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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)
(Unaudited)

Three Months Ended

March 31, March 31,
2015 2014

Cost of revenues 109,70: 84,71¢

Depreciation and amortization 5,91: 5,00¢

Investment income, net 208 264

Other expense, net (341)

Provision for (benefit from) income taxes 4,681

©~

Basic and diluted 0.1 $

Weighted average common shares outstanding:

Diluted 76,01 75,131

See accompanying notes to consolidated financédstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)
(Unaudited)

Three Months Ended

March 31, March 31,
2015 2014

Other comprehensive income:

Change in unrealized holding gains on availablestile securities (net of tax expense of $111
and $35, respectively) 181

Total other comprehensive income

See accompanying notes to consolidated financgstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED BALANCE SHEETS
(In thousands, except share data)
(Unaudited)

As of

March 31, December 31,
2015 2014

CURRENT ASSETS:

Short-term investments, net 66,70: 68,18¢

of $9,611 and $7,726 respectively) 54,88/ 40,08¢

Deferred income tax assets 22,44¢ 24,12(

Total current assets 209,16¢ 197,22:

FEATURE FILM PRODUCTION ASSETS, NET 27,26¢ 26,47

INVESTMENT SECURITIES 21,65( 7,20(

OTHER ASSETS, NET 20,44 20,86:

LIABILITIES AND STOCKHOLDERS' EQUITY

©

Current portion of long-term debt 4,36¢ % 4,34¢

Deferred income 41,627 38,65:

LONG-TERM DEBT 20,47 21,57¢

NON-CURRENT DEFERRED INCOME 60,44" 52,87¢

STOCKHOLDERS’ EQUITY:

33,232,110 and 33,179,499 shares issued and oditsgeas of

Class B convertible common stock: ($.01 par vafiigd00,000 shares authorized;

March 31, 2015 and December 31, 2014, respectively) 427 42¢

Accumulated other comprehensive income 3,28 3,22¢

Total stockholders’ equity 209,53! 205,86



See accompanying notes to consolidated financsgistents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(In thousands)

(Unaudited)
Accumulated
Common Stock Additional Other
Class A Class B Paid - in Comprehensive  Accumulated
Shares Amount Shares Amount Capital Income Deficit Total

Net income — — — — — — 9,77: 9,77:

Stock issuances, net 53 — — — 43: — — 43:

Cash dividends declared — — — — 3 (9,067 (9,069

Balance, March 31, 2015 3323 $ 33 4229t $ 428 $ 35661 $ 3287 $ (151,12) $ 209,53

See accompanying notes to consolidated financédstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

(Unaudited)
Three Months Ended
March 31, March 31,
2015 2014

OPERATING ACTIVITIES:

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

Amortization of television production assets 6,84: 2,831

Services provided in exchange for equity instrureent (200 (220)

Stock-based compensation 2,47¢ 3,13(

(Benefit from) provision for deferred income taxes (6,827) 5,14(C

Cash provided by/(used in) changes in operatingtassd liabilities:

Inventory (1,185 (1,529

Feature film production asset spend (1,549 (4,436

Accounts payable, accrued expenses and otheiitiedil 18,67: (3,320

Net cash provided by/(used in) operating activities 14,28( (9,379

Purchases of property and equipment and othersasset (5,685) (4,269

Purchases of short-term investments (4,627) (2,517

Purchase of investment securities (650) (2,000

FINANCING ACTIVITIES:

Repayment of long-term debt (1,07¢)

Proceeds from issuance of stock 454 38¢

Net cash used in financing activities (9,699 (9,109

CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD 47,22) 32,91:

NON-CASH INVESTING TRANSACTIONS:

Non-cash purchase of investment securities (See 8)ot $ 13,80 $ —

See accompanying notes to consolidated financédstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

1. Basis of Presentation and Business Description

The accompanying consolidated financial statemieictade the accounts of WWE. “WWHE&fers to World Wrestling Entertainment, |
and its subsidiaries, unless the context otherwgspiires. References to “we,” “us,” “our” and th€dmpany” refer to WWE and i
subsidiaries. We are an integrated media and airtarént company, principally engaged in the pradacand distribution of content throu
various channels, including our digital over-the-WWWE Network, television rights agreements, pagapew event programming, live ever
feature films, licensing of various WWE themed prot$ and the sale of consumer products featurind@nds. Our operations are organ
around the following four principal activities:

Media Division:
Network
» Revenues consist principally of subscription$Wd/E Network, fees for viewing our pay-peilew programming, and advertising fe

Television
* Revenues consist principally of television righeed and advertisir

Home Entertainment

* Revenues consist principally of sales of WWEdmmed content via home entertainment platformsdudicg DVD, Blu-Ray, an
subscription outlets.

Digital Media

* Revenues consist principally of advertising salesoar websites and third party websites, includfauTube, and sales of varic
broadband and mobile content.

Live Events
» Revenues consist principally of ticket sales aaddl packages for live ever

Consumer Products Division:

Licensing
* Revenues consist principally of royalties or licefses related to various WWE themed products asalideo games, toys and appi

Venue Merchandise
* Revenues consist of sales of merchandise at celrent:

WWEShop
* Revenues consist of sales of merchandise on ousitespincluding through our WWEShop Internet Storg.

WWE Studios
« Revenues consist of amounts earned from invesiingroducing and/or distributing filmed entertaient.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

1. Basis of Presentation and Business Descriptiocohtinued)

Cost of Revenues

Included within Costs of revenues are the following

For the three months ended March 31,

2015 2014
Amortization and impairment of feature film assets $ 71C % 1,431
Amortization of television production assets 6,84: 2,831
Amortization of Network content delivery and teclogy assets 97¢ 167
Total amortization and impairment included in castsevenues $ 853: § 4,43t

Within the Consolidated Statements of Cash Flowsfoperating activities, certain prior year amowmse reclassified to conform to -
current period presentation.

The accompanying consolidated financial statemargsinaudited. All adjustments (consisting of ndmaeurring adjustments) conside
necessary for a fair presentation of financial posj results of operations and cash flows at thiesland for the periods presented have
included. The results of operations of any intepeniod are not necessarily indicative of the rasaftoperations for the full year. Includec
Corporate and Other are intersegment eliminatiensrded in consolidation. All intercompany balanaeseliminated in consolidation.

Under applicable authoritative guidance, a variabkerest entity ("VIE") is a business entity in gl there is a disproportion:
relationship between the voting interest in thetg@ind the exposure to the economic risks andnpialerewards of that entity. A company n
consolidate a VIE if it is determined to be thenpary beneficiary of the VIE and possesses bothhefftllowing attributes: (i) the power
direct the activities of the VIE that most signéitly impact the VIE's economic performance, aidlie obligation to absorb the losses ot
right to receive the benefits from the VIE that kcbpotentially be significant to the VIE.

In March 2015, WWE and Authentic Brands Group ("AB@&rmed a joint venture, Tapout LLC ("Tapout") tedaunch an apparel a
lifestyle brand (the "Brand"). Under the terms bé tagreement, WWE will provide certain promotiosatvices, and ABG will provic
intellectual property and services associated tighBrand. In exchange, both parties will hold &o5@terest, entitling it to 50% of the pro
and losses and a 50% voting interest. Additiondliye agreement dictates that all significant atigigsi must be approved by its boarc
managers, which the parties participate in equblly,do not control. Therefore, WWE does not héneeunilateral ability to direct the activit
of Tapout.

Based on our analysis, we have determined thatfaghmuld be classified as a VIE. However, becauselo not satisfy the criteria to
considered the primary beneficiary of Tapout, wendb consolidate the entity. Instead, the investnierTapout is accounted for under
equity method of accounting. See Notelr8,estment Securities and Short-Term Investmegiguity Method Investmentfor further detail
regarding our investment.

The preparation of financial statements in conféymiith accounting principles generally acceptethi@ United States of America requ
our management to make estimates and assumptianaftbct the reported amounts of assets anditiabiland disclosures of contingent as
and liabilities at the date of the financial stagents and the reported amounts of revenue and eapesing the reporting period. Actual res
could differ from those estimates.

Certain information and note disclosures normatigluded in annual financial statements have beewatsed or omitted from the
interim financial statements; these financial steets should be read in conjunction with the finalngtatements and notes thereto include
our Form 10-K for the year ended December 31, 2014
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

1. Basis of Presentation and Business Descriptiocohtinued)

Recent Accounting Pronouncemen

In May 2014, the Financial Accounting Standards lgdFASB") issued Accounting Standards Update (UASNo. 2014-09,"Revenu
from Contracts with Customers (Topic 606This ASU will supersede the revenue recognitionuiemnents in ASC 605,Revenu
Recognition,"and most industrgpecific guidance. The standard requires an emdityecognize revenue in an amount that reflect:
consideration to which the entity expects to regeaivexchange for goods or services. The guidasmedféctive for annual reporting peric
beginning after December 15, 2016, with early adophot permitted, making it effective for our fidgear beginning January 1, 2017. A
April 1, 2015 meeting, the FASB voted to issue aposure draft with a 3@ay comment period that defers the effective datthe nev
revenue standard by one year. If the deferral pagdnal vote, the guidance would be effectivedur fiscal year beginning January 1, 2(
We are monitoring the FASB's decision on the predateferral and are currently evaluating the impaetdoption of this new standard on
consolidated financial statements.

In April 2015, the FASB issued Accounting Standadjslate No. 2015-03, Thterest - Imputation of Interest This ASU modified th
presentation requirements of debt issuance costogts related to a recognized debt liability loa balance sheet. Companies are now rec
to present debt issuance costs as a direct deduotim the carrying amount of that debt liabilignsistent with debt discounts. This stan
is effective for financial statements issued faicéil years beginning after December 31, 2015, atatiin periods within those fiscal ye:
making it effective for our fiscal year beginningniary 1, 2016. We are currently evaluating theaichppf the adoption of this new standart
our consolidated financial statements.

In February 2015, the FASB issued Accounting StedsldJpdate No. 2015-02, Consolidation -Amendments to the Consolida
Analysis." This ASU modified the evaluation of whether egémtlimited partnerships and legal entities araalde interest entities, eliminai
the presumption that the general partner shouldal@ate a limited partnership, affected the codstion analysis of reporting entities that
involved with variable interest entities, and pard a scope exception from consolidation for exgtitivith interests in legal entities that
similar to money market funds. This standard ieaffe for fiscal years beginning after December 2816, and for interim periods wit
fiscal years beginning after December 15, 2017s Buidance is effective for our fiscal year begngndanuary 1, 2017 and for interim peri
beginning January 1, 2018. We are currently evadgdhe impact of the adoption of this new standaraur consolidated financial statements

In August 2014, the FASB issued Accounting Stanslddgdate No. 2014-15Presentation of Financial StatementsGoing Concer
(Subtopic 205-40): Disclosure of Uncertainties aban Entity's Ability to Continue as a Going ContéiThis ASU requires that managernr
evaluate and, if required, disclose conditions\angs that raise substantial doubt about the énitlyility to continue as a going concern.
guidance is effective for the first annual periodliiag after December 15, 2016, and interim pertbdseafter. The standard update is effe:
for our fiscal year beginning January 1, 2016. Weaurrently evaluating the impact of the adoptthis new standard and do not expect
have a material impact on our consolidated findrat&gements.

