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+The information in this preliminary prospectus is not complete and may be +
+changed. We may not sell these securities until th e registration statement +
+filed with the Securities and Exchange Commission becomes effective. This +
+preliminary prospectus is not an offer to sell the se securities nor a +
+solicitation of an offer to buy these securities i n any jurisdiction where +
+the offer or sale is not permitted. +

++++++++++++H
SUBJECT TO COMPLETION, DATED SEPTEMBER 10, 1999
PROSPECTUS
10,000,000 Shares
World Wrestling Federation Entertainment, Inc.
[logo]

Class A Common Stock

This is an initial public offering of 10,000,000ssks of the Class A common stock of World Wresthiegleration Entertainment, Inc. We are
selling all of the shares of Class A common stogiad offered by means of this prospectus. Of tleeeshbeing offered, the U.S. underwriters
are initially offering shares in the United Staté@sl Canada, and the international managers ar@liniffering shares outside the United
States and Canada.

There is no public market for our Class A commarlktat the present time. It is currently estimateat the initial public offering price will
be between $14.00 and $16.00 per share.

We have applied to list our Class A common stockhenNasdaqg National Market under the symbol "WWFE.
See "Risk Factors" beginning on page 9 to readtaisks that you should consider before buying simgres of our Class A common stock.

Neither the Securities and Exchange Commissiorangrother regulatory body has approved or disapgat@f these securities or determit
if this prospectus is accurate or complete. Anyesentation to the contrary is a criminal offense.

Per
Share Total

Public offering price...........coceevveeveenn. .8 $
Underwriting discounts and commissions............. .8 $
Proceeds, before expenses, to us................... $ $

The U.S. underwriters and the international marsabave an option to purchase up to an additios&01000 shares of Class A common
stock from us at the initial public offering pritess the underwriting discount.

Bear, Stearns & Co. Inc.
Credit Suisse First Boston
Merrill Lynch & Co.
Wit Capital Corporation

The date of this prospectus is , 1¢
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PROSPECTUS SUMMARY

This summary highlights certain information foundgireater detail elsewhere in this prospectusdtitian to this summary, we urge you to
read the entire prospectus carefully, especiabyritks of investing in our Class A common stodcdssed under "Risk Factors" before you
decide whether to buy our Class A common stockeReices in this prospectus to "the company,” "Aeyt" and "us" refer to World
Wrestling Federation Entertainment, Inc. and olosgliaries, after giving effect to the contributiohtwo of our affiliated companies to us by
our stockholder prior to the offering. We also uyge to read the information under "Conventions #dhApply In This Prospectus.”

World Wrestling Federation Entertainment, Inc.

We are an integrated media and entertainment coynpancipally engaged in the development, producaind marketing of television
programming, pay-per- view programming and livergseand the licensing and sale of branded consproeucts featuring our highly
successful World Wrestling Federation brand. Weehasen involved in the sports entertainment busif@sover 20 years, and we have
developed the World Wrestling Federation into ohthe most popular forms of entertainment today. §gressively promote and market
brand, our programming, our events and our prodaatsimerous ways, including:

. Holding approximately 200 live events each yeanajor stadiums and arenas throughout the wortdiding Madison Square Garden in
New York City, Arrowhead Pond of Anaheim, CalifaniSkydome in Toronto, Canada and the Manchestmnigy News Arena i
Manchester, England;

. Producing nine hours of original television pragming, 52 weeks per year;

. Producing 12 domestic pay-per-view events eaalh; ye

. Distributing our programs and pay-per-view eventsver 150 countries in nine languages;

. Marketing and selling our branded merchandisectly to consumers and to major retailers worldwide

. Licensing our brand to approximately 85 compaitogsroduce and distribute thousands of retail petslworldwide;
. Publishing two monthly magazines with a combiaadual circulation of approximately 5.8 million;can

. Distributing news and information about our stbimgs, performers and programming and effectimpemerce sales and advertising
through our Internet sites.

We believe that our success results from our glhiitoffer consumers an affordable and excitinggatnment experience. Central to the
development of this entertainment experience aremative and compelling story lines and our nosteapproximately 110 talented
performers. Each week we advance our story linegldp our characters and create the drama angkerarit that drive our business and
attract customers to the World Wrestling Federatur success is evidenced by the following:

. Our flagship television program, Raw is War, \f@s number one rated regularly scheduled cableisgda program, according to the
Nielsen ratings, for 19 consecutive weeks througte30, 1999

. Raw is War earned 26 of the top 30 hourly rangiog the Nielsen list of most watched shows obasic cable networks for the second
quarter of 1999, achieving an average weekly Nietaéing of 6.2 for the six months ended June 3991

. Through the success of our programming, we htivacted over 50 major advertisers and sponsocs, asl AT&T, Castrol, Coca Cola,
Hasbro, M&M/Mars, Sony Playstation, and four bragxbf the United States armed forces;
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. In fiscal 1999, approximately 5.4 million hous&d®purchased our pay-per-view programs, generagitagl revenues of approximately $150
million;

. In March 1999, Wrestlemania, our premier annagtper-view event, generated approximately 80008 per-view buys, making it one of
the highest subscribed non-boxing pay-per-view tsvewer;

. Estimated retail revenues from sales of our bednmderchandise through licensees were approxim&4€l million in fiscal 1999;

. According to Billboard Magazine, seven of our leomideos ranked among the top 10 best selling hade®s in the "Sports" category as of
August 28, 1999;

. Our most recent music compilation, World Wrestlfrederation--The Music Volume Ill, achieved platimstatus and reached number 10 on
the Billboard 200, selling approximately 1.5 mitlianits as of June 30, 1999; and

. During June 1999, our main web site, wwf.com,agated approximately 100 million page views, andpading to Media Metrix, an Interr
measurement company, had approximately 1,581,@@rsg. As a result, we were the fourth ranked tspamly web site among all audienc
behind ESPN, SportsLineUSA and CNNSI; and amongsafjed 12 to 17, we were the third ranked entennt and news information w
site.

Our revenues have grown to $251.5 million in fist@99 from $81.9 million in fiscal 1997. During $héame period, EBITDA increased to
$59.3 million in fiscal 1999 from a loss of $5.0llion in fiscal 1997. Our net income, as a Subckaft corporation, increased to $56.0
million in fiscal 1999 from a net loss of $6.5 rioth in fiscal 1997.

Our Operations
Our operations are organized around two principaviies:

. the creation, marketing and distribution of due land televised entertainment, which includesstie of advertising time on our television
programs; and

. the marketing and promotion of our branded merdise.
Live and Televised Entertainment
Live Events

In fiscal 1999, we held approximately 200 live etgein approximately 100 cities in North Americaglinding 18 of the 20 largest metropoli
areas in the United States. Attendance at ourehents has increased approximately 109% over théHeee years, from approximately 1.1
million people in fiscal 1997 to approximately 2Zx@lion people in fiscal 1999. Our live events pias the content for our television and pay-
per-view programming.

Television Programming

We believe that we are a leading independent pexdafctelevision programming. Relying primarily oar in-house production capabilities,
we produce seven shows consisting of nine houesiginal programming 52 weeks per year. Four ofggwen weekly television shows,
including our two-hour flagship show, Raw is Wae aarried by the USA Network. We have enjoyed @d4ar relationship with the USA
Network, which reaches approximately 75 million &elnolds in the United States. Two of our other shawe syndicated ai
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are carried by approximately 120 stations natioew@ur newest show, WWF SmackDown!, a two-hour g has aired since August
1999 on the United Paramount Network, which casd®n in approximately 82 million households inlthted States. Our brand of
entertainment appeals to a wide demographic auejemd although it is principally directed to aundies aged 18 to 34, it has become most
popular with males aged 18 to 34 and teenagers Hjénl 17.

Pay-Per-View Programming

We have been pioneers in both the production aochgtion of pay-per-view events since our first gpeeyview event, Wrestlemania, in 19:
By fiscal 1996, we had increased our pay-per-viffermgs to 12 per year. Our events consistenthkr@mong the pay-per-view programs
achieving the highest number of buys.

Branded Merchandise
Licensing and Direct Sales

We offer a wide variety of branded, retail merchiaadhrough both a well- developed domestic angtrirational licensing program and a
comprehensive direct sales effort. We and our §ees market our merchandise worldwide through iatyasf distribution channels,
including mass market and specialty retailers, esgion stands at our live events, and our telavigiograms, Internet sites, magazines and
direct mail catalogs.

We currently maintain licensing agreements withrapimately 85 licensees worldwide, and our logo amdges of our characters appear on
thousands of retail products, including variousstypf apparel, toys and video games, and a widetasnt of other items. We retain creat
approval over all licensed products.

Home Video

We own and continue to amass a video library cairtgithousands of hours of programming from our-passview events and our television
shows. In 1998, we began to produce and market vigees in-house using this library. Our home vilace distributed nationwide by third
parties to major retailers, such as BlockbusteedjdVal-Mart and Target.

Music

Music is an integral part of the entertainment eigueee at our live events and in our televisiongpams. We compose and record theme ¢
for our performers in our recording studio. A thipdrty manufactures and distributes CDs of our migsretailers nationwide, such as Tower
Records, Best Buy, Target and Circuit City.

Publishing

Our publishing operations consist primarily of tmonthly magazines, WWF Magazine and RAW Magazirteckvare used to help shape
and complement our story lines. We also includedingct marketing catalog in our magazines on atgug basis. We prepare all of the
editorial content in-house and use outside cordrador printing and distribution.

New Media

We utilize the Internet to communicate with ourdamd market and distribute our various produdisodgh our network of Internet sites, «
fans can obtain our latest news and informatiaay abreast of our evolving story lines, tap int@iactive chat rooms to communicate with
each other and our performers,



purchase our webcast pay-per-view events, and psecbur branded merchandise. Our main site, wwf.coourrently one of the Internet's
most popular and most visited sites. We promote.eawfi on our televised programming, at our live éseim our two monthly magazines
and in substantially all of our marketing and praioal materials.

Our Business Strategy
Some of the key elements of our strategy are to:
. Expand our television and pay-per-view distribntrelationships;
. Increase the licensing and direct sale of oundbed products;
. Grow our Internet operations;
. Form strategic relationships with other media antbrtainment companies;
. Create new forms of entertainment and brandsctiraplement our existing businesses; and
. Develop branded location-based entertainmentiases directly or through licensing agreemenitst, y@ntures or other arrangements.

We cannot assure you that we will be able to aghtaw business objectives, which will depend, igégpart, on the continued popularity of
our brand of sports entertainment and our successganding into new or complementary business#teifiace of a variety of risks as
summarized under "Risk Factors."

Our Address

The address of our principal executive offices.i3.ABox 3857, 1241 East Main Street, Stamford, @otiaut 06902, and our telephone
number is (203) 352-8600. We are located on thermet at wwf.com. None of the information on anyof websites is part of this
prospectus.



The Offering

Class A common stock offered............... 10,000, 000 shares(1)

Common stock to be outstanding 10,000, 000 shares of Class A

after the offering........c..c.ccoeo. common stock(1)(2)

56,667, 000 shares of Class B
common stock(3)

Use of proceeds........cccccvvveeeeennnnn. We inte nd to use the estimated
net pro ceeds of $137.0 million
from th e offering for working
capital and other general
corpora te purposes. See "Use of
Proceed s."

Voting rightS.......cccooevviiiiiiiinnnns The hol ders of Class A common
stock h ave voting rights
identic al to holders of Class B
common stock, except that holders
of Clas s A common stock are
entitle d to one vote per share
and hol ders of Class B common
stock a re entitled to ten votes
per sha re.

(1) Excludes up to 1,500,000 shares to be soldstf/the underwriters exercise their over-allotmeption in full, as described under "Plan of
Distribution."

(2) Excludes:

. shares of Class A common stock that will be ibBuapon the exercise of stock options grantetatiime of the offering. Of those options,
options to purchase shares of Class A common stidtke immediately exercisable; and

. additional shares of Class A common stock reskforissuance under our long-term incentive p¥wu should read the discussion under
"Management--Long-Term Incentive Plan" for addiibimformation concerning our long-term incentivam

After the offering, 1.7% of the voting power of cautstanding common stock will be held by the hadds the Class A common stock.

(3) The Class B common stock is fully convertiligoi Class A common stock, on a one-fore basis, at any time at the option of the hodd
upon the transfer of the Class B common stock yop@nson or entity not affiliated with Vincent McMan, Linda McMahon or their family.
See "Description of Capital Stock." After the offey, 98.3% of the voting power of our outstandimgnenon stock will be held by the holders
of the Class B common stock.



Summary Historical Combined Financial And Other Data

The following table sets forth our summary histaticombined financial data for each of the threedi years in the period ended April 30,
1999 and for the three months ended July 31, 1868aly 30, 1999 and as of July 30, 1999 and sumnonaaudited pro forma financial data
for the fiscal year ended April 30, 1999 and aamd for the three months ended July 30, 1999. Thersary historical combined financial
data for the three years ended April 30, 1999 lean derived from our audited combined financatieshents included elsewhere in this
prospectus. The summary historical combined firerdata for the three months ended July 31, 1988Jaty 30, 1999 and as of July 30,
1999 have been derived from our unaudited combiinadicial statements, which in the opinion of maragnt include all adjustments,
consisting of normal recurring adjustments, thatre@cessary to present fairly our results of opmratand financial position for the periods
and the date presented. The results of operatarthé three months ended July 30, 1999 are n&ssacily indicative of the results to be
expected for the full year. You should read the mamy historical combined financial data in conjumetwith our historical combined
financial statements, the related notes and tlwerimdtion set forth under "Selected Historical Camelli Financial and Other Data," and
"Management's Discussion and Analysis of FinarnCidition and Results of Operations” containedvetsge in this prospectus.

