for shareholders to elect directors, and reserve for the Board an
important post-election role in determining the continued status of an unelected
director. We feel that this combination of the majority vote standard with a post-
election policy represents a true majority vote standard.

*x TOTAL PRGE.A3 xx




THE NEW YORK TIMES COMPANY
Certificate of Incorporation
As Amended and Restated on
September 29, 1993;
and As Amended on
Junc 19, 1998, and
June 22, 2007
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CERTIFICATE OF INCORPORATION
f

2
THE NEW YORK TIMES COMPANY*
FIRST
The name of the proposcd corporation is The New York Times Company.
SECOND

The objects for which it is to be formed are as follows:

1. The business of printing, publishing and selling newspapers, books, pamphlets and other publications, gathering, transmitting and supplying
ncws rcgaons, genenal job printing, and any and all other business incidental to the foregoing or any of them or thereunto pertaining or proper in connsction
therewith.

2. To purchase, take on lease or in exchange, hire or otherwise acquire any real or personal property, rights or privileges suitable or convenient for
any of its business, and to erect and construct, meke, improve or aid or subscribe towards the construction, erection, making and improvement of
any Eui ding institation, machincry or other appliance insofar as the same may be appurtenant to or useful for the conduct of the business above specified,
but only to the extent to which the Corporation may be suthorized under the laws of the State of New York or of the United States.

3. To acquire and carry on all or any part of the business o property of any corporstion engaged in a business similar to that authorized to be
conducted by this Corporation, and to undertake in conjunction therewith any lisbilities of any person, finm, association or corporation possessed of property
suitable for any of the purposes of this Corporation, oz for carrying on any business which this Corporation is authorized to conduct, and as the
consideration for the same to pay cash or to issue shares, stock or obligations of this Corporation.

4. To purchase, subscribe for or otherwise acquire, hold and dispose of the shares, stock or obligations of any corporation organized under the
laws of this state or any other state, or of any tervitory of the United States or of any foreign country, except moncyed corporations, insofer as the same may
be useful for the conduct of the business of this Corporetion and incidental to or proper in connection therewith, and to issue in exchange therefor its stock,
bonds or other obligations.

5. To borrow or raise money for any of the aforementioned purposes of this Corporation, and to sccure the same and the interest thereon accruing,
or for any purpose, to mortgage or charge the undertaking, or all or any part of the property, present or after acquired, subject to the limitations hercin
expressed, and to creale, issue, make, draw, accept and negotiste debentures or debenture stock, mortgage bonds, promissory notes or other obligations or
negotiable instruments.

6.  To guarantee the payment of dividends or interest on any shares, stocks or debentures or other securities issued by, or any other contract or
abligation of any corporation whencver proper or necessary for the business of this Corporation, provided the required suthority be first obtained for that
Ppurpose.

7.  To do amy and all such other things as are incidental or conducive to the attainment of the above—mentioned objects.

THIRD

The Capital Stock is o consist of 301,049,602 shares, of which 200,000 shares of the par value of One Dollar ($1) cach shall be Serial Preferred
Stock, 300,000,000 shares of the par vatue of Ten Cents (10¢) each shall be Class A Common Stock and 849,602 shares of the par value of Ten Cents (10¢)
each shall be Class B Common Stock.

Restated to reflect amendments effective June 22, 2007.




FOURTH

The designations, preferences, privileges and voting powers of the shares of cach class and the restrictions or qualifications thercof are as follows:

() (2 Subject to applicable provisions of law and to the provisions of this Certificate of Incorporation, authority is hereby expressly granted to and
vested in the Board of Dircctors, to the extent permitted by and upon compliance with the provisions set forth in the taw of the State of New York, to issuc
the Scrial Preferred Stock from time to time in one or moro series, each series to have such relative rights, preferences, limitations or restrictions, and bear
such designations, as shall be determined and stated prior to the issuance of any shares of any such serics in and by a resolution or resotutions of the Board
of Directors authorizing the issuance of such series, including without limitation: .

(1) The number of shares to constitute such scries and the distinctive designation thereofl

(2) The dividend rate or rates to which the shares of such series shall be entitled and whether dividends shall be cumulative and, if so, the date from
which dividends shall accumulate, and the quarterly dates on which dividends, if declared, shall be payable;

{3) Whether the shares of such series shall be redeemable, the limitations and restrictions in respect of such redemptions, the manner of selecting
shares of such series for redemption if less then &1l shares are to be redecmed, and the amount per share, including the premium, if any, which the holders of
shares of such serics shall be entitled to receive upon the redemption thereof, which smount may vary at different redemption dates and may be different in
respect of shares redeemed through the operation of any retirement or sinking fund and in respect of shares otherwise redeemed;

(4) Whether the holders of shares of such series shall be entitled to receive, in the event of the liquidation, dissolution or winding up of the
Cor‘romion. whether voluntary or involuntary, an amount equal to the dividends accumulated and unpaid thereon, whether or not camed or declared, but
without interest;

(5) Whether the shares of such serics shall be subject to the operation of a purchass, retirement or sinking fund and, if so, whether such fund shall be
cumulative or noncumulative, the extent to and the manuer in which such fund shall be applicd to the purchase or redemption of the shares of such series for
retirement or to other corporate purposes, and the terms and provisions in respect of the operation thereof] .