2. Segment Information

The Company currently classifies its operation® it®n reportable segments. The ten reportable segnoé the Company include
following: Network (which includes our pay-peiew business), Television, Home Entertainment &xgital Media, which are individu
segments that comprise the Media Division; Live 1i#8g Licensing, Venue Merchandise, WWEShop, which iadividual segments tt
comprise the Consumer Products Division; WWE Steidémd Corporate and Other (as defined below).

The Company presents OIBDA as the primary meastismegment profit (loss). The Company believes thesgntation of OIBDA
relevant and useful for investors because it allmwestors to view our segment performance in #mesmanner as the primary method use
management to evaluate segment performance and deisions about allocating resources. The Compuhiines OIBDA as operatil
income before depreciation and amortization, exolydeature film and television production assebadimation and impairments, as well as
amortization of costs related to content delivarg gechnology assets utilized for our WWE Network.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

2. Segment Information (continued)

We do not allocate certain costs included in OIBBfAour Corporate and Other segment to the othesrtable segments. Corporate
Other expense primarily includes corporate overlaaticertain expenses related to sales and magkéitiuding our international offices, ¢
talent development functions, including costs aiséed with our WWE Performance Center. These dostefit the Company as a whole
are therefore not allocated. Included in Corpoaaig Other are intersegment eliminations recordedinsolidation.

We do not disclose assets by segment informatiogeheral, assets of the Company are leveragedsaitsaeportable segments and w
not provide assets by segment information to owgfaperating decision maker, as that informat®nat typically used in the determinatior
resource allocation and assessing business perfiomdd each reportable segment.

The following tables present summarized finangiébimation for each of the Company's reportablersaygs:

Three Months Ended

March 31, March 31,
2015 2014

Network $ 37,55¢ $ 18,43:

Home Entertainment 4,727 10,46:

Live Events 39,281 21,66¢

Venue Merchandise 8,431 4,97¢

WWE Studios 1,46¢ 4,33¢

Total net revenues $ 176,17¢ $ 125,57.

Network $ (1,529 $ (3,589

Home Entertainment 2,11¢ 6,291

Live Events 17,58¢ 3,817

Venue Merchandise 3,20¢ 2,08¢

WWE Studios (367) 1,591

Total OIBDA $ 21,04¢ $ (7,177




10




Table of Contents
WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

2. Segment Information (continued)

Reconciliation of Total Operating Income (Loss)tatal OIBDA

Three Months Ended

March 31, March 31,
2015 2014

Depreciation and amortization 5,91 5,00¢

Geographic Information

Net revenues by major geographic region are baged the geographic location of where our contedidgibuted. The information belc
summarizes net revenues to unaffiliated customegebgraphic area:

Three Months Ended

March 31, March 31,
2015 2014

Europe/Middle East/Africa 21,61¢ 12,84¢

Latin America 2,24¢ 2,01t

Revenues generated from the United Kingdom, owelstrinternational market, totaled $12,212 and &7 for the three months enc
March 31, 2015 and 2014 , respectively. The Comigampperty and equipment was almost entirely ledah the United States ktarch 31
2015 and 2014 .

11




Table of Contents
WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

3. Earnings Per Share

For purposes of calculating basic and dilutechiegs per share, we used the following weightedaye common shares outstanding
thousands):

Three Months Ended

March 31, March 31,
2015 2014

Dilutive effect of restricted and performance stocits — (a)
—<a>
Weighted- average dilutive common shares outstgndin 76,01: 75,13"

Earnings (loss) earnings per share:

(a) Due to a loss for the period, zero incremestiares are included because the effect would lidilative.
4. Stock-based Compensation
Restricted Stock Uni

The Company grants restricted stock units ("RSWs'9fficers and employees under the 2007 AmendedRastated Omnibus Incent
Plan (the "2007 Plan"). Stock-based compensatists@ssociated with our RSUs are determined ubidgir market value of the Compaay’
common stock on the date of the grant. These @stsecognized over the requisite service periodguthe graded vesting method, ne
estimated forfeitures. RSUs have a service requngrnypically over a three and one half year vessohedule and vest in equal an
installments. We estimate forfeitures based orotistl trends when recognizing compensation expenskeadjust the estimate of forfeitt
when they are expected to differ or as forfeitwesur. Unvested RSUs accrue dividend equivaleniseasame rate as are paid on our shai
Class A common stock. The dividend equivalentssabgect to the same vesting schedule as the unnigRSUs.

The following table summarizes the RSU activityidgrthe three months ended March 31, 2015 :

Weighted-
Average Grant-
Units Date Fair Value

Granted 211,62 % 14.3¢

Forfeited (9,629 $ 14.0¢

Unvested at March 31, 2015 318,34: $ 16.6¢4
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

4. Stock-based Compensation (continued)
Performance Stock Uni

Stockbased compensation costs associated with our peafare stock units ("PSUs") are initially determinesthg the fair market value
the Companys common stock on the date the awards are appioyedir Compensation Committee (service inceptioie)dand are grant
under the 2007 Plan. The vesting of these PSUsunject to certain performance conditions and sicerequirement of three and one
years. Until such time as the performance conditiare met, stock compensation costs associatedtinde PSUs are-measured ea
reporting period based upon the fair market vafuge Company's common stock and the probabilitattdfinment on the reporting date. -
ultimate number of PSUs that are issued to an eyaplds the result of the actual performance ofGbenpany at the end of the performe
period compared to the performance conditions. kKStmenpensation costs for our PSUs are recognized thve requisite service period us
the graded vesting method, net of estimated forfeft Unvested PSUs accrue dividend equivalents tirecperformance conditions are m
the same rate as are paid on our shares of Clagamnon stock. The dividend equivalents are sulije¢he same vesting schedule as
underlying PSUs.

During the quarter, the Compensation Committee amuat agreements to grant PSUs to three executiveageaent members for
aggregate value of $15,000rhese awards vary from the typical PSU granhat the awards vest in three annual tranches of, 20% an
50%, compared to the typical 33%, 33%, 33% vesticigedule. These agreements provide for two $7a6@irds, the first with performar
conditions tied to 2015 results, and the secont paérformance conditions tied to 2016 results.

The Company will begin expensing the second aw&&i7¢s00concurrent with the first award beginning in Feloyu2015. There are |
units associated with this award in the table bedsvof March 31, 2015 since the targeted numbshafes will be determined when the 2
performance targets are determined (the targetetbeuof shares will be based on the $7,860@municated value). For the three months e
March 31, 2015, we recorded $273 of stock comp@rsakpense related to the second award.

The following table summarizes the PSU activityidgrthe three months ended March 31, 2015 :

Weighted-
Average Grant-
Units Date Fair Value
Unvested at January 1, 2015 733,76t % 14.8¢
Granted 1,000,141 % 14.01
Achievement adjustment 7,05¢ % 14.3¢
Vested — % —
Forfeited (25,030 % 16.9¢
Dividend equivalents 533¢  $ 15.52
Unvested at March 31, 2015 1721271 ¢ 14.6¢

During the three months ended March 31, 2015, watgd 1,000,146 PSUs which are subject to certifopnance conditions.

During the year ended December 31, 2014, we gra?t@R81PSUs which were subject to performance conditifging the thre
months ended March 31, 2015, the performance donditelated to these PSUs were exceeded whichedsn an increase of 7,0585Us it
2015 relating to the initial 2014 PSU grant.

Stock-based compensation costs totaled $2,479 Z18Gfor the three months ended March 31, 20152844 , respectively.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)

(Unaudited)
5. Property and Equipment
Property and equipment consisted of the following:
As of
March 31, December 31,
2015 2014

Land, buildings and improvements $ 106,47¢ $ 106,05¢
Equipment 112,63 107,75:
Corporate aircraft 31,27, 31,27,
Vehicles 244 244
250,62 245,33.
Less accumulated depreciation (136,769 (131,289
Total $ 113,86 $ 114,04¢

Depreciation expense for property and equipmergledt $5,493 and $4,607 for the three months endacciv3l, 2015and 2014
respectively. During the first quarter of 2014, hempany received tax credits relating to our istinacture improvements in conjunction v
capital projects to support our increased conteodyrction efforts. The credit was received in 2@ld related to assets placed in servic
prior years. The credit was used to reduce theyicarrvalue of the assets as of theirsiervice date, and consequently, an adjustme
depreciation expense of $1,202 was recorded iptilbe year period to reflect the revised amountimed to date.

6. Feature Film Production Assets, Net

Feature film production assets consisted of theviehg:

As of
March 31, December 31,
2015 2014

In release $ 12,05 $ 12,06
Completed but not released 7,73¢ 3,86¢
In production 6,50¢ 10,03¢
In development 97C 507
Total $ 27,26¢ $ 26,47

Approximately 44% of “In release” film productiossets are estimated to be amortized over the Rextahths, and approximately 7286
“In release” film production assets are estimatetié amortized over the next three years. We aatieiamortizing approximately 8086 oul
"In release" film production asset within four yeas we receive revenues associated with televagiribution of our licensed films. Duri
the three months ended March 31, 2015 and 2014weetized $710 and $1,437 , respectively, of feafilmeproduction assets.

During the three months ended March 31, 2015 , eleased one film direct to DVO,he Flintstones & WWE: Stone Age SmackD
which comprises $889 of our "In release" featut fassets as of March 31, 2015 . Thuakty distributors control the distribution ¢
marketing of co-distributed films, and as a reswit, recognize revenue on a net basis after thd-plairty distributor recoups distribution f
and expenses and results are reported to us. Raseltypically reported to us in periods subsetgetihe initial release of the film.

Unamortized feature film production assets arewatald for impairment each reporting period. Weeevand revise estimates of ultim
revenue and participation costs at each reporteripg to reflect the most current information azble. If estimates for a films’ ultimate
revenue and/or costs are revised and indicaten#fisant decline in a film’s profitability or if eents or
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

6. Feature Film Production Assets, Net (continued)

circumstances change that indicate we should asdesther the fair value of a film is less thanutsamortized film costs, we calculate
film's estimated fair value using a discounted déslis model. If fair value is less than unamortiz=ost, the film asset is written down to
value.

We did not record any impairment charges duringhinee months ended March 31, 2015 and 2014 refatedr feature films.