The unaudited pro forma combined balance sheestteiment of operations data included in the tatdebased upon information in our
combined balance sheet as of July 30, 1999 andmubined statement of operations for fiscal 1999 the three months ended July 30,
1999, which appear elsewhere in this prospecttey, giving effect to the pro forma adjustments diégd in the notes to the table. Such
adjustments have been made assuming the transaotitected in the pro forma combined financiabdabk place on July 30, 1999 for
balance sheet purposes and May 1, 1998 for statesheperations purposes. The unaudited pro forombined financial data are provided
for informational purposes only and do not purgorbe indicative of the results of operations andricial position that would have been
obtained or that may be expected to occur in thadu

We elected, beginning with our fiscal year endedil/g®, 1988, to be subject to the provisions ob&hapter S of the Internal Revenue Code.
Accordingly, since that time, our taxable incoméass has been included in the federal and cestaie income tax returns of our stockhol
The provision for income taxes reflected in outdrisal combined financial statements since fid@88 relates only to foreign and certain
state income taxes for those states that do nognéze Subchapter S corporations. Our stockhofdexsponsible for the payment of federal
and certain state income taxes with respect tmparations, which have been funded by distributfom® our undistributed earnings accot
Prior to or concurrent with the issuance of shareke offering, we will terminate our electiontie subject to the provisions of Subchapter S
and will become subject to the provisions of SulptkiaC of the Internal Revenue Code. As a C cotjfmorawe will be fully subject to

federal, state and foreign income taxes.

EBITDA represents income from operations plus deipten and amortization. EBITDA is presented beseamanagement believes that such
information is considered by certain investorséaain additional basis for evaluating a companyésating performance, leverage and
liquidity. EBITDA should not be considered an afigtive to measures of operating performance deteain accordance with generally
accepted accounting principles or as a measurarasferating results and cash flows or as a meadurer liquidity. EBITDA, as derived by
us, may not be comparable to similarly tited measueported by other companies.
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Fiscal Year Ended April 3

1997 1998 19
(dollars in thousand

Combined Statement of
Operations Data:
Net revenues............ $81,863 $ 126,231 $25
Cost of revenues........ 60,958 87,969 14
Selling, general and
administrative

EeXpenses............... 25,862 26,117 4
Depreciation and

amortization........... 1,729 1,676
Interest expense........ 782 2,019
Other income, net....... 777 479
Income (loss) before

income taxes........... (6,691) 8,929 5
Provision (benefit) for

income taxes........... (186) 463

Net income (loss)....... $(6,505)$% 8,466 $ 5

Unaudited Pro Forma

Combined Statement of

Operations Data:

Historical income before

income taxes........... $5
Pro forma adjustment

other than income

Pro forma income before

income taxes........... 5
Pro forma provision for

income taxes........... 2
Pro forma net income.... $3

Pro forma earnings per
common share (basic and
diluted)............... $

Combined Statement of

Cash Flows Data:

Net cash provided by

(used in) operating

activities............. $ 3628 $ 6,256 $ 5
Net cash provided by

(used in) investing

activities............. (849) (1,294) (1
Net cash provided by

(used in) financing

activities............. (1,803) 1,974 (

Combined Balance Sheet Data:

Cash and cash equivalents...................
Property and equipment-net..................
Total assets........occvvveveircvereennnne

Total long-term debt (including current

POItION)....eeieeeeiieee e

Note payable to stockholder.................
Total stockholder's equity..................

0, Three Months Ended

s, except per share data)

1,474 $39,042  $76,222
6,618 25,031 41,045

5,559 8,305 13,970
1,946 418 659
1,125 245 409
1,747 193 851
7,973 5,236 20,990
1,943 175 714

6,030 $5,061 $20,276

7,973 $ 20,990
2,515(1) 427(1)
5,458 20,563
2,227(2) 8,064(2)
3,231 $ 12,499
0.59(3) $ 0.22(3)

7,646 $3,002 $17,615

4,634)(4) (907) ,717)

6,082) (706)  (27,315)(5)

As of July 30,
Pro forma, as
1999  adjusted 1999

$34,310(5) $171,310(6)
20,435 29,435
117,514  254,514(6)

12,538 12,538
32,000(7)  32,000(7)
33,453  170,453(6)



Fiscal Year Ended April 30, Three Months Ended

1997 1998 1999 July 31, 1998 July 30, 1999
(dollars in thousan ds, except per share data)

Other Financial Data:
EBITDA (8).....cvvvve... $ (4957)% 12,145% 59,297 $5,706 $ 21,207
Capital expenditures.... 892 1,294 3,756 907 1,717
Other Non-Financial
Data:
Number of live events... 199 218 199 51 51
Total attendance........ 1,060,740 1,576,112 2, 273,701 489,946 620,258
Average weekly Nielsen
rating of Raw is War... 2.4 3.1 5.0 4.7 6.6
Pay-per-view buys....... 2,252,200 2,936,100 5, 365,100 930,600 1,183,500

(1) This amount gives pro forma effect to the ias@in compensation to Vincent and Linda McMaharsyant to employment agreements
that will become effective upon the closing of digering. See "Management."” Historically, both extees were paid less compensation
because they benefited from S distributions toMttMahon. Since July 1, 1999, Mr. and Mrs. McMah@vd been paid on a basis consistent
with the terms of their respective employment agrests.

(2) This amount represents a pro forma estimatupprovision for federal, state and foreign incaapess to give effect to the change in our
tax status to a C corporation during fiscal 1998 fom the three months ended July 30, 1999. Poiar tconcurrent with the issuance of shares
in the offering, we will terminate our status asSanorporation. See "Reclassification of Stock Bridr S Corporation Status."

(3) Based on a weighted average number of commarestoutstanding of 56,667,000 for the fiscal yaated April 30, 1999 and the three
month period ended July 30, 1999.

(4) In fiscal 1999, we purchased a 193-room hatdl@asino in Las Vegas, Nevada for approximate®:$nillion. We have since
determined that the ownership and operation ofgghiticular property is no longer consistent withr business objectives, and we intend to
sell this property during fiscal 2000.

(5) Reflects the distribution of $25.5 million tarostockholder, Mr. McMahon, on June 29, 1999 repnéing a portion of previously earned
and undistributed earnings, which has been fulgdaat the stockholder level. As of July 30, 199%roximately $19.1 million of
undistributed earnings was retained in our company.

(6) Reflects our receipt of the estimated net pedseof the offering of $137.0 million.

(7) Reflects the accrual of tax distributions ie simount of $32.0 million relating to estimatedeied and state income taxes payable by our
stockholder with respect to our earnings in fisk#99 and the period from May 1, 1999 through Septar30, 1999. Accordingly, on June
1999, we made an S distribution to our stockhaildéhne form of an unsecured, 5% interest-bearirtg@ mothe principal amount of $32.0
million due April 10, 2000, the principal of whiahill be paid periodically as estimated income tayiments become due. Our actual earnings
through the date of the offering could exceed thesssl in the calculation of the estimated fedendl siate income taxes payable by our
stockholder thus requiring additional distributionghe form of cash or notes to our stockholder.

(8) EBITDA is defined by us as net income (los$)isgprovision for income taxes, depreciation anediration and interest expense less
benefit for income taxes and other income, net.



RISK FACTORS

You should carefully consider the following factersd other information contained in this prospeatusvaluating our business before
deciding whether to invest in shares of our Clagofimon stock.

The failure to continue to develop creative aneégaining programs and events would likely lead ttecline in the popularity of our brand
entertainment.

The creation, marketing and distribution of oueland televised entertainment, including our payvww events, is the core of our business
and is critical to our ability to generate revenuegailure to continue to create popular live etgeaind televised programming could adversely
affect our ability to generate revenues.

The failure to retain or continue to recruit keyfpemers could lead to a decline in the populanitypur characters.

Our success depends, in large part, upon ounyatilitecruit, train and retain athletic performetso have the physical presence, acting at
and charisma to portray characters in our live tssand televised programming. We cannot assurghaiuve will be able to continue to
identify, train, and retain such performers in fimeire. Additionally, we cannot assure you thatwitk be able to retain our current performers
when their contracts expire. Our ability to generavenues depends, in part, on the popularityptbaracters. Our failure to attract and
retain key performers, or a serious or untimelyriyjto, or the death of, any of our key performems)ld have a material adverse effect on our
business and prospects.

The loss of the creative services of Vincent McMabould adversely affect our ability to create gdapgharacters and creative story lines.

For the foreseeable future, we will heavily dependhe vision and services of Vincent McMahon. didiion to serving as chairman of our
board of directors, Mr. McMahon leads the createam that develops the story lines and the chasafieour televised programming and
live events. Mr. McMahon is also an important mendfahe cast of performers. The loss of Mr. McMalttue to retirement, disability or
death could have a material adverse effect on llityeto create popular characters and creatieeysines. We do not carry key man life
insurance on Mr. McMahon.

The failure to maintain or renew key agreementdccadversely affect our ability to distribute oetdvision and pay-per-view programming.

Of the weekly television programming we currentipguce, five of the nine hours are seen on the M8#vork and two of the nine hours i
seen on the United Paramount Network. An agreethahtve have with the USA Network with respect b@ tnour of programming expires

in September 2000. The other agreement with thatark, which covers the other four hours of prognaimg, expires in September 2001, but
may be terminated by either party in September 2088 agreement that we have with the United Pasandetwork expires in September
2000. If we cannot agree on the terms of new cotgnaith the USA Network or the United Paramountvidgk, we may have to enter into
agreements to carry our programs with other tel@visetworks, which may not be available in as maoyseholds as the USA Network or
the United Paramount Network. In addition, any sagteements may not be as advantageous to us peesent agreements. We cannot
assure you that we will be able to negotiate nergagents with the USA Network, the United Paramdigttvork or another network with
terms as favorable as those in our current agresmen

In addition, we have a contract expiring in 2004hvwiewer's Choice, the leading distributor of gasr-view programming in the United
States to continue to provide services to us. Agexenues are generated, directly and indirefrityn the distribution of our televised
programming, any failure to maintain or renew th@sangements with the distributors of our programthe failure of such distributors to
continue to provide services to us could have @&rn@tadverse effect on our operating resultsnfiie condition and prospects.
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The entertainment market in which we operate iblgigompetitive, and we may not be able to compéfectively, especially against
competitors with greater financial resources orkagnlace presence.

In our sports entertainment market, we compete matianal basis primarily with World Championshipéstling, Inc., a Time Warner
company. We compete with WCW in all aspects oflmginess, including viewership, access to arehassdle and licensing of branded
merchandise and distribution channels for our tetml/programs. We also directly compete to fintk bind retain talented performers. WCW
has substantially greater financial resources #rdo and is affiliated with television cable netiw®on which WCW's programs are aired.
Other sources of competition in our sports entem@nt market are regional promoters of wrestlingnes.

We also compete for entertainment and advertisaligus with professional and college sports andhwiher entertainment and leisure
activities. We face competition from professionadl @ollege baseball, basketball, hockey and fobtaaiong other activities, in most cities
which we hold live events. We also compete formatésce, broadcast audiences and advertising rewveittua wide range of alternative
entertainment and leisure activities.

This competition could result in a significant laffsviewers, venues, distribution channels or penfers and fewer entertainment and
advertising dollars spent on our form of sportegainment, any of which could have a material estyeffect on our operating results,
financial condition and prospects.

Because we depend upon our intellectual propegtytsi our inability to protect those rights coulsbatively impact our ability to compete in
the sports entertainment market.

Our inability to protect our large portfolio of teamarks, service marks, copyrighted material ardactiers, trade names and other intellec
property rights could negatively impact our abilibycompete.

Other parties may infringe on our intellectual prdy rights and may thereby dilute our brand inrtfeketplace. Any such infringement of
our intellectual property rights would also likesult in our commitment of time and resourcesrtiiqet these rights. We have engaged, and
continue to engage, in litigation with parties thiaim or misuse some of our intellectual propevtie are involved in significant pending
lawsuits relating primarily to the ownership of goights of some of the characters featured in mar&nd televised events and our home
videos. Similarly, we may infringe on others' iteetual property rights. One or more adverse judgseith respect to these intellectual
property rights could negatively impact our abilibycompete.

We are a party to an agreement with an unaffiliiéd party with respect to the use of the ingidWWF." We have the right to use the
initials "WWEF" under that agreement for some pugsodomestically and, in more limited circumstanaggsynationally. This agreement does
not restrict our use of our World Wrestling Federaiogo anywhere in the world. From time to tidesagreements have arisen under that
agreement concerning its scope and the limitationsur use of those initials. Any determinatiorttier limiting our use of those initials coi
have a material adverse effect on our brand retiogrand our ability to compete.

A decline in general economic conditions or in plopularity of our brand of sports entertainmentld@dversely impact our business.

Our operations are affected by general economiditions and consumer tastes, and therefore ourdguccess is unpredictable. The den
for entertainment and leisure activities tendseadlghly sensitive to consumers' disposable incoared thus a decline in general economic
conditions could, in turn, have an adverse effecbor business or prospects.

The growing popularity of our brand of sports eta@iEmment has increasingly attracted more fans Jtiegun greater shares of television
audiences, increased sales of advertising timeuoetevision programs, and
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increased sales of our branded merchandise. Th&uoed popularity of our brand of entertainmeniigortant to our results of operations
and the long- term value of our brand. Public &sie unpredictable and subject to change and majfécted by changes in the country's
political and social climate. A change in publistts or a decline in general economic conditiong atlversely affect our future success.

Our insurance may not be adequate to cover lissiliesulting from accidents or injuries.

We hold approximately 200 live events each yeanairily in the United States and Canada. This sdeeskposes our performers and our
employees who are involved in the production okthevents to the risk of travel and performancatedl accidents, the consequences of
which may not be fully covered by insurance. Thggital nature of our events exposes our perforneetise risk of serious injury or death.
Although we have general liability insurance andoeila insurance policies, and although our perfsrare responsible for obtaining their
own health, disability and life insurance, we carassure you that the consequences of any acadénjury will be fully covered by
insurance. Our liability resulting from any accitleninjury not covered by our insurance could havaaterial adverse effect on operating
results, financial condition and prospects.