(6) Whether the shares of such scrics shall be convertible into, or exchangeable for, shares of stock of any other class or scries thereof or of any other
series of the same class, and if so convertible or exchangeable, the price or prices or the rate or rates of conversion or exchange and the method, if any, of
edjusting the same; .

(7) The voting powers, if any, of the shares of such scrics in addition to the volin?lpowen provided by law;

(8) Any other rights, preferences, limitations or restrictions not inconsistent with law or the provisions of this Certificate of Inco tion.

{b) All shares of any one scries of Serial Preferred Stock shall be identical with each other in all respects, except that in respect of any series entitled
to cumulative dividends, shares of such series issued at different times may differ as to the dates from which such dividends shall be cummlative.

{c) The shares of Seriat Preferred Stock shall be issued for a consideration of at least One Hundred Dollars ($100) per share, and the stated capital
allocable to each such issued share shall be at teast One Hundred Dollars ($100).




(10) The holders of the Class A Common Stock shall be entitled to one vote for each share thercof held by them in the election of 30% of the Board of
Directors proposed to be elected at any meeting of stockholders held for that purpose (or the nearest larger whole number if such percentage is not a whole
number) voting separately and as a class; and the holders of the Class B Common Stock shall be entitled to one vote for each share held by them in the
election of the balance of the Board of Dircctors proposed to be elected at any such mcelin% voting separstely and as a class, Nothing berein shall be
deemed to limit the suthority of the Board of Directors with respect to the voling powers of any series of Serial Preferred Stock which may be issued
pursuant to paragraph (T) of this Article FOURTH.

{II) The holders of the Class A Commen Stock, the holders of the Class B Common Stock, and (to the extent determined by the Board of Directors in
determining the rights of any scries of Serial Preferred Stock issued pursuant to paragraph I hereof) the holders of shares of any series of Serial Preferred
Stock shall be entitled to one vote per share, voting together and not as scparate classes, upon:

(1) The matters specifically set forth in paragraph V of this Article FOURTH;

{2) Any proposal submitted to a vote of sharcholders in connection with the ratification of the selection of independent certificd public accountants to
serve as auditors of the Company.

(IV) Except as provided in paragraphs 1, I and I1I of this Article FOURTH and as otherwise required by the laws of the State of New York, the entire
voting power shall be vested solely and exclusively in the bolders of the shares of Class B Commen Stock, the holders of Class B Common Stock to be
entitled to 1 vote for each 1 share thereof held upon all matters requiring a vote of stockholders of the Corporation and the holders of the Class A Common
Stock shall have no voting power, and shall not have the right to participato in any meeting of stockholders or to have notice thercof.

(V) Authorization by a majority of the votes cast &t 2 meeting of sharcholders by the holders of shares entitled to vote thercon shall be required for
any one or more of the following actions, unless the Corporation shall, prior to any such action, reccive in writing the consent of eny stock exchange upon
which any stock of the Corporation may be listed to such action without authorization of stockholders, or unless at the time of such action no shares of stock
of the Corporation arc listed upon any stock exchange:

(1) Reservation of any shares of capital stock of the Corporation for options granted or to be granted to officers, directors or employees of the
Corporation:

(2) The acquisition of the stock or assets of any other compeny in the following circumstances:

(a) If any officer, director or holder of 10% or more of any class of shares of voting sccurities of the Corporation has an interest, directly or indirectly,
in the company or essets to be acquired or in the consideration to be paid in the transaction;

(b) If the transaction involves the issuance of Class A Common Stock or Class B Commen Stock or securities convertible into cither, ar any
combination of the three, and if the aggregate number of shares of Common Stock so to be issued together with the Common Stock which could be issued
upon convetsion of such securitics approximates (in the reasonable judgment of the Board of Directors) 20% of the aggrogate numbet of shares of Class A
Common Stock and Class B Common Stock outstanding immediately prior to such transaction; or

(c) If the transaction involves issuance of Class A Common Stock ar Class B Common Stock and any additional consideration, and if the value of the
aggregate consideration so to be issucd (including the value of any Common Stack which may be issuable in the future in sccordance with the terms of the
transaction) has in the reasonable judgment of the Board of Directors a combined fair vatuc of approximately 20% or more of the aggregate market vatue of
shares of Class A Common Stock and Class B Common Stock outstanding immediately prior to such transaction.