We currently have four theatrical films designased"Completed but not released" and have four filmsproduction." We also ha
capitalized certain script development costs faious other film projects designated as “In deveilept.” Capitalized script development cc
are evaluated at each reporting period for impaitna@ad to determine if a project is deemed to Endbned. During the three months er
March 31, 2014 , we expensed $1@%ated to previously capitalized development coslated to abandoned projects. We did not incy
comparable expense in the current year quarter.

7. Television Production Assets, Net

Television production assets consisted of the fahg:

As of
December 31,
March 31, 2015 2014
In release $ 467 % 1,03t
Completed but not released — 1,25¢
In production 1,931 3,53¢
Total $ 239% $ 5,83

Television production assets consist primarily pisedic television content series we have proddoedlistribution through a variety
platforms including on our WWE Network. Amounts italized include development costs, production gogroduction overhead &
employee salaries. We have $2,398 and $5,832 tiapitaas of March 31, 2015 and December 31, 20bB$pectively, related to this type
programming. Costs to produce our live event pnogning are expensed when the event is first broad€xssts to produce episo
programming for television or distribution on WWEetork are amortized in the proportion that revenibiear to management's estimate
the ultimate revenue expected to be recognized fgpioitation, exhibition or sale. During the thma@nths ended March 31, 2046d 2014
we amortized $6,843 and $2,831 , respectively, ebévision production assets, of which $1,034 andD&3 were related to Netwo
programming, and $5,809 and $1,748 were relatd@kevision programming, respectively.

Unamortized television production assets are ewilitor impairment each reporting period. If coimis indicate a potential impairme
and the estimated future cash flows are not sefficio recover the unamortized asset, the asseitten down to fair value. In addition, if \
determine that a program will not likely air, wellwirite-off the remaining unamortized asset. Dgrithe three months endé&thrch 31, 201
and 2014 , we did not record any impairments rdl&deour television production assets.

8. Investment Securities and Short-Term Investments

Included in Investment Securities in our ConsobkdaBalance Sheets as of March 31, 2015 are $H880st method investments ¢
$13,800 related to an equity method investmenofA3ecember 31, 2014 , Investment Securities iredu7,200 in cost method investments.

Cost Method Investments:

WWE maintains several cost method investments. @mncM 14, 2014, the Company invested $2,00@eries E Preferred Stock ¢
software application developer. On May 30, 2018,@mmpany made an investment of $2,200 in a liemetouring
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8. Investment Securities and Short-Term Investmentécontinued)

business. For the quarter ended March 31, 2015nade additional investments of $135 and $Bilthe software application developer
live event touring business, respectively.

No indicators of impairment were noted during thieeé months ended March 31, 2015 and 2014 for hayracost method investments.

Equity Method Investmer

In March 2015, WWE entered into an agreement wiGAto form a joint venture, Tapout. ABG has agréedcontribute certa
intangible assets for the Brand, licensing congrasistems, and other administrative functionsapolt. The Company has agreed to contr
promotional and marketing services related to thetwre for a period of at least five years in exgleafor a 50% interest in the profits
losses and voting interest in Tapout. The Compaalyed its initial investment based on the fair eabf the existing licensing contra
contributed by ABG. Our interest on the inceptiatedof the agreement was determined to be $13,830discussed in Note Basis o
Presentation and Business Descript, although this investment is characterized asre@abi@ interest entity, we do not meet the requeeh
of a having a controlling financial interest, amgrefore, we do not consolidate our investmentelt we account for our interest in Taj
using the equity method of accounting. To the extbat Tapout records income or losses, we wilbrdcour share proportionate to
ownership percentage, and any dividends receivaddwveduce the carrying amount of the investmemtidiicators of impairment were no
during the three months ended March 31, 2015 .

Classified within Investment Securities as of MaBdh 2015 was $13,8Gff assets related to our investment in Tapout. e r@corded
liability for the service obligation to Tapout, wehi is measured net of the services provided to. deggpromotional services are providet
Tapout, we will record revenue and reduce the iexjstervice obligation. The remaining service adign as of March 31, 2015 was $13,700
and was included in Deferred Income and Non-Curberierred Income for $2,660 and $11,040 , respelgtiv

Our known maximum exposure to loss approximateseahmining service obligation to Tapout, which 48,700 as of March 31, 2015
Future investment earnings could also increasénvestment balance and the related exposure to@sslitors of Tapout do not have recol
against the general credit of the Company.

Short-Term Investments:

Short-term investments measured at fair value stetsiof the following:

March 31, 2015 December 31, 2014
Gross Unrealized Gross Unrealized
Amortized Fair Amortized Fair
Cost Gain (Loss) Value Cost Gain (Loss) Value
Municipal bonds $ 1834 % 41 % 7 $ 1837« $ 1996: $ 39 $ 9 $ 19,99
Corporate bonds 40,73: 122 (26) 40,82¢ 43,38¢ 20 (199 43,20¢
Government agency bonds 7,50( — 2 7,49¢ 5,00( — (15) 4,98t
Total $ 66570 $ 16 $ (35) $ 66,70 $ 6835 $ 59 $ (229 $ 68,18¢

We classify the investments listed in the abovédetas available-fosale securities. Such investments consist primafilgorporate ar
municipal bonds, including prefunded municipal bonds. These investments atedstt fair value as required by the applicableoanting
guidance. Unrealized gains and losses on suchisesuare reflected, net of tax, as other comprsiven(loss) income in the Consolida
Statements of Comprehensive Income.
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8. Investment Securities and Short-Term Investmentécontinued)

Our municipal, corporate and government agency amd included in Shoterm investments, net on our Consolidated BalarezeSs
Realized gains and losses on investments are iedlidearnings and are derived using the sped#éatification method for determining 1
cost of securities sold. As of March 31, 2015 tcactual maturities of these bonds are as follows:

Maturities
Municipal bonds 3 months 4 year:
Corporate bonds 4 months 4 year:
Government agency bonds 3 years 4 year:

The following table summarizes the short-term itwent activity:

Three Months Ended

March 31, March 31,
2015 2014
Proceeds from sale of short-term investments $ — 3 7,77¢
Proceeds from maturities and calls of short-termestments $ 6,09C $ 5,03(
Purchases of short-term investments $ 4,621 $ 2,511
Gross realized gains on sale of short-term investsne $ — 3 3

9. Fair Value Measurement

Fair value is determined based on the exchange grat would be received to sell an asset or patcansfer a liability in the principal
most advantageous market for the asset or lialilign orderly transaction between market partitipat the measurement date. Fair valut
marketbased measurement based on assumptions that "rparkietpants” would use to price the asset oilligbAccordingly, the framewor
considers markets or observable inputs as the mpeefesource of value followed by assumptions bamedypothetical transactions, in
absence of market inputs. The fair value shoulddleulated based on assumptions that market gaatits would use in pricing the asse
liability, not on assumptions specific to the entitn addition, the fair value of assets and lidgie#$ should include consideration of non
performance risk, including the Company's own drask.

Additionally, the accounting guidance establishethi@elevel hierarchy that ranks the quality and religpibf information used i
developing fair value estimates. The hierarchy gitee highest priority to quoted prices in activarkets and the lowest priority
unobservable data. In cases where two or morededfeinputs are used to determine fair value, arfiial instrument's level is determi
based on the lowest level input that is considesigdificant to the fair value measurement in itsirety. The three levels of the fair va
hierarchy are summarized as follows:

Level 1- quoted prices in active markets for identical assetiabilities;

Level 2- quoted prices in active markets for similar asaets liabilities and inputs that are observable
the asset or liability; or

Level 3- unobservable inputs, such as discounted cash flodeta or valuations
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9. Fair Value Measurement (continued)

The following assets are required to be measuréairatalue on a recurring basis and the clasgificawithin the hierarchy was as follow

Fair Value at March 31, 2015 Fair Value at December 31, 2014
Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Municipal bonds $ 18,37 $ — $ 18,37¢ $ — $ 1999 $ — $ 1999 $ =
Corporate bonds 40,82¢ — 40,82¢ — 43,20¢ — 43,20¢ —
Government agency bond 7,49¢ — 7,49¢ — 4,98¢ — 4,98¢ —
Total $ 66,70, $ — $ 66,70 $ — $ 68,18t $ — $ 68,18t $ —

Certain financial instruments are carried at costhe Consolidated Balance Sheets, which approgsniair value due to their shdgrm
highly liquid nature. The carrying amounts of casid cash equivalents, money market accounts, atcoeceivable and accounts pay:
approximate fair value because of the short-tertaraaf such instruments.

We have classified our investment in municipal pooate and government agency bonds within LevakZheir valuation requires quo
prices for similar instruments in active marketgotgd prices for identical or similar instrumemnsnarkets that are not active and/or mode
based valuation techniques for which all significeputs are observable in the market or can beoborated by observable market data.
municipal, corporate and government agency bondsvalued based on modgfiven valuations. A third party service providessists th
Company with compiling market prices from a variefyindustry standard data sources, security mdissrfrom large financial institutio
and other thirdparty sources that are used to value our municgrad, corporate and government agency bond investm&he Company d
not have any transfers between Level 1, Level 2lawel 3 fair value investments during the peripdssented.

The fair value measurements of our cost methodsinvents are classified within Level 3, as signiftcanobservable inputs are use
measure the fair value of these assets due tobgenae of quoted market prices and inherent ladkjaility. Significant unobservable inpi
include variables such as ndarm prospects of the investees, recent finanoitigiies of the investees, and the investees'tabpiructure, ¢
well as other economic variables, which reflecuagstions market participants would use in pricihgse assets. Our investments are reci
at fair value only if an impairment charge is reciagd. The Company did not record an impairmentgdhan these assets during the que
ended March 31, 2015 and March 31, 2014.

The Company's long lived property and equipmeittuie film and television production assets araired to be measured at fair value
a nonrecurring basis if it is determined that indicatofsmpairment exist. These assets are recordégiratalue only when an impairment
recognized. During the three months ended Marct2815and 2014, the Company did not record any impairrabatges on these assets.
Company classifies these assets as Level 3 witkificir value hierarchy due to significant unobaéig inputs.

The fair value of the Company’s lorigrm debt, consisting of a promissory note pay&bl€itizens Asset Finance, Inc., is estimated k
upon quoted price estimates for similar debt areaments. At March 31, 2015 , the face amount ohtite approximates its fair value.
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10. Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consistbd @fllowing:

As of
March 31, December 31,
2015 2014

Trade related $ 10,38C $ 6,721
Staff related 8,87¢ 6,55¢
Management incentive compensation 3,54( 13,27¢
Talent related 10,99( 6,44¢
Accrued WWE Network related expenses 4,921 5,15¢
Accrued event and television production 12,03: 5,612
Accrued home entertainment expenses 79¢ 953
Accrued legal and professional 2,66¢ 1,48
Accrued purchases of property and equipment angt aitsets 1,151 1,452
Accrued film liability 2,521 2,521
Accrued income taxes (a) 8,771 —
Accrued other 9,251 7,39¢
Total $ 75,90 $ 57,57¢

(a) At December 31, 2014, income taxes had a refoledalance of $1,141 and was included in prepgignses and other current assets on our
Consolidated Balance Sheets.