We may be prohibited from promoting and conductinglive events if we do not comply with applicabégulations.

In various states in the United States and somadian provinces, athletic commissions and otheliegige regulatory agencies require u
obtain promoters licenses, performers licensesjgaklicenses and/or event permits in order fotaugromote and conduct our live events. In
the event that we fail to comply with the regulasmf a particular jurisdiction, we may be protebifrom promoting and conducting our live
events in that jurisdiction. The inability to preseur live events over an extended period of ttm# a number of jurisdictions could have a
material adverse effect on our ability to generatenues.

We could incur substantial liabilities if pendingtarial litigation is resolved unfavorably.

We are currently a party to civil litigation whictficoncluded adversely to our interests, couldehawnaterial adverse effect on our operating
results and financial condition. These materiahlgoceedings are more fully described elsewhethis prospectus. These include a suit by
members of the family of Owen Hart, a professiomastler performing under contract with us, fileddune 15, 1999 in state court in
Missouri against us, Vincent and Linda McMahon aimé other defendants, including the manufacturénerigging equipment involved,
individual equipment riggers and the arena operailt@ging negligence and other claims in connactith the death of Owen Hart during a
pay-per-view event at Kemper Arena in Kansas Gitigsouri on May 23, 1999. Plaintiffs seek compeosaand punitive damages in
unspecified amounts. In other pending litigatidmee former professional wrestlers who had beefopeers for us have filed separate suits
against us relating primarily to the ownership gpyrights of some of the characters previouslyuiest in our live and televised events.
Plaintiffs in these suits seek compensatory andtipardamages.

We will face a variety of risks if we expand intew or complementary businesses in the future.

Over the last 20 years, our core operations hamsisted of marketing, promoting and distributing e and televised entertainment and
branded merchandise. Our current strategic objestivclude not only further developing and enhamoiar existing business but also
entering into new or complementary businesses, asthe creation of new forms of entertainmentlaadds, the development of new
television programming and the development of beandcation-based entertainment businesses. Tlwsviog risks are associated with
expanding into new or complementary businessesgyisition, strategic alliance, investment, licexgsor other arrangements:

. potential diversion of management's attentionrasdurces from our existing business and an itahil recruit or develop the necessary
management resources to manage new businesses;

. unanticipated liabilities or contingencies froewnor complementary businesses or ventures;
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. reduced earnings due to increased goodwill amaditin, increased interest costs and additiondascetated to the integration of acquisitic
. potential reallocations of resources due to tloeving complexity of our business and strategy;

. competition from companies then engaged in thre arecomplementary businesses that we are entering;

. possible additional regulatory requirements amdpmliance costs;

. dilution of our stockholders' percentage owngrsirid/or an increase of our leverage when issujngyeor convertible debt securities or
incurring debt; and

. potential unavailability on acceptable termsaball, of additional financing necessary for exgian.

Our management has broad discretion over the ugmoéeds from the offering, and therefore investatl not have the opportunity to
evaluate information concerning the applicatiopifceeds.

The net proceeds of the offering are estimatecttagproximately $137.0 million after deducting &stimated underwriting discount and
offering expenses. Management will retain broadréison as to the use and allocation of those retgeds. Accordingly, our investors will
not have the opportunity to evaluate the econofimiancial and other relevant information that weynansider in the application of the net
proceeds.

Through his beneficial ownership of all of our Gl& common stock, our controlling stockholder crereise significant influence over our
affairs, and his interests may conflict with thédeos of our Class A common stock.

We have two classes of common stock-- Class A, lwbégries one vote per share, and Class B, whicfesden votes per share. After the
offering, all of the issued and outstanding shafeSlass B common stock will be owned by VincentNahon directly or as the trustee of a
trust for the benefit of his family. As a resulty MMicMahon will control approximately 98.3% of thieting power of the issued and
outstanding shares of our common stock, or 98.0eiunderwriters' over-allotment option is exexdign full. Accordingly, he will be able
to control the outcome of substantially all actioeguiring stockholder approval, including the &lee of our directors, appointment of
management, the adoption of amendments to ouficaté of incorporation and approval of mergersales of substantially all of our assets.
The interests of Mr. McMahon may conflict with timerests of the holders of our Class A commonkstoc

A substantial number of shares will be eligiblefisture sale by our current stockholder, and the sithose shares could lower our stock
price.

We cannot predict the effect, if any, that futuaées of shares of our Class A common stock or ¥adability of those shares for future sale
will have on the market price of our Class A commstock. Sales of substantial amounts of our ClassrAmon stock, or the perception that
such sales could occur, may lower the prevailingketgprice of our Class A common stock. These faotould also make it more difficult 1
us to raise funds through future offerings of olass A common stock.

Upon completion of the offering, our current stockter will own approximately 85.0% of the outstamglshares of our common stock, or
83.1% if the underwriters' over-allotment optioreiercised in full, and designated key employegsctbrs, consultants and performers will
have the right to purchase shares of Class A constamk through the exercise of immediately exetdesaptions. We, our directors, our
executive officers, some of our other officers and stockholder have agreed not to sell, otherdispose of, or announce our or their
intention to do so, with respect to any sharesla§€A common stock, or any securities converiitiie, exercisable or exchangeable for any
shares of Class A common stock, for a period ofd&8@ after the date of this prospectus withouptia written consent of Bear, Stearns &
Co. Inc. After the expiration of a 180-day "loak* period, these parties will be entitled to dispof a portion of their shares upon complic
with applicable securities laws.
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There has been no prior market for our Class A comstock, and the market price of the shares Wwititéiate.

We cannot be sure that an active public markev@wrClass A common stock will develop or continéterathe offering. Prices for our Class

A common stock will be determined in the marketplaad may be influenced by many factors, includimgations in our financial results,
changes in earnings estimates by industry researalysts, investors' perceptions of us and geeemiomic, industry and market conditions.
The initial public offering price per share of diilass A common stock has been determined by néigotiaamong us and the representatives
of the underwriters. Investors may not be ablestbtleir Class A common stock at or above thedhfiublic offering price. We believe there
are relatively few comparable companies that hal®ig@y traded equity securities. This may alseafithe trading price of our Class A
common stock after the offering and make it mof@adilt for you to evaluate the value of our Classommon stock. The market price of «
Class A common stock is likely to be highly volatdnd could be subject to wide fluctuations in oese to, among other things, the follow
factors:

. trends in television viewership and changes tlience tastes;

. changes in the popularity of our brand of spentertainment;

. our operating performance and the performanagnoifar companies;

. hews announcements or other developments relating, our principal competitor or our industry;
. changes in earnings estimates or recommenddiiorssearch analysts;

. changes in general economic conditions; and

. the significant price and volume volatility iretlstock markets that has occurred in recent yearsreay continue to occur and that is often
unrelated to the operating performance of specdimpanies.

Our operations may suffer temporary disruptionsnfidear 2000 computer problems resulting in incrdaseenses, decreased revenues or
reduced earnings.

Year 2000 issues exist when computers record yesamg two digits rather than four and then usedhasars for arithmetic operations,
comparisons or sorting. A two-digit recording pragr may recognize a date using "00" as 1900 ralttaer 2000, which could cause the
computer system relying on that program to perforaccurate computations or fail to operate. Whigehelieve that prior to January 1, 2000
we will have addressed any Year 2000 issues afigctir internal systems, if the steps that we liaken and propose to take are not
adequate, or if our significant business partneradors or customers do not take appropriate sties,Year 2000 problems could
temporarily have a material adverse effect on tilitgto conduct our business in the ordinary smur-or example, disruptions in cable
television systems would seriously hinder our aptlh distribute our television and pay-per-vievegrams until alternative distribution
arrangements could be made.

This prospectus contains forward-looking informatievhich may not prove accurate.

This prospectus contains forward-looking statemesgarding our business. When used in this progpgettie words "anticipates,” "plans,”
"believes,"” "estimates," "intends," "expects" apbjects" typically identify forward- looking stateents, although not all forward-looking
statements contain such words. Such statemenksding, but not limited to, our statements regagdaur business and operating strategies
and liquidity and capital resources, are based anagement's beliefs, as well as on assumptions lmadad information currently available
to, management, and involve risks and uncertaintesain of which are beyond our control. Our attesults could differ materially from
those expressed in any forward-looking statememtentyy us or on our behalf. In light of these riaksl uncertainties, we cannot assure you

that any forward-looking information in this prospes will prove to be accurate.
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CONVENTIONS WHICH APPLY IN THIS PROSPECTUS
Unless we indicate otherwise, all information irsthrospectus reflects the following:
.a 566,670-for-one stock split effected prior te difering;
. ho exercise by the underwriters of their oveotatlent option to purchase up to 1,500,000 additishares of Class A common stock;

. the offering of our Class A common stock at $05@r share, which is the mid-point of the rangdaeh on the cover page of this
prospectus;

. the reclassification of our common stock;
. the termination of our Subchapter S corporatiecst®n under the Internal Revenue Code prior toasrcurrent with the closing; and

. all references to a fiscal year refer to a yesgifning on May 1 of the calendar year and endmépril 30 of the next calendar year; for
example, fiscal 1999 refers to the year from Ma$998 to April 30, 1999.

World Wrestling Federation and the World WrestliFgderation logo are two of our marks. This progpeealso contains trademarks and ti
names of other companies. All trademarks and tnatiees appearing in this prospectus are the propttheir respective holders.
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USE OF PROCEEDS

We intend to use the net proceeds from the offaorrovide additional funds for our operations &mdgeneral corporate purposes, incluc
funding the expansion of our Internet operationagdfng the development of new genres of televigimgramming and continuing to upgrade
and expand, as necessary, our television and podtigtion facility. We may also use a portion of tiet proceeds to acquire or invest in
complementary businesses; however, we currentlg hawxcommitments or agreements with respect taaquisition or investment. We
cannot specify with certainty the particular usasthe net proceeds to be received upon the coimplef this offering. Accordingly, our
management team will have broad discretion in dapglthe net proceeds. See "Risk Factors--Our mamagehas broad discretion over the

use of proceeds from the offering, and therefovestors will not have the opportunity to evaluat®imation concerning the application of
proceeds."

DIVIDEND POLICY

We plan to retain all of our earnings, if any, ittafhce the expansion of our business and for geoemporate purposes and do not anticipate
paying any cash dividends on our Class A or ClassBmon stock in the foreseeable future. Our futlivelend policy will be determined |
our board of directors on the basis of variousdisstincluding our results of operations, financahdition, capital requirements and
investment opportunities and the limitations imgbbg our credit agreements. Prior to the offeramgyan S corporation, we made distributi
to our stockholder for federal and state incomeatadk other purposes, subject to limitations inaredit agreement.
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RECLASSIFICATION OF STOCK AND PRIOR S CORPORATION S TATUS

On or prior to the closing of the offering, we walnend and restate our certificate of incorporaitiaithe state of Delaware. Pursuant to the
certificate of incorporation, as amended and redtatre will be authorized to issue up to 240,000 8itares of $.01 par value common stock,
of which 180,000,000 shares will be classified €A common stock and 60,000,000 shares as Blassimon stock. The Class A and
Class B common stock will be identical in all resige except that the Class A common stock will titled to one vote for each share and
Class B common stock will be entitled to ten vdteseach share. The Class B common stock is fultyertible into Class A common stock,
on a one-for-one basis, at any time at the optfdheholder or upon the transfer of the Class Birwmn stock to any person or entity not
affiliated with Vincent McMahon, Linda McMahon drdir family. Mr. McMahon and the trust that he ¢esbfor the benefit of his children
hold our common stock and, upon the reclassificatiall hold Class B common stock.

We have been subject to taxation under Subchaptétte Internal Revenue Code of 1986, as amersdeck; fiscal 1988. As a result, we
currently pay no federal income tax and pay ontgififn and certain state income taxes. Our earr@ngsubject to federal and, generally, ¢
income taxation directly at the stockholder leved.an S corporation, we have made periodic didtiobs to our stockholder for the payment
of such taxes without the imposition of a secondatia us.

On June 29, 1999, we made an S distribution toMl@&Mahon in the form of an unsecured, 5% intefestring note in the principal amount
$32.0 million due April 10, 2000. The note can bepaid at any time in whole or in part. We inteagbtepay the principal of the note
periodically as estimated income tax payments becone. The note represents estimated federal atedistome taxes payable by our
stockholder with respect to our income for fisc@®2 and for the interim period from May 1, 199%itigh September 30, 1999. We will
terminate our S corporation status prior to or corent with the issuance of shares in the offeratgyhich time we will become subject to
corporate income taxation under Subchapter C ofriteznal Revenue Code. Our actual earnings throligliate of the offering could exceed
those used in the calculation of the estimatedréd@dand state income taxes payable by our stockhdldis requiring additional distributions
in the form of cash or notes to our stockholder. Afldicipate using cash on hand and cash generatedfiture operations to make any such
additional distributions and to fund the paymenthef short-term note at maturity. In addition, vigrbuted $25.5 million in cash to Mr.
McMahon on June 29, 1999 representing a portiauopreviously earned and undistributed earnindchivhas been fully taxed at the
stockholder level. As of July 30, 1999, approxinha®l9.1 million of undistributed earnings wereaieted in our company.