{VI} Except for the holders of Class B Common Stock, no holder of any share of any class of stock of the Corporation shall have any preemptive or
other rights to subscribe for or purchase any shares of any class or any notes, debentures, bonds or any other securitics of the Corporation, whether now or
hereafter authorized and whether or not convertible into, or evidencing or carrying options, warrants or rights to purchase shares of any class or any notes,
debentures, bonds or any other securitics now or hereafter authorized, and whether the same shall be issued for cash, services or property, or by way of
dividend or otherwise.

(V1I) Whenever any shares of Class A Common Stock or Class B Common-Stock of the Corporation shall have been redeemed, purchased or
otherwise reacquired, the Board of Directors shall be authorized ¢ither to climinate such shares from the authorized number of shares of the Corporation or
to restore such shares to the status of authorized but unissued shares.

(VIIL) (1) Each share of Class B Commeon Stock may at any time be converted, at the option of the holder thereof, into one fully paid and
non—asscssable (except to the extent provided in Section 530 of the Business Corporation Law) share of Class A Common Stock. Such right shall be
exercised by the surrender of the certificate representing such share of Class B Common Stock to be converted at the office of the transfer agent of the
Corporation {the “Transfer Agent™) during normal business hours accompanied by a written notice of the clection by the holder thereof to convert and (if so
required by the Corporation or the Transfer Agent) an instrument of transfer, in form satisfactory to the Corporation and to the Transfer Agent, duly
executed by such holder or his duly authorized attorney, and funds in the amount of any applicable transfer tax (unless provision satisfactory to the
Corporation is otherwise made therefor), if required pursuant to subparagraph (3) below,

(2) As promptly as practicable aftér the surrender for conversion of a certificats representing shares of Class B Common Stock in the manner
provided in subparagraph (1) above and the payment in cash of any amount required by the provisions of subparagraphs (1) and (3), the Corporation will
deliver or cause to be delivered at the office of the Transfer Agent to or upon the written order of the holder of such certificate, a certificate or certificates
representing the number of fully paid and non—assessable (except o the extent provided in Section 630 of the Business Corporation Law) shares of Class A
Commen Stock issuable upon such conversion, issued in such name or names as such holder may direct. Such conversion shall be deemed to have been
made immediately prior to the close of business on the date of the surrender of the certificate representing shares of Class B Common Stock, and all rights
of the holder of such shares of Class B Common Stock as such holder shall cease at such time and the person or persons in whose name or names the
certificate or certificates representing the shares of Class A Common Stock are to be issued shalt be treated for all purposes as having become the record
holder or holders of such shares of Class A Common Stock at such time; provided, however, that any such surrender and payment on any date when the
stock transfer books of the Corporation shall be closed shall constitute the person or persons in whose name or names the certificate or certificates
representing shares of Class A Common Stock are to be issued as the record holder or holders thereof for alt purposes immediately prior to the close of
business on the next succeeding day on which such stock transfer books are open.

(3) The issuance of certificates for shares of Class A Common Stock upon conversion of shares of Class B Common Stock shall be made without
charge for any stamp or other similar tax in respect of such issuance. However, if any such certificate is to be issued in a name other than that of the holder
of the share or shares of Class B Common Stock converted, the person or persons requesting the issuance thercof shall pay to the Corporation the amount of
any tax which may be payable in respect of any transfer involved in such issuance, or shall establish to the satisfaction of the Corporation that such tax has

been “Riatd.
(4) When shares of Class B Common Stock have been converted, they shall be cancelled and not reissued.




FIFTH
The amount with which said Corporation shall commence business is the sum of Scven Hundred Dollars ($700).
SIXTH
The Secretary of State is designated as agent for the service of process,
The principal office of the Corporation shall be located in the City of New York, County of New York and State of New York, and the address to
which the Secretary of State shall mail & copy of process in any action or proceeding against the Corporation which mey be served on him is 620 Eighth
Avenue, New York, N.Y. 10018.

SEVENTH
The duration of the Corporation shall be perpetual.
' EIGHTH
The number of dircctors of the Corporation shall be not less than three nor more than cighteen, each of whom shall hold at least one share of Capital
Stock. :
NINTH

No director of the Corporstion shall be personally liable to the Corporation or its stockholders for damages for any breach of duty as a director;
provided that this Article NINTH shail neither climinate nor limit Hability: (a) if a judgment or other fina} adjudication adverse to such dircctor establishes
that his or her acts or omissions were in bad faith or invelved intentional misconduct or a knowing violation of law or that he or she personally gained in
fact » financial profit or other advantage to which he or she was not legally entitled or that his or her acts violated Section 719 of the Business Corporation
Law; or (b} for any act or omission prior to the effectiveness of this Article NINTH. Any repea! of or medification to the provisions of this Article NINTH
shall not adversely affect any right or protection of a dircctor of the Corporation existing pursuant to this Article NINTH immediately prior to such repeal or
medification. -