Accrued other includes accruals for our internatloand licensing business activities, as well deiomiscellaneous accruals, non
which categories individually exceeds 5% of curdg@tiilities. The increase in accrued expensesimmgrily due to accruals foNrestleManii
related expenses and the change in the Comparyesition, partially offset by the payout of oisdal 2014 bonus.

11. Debt

Aircraft Financing

On August 7, 2013, the Company entered into a $8lgsomissory note (the “Notetyith Citizens Asset Finance, Inc., for the purchef
a 2007 Bombardier Global 5000 aircraft and refurvients. The Note bears interest at a rate of 2.@8f@annum, is payable in mont
installments of $406 inclusive of interest, beginning in September2@hd has a final maturity of August 7, 2020. TheteNis secured by
first priority perfected security interest in therphased aircraft. As of March 31, 204d December 31, 2014, the amounts outstandintpc
to the Note were $24,842 and $25,920 , respectively

Revolving Credit Facility

In September 2011, the Company entered into a 8208enior unsecured revolving credit facility withyndicated group of banks, w
JPMorgan Chase acting as administrative agent.iéglpe interest rates for the borrowings underréhwlving credit facility are based on
Company's current consolidated leverage ratio.fAdarch 31, 2015 , the LIBOR-based rate plus mavgis 2.52% The Company is requir
to pay a commitment fee calculated at a rate peumnof 0.375%on the average daily unused portion of the crediilify. Under the terms
the revolving credit facility, the Company is sutij¢o certain financial covenants and restrictiansluding restrictions on our ability to
dividends and limitations with respect to our ingelmess, liens, mergers and acquisitions, dispasitiof assets, investments, ca|
expenditures and transactions with affiliates.
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11. Debt (continued)

During 2013 and 2014 the Company entered into aments to the revolving credit facility whereby ttile maturity date was extende«
September 9, 2016, (ii) changes were made to thkcaple margin for borrowings under the facilignd (iii) restrictions on certain financ
covenants were amended to provide for greater diaarilexibility. The amendments also included aértadditional allowances for t
Company to make investments in special film ertitie

As of March 31, 2015 the Company was in compliance with the revolvingdit facility, as amended, and had available adaipacit
under the terms of the revolving credit facility approximately $161,000 . As of March 31, 2015 &wtember 31, 2014 there were r
amounts outstanding under the credit facility.

12. Concentration of Credit Risk

We continually monitor our position with, and theedit quality of, the financial institutions thateacounterparties to our financ
instruments. Our accounts receivable relate prallgiio a limited number of distributors, includiogir Network, television, pay-p&iew anc
home video distributors and licensees that produsesumer products containing our intellectual propeNe closely monitor the status
receivables with these customers and maintain athaes for anticipated losses as deemed appropiiatdarch 31, 2015 an®ecember 3:
2014 , our largest single customers made up 25%14d84d, respectively, of our gross accounts receivablarizg. No other custom
individually exceeded 10% of our gross accounteikeble balance.

13. Income Taxes

As of March 31, 2015, we had $22,445 of defereddssets, net, included in current assets and$19cluded in nomurrent incom
tax assets in our Consolidated Balance Sheetsf Becember 31, 2014 , we had $24,@eferred tax assets, net, included in curreset:
and $10,915 included in nanurrent income tax assets in our Consolidated Bal@heets. The increase in our deferred tax aatmtde wa
driven by the recognition of taxable income asdediavith deferred income receipts.

The Company considers all available evidence, potitive and negative, to determine whether, basethe weight of that evidence
valuation allowance is required to reduce the mdé¢mled tax assets to the amount that is moreylittedn not to be realized in future peric
The Company believes that based on past performanpected future taxable income and prudent aasilike tax planning strategies, i
more likely than not that the net deferred tax tgdlébe realized. Changes in these factors majseais to increase our valuation allowanc
deferred tax assets, which would impact our inctemeexpense in the period we determine that theers have changed.

14. Film and Television Production Incentives

The Company has access to various governmentatgmagthat are designed to promote film and telemigiroduction within the Unite
States of America and certain international juddns. Incentives earned with respect to expeneton qualifying film, television and otl
production activities, including qualifying capitpfojects, are included as an offset to the relageskt or as an offset to production expe
when we have reasonable assurance regarding timabé@ amount of the incentives. For the quarteteel March 31, 2015 , we receivi697
of incentives related to television production tigs that was recorded as an offset to produatixpense. We did not receive any incent
during the three months ended March 31, 26:&ting to film production activities, or infragtiture improvements incentives on qualify
capital projects.

During the three months ended March 31, 2014 ,egeived $3,08@0r infrastructure improvement incentives relattoqqualifying capite
projects. Of this amount, $ 2,937 was recorded @laction in property and equipment. During thee¢hmonths ended March 31, 201#e
did not receive any incentives relating to filmtelevision production activities.
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15. Commitments and Contingencies

Legal Proceeding:

On February 18, 2015, a lawsuit was filed in Tesmesstate court, entitle@assandra Frazier, individually and as next of tkirhe
deceased husband, Nelson Lee Frazier, Jr., andresnal representative of the Estate of NelsonHraeier, Jr. Deceased, v. World Wrest
Entertainment, IncThe lawsuit alleges many of the same allegatiorth@purported class actions regarding allegedrtadia brain injuries ar
that these brain injuries contributed to Mr. Freadatal heart attack. WWE removed the lawsuit ® thnited States District Court for 1
Western District of Tennessee and then moved tostea to the U.S. District Court for the District @onnecticut based on foruselectiol
clauses in the decedesttontracts with WWE. The Company believes theaensl are without merit and intends to vigorouslyedd itsel
against them.

On October 23, 2014, a lawsuit was filed in thetelhiStates District Court for the District of Oregentitled William Albert Haynes i
on behalf of himself and others similarly situatedWorld Wrestling Entertainment, Inthis complaint was amended on January 30, 201
alleges that the Company ignored, downplayed, arfdiled to disclose the risks associated with rmatic brain injuries suffered by WWEg’
performers. On March 31, 2015, the Company filethation to dismiss the first amended class actiompiaint in its entirety or, if ni
dismissed, to transfer the lawsuit to the U.S.isCourt for the District of Connecticut. On Jamy 16, 2015 a second lawsuit was filed ir
United States District Court for the Eastern Dgitof Pennsylvania, entitle@Evan Singleton and Vito LoGrasso, individually aomdbehalf @
all others similarly situated, v. World Wrestlinagntertainment, Inc, alleging many of the same allegations as Hayr&s February 27, 201
the Company moved to transfer venue to the U.SriBtisCourt for the District of Connecticut due flrum-selection clauses in the contr:
between WWE and the plaintiffs. By Order dated Ma28, 2015, the court granted the Companyotion to transfer venue. On April 9, 2C
a third lawsuit was filed in the United States BicttCourt for the Central District of Californigntitted_Russ McCullough, a/kf@ig Rus:
McCullough; Ryan Sakoda, and Matthew R. Wiese aft/ather Reigns, individually and on behalf of all others similagjtuated, v. Worl
Wrestling Entertainment, Ing.asserting similar allegations to HaynEsch of these suits purports to be a class actidnsaeks unspecifi
actual, compensatory and punitive damages anddtiynrelief, including ordering medical monitoring he Company believes these cle
are without merit and intends to vigorously def@sdlf against them.

On July 26, 2014, the Company received notice lafwsuit filed in the United States District Count the District of Connecticut, entitle
Warren Ganues and Dominic Varriale, on behalf efrikelves and all others similarly situated, v. \Wakrestling Entertainment, Inc., Vinci
K. McMahon and George A. Barrigsalleging violations of federal securities lawsé®a on certain statements relating to the negotiati
WWE's domestic television license. The complaint semdtsain unspecified damages. A nearly identiaaisuit was filed one month la
entitled Curtis Swanson, on behalf of himself and all ottsngilarly situated, v. World Wrestling Entertainmiginc., Vincent K. McMahg
and George A. Barrios Both lawsuits are purported securities clas®astsubject to the Private Securities Litigatioafém Act of 199
(“PSLRA"). On September 224, five putative plaintiffs filed motions to begnted lead plaintiff and to consolidate the tvases pursua
to the PSLRA. Following a hearing on October 2814 the Court issued an order dated November B} 2fpointing Mohsin Ansari as Le
Plaintiff and consolidating the two actions. Omuary 5, 2015, the Lead Plaintiff filed an amendaednplaint. Among other things, 1
amended complaint adds Stephanie McMahon LevesmidMéahelle D. Wilson as named defendant®©n March 6, 2015, the Company fi
a motion to dismiss the amended complaint in itgety. The Company believes the claims are withuatit and intends to vigorously defe
itself against them.

In addition to the foregoing, we are involved ivesgal other suits and claims that we consider tinlibe ordinary course of our busint
By its nature, the outcome of litigation is not krobut the Company does not currently expect itelpwy litigation to have a material adve
effect on our financial condition, results of ogaras or liquidity. We may from time to time becom@arty to other legal proceedings.
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Item 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations
Background
The following analysis outlines all material acties contained within each of our reportable segmen

Media Division:
Network
» Revenues consist principally of subscription$Wa/E Network, fees for viewing our pay-peilew programming, and advertising fe

Television
* Revenues consist principally of television righeed and advertisir

Home Entertainment

* Revenues consist principally of sales of WWEdmmed content via home entertainment platformdudicg DVD, BluRay, an
subscription outlets.

Digital Media

» Revenues consist principally of advertising salesoar websites and third party websites, includifauTube, and sales of varic
broadband and mobile content.

Live Events
» Revenues consist principally of ticket sales aaudt packages for live ever

Consumer Products Division:

Licensing
» Revenues consist principally of royalties or licefses related to various WWE themed products asalideo games, toys and appi

Venue Merchandise
* Revenues consist of sales of merchandise at celrent:

WWEShop
* Revenues consist of sales of merchandise on ousitespincluding through our WWEShop Internet Storg.