We have entered into a tax indemnification agreeméh our stockholder, under which he has agreeddemnify us for any federal and
state income taxes, including interest and pealtieat we may incur if, for any reason, we aramkxto be a C corporation during any
period for which we reported our taxable incomamas$ corporation, or if an adjustment to one orarajrour tax returns for a C taxable year
results in a net increase in our taxable incomee @Gtaxable year and a net decrease in our takadmene in an S taxable year. In addition, we
have agreed to indemnify the stockholder for amlefal and state income taxes, including interedtmemalties, that Mr. McMahon or the
trust may incur if an adjustment to one or morewftax returns for an S taxable year resultsnetancrease in our taxable income in an S
taxable year and a net decrease in our taxablen@do a C taxable year. This tax indemnificatiofigdtion is limited to the aggregate
amount of tax distributions to the stockholderdiperiods since fiscal 1995, for which we arejeabto tax audit. Purchasers of Class A
common stock in the offering will not be partieshe tax indemnification agreement.
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CAPITALIZATION

The following table sets forth our combined casldebtedness and capitalization as of July 30, D89&n actual basis and on a pro forma
basis to reflect the following events prior to oncurrent with the issuance of shares in the afteri

. the contribution by our stockholder of the sto¢kwo of our affiliated companies to us;

. the termination of our status as an S corporatod

. the reclassification of our common stock intosSl& and Class B common stock.

And as further adjusted to give effect to:

. the offering of 10,000,000 shares of Class A camistock at an assumed initial offering price .80 per share; and
. our receipt of the estimated net proceeds of FI®Z000 from the offering.

This table should be read in conjunction with "Mg@aent's Discussion and Analysis of Financial Camuiand Results of Operations" and
the combined financial statements and the relatégisnncluded elsewhere in this prospectus.

July 30, 1999

Pro forma,
Actual as adjusted

(in thousands,

except
share data)
Cash and cash equivalents........ccccoceceeeeeee. L $34,310 $171,310
Total debt:
Long-term debt (including current portion)....... ... $12,538 $ 12,538
Note payable to stockholder due April 10, 2000... ... 32,000 32,000
Total debt.....ccvevevvciiiiieeieeee 44,538 44,538
Stockholders' equity:
Class A common stock, $.01 par value; as adjusted ,
180,000,000 shares authorized, 10,000,000 shares
issued and outstanding ........ccoceeeevvceeeee. L - 100
Class B common stock, $.01 par value; as adjusted ,
60,000,000 shares authorized, 56,667,000 shares issued
and outstanding(1)....cccoveveeeeeviviiiiieeee 568 567
Additional paid-in capital............ccccoeeeee.. L - 156,021(2)
Accumulated other comprehensive loss............. . ... (x07) (107)
Retained earnings.......cccccvvcvvveevvcceeees L 32,992 13,872(2)
Total stockholders' equity........ccooceeeee. L $33,453 $170,453
Total capitalization..........ccoceevvceeeeee. L $77,991 $214,991

(1) Prior to the offering, two of our affiliated emanies will be contributed to us by our stockholdes of July 30, 1999, the capital stock of
these entities was as follows: World Wrestling Fratlen Entertainment, Inc., formerly Titan Spoms.l common stock, no par value, 12,500
shares authorized, and 100 shares issued andralitgjaWorld Wrestling Federation Entertainment &, Inc., formerly Titan Promotions
(Canada), Inc., common shares, no par value, uelhziuthorization, and 100 shares issued and adiag and Stephanie Music Publishing,
Inc. common stock, no par value, 5,000 shares aatfth and 100 shares issued and outstanding.

(2) A reconciliation of actual and pro forma, aguated retained earnings and additional paid-intahis as follows:

Retained earnings--actual.......ccccccceeeeees e $ 32,992
Less: S Corporation earnings retained by us........ L (19,120)
Retained earnings--pro forma, as adjusted........... e $ 13,872

Additional paid-in capital--actual.................

Plus: Contribution of Stephanie Music Publishing, |
S Corporation earnings retained by us.............. .. 19,120
Net offering proceeds, in excess of par value...... 136,900




Additional paid-in capital--pro forma, as adjusted. $156,021
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SELECTED HISTORICAL COMBINED FINANCIAL AND OTHER DA TA

The following table sets forth our selected histaricombined financial data for each of the fivaeéil years in the period ended April 30, 1
and as of the end of each such fiscal year anthéothree months ended July 31, 1998 and July 3 and as of July 30, 1999 and selected
unaudited pro forma financial data for the fisoahyended April 30, 1999 and as of and for theetmenths ended July 30, 1999. The sele
historical combined financial data as of April 398 and 1999 and for the fiscal years ended A&il1997, 1998 and 1999 have been
derived from the audited combined financial statetsiécluded elsewhere in this prospectus. Thecsalehistorical combined financial data
as of April 30, 1995, 1996 and 1997 and for thedigears ended April 30, 1995 and 1996 have begwet! from our audited combined
financial statements, which have not been includetlis prospectus. The selected historical conbfimeancial data for the three months
ended July 31, 1998 and July 30, 1999 and as »f3alyl1999 have been derived from our unauditedbioed financial statements, which in
the opinion of management include all adjustmesdasisting of normal recurring adjustments, thatra@cessary to present fairly our results
of operations and financial position for the pesi@hd at the date presented. The results of opesdfior the three months ended July 30, 1
are not necessarily indicative of the results texgected for the full year. You should read tHeced historical combined financial data in
conjunction with our historical combined financihtements, the related notes and the informaébfogh under "Management's Discussion
and Analysis of Financial Condition and Result©gpkrations” contained elsewhere in this prospectus.

The unaudited pro forma combined balance sheestteiment of operations data included in the tai#ebased upon information in our
combined balance sheet as of July 30, 1999 andambined statement of operations for fiscal 1999 the three months ended July 30,
1999, which appear elsewhere in this prospecttey, giving effect to the pro forma adjustments dibgd in the notes to the table. Such
adjustments have been made assuming the transaotitected in the pro forma combined financiabdabk place on July 30, 1999 for
balance sheet purposes and May 1, 1998 for statesheperations purposes. The unaudited pro foromalined financial data are provided
for informational purposes only and do not purporbe indicative of the results of operations andrfcial position that would have been
obtained or that may be expected to occur in thedu

We elected, beginning with our fiscal year endedil/g®, 1988, to be subject to the provisions ob&hapter S of the Internal Revenue Code.
Accordingly, since that time, our taxable incomdoms has been included in the federal and cestate income tax returns of our stockhol
The provision for income taxes reflected in outdrisal combined financial statements since fid@88 relates only to foreign and certain
state income taxes for those states that do nognéze Subchapter S corporations. Our stockhofdersponsible for the payment of federal
and certain state income taxes with respect tmparations, which have been funded by distributfom® our undistributed earnings accot
Prior to or concurrent with the issuance of shawdbe offering, we will terminate our electionlte subject to the provisions of Subchapter S
and will become subject to the provisions of SulpteiaC of the Internal Revenue Code. As a C cotfmrawe will be fully subject to

federal, state and foreign income taxes.

EBITDA represents income from operations plus deipteon and amortization. EBITDA is presented beseamanagement believes that such
information is considered by certain investorsec additional basis for evaluating a companyésatng performance, leverage and
liquidity. EBITDA should not be considered an aftative to measures of operating performance detewin accordance with generally
accepted accounting principles or as a measurarasferating results and cash flows or as a meadurer liquidity. EBITDA, as derived by
us, may not be comparable to similarly tited measueported by other companies.
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Fiscal Year Ended

1995 1996 1997
(dollars in t
Combined Statement of
Operations Data:

Net revenues............ $87,352 $85,815 $81,863

Cost of revenues........ 60,558 55,172 60,958
Selling, general and
administrative

exXpenses............... 26,205 22,934 25,862
Depreciation and

amortization........... 2,570 2,354 1,729
Interest expense........ 691 1,025 782
Other income (expense),

Net......coeevevene (1,493) (1,026) 777
Income (loss) before

income taxes........... (4,165) 3,304 (6,691
Provision (benefit) for

income taxes........... 266 105 (186

Unaudited Pro Forma
Combined Statement of
Operations Data:
Historical income before
income taxes...........
Pro forma adjustment
other than income

Pro forma income before
income taxes...........
Pro forma provision for
income taxes...........

Pro forma net income....

Pro forma earnings per
common share (basic and
diluted)...............

Combined Statement of

Cash Flows Data:

Net cash provided by

(used in) operating

activities............. $(2,277) $ 2,245 $ 3,628

Net cash provided by

(used in) investing

activities............. (1,383) 1,510 (849

Net cash provided by

(used in) financing

activities............. (192) (4,476) (1,803
As of April

1995 1996 1997

(int
Combined Balance Sheet
Data:
Cash and cash
equivalents............ $1,606 $ 885 $1,861
Property and equipment-
(1] P 32,497 27,368 26,499
Total assets............ 51,134 46,739 41,856

Total long-term debt

(including current

portion)............... 10,332 7,608 8,267
Note payable to

stockholder............ - - -

Total stockholder's

equity......ccceeennee. 23,792 25,304 16,420

April 30, Three Months Ended

1998 1999 July 31, 1998 July 30, 19

housands, except per share data)

$126,231 $251,474 $ 39,042 $ 76,222
87,969 146,618 25,031 41,045

26,117 45,559 8,305 13,970
1,676 1,946 418 659
2,019 1,125 245 409
479 1,747 193 851

) 8,929 57,973 5,236 20,990
) 463 1,943 175 714

)$ 8,466 $ 56,030 $ 5,061 $ 20,276

$57,973 $ 20,990
2,515(1) 427(
55,458 20,563
22,227(2) 8,064(

$33,231 $ 12,499

$ 0.59(3) $ 0.22(

$ 6,256 $ 57,646 $ 3,002 $ 17,615

) (1,294) (14,634)(4)  (907)  (1,717)

) 1,974 (6,082) (706) (27,315)
30, As of July 30,
Pro forma,
as adjuste
1998 1999 1999 1999
housands)

$ 8,797 $45727  $34,310(5) $171,310(
26,117 28,377 29,435 29,435
59,594 130,188 117,514  254,514(
12,394 12,791 12,538 12,538

- - 32,000(7)  32,000(

22,697 72,260 33,453 170,453(
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Fiscal Year End ed April 30, Three Months Ended

1995 1996 1997 1998 1999 July 31, 1998 July 30, 199 9
(dollars i n thousands, except per share data)
Other Financial Data:
EBITDA (8).....cvvvvve. $ 589% 7,709% (4, 957) $ 12,145$ 59,297 $5,706 $ 21,207
Capital expenditures.... 1,568 343 892 1,294 3,756 907 1,717
Other Non-Financial
Data:
Number of live events... 347 247 199 218 199 51 51
Total attendance........ 1,163,259 931,954 1,060, 740 1,576,112 2,273,701 489,946 620,258
Average weekly Nielsen
rating of
Raw is War............. 3.0 3.0 2.4 3.1 5.0 4.7 6.6
Pay-per-view buys....... 1,868,900 2,831,700 2,252, 200 2,936,100 5,365,100 930,600 1,183,500

(1) This amount gives pro forma effect to the ias@in compensation to Vincent and Linda McMaharsyant to employment agreements
that will become effective upon the closing of tffering. See "Management." Historically, both extaees were paid less compensation
because they benefited from S distributions toMtMahon. Since July 1, 1999, Mr. McMahon and Mr&N¥ahon have been paid on a bi
consistent with the terms of their respective emmplent agreements.

(2) This amount represents a pro forma estimatupprovision for federal, state and foreign incaapees to give effect to the change in our
tax status to a C corporation during fiscal 1998 fom the three months ended July 30, 1999. Poiar tconcurrent with the issuance of shares
in the offering, we will terminate our status asSanorporation. See "Reclassification of Stock Bridr S Corporation Status.”

(3) Based on a weighted average number of commaresioutstanding of 56,667,000 for the fiscal yeated April 30, 1999 and the three
month period ended July 30, 1999.

(4) In fiscal 1999, we purchased a 193-room hatdl@sino in Las Vegas, Nevada for approximate®:$nillion. We have since
determined that the ownership and operation ofghoperty is no longer consistent with our busir@gectives, and we intend to sell this
particular property during fiscal 2000.

(5) Reflects the distribution of $25.5 million tarostockholder, Mr. McMahon, on June 29, 1999 repnéing a portion of previously earned
and undistributed earnings, which have been fabketl at the stockholder level. As of July 30, 138froximately $19.1 million of
undistributed earnings were retained in our company

(6) Reflects our receipt of the estimated net pedseof the offering of $137.0 million.

(7) Reflects the accrual of tax distributions ie simount of $32.0 million relating to estimatedeied and state income taxes payable by our
stockholder with respect to our earnings in fisk389 and the period from May 1, 1999 through Sep&ar80, 1999. Accordingly, on June
1999, we made an S distribution to our stockhoidéhe form of an unsecured, 5% interest-bearirtg mothe principal amount of $32.0
million due April 10, 2000, the principal of whiahill be paid periodically as estimated income tayiments become due. Our actual earnings
through the date of the offering could exceed thasa in the calculation of the estimated fedamdl state income taxes payable by our
stockholder thus requiring additional distributionghe form of cash or notes to our stockholder.

(8) EBITDA is defined by us as net income (los$)spprovision for income taxes, depreciation an@diration and interest expense less
benefit for income taxes and other income, net.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION
AND RESULTS OF OPERATIONS

You should read the following discussion in confimt with the audited combined financial statememtd related notes included elsewhere
in this prospectus.

General

We are an integrated media and entertainment coynmémcipally engaged in the development, productend marketing of television
programming, pay-periew programming, live events and the licensind sale of branded consumer products featuring igimyhsuccessft
World Wrestling Federation brand of entertainm&¥ié have experienced significant growth in many etspef our business.

We believe this growth has been driven by a sefi@sanagement decisions to reposition our busiriisse late 1997, we have intensified
our focus on the development and marketing of elewvtsion and pay-per-view programming, incorpaiageme operations in-house,
expanded our branded merchandising strategy, ra@gdtmore favorable advertising agreements, amathlegied a presence on the Internet.
See "Business" for further information concerning management initiatives.

These new business initiatives, combined with sawing audience appeal, have led to increasingjféii television ratings and greater pay-
per-view buys, which have heightened demand fopooduct offerings, including licensed productsmigovideos and other branded
merchandise.