WWE Studios
» Revenues consist of amounts earned from investingroducing and/or distributing filmed entertaimt

Corporate & Other

» Revenues consist of amounts earned from talentaagpees. Expenses include corporate overhead ataihcexpenses related to s:
and marketing, including our international officesyd talent development functions. Additionally,r@mrate and Other includes
intersegment eliminations recorded in consolidation

Results of Operations

The Company presents OIBDA as the primary measfimegment profit (loss). The Company believes thesgntation of OIBDA
relevant and useful for investors because it allmwestors to view our segment performance in #mesmanner as the primary method use
management to evaluate segment performance and dwadigions about allocating resources. The Compmhafjnes OIBDA as operatil
income before depreciation and amortization, exolyideature film and television production assebdimation and impairments, as well as
amortization of costs related to content delivergl technology assets utilized for our WWE Network.
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OIBDA is a non-GAAP financial measure and may Héedént than similarly-titled noi&GAAP financial measures used by other compa
A limitation of OIBDA is that it excludes depredian and amortization, which represents the periatiarge for certain fixed assets
intangible assets used in generating revenuesubibuosiness. OIBDA should not be regarded as arative to operating income or
income as an indicator of operating performanceioahe statement of cash flows as a measure oidlig, nor should it be considered
isolation or as a substitute for financial measymepared in accordance with GAAP. We believe tigrating income is the most dire:
comparable GAAP financial measure to OIBDA. SeeeNtySegment Informatioim the accompanying Consolidated Financial Stateésnfen ¢
reconciliation of OIBDA to operating income for tperiods presented.

We do not allocate certain costs included in OIBBffour Corporate and Other segment to the othesrtaple segments. Corporate
Other expense primarily includes corporate overlaaticertain expenses related to sales and magkéitiuding our international offices, ¢
talent development functions, including costs asded with our WWE Performance Center. These dostefit the Company as a whole
are therefore not allocated. Included in Corpoaaig Other are intersegment eliminations recordedinsolidation.

23




Table of Contents

Results of Operations

Three Months Ended March 31, 2015 compared to Thidenths Ended March 31, 2014
(dollars in millions)

Summary

Three Months Ended

March 31, March 31, increase
2015 2014 (decrease)

Net Revenues

Live Events 39.2 21.7 81 %

WWE Studios 1.t 4.3 (65)%

Total 176. 125.¢ 40 %

IBDA

Live Events 17.¢ 3.8 362 %

WWE Studios (0.9 1.€ (125)%

Total 21.C (7.2) 392 %

Operating income (loss) 15.1 (12.2) 224%

Income (loss) before income taxes 14t (12.5) 21€%

Net income (loss) $ 9.8 % (8.0) 22204

Our comparative results were significantly impadbgcthe timing of our annualrestleManiaevent, which occurred on March 29, 2(
and consequently is included in our first quartearicial results. In the prior yealrestleManiaoccurred on April 6, 2014 and was include
our second quarter financial results. Additionaitythe prior year quarter, our results were impddiy costs associated with the launch o
WWE Network, including $4.8 million of advertisirand $3.8 million of customer service costs in dpétion of initial customer demand ¢
inquiries.

Our Media division revenues increased 38fitven primarily by increased subscription revemekated to the launch of WWE Netwc
which occurred on February 24, 2014, and the esoalaf television rights fees. Our Live Events s@mt experienced a 81%crease i
revenues primarily driven by the timing WfrestleMania Our Consumer Products division experienced a B@¥gase in revenues, prima
driven by higher licensing revenues from our vidmones, and increased venue merchandise salessasltaaf the timing ofNrestleMania
Our WWE Studios segment reflected a $2.8 milldl@crease in revenues driven by the timing of daor feleases and the related revenue
our movie portfolio.
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Media Division
The following tables present the performance redoit our segments within our Media division (dmdlan millions except where noted):

Three Months Ended

March 31, March 31, increase
RevenuesMedia Division 2015 2014 (decrease)

Subscriptions $ 286 $ 4.4 55C %

WWE Classics On Demand (a) $ — $ 0.2 N/A

Number of paid subscribers at period end 1,327,00( 495,00( 16€ %

International (c) 196,00( — 10C %

Number of pay-per-view events 3 2 50 %

Average revenue per buy (dollars) $ 184 % 20.0( (8)%

Pay-per-view domestic retail prid®restleMania (dollars) $ 59.9¢
Home entertainment . . (55)%

Digital media $ 4% % . (36)%

Television Ratings

Average weekly household ratings famackDown

Average weekly household ratings for Total Dival (E 1kt
(a) This service was discontinued in January 2014.

(b) This is our pricing for our domestic subscribat March 31, 2015. In certain international teries, subscribers can access the network by atbans
and/or subscription pricing may vary.

(c) Subscriber numbers in UK/Ireland are subjedboal consumer protection laws and regulationseguing fee charges.

(d) Average subscribers for 2014 represent thesapeelevel of subscribers for the quarter ended Maig 2014 although WWE Network did not launchhia t
U.S. until February 24, 2014.

(e) WWE Main Evendid not air on television in the first quarter @f15.
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Three Months Ended

March 31, March 31, increase
OIBDA -Media Division 2015 2014 (decrease)
Network $ a5 $ (3.6) 58 %
Television 25.¢ 10.¢ 13¢%
Home entertainment 2.1 6.3 (67)%
Digital media (0.2 (0.4) 75%
Total $ 264 % 13.2 10C %
OIBDA as a percentage of revenues 25% 17%

Network revenues, which include revenues generayethe WWE Network and pay-per-view, increased 09.8 millionin the currer
year quarter as compared to the prior year quaM&8VE Network revenues increased by $24.2 milliotha current year quarter as compi
to the prior year quarter. During the quarter endiedch 31, 2015 WWE Network had an average of 927,000 paid sitbstsy, compared to
average of 147,000 subscribers in the prior yeartgu WWE Network, which launched on February2Bi 4, is a 24/7 streaming network -
provides access to live and scheduled programnmofyding all 12 of WWE's live pay-periew events, as well as access to its comprehe
video-on-demand library. During the quarter theeravapproximately 795,000 gross additions to WWHEMEE's subscriber base, offset
churn of 284,000 subscribers. Gross additions delunique new subscribers and veimeks (subscribers that previously churned ou
subsequently renewed their subscription). Durirg qharter we heléVrestleManiaand continued the Network’international expansion
launching in the United Kingdom and Ireland. Adulitally, the Network launched in the Middle Eastl] @xpanded distribution in Canada.
subscription pricing of WWE Network at March 31,180is $9.99per month with a one month commitment period. Tiedased revenu
generated by WWE Network in the current year quantere partially offset by the decline in pay-péew revenue of $4.8 million This
decline in pay-per-view revenue was due to thedawf WWE Network, partially offset by holding tlergay-petview events in the quar
compared to two events in the prior year quartévréstleManiaoccurred in the second quarter in the prior yetofal Network OIBD/
increased to a loss of $1.5 million compared toss lof $3.6 milliorin the prior year quarter. In the current year,itoigal revenue was offs
by higher programming costs, including productiosts associated wiWrestleMania which occurred in the second quarter in the pyear
In the prior year there were significant costs asged with the launch of the Network, includingvadising and customer service costs
contributed to the loss.

Television revenues, which include revenues geeériibm television rights fees and advertisingréased by $17.6 milliom the currer
year quarter as compared to the prior year quaftelevision rights fees in the current quarter udel approximately $16.9 million
incremental revenue associated with certain keyvisibn distribution agreements, many of which neeaffective in the latter half of 2014
the first quarter of 2015. Additionally, revenuesagositively impacted by the timing of Total Divéist which ten episodes aired in the cur
quarter compared to three in the prior year quaftelevision OIBDA as a percentage of revenuesemsed to 45% as compared to 2if%he
prior year quarter driven by the increased reveanckrelatively fixed nature of our cost structure.

Home entertainment revenues, which include revegaasrated from the sale of WWE produced contenheime entertainment platfor
such as DVD and Blu-Ray discs and digital downloadsreased by $5.8 millian the current year quarter compared to the préaryguarte
The decrease from the prior year quarter was daedt®? decline in units shipped to 620,000 unit$ the absence of a $2.5 million minim
guarantee recognized in the prior year quarter foamformer home video distributor. The declineDWD units shipped reflected reduc
shipments of WWE's catalog titles attributablepart, to the decline in the DVD industry. Home et@i@ment OIBDA as a percentage
revenues decreased to 45% in the current yearaguestcompared to 60 the prior year quarter, as the minimum guarameegnized in tt
prior year benefited the margin.

Digital media revenues decreased by $2.4 miliiorpart due to the discontinuation of our publighibusiness in the second hall
2014. Additionally, WWE.com revenues decreased by $nillion in the current year quarter comparedht® prior year quarter due to lo
webcast revenue from pay-péaew webcasts on the website, as these events leeaaailable on WWE Network. Digital media OIBDA a
percentage of revenues increased to a loss of 2B&iourrent year quarter a
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s compared to a loss of 6% in the prior year quaatethe prior year included losses associated avit publishing business.

Live Events

The following tables present the performance resarid key drivers for our Live Events segment @slin millions except where noted):

Three Months Ended

March 31, March 31, increase
Revenues Live Events 2015 2014 (decrease)
Live events $ 375§ 21.% 73%
North America $ 36. % 21.7 68 %
International $ 1C $ — 10C %
Total live event attendance 545,50( 514,00( 6 %
Number of North American events 73 80 (9%
Average North American attendance 7,40( 6,40( 16 %
Average North American ticket price (dollars) $ 61.8¢ $ 41.8: 48 %
Number of international events 3 — 10C %
Average international attendance 1,70C — 10C %
Average international ticket price (dollars) $ 175.20 % — 10C %
Travel packages $ 1€ $ — 10C %
Total $ 39. § 21.7 81%
Three Months Ended
OIBDA -Live Events March 31, March 31, increase
(dollars in millions) 2015 2014 (decrease)
Live events $ 16.7 $ 3.8 33%%
Travel packages 0.9 — 10C%
Total $ 17€¢ % 3.8 363%
OIBDA as a percentage of revenues 45% 18%

Live events revenues, which include revenues frimket sales and travel packages, increased 81983@$million in the current ye
quarter as compared to $21.7 million in the priearyquarter. The increase in live events revenpeinsarily due to the impact of our ann
WrestleManiaevent, which occurred in the first quarter of 2@k5compared to the second quarter of 2014. Aveatigedance and ticket pric
at our North American events increased 16% and 4&%pectively, to 7,400 and $61.86 , driven irt pgirthe timing ofWrestleMania, whict
generated revenue of $15.7 million in the currezgnyquarter. Excluding the impact\WiestleManian the current year quarter, revenue grc
from the Company's North American live events i@fld an increase in average attendance and tidkesgo 6,700 and $44.88 as compare
6,400 and $41.82 in the prior year quarter. Owrimdtional live events revenue increased $1.0omilli the current year quarter compare
the prior year quarter, driven by the timing of whevents are held, with three events held in theeotiyear quarter versus none in the |
year quarter. Live events OIBDA as a percentageweénue increased 45% in the current year quarter compared to 18%he prior yee
quarter, reflecting the impact @frestleMania.
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Consumer Products Division

The following tables present the performance resatid key drivers for our Consumer Products diwigtollars in millions except whe
noted):

Three Months Ended

March 31, March 31, increase
RevenuesConsumer Products Division 2015 2014 (decrease)
Licensing $ 162 $ 14.C 18 %
Venue merchandise 8.4 5.C 68 %
Domestic per capita spending (dollars) $ 11.3¢ $ 9.64 18 %
WWEShop 5.2 4.2 26 %
Average WWEShop revenues per order (dollars) $ 4651 $ 52.0¢ (1D%
Total $ 30z % 23.2 30 %
Three Months Ended
March 31, March 31, increase
OIBDA -Consumer Products Division 2015 2014 (decrease)
Licensing $ 106 $ 9.1 19%
Venue merchandise 3.2 2.1 52%
WWEShop 1.1 0.7 57%
Total $ 151 % 11.¢ 27%
OIBDA as a percentage of revenues 50% 51%

Licensing revenues increased by $2.5 milliorthe current year quarter as compared to the ggar quarter, driven largely by improy
performance of our video games of $3.6 million, ethivere partially offset by lower licensing reverfuem our collectibles. The increas
performance of our video games in the current gearter is derived from both higher unit sales uf wewest franchise ganWgWE2K15anc
higher sales of downloadable content from prioeaskd titles and a WWE branded gaWw®/E SuperCard.icensing OIBDA as a percente
of revenues in the current year quarter remainedistent with the prior year quarter at 65% .