Our operations are organized around two principaviies:

. The creation, marketing and distribution of dueland televised entertainment and pay-per-viewg@amming. Revenues are derived
principally from ticket sales to our live eventsirghases of our pay-per-view programs, the satele¥ision advertising time and the receipt
of cable television rights fees.

. The marketing and promotion of our branded merdis®. Revenues are generated from both royaftes the sale by third-party licensees
of merchandise and the direct sale by us of medieanmagazines and home videos.

The combined financial statements include the firerstatements of our company, formerly known &anrSports Inc., and its two wholly-
owned subsidiaries, two affiliated companies aadrgjority owned subsidiary, which are presented oombined basis because of their
common ownership. Other than our Canadian affiliatee of these entities have been subject to ddeome tax at the corporate level as a
Subchapter C corporation. Prior to or concurretihwie issuance of shares in the offering, we teiininate our Subchapter S corporation
status and will thereafter be subject to fedetatesand foreign income taxes.

Results of Operations
First Quarter Ended July 30, 1999 Compared to Etsirter Ended July 31, 1998

Net Revenues. Net revenues were $76.2 millionerfitist quarter of fiscal 2000 as compared to $38il0on in the first quarter of fisce
1999, an increase of $37.2 million, or 95%. Of thizrease, $24.4 million was from our live and ¥&ded entertainment activities and $12.8
million was from our branded merchandise activities

Live and Televised Entertainment. Net revenues #884e3 million in the first quarter of fiscal 2068 compared to $26.9 million in the first
quarter of 1999, an increase of $24.4 million, 8¥® This increase was primarily attributable tarerease in pay-per-view revenues of $7.1
million, which resulted from an increase in pay-p@w buys from approximately 0.9 million to apphmately 1.2 million, or 33%. All three
of our
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pay-per-view events contributed to this increassueRues from attendance at our events increas&@.Bymillion in the first quarter of fiscal
2000. Attendance at our events has increased bypxdpmately 0.1 million and our average ticket priwss increased by approximately $5 per
ticket. As part of our new contracts with the USAtiNork, we substantially increased the amount g&gising time available for sale by our
sales force. This inventory, coupled with improvatings of our television programs, resulted irréased revenues from the sale of
advertising time and sponsorships of $9.4 milliothe first quarter of fiscal 2000.

Branded Merchandise. Net revenues were $24.9 miltighe first quarter of fiscal 2000 as compa@812.1 million in the first quarter of
fiscal 1999, an increase of $12.8 million, or 106%is increase was due primarily to the increasdsime video revenues of $5.2 million,
licensing revenues of $4.7 million, publishing reues of $1.7 million, and new media revenues a3 $dillion. In March 1998, we began to
produce our home videos hBuse, and since that time, we have developedatogadf approximately 50 titles. This expanded lcatacouplet
with the significant expansion of our customer bassulted in an increase of 0.7 million home videds sold in the first quarter of fiscal
2000 as compared to the first quarter of fiscal9l9%he increase in licensing revenues resulted freightened demand for our branded
products, particularly in the video game and tayegaries. The increase in publishing revenues waga increased newsstand and
subscription sales. The total circulation of ouotwonthly magazines increased from 1.1 millionhie first quarter of fiscal 1999 to 1.8
million in the first quarter of fiscal 2000. Theogvth in new media revenues reflects the increasdficton our Internet web sites. Our main
site, wwf.com, generated approximately 107 millioanthly page views in the first quarter of fisc@DP as compared to approximately 14
million monthly page views in the first quarterfidcal 1999. In addition, there were an averagapgroximately 1.7 million visitors per
month in the first quarter of fiscal 2000 as congplato approximately 0.5 million visitors per moimithe first quarter of fiscal 1999.

Cost of Revenues. Cost of revenues was $41.0 milfidhe first quarter of fiscal 2000 as compare$25.0 million in the first quarter of
fiscal 1999, an increase of $16.0 million, or 6496 this increase, $11.3 million was from our livedaelevised entertainment activities, and
$4.7 million was from our branded merchandise &@is. Gross profit as a percentage of revenuegsased to 46% in the first quarter of
fiscal 2000 from 36% in the first quarter of fisd#199.

Live and Televised Entertainment. The cost of renesrto create and distribute our live and televesgdrtainment was $28.5 million in the
first quarter of fiscal 2000 as compared to $17illan in the first quarter of fiscal 1999, an irase of $11.3 million, or 66%. The increase in
cost of revenues was primarily due to our new @mérwith the USA Network in which we are obligategay the greater of a fixed
percentage of our net advertising revenues or amim guaranteed amount. In addition, the royalpaisl to our talent increased as a resu
increased revenues. Gross profit as a percentaget ofvenues increased to 44% in the first quaftéscal 2000 from 36% in the first
quarter of fiscal 1999. The increase in gross preSulted from increased revenues from higher imangas of pay-per-view programming
and television advertising and, to a lesser extroteased attendance and higher ticket pricesragvents.

Branded Merchandise. The cost of revenues to marigdpromote our branded merchandise was $12.lomill the first quarter of fiscal

2000 as compared to $7.8 million in the first geldf fiscal 1999, an increase of $4.7 million66f6. The increase in cost of revenues was
due to the increased revenues from home vide@sding, and new media. Gross profit as a percemtfaget revenues increased to 50% in
the first quarter of fiscal 2000 from 36% in thesfiquarter of fiscal 1999. Home video gross proéitcentage increased primarily due to an
increase in the licensing revenues from the inténal distribution of our titles. The increasepublishing gross profit percentage was due to
the decrease in the average cost per copy solubtbrof our magazines. Licensing revenues increageidh favorably impacted our overall
gross profit percentage of our branded mercharatigeities.

Selling, General, and Administrative Expenses.iggligeneral and administrative expenses, whicludeccorporate overhead expenses, \
$14.0 million in the first quarter of fiscal 2008 eompared to $8.3 million in the first quarterfis€al 1999, an increase of $5.7 million, or
69%. During fiscal 1999, we engaged

22



in strategic initiatives to expand our businessiclviiequired an increase in the number of full-tipgesonnel by 67 persons. The increase in
personnel reflects the impact of the developmedtiaaplementation of our home video and new medgirnasses, the expansion of our
advertising sales force to support our new corgratth the USA Network, an increase in the numbgressonnel involved in the production
of our televised programming, and an increase miadtrative personnel. Selling, general and adstiative expenses as a percentage of net
revenues were 18% in the first quarter 2000 as epeapto 21% in the first quarter of fiscal 1999.

Depreciation and Amortization. Depreciation and eination expense was $0.7 million in the first geaof fiscal 2000 as compared to $0.4
million in the first quarter of fiscal 1999, an nease of $0.3 million. This increase was due toréimation of capitalized expenditure projects
completed in 1999.

Interest Expense. Interest expense was $0.4 miliidine first quarter of fiscal 2000 as compare&@d million in the first quarter of fiscal
1999. The increase of $0.2 million was primarilyeda interest accrued on the $32.0 million notaessto Mr. McMahon on June 29, 1999.

Other Income, Net. Other income, net was $0.9 onillh the first quarter of fiscal 2000 as compaee#0.2 million in the first quarter of
fiscal 1999. The increase of $0.7 million was drienprily to interest earned on our significanthghér cash balances.

Provision for Income Taxes. As an S corporationjyaee had to provide only for some state and forgigome taxes, as our stockholder was
responsible for the payment of federal and centtier state income taxes in these years. Inconas taere $0.7 million in the first quarter of
fiscal 2000 as compared to $0.2 million in thetfgearter of fiscal 1999. Upon the termination af & corporation election, we will be

directly responsible for paying federal, state fordign income taxes. After giving effect to oumténation of our S corporation election, on a
pro forma basis federal, state and foreign incames would have been $8.1 million, which represantsffective income tax rate of 39%.

Net Income. As a result of the foregoing, S corforanet income was $20.3 million in the first gugairof fiscal 2000 as compared to $
million in the first quarter of fiscal 1999, an hease of $15.2 million, or 298%. On a pro formadagving effect to the termination of our S
corporation election and other pro forma adjustsgmio forma net income for the first quarter stéil 2000 would have been $12.5 million.

Fiscal 1999 Compared to Fiscal 1998

Net Revenues. Net revenues were $251.5 millioisoraf 1999 as compared to $126.2 million in fisk@$8, an increase of $125.3 million,
99%. Of this increase, $77.4 million was from dueland televised entertainment activities, and. $4f7illion was from our branded
merchandise activities.

Live and Televised Entertainment. Net revenues B&i#9.0 million in fiscal 1999 as compared to $9aiion in fiscal 1998, an increase of
$77.4 million, or 84%. This increase was primaattributable to an increase in pay-per-view revemfes37.1 million, which resulted from
an increase in pay-per-view buys from approxima®e®/million to approximately 5.4 million, or 86%irtually all of our 12 pay-per-view
events contributed to this increase. Revenues &tbemdance at our events increased by $20.8 mitidiscal 1999 primarily as a result of an
increase in attendance from approximately 1.6 amilin fiscal 1998 to approximately 2.3 million isdal 1999, or 44%, and an increase in
average ticket prices. Revenues from the sale@réiding time and sponsorships increased by $tifll®n in fiscal 1999 as a result of
improved ratings for our shows and new contractk thie USA Network in July 1998 and September 1988¢ch provided us with the right
to sell a substantial majority of the advertisimge in our programs.

Branded Merchandise. Net revenues were $81.5 miifidiscal 1999 as compared to $33.6 million stél 1998, an increase of $47.9
million, or 143%. This increase was due primardyiricreases in licensing revenues of $17.8 milllmme video revenues of $17.7 million,
publishing revenues of $5.1 million and
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direct sale merchandise revenues of $3.1 millidre ificrease in licensing revenues resulted fromhtened demand for our branded
products, particularly in the apparel and toy catigg. Additionally, we increased the number of lizensees in an effort to broaden our
product offerings. In March 1998, we terminateécarising agreement and began to produce and ditrftome videos in-house. The
increase in home video revenues was due to thgdal impact of this decision and, to a lesserrgxt increase in the number of titles
offered for sale in fiscal 1999. Licensing reventslated to home video sales in fiscal 1998 wesgimificant. The increase in publishing
revenues was due to increased newsstand sales@adsed sales of subscriptions. The increasedntdiale merchandise revenues was
primarily due to an increase of $5.1 million remgdtfrom increased attendance at our events, fsrtifiset by a decrease of $0.8 million
resulting from a decline in per capita spending.

Cost of Revenues. Cost of revenues was $146.6milli fiscal 1999 as compared to $88.0 millionigtél 1998, an increase of $58.6 milli
or 67%. Of this increase, $30.6 million was front tiwe and televised entertainment activities, 28.0 million was from our branded
merchandise activities. Gross profit as a percentdget revenues increased to 42% in fiscal 1889 830% in fiscal 1998.

Live and Televised Entertainment. The cost of rexgsrto create and distribute our live and televesgdrtainment was $98.1 million in fiscal
1999 as compared to $67.5 million in fiscal 1998jrecrease of $30.6 million, or 45%. The increasedst of revenues was due primarily to
our new contracts with the USA Network in which are obligated to pay the greater of a fixed pesgabf our net advertising revenues
minimum guaranteed amount, in addition to increasesght and pay-periew costs resulting directly from the increaseeraies. Gross pro!
as a percentage of net revenues increased to 48%6&h1999 from 27% in fiscal 1998. The increasgross profit resulted from increased
revenues from higher margin areas of pay-per-viemggamming and television advertising and, to adegxtent, increased attendance and
higher average ticket prices at our events.

Branded Merchandise. The cost of revenues to marieépromote our branded merchandise was $48.lbmiti fiscal 1999 as compared to
$20.5 million in fiscal 1998, an increase of $2@illion, or 137%. Gross profit as a percentageaifrevenues increased to 40% in fiscal 1
from 39% in fiscal 1998. The increase in cost ekreies was due primarily to the full year impadiseal 1999 of our home video and new
media operations, and increased costs resultiegttiirfrom the increase in revenues from our ligggmsind merchandise activities. The
increase in gross profit was due to the commencemeévarch 1998 of the sale of home video productsa direct basis. This was partially
offset by an increase in direct sale merchandistsaelated to our concession sales.

Selling, General and Administrative Expenses. 8gllgeneral and administrative expenses, whicluitectorporate overhead expenses, were
$45.6 million in fiscal 1999 as compared to $26illiom in fiscal 1998, an increase of $19.5 milliar 75%. The increase was due primarily
to an increase in the number of full-time persornyeb8 persons. This increase reflects the devedoprand implementation of our home
video and new media businesses, the expansiornr @dwertising sales force to support our new cetsravith the USA Network, an increase
in the number of personnel involved in the produtf our televised programming, and an increas&ministrative personnel. Selling,
general and administrative expenses as a perceoftagt revenues were 18% in fiscal 1999 as conapar@1% in fiscal 1998. We anticipate
that selling, general and administrative expens#snarease by approximately $13.5 million in f&@@000, reflecting the full year impact of
the increase in headcount in fiscal 1999 and tidirmeed expansion of our business.

Depreciation and Amortization. Depreciation and giration expense was $1.9 million in fiscal 19%9campared to $1.7 million in fiscal
1998, an increase of $0.2 million.

Interest Expense. Interest expense was $1.1 mihidiscal 1999 as compared to $2.0 million in &6£998. The decrease of $0.9 million was
primarily the result of lower average outstandimgrowings during fiscal 1999.
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Other Income, Net. Other income, net was $1.7 omlln fiscal 1999 as compared to $0.5 million stél 1998. The increase of $1.2 million
was primarily due to increased interest incomeltiegufrom significantly higher cash balances isctl 1999.

Provision for Income Taxes. As an S corporationjwaee had to provide only for some state and forgigome taxes as our principal
stockholder was responsible for the payment ofriddend certain other state income taxes in thesesy Income taxes were $1.9 million in
fiscal 1999 as compared to $0.5 million in fiscB8&. Upon the termination of our S corporation &tex; we will be directly responsible for
paying federal, state and foreign income taxeserAdtving effect to our termination of our S coration election, on a pro forma basis fede¢
state and foreign income taxes would have beer2$82lion in fiscal 1999, which represents an efiiez income tax rate of 40%.

Net Income. As a result of the foregoing, S corpioranet income was $56.0 million for fiscal 1999 @mpared to $8.5 million for fisc
1998, an increase of $47.5 million, or 559%. Omafprma basis, giving effect to the terminatiomof S corporation election and other pro
forma adjustments, pro forma net income for figk@89 would have been $33.2 million.

Fiscal 1998 Compared to Fiscal 1997

Net Revenues. Net revenues were $126.2 milliomsoaf 1998 as compared to $81.9 million in fisc@®Z, an increase of $44.3 million,
54%. Of this increase, $28.7 million was from dueland televised entertainment activities, and.&haillion was from our branded
merchandise activities.

Live and Televised Entertainment. Net revenues 8826 million in fiscal 1998 as compared to $63i8ion in fiscal 1997, an increase of
$28.7 million, or 45%. This increase was primaatiributable to an increase in pay-per-view revemfe$17.1 million, which resulted from
an increase in pay-per-view buys from approxima®eB/million to approximately 2.9 million, or 26%.substantial portion of this increase
was generated by Wrestlemania XIV. Revenues fraemdance at our events increased by $8.0 millidisaal 1998 as a result of an incre
in attendance from approximately 1.1 million to epgmately 1.6 million, or 45%, and, to a lesseteex, higher average ticket prices.
Advertising revenues increased by $2.8 million thuthe increase in our television ratings and ttgaasion of our sponsorship program.

Branded Merchandise. Net revenues were $33.6 miifidiscal 1998 as compared to $18.0 million stél 1997, an increase of $15.6
million, or 87%. The increase in revenues was duagily to increased revenues from direct saleanandise revenues of $11.0 million and
licensing revenues of $3.8 million. The increasmerchandise revenues was due to higher attendengca 44% increase in per capita
spending at our live events. During fiscal 1997, maxle a decision to terminate a licensing agreenetating to our direct mail catalog anc
bring this operation in-house. The increase inalisale merchandise revenues also reflects thecingb@ur decision to terminate this
licensing agreement. The increase in licensingmees resulted from an increase in the number effiees and heightened demand for our
branded products, particularly action figures.

Cost of Revenues. Cost of revenues was $88.0 millidiscal 1998 as compared to $61.0 million stél 1997, an increase of $27.0 million,
or 44%. Of this increase, $18.5 million was front tiwe and televised entertainment activities, &b million was from our branded
merchandise activities. Gross profit as a percentdget revenue was 30% in fiscal 1998 as comptar@é% in fiscal 1997.

Live and Televised Entertainment. The cost of renesrto create and distribute our live and televesgdrtainment was $67.5 million in fiscal
1998 as compared to $49.0 in fiscal 1997, an iser@4 $18.5 million, or 38%. The increase in cdsewenues was due to expenditures
related to special guest talent for Wrestlemanid Xihd increased event and pay-per-view costs direesulting from the increased revenues.
Gross profit as a percentage of revenues was 27#¥cal 1998 as compared to 23% in fiscal 1997. ifkbeease in gross profit was due to the
increase in our live event attendance and the aserén our cable
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television programming rights fees due to the egmanof Raw is War from a one hour to a two hounfat. These increases were partially
offset by expenditures for special guest talenMivestlemania XIV.

Branded Merchandise. The cost of revenues to marieépromote our branded merchandise was $20.bmiti fiscal 1998 as compared to
$12.0 million in fiscal 1997, an increase of $8.#Hiom, or 71%. The increase in cost of revenues @ae to the full year impact of our
decision to terminate an agreement with respecatalog sales and to handle this function in-h@mkdue to increased merchandise costs
directly resulting from the increased merchandé&senues. Gross profit as a percentage of revenag89%0 in fiscal 1998 as compared to
33% in fiscal 1997. The increase in gross profis \wemarily a result of increased sales of ouralisale merchandise at our events and the
full year impact of our decision to handle catasades in-house.

Selling, General and Administrative Expenses. Sglligeneral and administrative expenses were $8#llitn in fiscal 1998 as compared to
$25.9 million in fiscal 1997, an increase of $0.@iom.

Depreciation and Amortization. Depreciation and gimation expense was $1.7 million in both fisc@P8 and fiscal 1997.

Interest Expense. Interest expense was $2.0 mihidiscal 1998 as compared to $0.8 million in &6£997. The increase of $1.2 million
reflects higher borrowings related to the mortgiag® obtained in December 1997, partially offsetlyjecrease in borrowings under the
revolving credit facility and lower average borrogirates.

Other Income, Net. Other income, net was $0.5 omilln fiscal 1998 as compared to $0.8 million stél 1997. This decrease of $0.3 million
primarily reflects a one-time gain realized in &s&997 from an insurance claim reimbursementirglab a transmission loss at one of our
pay-per-view events.

Provision for Income Taxes. As an S corporationjwaee had to provide only for some state and forgigome taxes as our stockholder was
responsible for the payment of federal and cedtite income taxes in these years. Income taxes$@56 million in fiscal 1998 as compared
to an income tax benefit of $0.2 million in fisd#197, reflecting modest increases in state andgioiacome taxes paid.

Net Income (Loss). As a result of the foregoingo®oration net income was $8.5 million for fis¢@98 as compared to a net loss of §
million for fiscal 1997.

Liquidity and Capital Resources

Cash flows from operating activities increased miyithe first quarter 2000 to $17.6 million from &3nillion in the first quarter 1999. This
improvement primarily reflects the increase in @pieg income that we experienced in the first qera2000. Working capital, consisting of
current assets less current liabilities, was $h#ilon as of July 30, 1999 and $12.2 million aslafy 31, 1998. Cash flows from operating
activities increased during fiscal 1999 to $57.@iam from $6.3 million in fiscal 1998 and $3.6 tin in fiscal 1997. This improvement
primarily reflects the increase in operating incaimet we experienced in fiscal 1999. Working cdfaficiency) was $52.7 million, $8.3
million and $(3.9) million as of April 30, 1999, 98 and 1997, respectively.

Cash flows used in investing activities were fagpital expenditures, which were $1.7 million in fivst quarter of fiscal 2000 as compared to
$0.9 million in the first quarter 1999. The increas capital expenditures in the first quarteris€él 2000 was principally due to the purchase
of equipment for our television and post-producfiacility. Cash flows used in investing activitieere $14.6 million in fiscal 1999, $1.3
million in fiscal 1998 and $0.8 million in fiscaP®7. The increase in fiscal 1999 principally refieihie acquisition of a 193-room hotel and
casino facility in Las Vegas, Nevada totaling $1@iflion. In addition, we made other payments rigto the hotel and casino totaling $2.3
million as of July 30, 1999. We have since deteadin
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that the ownership and operation of this particplaperty is no longer consistent with our busir@ggctives, and we intend to sell this
property during fiscal 2000. This property is cléisd on the combined balance sheet as an asskfdredale. In the future, we may seek to
develop branded location-based entertainment bssésedirectly or through licensing agreementst j@ntures or other arrangements.
Capital expenditures were $3.7 million in fiscaB29$1.3 million in fiscal 1998, and $0.9 milliamfiscal 1997. The increase in capital
expenditures in fiscal 1999 was due primarily te plurchase of equipment for use in our televisiwh @ost- production facility.

Cash flows used in financing activities were $2miBion in the first quarter of fiscal 2000 as coanpd to $0.7 million in the first quarter of
fiscal 1999. We made S corporation distributionsuo stockholder totaling $59.1 million in the ficuarter of fiscal 2000 and $0.5 million in
the first quarter of fiscal 1999. The increase idistributions was due principally to the distrilomt made to Mr. McMahon on June 29, 1999,
of cash in the amount of $25.5 million out of oarreed and undistributed earnings which have bebntéxed at the stockholder level. In
addition, we made an S distribution to Mr. McMatioithe form of an unsecured, 5% interest-bearirtg dae April 10, 2000 in an amount
equal to the estimated income taxes payable byMdiMahon in respect of income taxes for fiscal 1@88mated to be $22.0 million and for
the interim period May 1, 1999 through Septemberl®99 estimated to be $10.0 million. Our actuahiegs through the date of the offering
could exceed those used in the calculation of #tiemated federal and state income taxes payabteibgtockholder thus requiring additional
distributions in the form of cash or notes to aimckholder. Cash flows (used in) provided by finagactivities were $(6.1) million in fiscal
1999, $2.0 million in fiscal 1998, and $(1.8) naliiin fiscal 1997. We made S corporation distrimsito our stockholder totaling $6.5
million in fiscal 1999, $2.2 million in fiscal 199%nd $2.4 million in fiscal 1997.

On December 12, 1997, we entered into a mortgagedgreement with a financial institution underatthive borrowed $12.0 million at an
annual interest rate of 7.6% to be repaid in mgnitidtallments over 15 years. This term loan isatetalized by our executive offices and
production studio, both of which are located inn$ftard, Connecticut. Additional collateral includatleases, agreements and other items
relating to our mortgaged property and its operatithe term loan may not be prepaid in whole gart prior to and through December 31,
2005. Thereafter, the term loan may be prepaidhalgvwith the payment of a premium. As of August 2899, the outstanding principal
amount of the term loan was $11.3 million.

On December 22, 1997, we entered into a $10.0aniliévolving credit agreement with a financial ingion that expires on December 21,
2000. Interest on outstanding amounts are calaldtéhe alternate base rate plus 0.5%, or at theddllar rate plus 2.5%, based upon the
availability of qualifying receivables which coléatlize the loan. In addition to qualifying recdiles, this revolving credit agreement is
collateralized by our general intangible propeegluding intellectual property. As of August 2@98, no amounts were outstanding under
the revolving portion of this credit agreement. iMend to seek modifications to our credit agreen@imcrease the amounts available to
borrow on more favorable terms and conditions, rkthe length of the term and reflect the termovatf our S corporation status. We can
give no assurance that we will be able to negotiateptable modifications to the revolving crediteement.

During July 1998, we amended the revolving cregieament to allow us to make a capital expenditae. Pursuant to this amendment, we
borrowed $1.6 million at the IBJ swap rate plus @®% at August 20, 1999) to be repaid in 29 mgnitidtallments. The studio equipment
purchased with the proceeds of the loan, as weli@sther collateral under the revolving crediteggnent, collateralizes the term loan. As of
August 20, 1999, the outstanding principal amodithe loan was $0.9 million, of which $0.6 millievas classified on our combined balance
sheet as a current liability.

We have entered into various contracts under timestef which we are required to make guaranteedpays, including:
. Performance contracts with all of our performemne of which provide for future minimum guarauteayments.
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. Television distribution agreements with the US&tiMork that provide for the payment of the greafea fixed percentage of the revenues
from the sale of television advertising time oraamual minimum payment. An agreement with resgeone hour of programming expires in
September 2000, and the other agreement with étvesank, which covers four hours, expires in Septen#®01 but may be terminated earlier
by either party. We have recently entered into @ yaar agreement with the United Paramount Netwrpiring in September 2000, which
covers two hours of programming every week and kvhiso provides for a minimum performance paymegnis

. Various operating leases related to our salésasfiand warehouse space.
. Employment contracts with some of our employéesterms of which are generally for a period of te three years.

For the next three fiscal years, our aggregatermim payment obligations under these contractsydiiet) the recent United Paramount
Network commitment and the employment agreemertts Vincent and Linda McMahon, are $41.3 million facal 2000, $35.7 million fc
fiscal 2001, and $16.3 million for fiscal 2002. \&feticipate that all of these obligations will béisiged out of cash flow from operating
activities.

We believe that cash generated from operationstiieg with amounts available under the revolvireditragreement and net proceeds from
the offering, will be sufficient to meet our workjrcapital, capital expenditure and cash needsupstategic investments over the next
twelve months. However, during such period or thftez, depending on the size and number of theept®jand investments related to our
growth strategy, we may require the issuance of detd/or additional equity securities.

Year 2000 Readiness Disclosure

Overview. We are currently working to eliminate fhatential impact on the processing of date-sesgsitiformation by our computer and
non-information systems of dates beginning withuday 1, 2000. Year 2000 issues exist when compuesd years using two digits rather
than four, and then use that information for arigicmoperations, comparisons or sorting. A two4digcording program may recognize a date
using "00" as 1900 rather than 2000, which coulgsedt or the computer on which the program is imgto perform inaccurate computatic

or fail to operate. Year 2000 issues are not lichitecomputers and can also affect non-informagigstems, such as elevators, which use
embedded technology.

Our Year 2000 project team is composed of inteimfatrmation systems, operations, finance and exezgersonnel as well as external
information systems consultants. We began our 286860 compliance program during 1997 by identifyamgl assessing the potential impact
of the Year 2000 on both our information and ndiefimation systems.

Our Year 2000 project team has divided our opematinto the following three categories: managenmd@dtmation systems, television
programming and facilities.

. Management information systems include all irilyndeveloped and externally acquired hardwariiwsoe, networking and
communications equipment.

. Television programming has been further subdivigsho production, graphics and music. Productimtudes equipment used in our
television studio. Graphics includes all speciéefs hardware and software. Music includes musistituments and recording equipment
used in our music studio.

. Facilities covers all nomformation technology systems not included intelevision programming category, such as heat,éon and ai
conditioning systems, fire alarms, security systams elevators.
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State of Readiness. We have completed the ideatitic and assessment of all information and noorinétion systems that process date-
sensitive information. We are testing and remeliation-compliant systems and developing conting@tenys for systems that may not be
Year 2000 compliant by the necessary date.