Venue merchandise revenues increased by $3.4 millishe current year quarter as compared to the gear quarter primarily due
increased sales of merchandise as a result ofritilegt of WrestleManiaand an increase in domestic per capita spendid@%f. The venu
merchandise OIBDA as a percentage of revenues alsmido 38% from 42% the prior year quarter due to the mix of prodwguld at venue

WWEShop revenues increased by $1.1 miliiothe current year quarter compared to the préaryjuarter, based on a 42% increase i
volume of online merchandise sales to approximatéfy,000 orders. Orders increased primarily duhéoimpact of increased marketing
improved product assortment. This increase wasaligroffset as the average revenue per order dsek 11% to $46.5h the current yei
quarter. WWEShop OIBDA as a percentage of revem@eased to 21% in the current year quarter fr@%t In the prior year quarter due
lower material costs as a percentage of revenue.

28




Table of Contents

WWE Studios

The following table presents the detailed informiatior our WWE Studios segment (dollars in millians

Feature
Film
Production

Assetsnet as For the Three Months Ended
of March 31,

Release Production March 31, Inception to-date Revenue OIBDA
Title Date Costs (a) 2015 Revenue  OIBDA 2015 2014 2015 2014

The Flintstones &
WWE: Stone Age
Smackdown Mar. 2015 $
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$NA $ $N/A

Queens of the Ring Nov. 2014 N/A N/A
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Leprechaun: Origins Aug. 2014 N/A

Oculus Apr. 2014 N/A N/A
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0.6 — 0.2 —

Prior Releases 131.¢ 5.8 116.¢ (30.2) 0.¢ 4.3 0.t 3.C

Completed but not released 7.7 7.7 — — — — — —

In development 1.C — (0.2

Selling, General & Administrative

Expenses (1.1 (1.3

(a) Production costs are presented net of the iadeddenefit of production incentives.

During the current year quarter, we released oatife film, The Flintstones & WWE: Stone Age Smackdalivect to DVD. Thirdparty
distributors control the distribution and marketiofgco-distributed films and, as a result, we ratpg revenue on a net basis after the thir
party distributor recoups distribution fees andenges and results are reported to us. Resulty@oalty reported to us in quarters subseq
to the initial release of these films.

WWE Studios revenues decreased $2.8 milliothe current year quarter as compared to the gdar quarter. The decrease in reven
driven by the timing of our film releases and pAptation reporting. In the prior year quarter weagnized $3.0 million in revenue from
film, The Call,which was released in 2013, as compared to $0liomih revenue in the current year quarter. WWHEdBis OIBDA decreast
$2.0 millionin the current year quarter as compared to the ggar quarter, due in part to to the decline irereie. There were no impairm
charges recorded in the periods presented.

At March 31, 2015 , the Company had $27.3 milljoet of accumulated amortization and impairmentgés) of feature film productic
assets capitalized on its Consolidated BalancetSbeghich $12.1 million is for films in-releasand the remaining $15.2 millias for films
that are completed, pending release, in productiadevelopmental projects. We review and revise
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estimates of ultimate revenue and participatiortscas the end of each reporting quarter to refleetmost current information available
estimates for a film’s ultimate revenue are reviaad indicate a significant decline in a fisrprofitability or if events or circumstances che
that would indicate we should assess whether thedbue of a film is less than its unamortizearfitosts, we calculate the film's estimated
value using a discounted cash flows model. If¥ailue is less than unamortized cost, the film assetitten down to fair value.

Three Months Ended

Revenues Corporate & Other March 31, March 31, increase
(dollars in millions) 2015 2014 (decrease)
Other (a) $ 04 $ 0.2 10C%

Other revenues include revenues associated wéhttappearances and intersegment eliminations.

Three Months Ended

OIBDA - Corporate & Other March 31, March 31, increase
(dollars in millions) 2015 2014 (decrease)
Corporate & Other $ (37.71) $ (37.7) —%

Corporate & Other Expenses

The following table presents the amounts and péidemnge of certain significant Corporate and O#hgrenses (dollars in millions):

Three Months Ended

March 31, March 31, increase

2015 2014 (decrease)
Staff related $ 158 % 13.2 17 %
Management incentive compensation 3.7 3.8 3%
Legal, accounting and other professional 5.5 6.1 (10)%
Travel and entertainment expense 175 175 — %
Advertising, marketing and promotion 2.3 1.7 35%
Corporate insurance 0.8 0.8 13%
Bad debt expense (recovery) 0.2 (0.7 30C %
All other (a) 8.5 10.7 (22)%
Total $ 381 % 37.7 1%
Corporate & Other as a percentage of net revenues 22% 30%

(a) Included within other are intersegment elimimag recorded in consolidation.

Corporate and Other expenses primarily include @are overhead and certain expenses related teabes and marketing, internatiol
and talent development functions, including cossoaiated with our WWE Performance Center. Thesesdmenefit the Company as a wi
and are therefore not allocated to individual besses. Corporate and Other expenses as a percehtagenues was 22% the current yei
quarter compared to 30% the prior year quarter. The improvement in ressulas driven by increased revenue in the curreat yuarter ar
relatively flat expenses in the periods.

30




Table of Contents

Depreciation and Amortization
(dollars in millions)

Three Months Ended

March 31, March 31, increase
2015 2014 (decrease)
Depreciation and amortization $ 5 $ 5.C 18%

Depreciation expense in the current year quartereased $0.9 million , or 18%as compared to the prior year quarter. Depreci
expense in the prior year quarter reflected a lieak$1.2 million from the recognition of an infrastructure tax cte@his credit was used
reduce the carrying value of the assets as of theservice date and consequently the adjustment toediggion expense in the prior y
reflects the revised amount incurred through M&th2014. This credit was received in 2014 butteeldo assets placed in service pric
2014.

Investment Income, Interest and Other Expense, Net
(dollars in millions)

Three Months Ended

March 31, March 31, increase
2015 2014 (decrease)
Investment income, interest and other expense, net $ 0.6) $ 0.3 (100)%

Investment income, interest and other expensegjialeted an expense of $0.6 million compared to $8ilBon in the prior year quarter.

Income Taxes
(dollars in millions)

Three Months Ended

March 31, March 31, increase
2015 2014 (decrease)
Provision for (benefit from) income taxes $ 47 % (4.5 204%
Effective tax rate 32% 36%

The effective tax rate in the current period rafiéncreased domestic production activity dedustion

Liquidity and Capital Resources

We had cash and short-term investments of $113I®mand $115.4 million as of March 31, 2015 andcBmber 31, 2014respectively
Our short-term investments consist primarily of pmpate bonds and municipal bonds, including nefended municipal bonds. Our d
balance totaled $24.8 million and $25.9 millioncd$/arch 31, 2015 and December 31, 2Q1dspectively. This debt is related to the finag
of our corporate aircraft purchased in August 2013.

On February 24, 2014, the Company launched WWE bigtvan over-th@ep subscription based platform for subscriberadoess WW
content. Included in the subscription is accessutoour marquis pay-per-view events, which wereiotesly sold as standlone events throu
cable and satellite providers. As viewership ofsthevents transition to WWE Network, our pay-pew revenues have been adver
impacted.

Included in our cash and investment balances ativiat, 2015s the benefit of $50 million received in Octobé¥12 as an advan
payment relating to a longgrm television rights deal. This amount is recdrde deferred revenue in our Consolidated BalaheetS and wi
be recognized in accordance with the terms of gfneeanent over the next five years.
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We believe that our existing cash and investmetdnoas and cash provided by operations will beigafft to meet our operati
requirements over the next twelve months, inclusiveividends, debt service, film and televisiooguction activities and capital expenditu

Borrowing Capacity

As of March 31, 2015 the Company is in compliance with the provisiafiour $200 million revolving credit facility, agrended, ar
currently has access to funds under the facilitheleded. Depending on our results of operatidmis, dccess could be limited without
amendment of certain covenants, and no assuranckeecgiven as to the availability of this amendmést of March 31, 2015 there were r
amounts outstanding under the credit facility amel Company has available debt capacity under timestef the revolving credit facility
approximately $161 million .

Cash Flows from Operating Activities

Cash generated from operating activities was $aliBon in the current year quarter as compared to casth Imgeperating activities
$9.4 million for the corresponding period in theopryear. The $23.7 millionncrease in cash provided by operating activiteeslriven b
improved operating performance and working capit@nges associated with the timing/dfestleMania.

In the first quarter of 2015, we spent $1.5 millammfeature film production activities, comparedbth4 millionin the prior year quarter.
the current year quarter, we received $0.1 millioimcentives related to feature film productione\d not receive incentives related to fee
film production in the prior year quarter. We aigate spending between $5.0 million and $15.0 arillon feature film production activiti
during the remainder of the current year.

I n the current year quarter, we received $3.2 millad nonfilm related incentives associated with televisiproduction activitie:
compared to $2.9 milliorreceived in the prior year quarter related to istinacture improvement incentives. We anticipateeirdng
approximately $8.0 million to $10.0 million in nditm related incentives for the remainder of thawye

During the current year quarter, we spent $3.4ionilto produce additional content for televisiamgludingTotal Divas Season 3 andac
programming for the WWE Network, compared to $5illiom in the prior year quarter. We anticipate spendipgreximately $15.0 million 1
$25.0 million to produce additional content durthg remainder of the current year.

Our accounts receivable represent a significantigrorof our current assets and relate principadlyat limited number of custome
distributors and licensees that produce consunutuyats containing our intellectual properfy.t March 31, 2015 our largest single custon
balance was approximately 2586 our gross accounts receivable balance. Chamgtd®ifinancial condition or operations of our dimitors
customers or licensees may result in increasege@lpayments or nopayments which would adversely impact our cash $lénom operatin
activities and/or our results of operations.

Cash Flows from Investing Activities

Cash used in investing activities was $4.9 milliorthe current year quarter as compared to caserged from investing activities 8f7.C
million in the prior year quarter. The increased use df aashe current quarter of $11.9 million was priityadue to a decrease in proce
received from the sale and maturities of short-tewestments of $6.7 millioand a decrease in proceeds from infrastructureredits relate
to capital projects in the prior year quarter of%#illion . We did not receive any similar receipt of funds infrastructure credits in t
current year quarter.

Cash Flows from Financing Activities

Cash used in financing activities was $9.7 millfonthe current year quarter as compared to $9ltlomifor the prior year quarter. In t
prior year, we received additional proceeds rel&tenlir corporate jet financing.

Non-Cash Investing Transactions

During the current year quarter, the Company regki@n equity interest in Tapout valued at $13.8ignilin exchange for promotior
service obligations to be provided in the futurdleTCompany’s contribution is a neash transaction for purposes of the Consolic
Statements of Cash Flows.

Contractual Obligations

There have been no significant changes to our aciual obligations that were previously discloseair Report on Form 1R-for the
fiscal year ended December 31, 2014 .
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Application of Critical Accounting Policies

Other than the addition of our consolidation poligegarding our equity method investment in Tapdiuére have been no signific
changes to our accounting policies that were preshjodisclosed in our Report on Form K{er our fiscal year ended December 31, 2014
the methodology used in formulating these signifigadgments and estimates that affect the appicatf these policies.

» Equity Method Investment in Tapc

We have assessed that Tapout is classified as aMbofever, because we do not meet the qualificatiminthe primary beneficiary
Tapout, we do not consolidate the entity. Instélad, investment in Tapout is accounted for underetipgity method of accounting. To
extent that Tapout records income or losses, Wer@dbrd our share proportionate to our ownerskic@ntage, and any dividends rece
would reduce the carrying amount of the investméntr investment will be reviewed for impairment edch reporting period
circumstances indicate that the carrying amounbtsecoverable.

Recent Accounting Pronouncemen

In May 2014, the Financial Accounting Standards lqdFASB") issued Accounting Standards Update (UASNo. 2014-09,"Revenu
from Contracts with Customers (Topic 606This ASU will supersede the revenue recognitionuiegnents in ASC 605;Revenu
Recognition,"and most industrgpecific guidance. The standard requires an emtityecognize revenue in an amount that reflect:
consideration to which the entity expects to reedivexchange for goods or services. The guidamedféective for annual reporting peric
beginning after December 15, 2016, with early adophot permitted, making it effective for our fidgyear beginning January 1, 2017. A
April 1, 2015 meeting, the FASB voted to issue aposure draft with a 38ay comment period that defers the effective déitthe nev
revenue standard by one year. If the deferral gasdmal vote, the guidance would be effectivedar fiscal year beginning January 1, 2(
We are monitoring the FASB's decision on the predaseferral and are currently evaluating the impéetdoption of this new standard on
consolidated financial statements.

In April 2015, the FASB issued Accounting Standadgmate No. 2015-03, Thterest - Imputation of Interest This ASU modified th
presentation requirements of debt issuance costois related to a recognized debt liability loa Ibalance sheet. Companies are now rec
to present debt issuance costs as a direct deduotim the carrying amount of that debt liabilipgnsistent with debt discounts. This stan
is effective for financial statements issued faicél years beginning after December 31, 2015, atatiin periods within those fiscal ye:
making it effective for our fiscal year beginningndiary 1, 2016. We are currently evaluating theaichjpf the adoption of this new standar:
our consolidated financial statements.

In February 2015, the FASB issued Accounting StedgldJpdate No. 2015-02, Consolidation -Amendments to the Consolida
Analysis." This ASU modified the evaluation of whether edgmtlimited partnerships and legal entities aréalde interest entities, eliminai
the presumption that the general partner shouldal@ate a limited partnership, affected the costlon analysis of reporting entities that
involved with variable interest entities, and pard a scope exception from consolidation for exttitivith interests in legal entities that
similar to money market funds. This standard ieaffie for fiscal years beginning after December 2816, and for interim periods wit
fiscal years beginning after December 15, 2017s Buidance is effective for our fiscal year begngndanuary 1, 2017 and for interim peri
beginning January 1, 2018. We are currently evadgdhe impact of the adoption of this new standaraur consolidated financial statements

In August 2014, the FASB issued Accounting Stanslddgdate No. 2014-15Presentation of Financial StatementsGoing Concer
(Subtopic 205-40): Disclosure of Uncertainties aban Entity's Ability to Continue as a Going ContéiThis ASU requires that managernr
evaluate and, if required, disclose conditions\amngs that raise substantial doubt about the éniitlyility to continue as a going concern.
guidance is effective for the first annual periodliiag after December 15, 2016, and interim pertbdseafter. The standard update is effe:
for our fiscal year beginning January 1, 2016. Weaurrently evaluating the impact of the adoptthis new standard and do not expect
have a material impact on our consolidated findrat&gements.
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Cautionary Statement for Purposes of the “Safe Hart Provisions of the Private Securities LitigatioReform Act of 1995

The Private Securities Litigation Reform Act of BF98rovides a “safe harbor” for certain statemehngs are forwardeoking and are not bas
on historical facts. When used in this FormQGnd our other SEC filings, our press releasescantiments made in earnings calls, inve
presentations or otherwise to the public, the wdrday,” “will,” “could,” “anticipate,” “plan,” “continue,” “project,” “intend,” “estimate,”
“believe,” “expect” and similar expressions areemded to identify forward-looking statements, althio not all forwardeoking statemen
contain such words. These statements relate tofudure plans, objectives, expectations and intestiand are not historical facts
accordingly involve known and unknown risks andentainties and other factors that may cause theabogsults or the performance by u
be materially different from future results or merhance expressed or implied by such forwlaaking statements. The following factc
among others, could cause actual results to diffterially from those contained in forward-lookistatements made in this Form QGand ou
other SEC filings, in press releases, earnings eaitl other statements made by our authorizeceofici) risks relating to WWE Network; (
risks relating to entering, maintaining and reneimajor distribution agreements; (iii) our neectémtinue to develop creative and entertai
programs and events; (iv) our need to retain otigoa to recruit key performers; (v) the risk alecline in the popularity of our brand of sp
entertainment, including as a result of changeakénsocial and political climate; (vi) the possibleexpected loss of the services of Vincer
McMabhon; (vii) possible adverse changes in the letgry atmosphere and related private sector tiviga; (viii) the highly competitive, rapid
changing and increasingly fragmented nature ofntlagkets in which we operate and/or our inabilityctonpete effectively, especially aga
competitors with greater financial resources orkefolace presence; (ix) uncertainties associatéld wiernational markets; (x) our difficu
or inability to promote and conduct our live eveatsl/or other businesses if we do not comply withliaable regulations; (xi) our depende
on our intellectual property rights, our need totpct those rights, and the risks of our infringatme others’intellectual property rights; (x
risks relating to the complexity of our rights agmeents across distribution mechanisms and geogapduieas; (xiii) the risk of substan
liability in the event of accidents or injuries acdng during our physically demanding events idahg, without limitation, claims relating
CTE; (xiv) exposure to risks relating to large patdvents as well as travel to and from such evdrtg risks inherent in our feature fi
business; (xvi) a variety of risks as we expand imtw or complementary businesses and/or makegitanhvestments; (xvii) risks related
our computer systems and online operations; (xwéRs relating to a possible decline in generaheenic conditions and disruption in finan
markets; (xix) risks relating to our accounts reable which represent a significant portion of eurrent assets and relate principally
limited number of distributors and licensees; (kisks relating to our ability to access our revotyicredit facility; (xxi) potential substant
liabilities if litigation is resolved unfavorablyxxii) our potential failure to meet market expeictas for our financial performance, which cc
adversely affect the market price and volatilityoofr stock; (xxiii) through his beneficial ownerglof a substantial majority of our Clas:
common stock, our controlling stockholder, Vincé&tMcMahon, exercises control over our affairs, dmsl interests may conflict with t
holders of our Class A common stock; (xxiv) riskdating to the fact that our dividend, which exceedr current and accumulated earn
and profits; (xxv) a substantial number of shamesedigible for sale by Mr. McMahon and membersisf family or trusts established for tt
benefit, and the sale, or the perception of possihles, of those shares could lower our stoclep&and (xxvi) risks related to the relativ
small public “float”of our Class A common stock. In addition, our dénd is dependent on a number of factors, includingpng other thing
our liquidity and historical and projected cashwi]cstrategic plan (including alternative uses opitd), our financial results and conditi
contractual and legal restrictions on the paymémtivadends (including under our revolving credicflity), general economic and competi
conditions and such other factors as our Board icédibrs may consider relevant. Forwadndking statements made by the Company s
only as of the date made, are subject to chandeutitany obligation on the part of the Companygdaie or revise them, and undue reli
should not be placed on these statements.

" ow ”ow " ow LIS " ow " ow
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Item 3. Quantitative and Qualitative Disclosures about MarkRisk

There have been no significant changes to our madiefactors that were previously disclosed im Beport on Form 16 for our fisca
year endeDecember 31, 2014 .

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedur

Our management, with the participation of our Omain of the Board and Chief Executive Officer and©hief Financial Officer,
evaluated our disclosure controls and procedueddtined in Rule 13a-15(e) or Rule 15d-15(e) utlderSecurities Exchange Act of 1934, as
amended). Based on that evaluation, our ChairmameoBoard and Chief Executive Officer and our €Riaancial Officer concluded that our
disclosure controls and procedures were effectvefdlarch 31, 2015 .

Our management, including our Chairman of the Baaudl Chief Executive Officer and Chief Financiafi€dr, does not expect that our
disclosure controls and procedures or our intezaatrols will prevent all error and all fraud. Artool system, no matter how well designed
operated, can provide only reasonable, not absa@stirance that the objectives of the controksystobjectives will be met. Further, beca
of inherent limitations in all control systems, exaluation of controls can provide absolute assigrdinat all control issues and instances of
fraud, if any, within the Company have been detécte

Changing in Internal Control Over Financial Reportig

There were no changes in our internal control diwancial reporting that occurred during the quaeteded March 31, 2015 , that have
materially affected, or are reasonably likely totenglly affect, our internal control over finantiaporting.

PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

On February 18, 2015, a lawsuit was filed in Tespesstate court, entitlebassandra Frazier, individually and as next of tkirhe
deceased husband, Nelson Lee Frazier, Jr., anerssnal representative of the Estate of NelsonHraeier, Jr. Deceased, v. World Wrest
Entertainment, IncThe lawsuit alleges many of the same allegatiorth@gpurported class actions regarding allegedrtadic brain injuries ar
that these brain injuries contributed to Mr. Fraadatal heart attack. WWE removed the lawsuit ® thnited States District Court for 1
Western District of Tennessee and then moved tostea to the U.S. District Court for the District @Gonnecticut based on foruseglectiol
clauses in the decedemttontracts with WWE. The Company believes theaand are without merit and intends to vigorouslyedd itsel
against them.

On October 23, 2014, a lawsuit was filed in thetbhiStates District Court for the District of Oregentitled William Albert Haynes Il
on behalf of himself and others similarly situatedWorld Wrestling Entertainment, InThis complaint was amended on January 30, 201
alleges that the Company ignored, downplayed, arfdiled to disclose the risks associated with nmatic brain injuries suffered by WWEg’
performers. On March 31, 2015, the Company filech@tion to dismiss the first amended class actiomgdaint in its entirety or, if ni
dismissed, to transfer the lawsuit to the U.S.isCourt for the District of Connecticut. On Jany 16, 2015 a second lawsuit was filed ir
United States District Court for the Eastern Dgdtdf Pennsylvania, entitle@Evan Singleton and Vito LoGrasso, individually aowbehalf g
all others similarly situated, v. World Wrestlinatértainment, Inc, alleging many of the same allegation as Hayri@s February 27, 2015, 1
Company moved to transfer venue to the U.S. Dis@iourt for the District of Connecticut due to famselection clauses in the contr:
between WWE and the plaintiffs. By Order dated Ma28, 2015, the court granted the Companyotion to transfer venue. On April 9, 2C
a third lawsuit was filed in the United States DigtCourt for the Central District of Californigntitted_Russ McCullough, a/k/8ig Rus:
McCullough; Ryan Sakoda, and Matthew R. Wiese afi/ather Reigns, individually and on behalf of all others similadytuated, v. Worl
Wrestling Entertainment, Ing.asserting similar allegations to HaynEsch of these suits purports to be a class actidnsaeks unspecifi
actual, compensatory and punitive damages anddtiynrelief, including ordering medical monitoring he Company believes these cle
are without merit and intends to vigorously def@sdlf against them.
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On July 26, 2014, the Company received notice lafwsuit filed in the United States District Couet the District of Connecticut, entitle
Warren Ganues and Dominic Varriale, on behalf efribelves and all others similarly situated, v. \WW&trestling Entertainment, Inc., Vinci
K. McMahon and George A. Barrigsalleging violations of federal securities lawséé on certain statements relating to the negotiadi
WWE's domestic television license. The complaint sesk$ain unspecified damages. A nearly identiamlsuit was filed one month la
entitled Curtis Swanson, on behalf of himself and all othsnsilarly situated, v. World Wrestling Entertainniglnc., Vincent K. McMaha
and George A. Barrios Both lawsuits are purported securities clas®astsubject to the Private Securities Litigatioefdm Act of 199
(“PSLRA"). On September 224, five putative plaintiffs filed motions to bepnted lead plaintiff and to consolidate the tvases pursua
to the PSLRA. Following a hearing on October 2814 the Court issued an order dated November B} afpointing Mohsin Ansari as Le
Plaintiff and consolidating the two actions. Omuary 5, 2015, the Lead Plaintiff filed an amenaednplaint. Among other things, 1
amended complaint adds Stephanie McMahon Levesglidahelle D. Wilson as named defendant®©n March 6, 2015, the Company fi
a motion to dismiss the amended complaint in itdey. The Company believes the claims are withoatit and intends to vigorously deft
itself against them.

In addition to the foregoing, we are involved ivesgal other suits and claims that we consider tinlibe ordinary course of our busint
By its nature, the outcome of litigation is not krrobut the Company does not currently expect itslpey litigation to have a material adve
effect on our financial condition, results of ogaras or liquidity. We may from time to time becom@arty to other legal proceedings.

Iltem 1A. Risk Factors

We do not believe there have been any materialgdsato the risk factors previously disclosed in Aonual Report on Form 1R-for the
year endeDecember 31, 2014 .
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Iltem 5. Other Information

None.

Iltem 6. Exhibits
(a) Exhibits

10.13* Form of Indemnification Agreement entered into bew the Company and its independent Directors fjieecated by reference
Exhibit 10.13 to the Company's Quarterly ReporFonm 10-Q for the quarter ended September 30, 2014)

10.14* Form of Performance Stock, Retention, amhdSompetition Agreement for Michelle D. Wilson, Geer§. Barrios and Kev
Dunn (incorporated by reference to Exhibit 10.94He Current Report on Form 8-K, filed March 1312p

31.1 Certification by Vincent K. McMahon pursudntSection 302 of Sarban&xley Act of 2002 (filed herewitr

31.2 Certification by George A. Barrios pursuansection 302 of Sarbanésley Act of 2002 (filed herewitt

32.1 Certification by Vincent K. McMahon and Geerg. Barrios pursuant to Section 906 of Sarbabeley Act of 2002 (filer
herewith).

101.INS XBRL Instance Docume

101.SCH XBRL Taxonomy Extension Schema Docun

101.CAL  XBRL Taxonomy Extension Calculation Linkbase Docut
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurnt
101.LAB  XBRL Taxonomy Extension Label Linkbase Docun

101.PRE XBRL Taxonomy Presentation Linkbase Docun

* Indicates management contract or compensatory @iarrangement.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causidréport to be signed on its behall
the undersigned, thereto duly authorized.

World Wrestling Entertainment, Inc.
(Registrant)

Dated: April 30, 2015 By: /sl GEORGE A. BARRIOS
George A. Barrios
Chief Strategy and Financial Officer
(principal financial officer and authorized
signatory)

By: /sl MARK KOWAL
Mark Kowal
Senior Vice President, Corporate Controller
(principal accounting officer and authorized
signatory)
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Exhibit 31.1

Certification required by Securities and Exchange At of 1934 Rule 13a-14 as adopted pursuant to Semti302 of Sarbane®©xley Act of

2002
I, Vincent K. McMahon, certify that:
1. | have reviewed this quarterly report on Foil®HQ of World Wrestling Entertainment, In
2. Based on my knowledge, this report does not cor@ajnuntrue statement of a material fact or omgtéde a material fact necessar

make the statements made, in light of the circunt&s under which such statements were made, néauisg with respect to t
period covered by this report;

3. Based on my knowledge, the financial statementd,adiher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4, The registrang other certifying officer and | are responsible éstablishing and maintaining disclosure contesid procedures (
defined in Exchange Act Rules 13a-15(e) and 15@)) and internal control over financial repagtifas defined in Exchange /
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurég tesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ubsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) Designed such internal control over financial répgy; or caused such internal control over finahoiporting to be design
under our supervision, to provide reasonable amsaraegarding the reliability of financial repogirand the preparation
financial statements for external purposes in atmuoce with generally accepted accounting princjples

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and pres@ntbds report our conclusions ab
the effectiveness of the disclosure controls armteutures, as of the end of the period covered tsyréport based on st
evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter that has materiallycéfé, or is reasonably likely to materially affettte registrans internal contre
over financial reporting; and

5. The registrans' other certifying officer and | have disclosedsédxh on our most recent evaluation of internal @brdwer financie
reporting, to the registrant’s auditors and theitasmmmittee of the registrastboard of directors (or persons performing thevedent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofmancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that in@dvmanagement or other employees who have a si@mifrole in the registramst’
internal control over financial reporting.

Dated:  April 30, 2015 By: /s/ VINCENT K. MCMAHON
Vincent K. McMahon
Chairman of the Board and

Chief Executive Officer



Exhibit 31.Z

Certification required by Securities and Exchange At of 1934 Rule 13a-14 as adopted pursuant to Semti302 of Sarbane®©xley Act of

2002
I, George A. Barrios, certify that:
1. | have reviewed this quarterly report on Foil®HQ of World Wrestling Entertainment, In
2. Based on my knowledge, this report does not cor@ajnuntrue statement of a material fact or omgtéde a material fact necessar

make the statements made, in light of the circunt&s under which such statements were made, néauisg with respect to t
period covered by this report;

3. Based on my knowledge, the financial statementd,adiher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4, The registrang other certifying officer and | are responsible éstablishing and maintaining disclosure contesid procedures (
defined in Exchange Act Rules 13a-15(e) and 15@)) and internal control over financial repagtifas defined in Exchange /
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurég tesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ubsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) Designed such internal control over financial répgy; or caused such internal control over finahoiporting to be design
under our supervision, to provide reasonable amsaraegarding the reliability of financial repogirand the preparation
financial statements for external purposes in atmuoce with generally accepted accounting princjples

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and pres@ntbds report our conclusions ab
the effectiveness of the disclosure controls armteutures, as of the end of the period covered tsyréport based on st
evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter that has materiallycéfé, or is reasonably likely to materially affettte registrans internal contre
over financial reporting; and

5. The registrans' other certifying officer and | have disclosedsédxh on our most recent evaluation of internal @brdwer financie
reporting, to the registrant’s auditors and theitasmmmittee of the registrastboard of directors (or persons performing thevedent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofmancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that inedvmanagement or other employees who have a smmifiole in the registrarst
internal control over financial reporting.

Dated:  April 30, 2015 By: /s/ GEORGE A. BARRIOS
George A. Barrios
Chief Strategy and Financial Officer




Exhibit 32.1

Certification of Chairman and CEO and CFO Pursuantto
18 U.S.C. Section 1350, as adopted pursuant to Sent906 of the Sarbanes-Oxley Act of 2002

In connection with the quarterly report on FormQ®f World Wrestling Entertainment, Inc. (the “Coamy”) for the quarter endddarch 31
2015 as filed with the Securities and Exchange Cmsion on the date hereof (the “Repor¥jncent K. McMahon as Chairman of the Ba
and Chief Executive Officer of the Company and @eoA. Barrios as Chief Strategy and Financial @ffiof the Company, each her
certifies, pursuant to 18 U.S.C. Section 1350,dupted pursuant to Section 906 of the Sarb&@ndsey Act of 2002, that, to the best of hi
her knowledge:

(1) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities ExchangeofA 1934 as amended; ¢

(2) The information contained in the report fairly mests, in all material aspects, the financial caadiand results of operations of
Company.

Dated:  April 30, 2015 By: /s/ VINCENT K. MCMAHON
Vincent K. McMahon
Chairman of the Board and
Chief Executive Officer

By: /sl GEORGE A. BARRIOS
George A. Barrios
Chief Strategy and Financial Officer