Management Information Systems. We have eitheaoegl or purchased upgrades to most non-compliéetretly purchased software
packages. Installation of most upgrades to non-diampsoftware has been completed. We expect &draally purchased software to be fully
compliant by September 1999. All internally develdsoftware programs have been reviewed, and tgggm code for non-compliant
internally developed software programs has beenittew. All internally developed and externally phased software has been tested for
compliance, and most is currently compliant. Altceare, networking and communications equipmentyaa 2000 compliant.

Television Programming. We have contacted substiéntll of the manufacturers of our television guetion equipment. Approximately
90% of these manufacturers have responded to esvast majority of those responding have repredehte their equipment that is used by
us is Year 2000 compliant. We are in the procesgpgfading some of our television production equéptras recommended by the
manufacturers who have responded that their equipie@on-compliant. We have contacted substaptéllof the manufacturers of our
graphics equipment. We have received responsesdpmmoximately 80% of these manufacturers andratiee process of replacing non-
compliant graphics equipment. All music equipmendir music studio is Year 2000 compliant.

Facilities. We are in the process of replacingnahi-information systems that are not Year 2000 diamp We expect all non-information
systems to be compliant by October 1999.

Third Parties. We have sent Year 2000 complianceeys to all of our significant business partnegendors and customers. Although we
have little or no control over the Year 2000 coraptie efforts of these third parties, we are makimgffort to determine the level of
compliance of each such party. Approximately 60%eh@sponded that they are either compliant dnénprocess of becoming compliant.
have focused particular attention on the Year 2@@@diness of our primary cable television netwakier, the USA Network. We have
received assurances that such cable televisioronewarrier anticipates being Year 2000 complibdtwever, we cannot assure you that they
will be compliant.

Costs. As of July 30, 1999, we had spent less $1&0,000 on our Year 2000 compliance program. WWeebto incur additional costs of less
than $100,000 to complete our compliance prograeiuding the approximately $200,000 cost of a prasly planned heating and air-
conditioning system replacement. Such amounts dechormal system upgrades and replacements. Qusisisally associated with
modifying our systems for Year 2000 compliance hawen expensed as incurred. Based on our assedsndaié, we do not expect the
remaining costs of our Year 2000 compliance progiaimve a material effect on our results of openat financial position or liquidity.

Risks. Our objective is to achieve timely and sabsal Year 2000 compliance. Despite our efforteetduce the potential negative impact of
the Year 2000 problem, situations could occur thatld adversely impact our business and operatidesbelieve that prior to January 2000
we will have addressed any Year 2000 issues afigctir internal systems. On the other hand, a nedodg likely worst case scenario is that
one or more of our significant business partneablecand network television distributors, vendarsustomers will be unable to become Y
2000 compliant on a timely basis. This could negdyiimpact our revenues. For example, disruptiareable television systems would
seriously hinder our ability to distribute our téilon and pay-per-view programs. These problemgldvoontinue until alternative
distribution arrangements could be made.

Contingency Plans. We have identified alternatiwdhuods of conducting various operations and funstia the event that certain equipment
or third parties are not Year 2000 compliant. Thedgrnatives include manual processing of inforamtutilizing back-up equipment and
identifying alternative business partners and vesndo
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Seasonality

Our operating results are not materially affectgddasonal factors; however, because we operaediscal calendar, the number of pay-per-
view events recorded in a given quarter may vanaddition, revenues from our licensing and diezdé of consumer products, including
through our catalogs, monthly magazines and Intesites, may vary from period to period dependinghe volume and extent of licensing
agreements and marketing and promotion progranesezhinto during any particular period of timewasdl as the commercial success of the
media exposure of our characters and brand. Thegiof these events as well as the continued intttidn of new product offerings and
revenue generating outlets can and will causetfhiain in quarterly revenues and earnings.

Inflation
During the past three fiscal years, inflation hashad a material effect on our business.
Recent Pronouncements

In June 1998, the Financial Accounting Standardsr@@ssued Statement of Accounting Standards N®."A8counting for Derivative
Instruments and Hedging Activities." The statenrequires the recognition of all derivatives asaithssets or liabilities in the balance sheet
and the measurement of those instruments at fhieyand is effective for fiscal years beginningeaflune 15, 2000, which, therefore, would
require us to adopt such statement on May 1, 28liough our involvement in derivative type instrents is limited, the adoption of this
statement would require us to reflect on our baasieet the estimated fair value of warrants tleategeived in connection with some license
agreements. See note 14 to the combined finarteignsents.

Quantitative and Qualitative Disclosures about Marlet Risk
No information with respect to market risk has beetuded as it has not been material to our firgreondition or results of operatior
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BUSINESS

We are an integrated media and entertainment copnpancipally engaged in the development, producaind marketing of television
programming, pay-per- view programming and livergseand the licensing and sale of branded consproeucts featuring our highly
successful World Wrestling Federation brand. Weehaaen involved in the sports entertainment busifesover 20 years, and have
developed the World Wrestling Federation into ohthe most popular forms of entertainment today. Weee experienced significant growth
in many aspects of our business. We believe tlow/r has been driven by a series of managemergidesiinitiated in late 1997 to
reposition our business. These decisions include:

. Expanding our story lines through the furtheegration of contemporary themes;

. Increasing our focus on the continuous developroftalented young performers to supplement owt pbestablished talent;

. Developing additional weekly television programmiand intensifying our pay-per-view marketing effdo expand our audience;
. Bringing the distribution of home videos and publication and distribution of direct mail catasoig-house;

. Expanding the licensing and direct sale of oanded merchandise;

. Negotiating agreements to expand our rights faagleertising time on our television programmiragd

. Establishing a presence on the Internet to futh@note our brand, generate additional revemeausts, and provide our fans with a channel
for interactive communication.

Our objectives are to broaden our leadership mositi the creation, production and promotion of fuum of televised and live entertainment
events and to leverage our technical and operakiilig to pursue complementary entertainmeased business opportunities. Some of the
elements of our strategy are to:

. Continue to produce high quality, branded progrémg, live events and consumer products for wortindistribution;

. Expand our existing television and pay-per-viasiribution relationships and develop broader distion arrangements for our branded
programming worldwide;

. Increase the licensing and direct sales of camdbed products through our distribution channels;
. Grow our Internet operations to further promate lorand and to develop additional sources of regen
. Form strategic relationships with other media antbrtainment companies to further promote oundbiend our products;

. Create new forms of entertainment and brandsctivaplement our existing businesses, includingltheslopment of new television
programming that will extend beyond our currentggaonming, all of which will appeal to our targeeimographic market; and

. Develop branded location-based entertainmennbases directly or through licensing agreemenitst, y@ntures or other arrangements.

Prior to the offering, we changed our corporate @fmom Titan Sports Inc. to World Wrestling FedamatEntertainment, Inc. We
incorporated in Delaware in 1987, and in 1988 weg®e with our predecessor company, which had ekisitece 1980. Our two wholly-
owned subsidiaries, WWF Hotel and Casino VentwE€, and TSI Realty Company, and our majority owseabsidiary, Titan/Shane
Partnership, are immaterial to our operations aacewrganized for regulatory purposes only. Podhe offering, our stockholder will
contribute to us all of the stock of two affiliatedmpanies, World Wrestling Federation Entertainn@anada, Inc. and Stephanie Music
Publishing, Inc. As a result, these companieshgttome our wholly-owned subsidiaries.
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Creative Development and Production

We believe that we have developed the World Wregthederation brand into one of the most recogiézsiorts entertainment brands in the
world. We believe our brand can be further levedageenhance our existing businesses by:

. Continuing to develop creative story lines, etat@ing characters, exciting live events and telediprogramming;

. Recruiting, developing and maintaining a rosfdnighly skilled athletes who have the physicalserece, acting ability and charisma to
develop into popular performers;

. Promoting our brand identity through sponsorsHipensing, marketing, advertising and other atitig featuring our performers; and
. Providing opportunities for our performers tdimé their talents in other forms of television gramming and film projects.

Our creative team, headed by Vincent McMahon, dgsekoap opera-like story lines employing the setleniques that are used by many
successful dramatic television series. The interastamong the characters reflect a wide varietyootemporary topics, often depicting
exaggerated versions of real life situations apicgily containing "good versus evil" or "settlittge score" themes. Story lines are usually
played out in the wrestling ring, our main staged &/pically unfold on our weekly television shoasd monthly pay-per- view events.
Woven into the story lines is the ongoing compatitior the various World Wrestling Federation Champhip titles.

In addition, our creative team develops a chardotezach performer. Once a character's basistnaive been formulated, we work to define
and emphasize those traits through various acdessorcluding costumes and entrance music. Wetbemights to substantially all of our
characters, and we exclusively license the riglgslanot own through agreements with our performers

Our success is, in large part, due to the contmpipularity of our performers. We currently haxelasive contracts with approximately 110
performers. Our performers are independent comtraigtho are highly trained and motivated and pgn@pular characters such as The Big
Show, Kane, Mankind, The Rock, Stone Cold StevetiAuand The Undertaker. We constantly seek totifiemecruit and develop addition
performers for our business. Once recruited, estadad performers are immediately incorporated miostory lines while less experienced
performers are invited to participate in our exteasraining program. Promising candidates arerofteaned"” to small regional promoters of
wrestling events, allowing these new performernsdoe their skills by working in front of live audiees and appearing on local television
programs. The most successful and popular perfararerthen incorporated into our television progrémg and pay-per-view events where
their characters are more fully developed.

Live and Televised Entertainment

Live events, television shows and pay-per-view prognming are our principal creative and productictivéties. Revenues from these
activities were $26.9 million and $51.3 million fibre three months ended July 31, 1998 and Jul§ S0, respectively, and were
approximately $63.9 million, $92.6 million and $1@nillion in fiscal 1997, 1998 and 1999, respesljv See note 13 to the combined
financial statements for segment information.

Live Events

Live events are the cornerstone of our businespeandde the content for our television and pay-ygiew programming. Each event is a
highly theatrical production, which involves a sfgrant degree of audience participation and emphgrious special effects, including
lighting, pyrotechnics, powerful entrance
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music, and a variety of props. According to Amuseniusiness Magazine, we hold the world recordHerlargest crowd ever to attend an
indoor sporting event--93,173 people at Wrestlemdalhiat the Pontiac Silverdome in 1987.

In fiscal 1999, we held approximately 200 live etgein approximately 100 cities in North Americagliding 18 of the 20 largest metropoli
areas in the United States, as well as severahiienal locations. The chart below illustratemsoof the larger arenas throughout the world

at which we have held our live events:

Metropolitan Area Arena Capacity
United States

New York, New York Madison Squa re Garden 19,588
Los Angeles, California Arrowhead Po nd of Anaheim 16,528
Chicago, lllinois Allstate Are na 18,242
Philadelphia, Pennsylvania First Union Center 20,193
San Francisco, California San Jose Are na 17,447
Boston, Massachusetts Fleet Center 17,948
Dallas, Texas Reunion Aren a 14,913
Washington, D.C. MCI Center 19,109
Detroit, Michigan Joe Louis Ar ena 15,640
Houston, Texas Compag Cente r 16,562
Seattle, Washington Key Arena 15,661
Cleveland, Ohio Gund Arena 20,698
Tampa, Florida Sun Dome 10,960
Minneapolis, Minnesota Target Cente r 18,870
Miami/Ft. Lauderdale, Florida National Car Rental Center 20,159
Phoenix, Arizona America West Arena 19,222
Pittsburgh, Pennsylvania Pittsburgh C ivic Arena 17,780
Sacramento, California Arco Arena 15,894
International

Toronto, Canada Skydome 32,155

Manchester, England

The Manchest
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During the last three years, attendance at ourglisgnts has increased dramatically, as illustratelde chart below:
[CHART APPEARS HERE]

We promote our live events through a variety of imgithcluding television, radio, print, and thedmtet. Our revenues from the live events
are primarily derived from ticket sales, with psder most live events averaging approximately p&0ticket. At Wrestlemania, our premier
event, a ringside seat, including the souvenirrgisails for up to $400. The operator of a venuglath our live event is held typically
receives a fixed fee or a percentage of the reefroe ticket and merchandise sales for use ofi¢imeie.

Television Programming

We believe that we are a leading independent pexdafctelevision programming. Relying primarily oar in-house production capabilities,
we produce seven shows consisting of nine houesiginal programming 52 weeks per year.

Four of our seven television shows are carriecheydSA Network, which is available in approximat&ly million households in the United
States. These include our flagship two-hour pradacRaw is War, and Sunday Night Heat, both ofaluhair in prime time, and Live Wire
and Superstars, poptoduced "magazine" type shows that air on Satuag@ySunday mornings, and are edited with younigevers in mind
We also produce WWF Metal and WWF Jakked, whichshimvn by over 120 broadcast stations across thetigoin syndication. Our
newest show, WWF SmackDown!, which first aired inglist 1999, is a two-hour prime time program ondhéed Paramount Network,
which is available in approximately 82 million heh®lds in the United States. We voluntarily desigriae suitability of each of our shows
using standard television industry ratings.

According to the Nielsen ratings, Raw is War wastlamber one rated regularly scheduled show oredaldvision for 19 consecutive weeks
through June 30, 1999, achieving an average weetkityg of 6.2 for the
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six months ended June 30, 1999. Further, duringdsend quarter of fiscal 1999, Raw is War earrédf2he top 30 hourly rankings on
Nielsen's list of the most watched shows on baaidecnetworks. Since 1997, the popularity of RaWar has increased significantly,
demonstrated by the consistent increase in the'shdwisen ratings from December 1996 to June 18B&ddition, since its inception in
August 1998, Sunday Night Heat has been rated arntangp ten regularly scheduled cable shows, sittgean average weekly Nielsen
rating of 3.9. For the USA Network, each ratingrmas equivalent to approximately 750,000 househiodatcording to the Nielsen rating
service, there are 1.4 viewers per household. Baseldis data, Raw is War, for the six months entlete 30, 1999, averaged approximately
6.5 million viewers weekly, and Sunday Night Hesimce its inception, has averaged 4.1 million viengeekly.

[CHART APPEARS HERE]

Our brand of entertainment appeals to a wide deapte audience, and although it is principally dieel to audiences aged 18 to 34, it has
become particularly popular with two groups in thated States that are highly coveted by advegisaales aged 18 to 34 and teenagers
aged 12 to 17.

We sell advertising time on our television programsver 50 major advertisers and sponsors. Adiiegitime and customized sponsorship
programs are sold directly by our New York and @gi-based sales forces since we are uniquely @osdito offer comprehensive
advertising programs across all of our media ositietluding our television shows, magazines, heesites, and various live and pay-per-
view events. We believe our ability to offer ouvadisers and sponsors such a comprehensive pragmabies us to maximize the value of
the advertising time in our television programs.

Accordingly, we negotiated a new arrangement withWSA Network pursuant to which we obtained thatrio sell a substantial majority of
the advertising inventory in our shows, beginningeptember 1998, in exchange for our obligatiopetpthe network the greater of a fixed
percentage of our net advertising revenues or &mim guaranteed amount. Recently, we negotiatéaiéas arrangement with the United
Paramount Network, pursuant to which we sell atsuthisl majority of the advertising inventory in WAABmackDown!,
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which began airing in August 1999, in exchangeoiar obligation to pay the network the greater &ikad percentage of our net advertising

revenues, less production costs, or a minimum gieed amount.

We also sell sponsorships designed to meet theqitonal needs of advertisers. These range froneptegy the Slam Of The Week, a 35-
second spot that airs within our television progsata sponsoring our annual Wrestlemania evenbugir these sponsorships, we offer
advertisers a full range of our promotional velsciacluding television, Internet and print advartg, arena signage, on-air announcements
and special appearances by our performers. Thaafioly are some of our leading advertisers and spsns

AT&T Greyhound Miramax
Burger King GT Interactive
Hasbro Motel 6
Castrol Nestle
Chef Boyardee Nintendo
Coca Cola Heinz
Honda Paramount Pic tures
Fram Phillips Elec tronics
JvC
MCI
Gatorade Quaker State
Gillette Radio Shack
M&M/Mars

Sega
Sony Playstation

Universal
Pictures
U.S. Air Force

U.S. Army
U.S. Navy

Wendy's

Western Union

The following chart shows the growth of our neteneue from television advertising and sponsorshigsd the past three fiscal years:

[CHART APPEARS HERE]

(/1/)The darker portion of the bar represents évenues from the sale of additional advertisinggetmade available to us under our new

arrangement with the USA Network.

Our television programs are viewed in over 150 ¢ in nine different languages. We edit and poedSpanish-language versions of our
shows at our television studio in Stamford, ConicettVoice-overs in other languages are inserietbbal broadcasters.
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Our state-of-the-art facility in Stamford, Conneati, which houses our television and music recgrdindios and post-production operations,
is staffed by 73 employees, including producengalors, editors, cameramen, audio engineers, grdpkigners, English and Spanish-
speaking announcers and an administrative staffotrersees the production schedule. Our staff gereanted by freelance technicians who
assist in our remote television broadcasts. We fgaxpand our facility and continue to upgrade pnaduction equipment as necessary.

Pay-Per-View Programming

Each pay-per-view event is a live three-hour etleat we intensively market and promote throughtelavision shows, our Internet sites, and
a variety of other promotional campaigns.

We have been pioneers in both the production aochgtion of pay-per-view events, since our first pey-view event, Wrestlemania, in
1985. By fiscal 1996, we increased our pay-per-\iéfgrings to 12 per year. Our events consistemathk among the pay-per-view programs
achieving the highest number of buys. In fiscal9,99e had approximately 5.4 million buys for thesents. Wrestlemania XV, which aired
on March 28, 1999, was one of the most subscribgepgr-view programs ever, excluding professiomiitig events, with approximately
800,000 buys. On different occasions we have uskabities and special talent to appear in and pteraur pay-per-view events.

As illustrated below, pay-per-view buys of our etgelmave more than doubled over the past thred figeas, increasing from approximately
2.3 million in fiscal 1997 to approximately 2.9 tiwh in fiscal 1998 and approximately 5.4 milliamfiscal 1999.

[CHART APPEARS HERE]

Our premier event, Wrestlemania, has a suggesteil pece of $34.95, and each of our other 11 dstingpay-per-view events has a
suggested retail price of $29.95. Consistent withustry practices, we share the revenues withdhkcsystems and pay a fee to Viewer's
Choice, the leading distributor of pay- per-viewgmramming in the United States.
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Currently, pay-per-view is available to approxinhat@3 million cable subscribers in the United S¢ater approximately 40% of total cable
subscribers. Viewer's Choice has the capacityswidute our pay-per-view broadcasts to approxiiyaé® million cable subscribers. We use
other distribution channels to reach the balancgioh cable subscribers in the United States. tetave arrangements with DIRECTV and
a growing number of other satellite distributorgudher increase the potential subscriber basmiopay-per-view events.

Branded Merchandise

We offer a wide variety of branded retail merchaedhrough both a well- developed domestic andnat®nal licensing program and a
comprehensive direct sales effort. We and our §iees market this merchandise through a varietystilgltion channels, including mass
market and specialty retailers, concession standsrdive events, and our television programsgfimét sites, magazines and direct mail
catalogs.

Our revenues from the sale of our branded merckandére approximately $12.1 million and $24.9 wilfor the three months ended July
31, 1998 and July 30, 1999, respectively, and $a8lidn, $33.6 million and $81.5 million in fiscdl997, 1998 and 1999, respectively. See
note 13 to the combined financial statements fgnant information.

Licensing and Direct Sales

We have a well-developed domestic and internatibicehsing program using our World Wrestling Fedieramark and logo, copyrighted
works and characters on thousands of retail praediratiuding toys, video games, apparel, and a agd®rtment of other items. As part of
strategic repositioning in 1997, we began to aggvesy expand the number of licensees from less 8tato approximately 85. In all of our
licensing agreements, we retain creative approval the design, packaging and location of, ancptbenotional material associated with, all
licensed products to maintain the distinctive stidek and quality of our intellectual property aménd. Our licensing agreements provide
that we receive a percentage of the wholesale tmgeas a royalty and require minimum guarantedspetiodic advances. In addition to our
in-house staff, we contract with outside agentslémtify, develop and monitor our licensing arramgats. In fiscal 1999, estimated retail
revenues from the sale of our branded merchanidisedh our licensees was approximately $400 milliaraddition, we have licensed our
brand to a third party to operate theme restaurdis first such restaurant is expected to opesew York City in late 1999.

Our direct merchandise operations consist of tlsggde marketing and sale of various products, sgcbhirts, caps and other items, all of
which feature our characters or our World Wresthiggleration logo. All of these products are designeour in-house creative staff and
manufactured by third parties. The merchandiseli & our live events under arrangements withatlemas, which receive a percentage o
revenues. Our merchandise is also sold throughially developed catalogs, which are distributedauically as part of WWF Magazine a
RAW Magazine. We also sell merchandise on a divasts via our television shows and our wwfshopzmoma.Internet site.

Home Video

We own and continue to amass a video library cairtgithousands of hours of programming from our-passview events and our television
shows dating back to the 1970s. Beginning in the-19i80s, this library was used in the productiod sale of home videos by a licensee. In
1998, we began to produce and market home videbsuse. In addition to producing videos from obrdry footage, we create new videos
utilizing original footage produced specificallyrfinis purpose. We create master tapes and contitica third party to duplicate and
distribute the videos to retailers nationwide, sastBlockbuster Video, Wal-Mart and Target. Ouredsl are sold at retail sales prices ranging
from $14.95 to $19.95.
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Unit sales for our first full fiscal year of in-hse operations were approximately 2.5 million uritar home video revenues are derived from
sales through approximately 30 unaffiliated disttdys and/or direct customers. According to BillltbMagazine, seven of our home videos
ranked among the top 10 best selling home videtiseriSports" category as of August 28, 1999.

Music

Music is an integral part of the entertainment eiquese at our live events and on our televisiorgprmns. We compose and record theme
songs tailored to our characters in our recordingdis in Stamford, Connecticut. We and a third-panusic publisher own the rights to this
music. A third party manufactures and distribut&s®f our music to retailers nationwide, such awéioRecords, Best Buy, Target and
Circuit City.

To date, we have compiled four collections of owsio for distribution. Our most recent music corafdn, World Wrestling Federatiori-he
Music Volume Ill, achieved platinum status and testnumber 10 on the Billboard 200, selling apprately 1.5 million units as of June .
1999.

Publishing

Our publishing operations consist primarily of tmonthly magazines, WWF Magazine and RAW Magazirteckvare used to help shape
and complement our story lines in our televisioogpams and at our live events. We also included@ect marketing catalog in our
magazines on a quarterly basis. The magazinesd@dolor photographs taken at recent live evemntgraphies and features of our
performers, and human interest articles. Our ne@msgisaind subscription circulations approximatednillfon and 2.1 million, respectively, in
fiscal 1999.

Our in-house publishing and editorial departmemn¢pare all of the editorial content and use outsmi@ractors to print and distribute the
magazines to subscribers and newsstands. The magdarget different market demographics, with WMégazine aimed towards the
younger 12 to 16 year old group and RAW Magazinetds readers over 16 years old. Given the nafutieeccontent in RAW Magazine, v
include a notation on the cover that the magaziag not be suitable for readers under 16 years old.

New Media

We utilize the Internet to promote our brand, aemtommunity experience among our fans, and maricetlistribute our various products.
Through our network of Internet sites, our fans parchase our branded merchandise on- line, obtaitatest news and information,
including content that is accessible only on-listay abreast of our evolving story lines, tap interactive chat rooms to communicate with
each other and our performers, and experiencevaathvideo and audio clips of performers and previmedia events. We also offer users
ability to purchase our webcast pay-per-view eveims promote wwf.com on our televised programmatgur live events, in our two
monthly magazines and in substantially all of oarketing and promotional materials. In additiomasf.com, our network of sites includes
wwfshopzone.com, stonecold.com and wwfdivas.com.

Our desirable demographics, combined with the velwitraffic on our network of Internet sites, eleabs to attract prospective advertisers
for our web sites. Advertising on our network désiis priced on a cost per million basis deterchimg page impressions and is primarily <
by us. We continue to build our Internet advertissales force which will work with our televisiodweertising sales force to market our sites
to current and prospective advertisers.

In June 1999, our main site, wwf.com, generated@apmately 100 million page views, and, accordindgvtedia Metrix, we had
approximately 1,581,000 visitors, who spent an agerof 13.8 minutes on our site during the month.Wére the fourth ranked sports-only
web site among all audiences, behind ESPN, Spor&l$A and CNNSI; and among males aged 12 to 1¥yeve the third ranked
entertainment and news information web site. Oterfret presence has been expanding at a rapid/Vateave experienced a
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significant increase in the number of people vigitour sites and purchasing our products via ttegriet. The following table demonstrates
the rapid growth of our Internet operations over plast year:

June 1998 June 1999

ViSIHOrS....eviiieieeiiie e 401,000 1,581,000
Page VIeWS........ccccveiiieiiieiiee e 13,700,000 100,027,000
Merchandise Sales...........cocccevveeeerieenen. $ 156,900$% 206,600
Number of Registered Users..............cccuueee 14,000 489,000

We intend to expand our new media operations terbye our brand and create multiple revenue stréamfisture growth.
Competition

In our sports entertainment market, we compete matianal basis primarily with WCW. We compete WWCW in all aspects of our
business, including viewership, access to arehassale and licensing of branded merchandise atdbdition channels for our televised
programs. We also directly compete to find, hird egtain talented performers. WCW has substantgatiyater financial resources than we do
and is affiliated with television cable networkswhich WCW's programs are aired. Notwithstanding,believe that our sports entertainn
product is highly differentiated from those of @mampetitors by our creative capabilities, produttmalues, character development, and story
lines. Other sources of competition in our sportegainment market are regional promoters of Mirgsevents.

We also compete for entertainment and advertisoligus with professional and college sports andhwiher entertainment and leisure
activities. We face competition from professionadl @ollege baseball, basketball, hockey and fobtaaiong other activities, in most cities
which we hold live events. We also compete formatésce, broadcast audiences and advertising rewveittua wide range of alternative
entertainment and leisure activities.

Trademarks and Copyrights

We have a portfolio of approximately 900 registeaed pending trademarks and service marks worldesdemaintain a catalog of
approximately 5,000 registered copyrights on abbaf merchandise containing artwork, including plooadphs, magazines, videos and apf
art. The focus of our registration effort is toigtgr marks and works which embody our trademadaaticopyrighted characters portrayed by
our performers and which encompass images, likesemsnames of these characters, commonly reftorasl their trade dress. On an annual
basis, we register approximately 1,000 copyriginéslemarks and service marks covering all of thechendise, publications, home videos,
programming and characters featured in our stogsliWe have the right to use the initials "WWFdemour agreement with an unaffiliated
third party for some purposes domestically ananare limited circumstances, internationally. Thiseement does not affect or restrict our
use of our World Wrestling Federation logo anywharthe world. Additionally, we currently own ové0 Internet Web domain names and
have a network of developed sites, which contribotine exploitation of our trademarks and servizeks worldwide.

We vigorously enforce our intellectual propertyhtig by, among other things, searching the Intamascertain unauthorized use of our
intellectual property, seizing goods at our liveets that feature unauthorized use of our intellEqiroperty and seeking restraining orders in
court against any individual or entity infringing our intellectual property rights.

Employees

As of August 20, 1999, we had 295 full-time empleyenone of whom were represented by a union. &fttital, 112 were primarily engaged
in organizing and producing live performances aievision and pay-per-view shows, 47 were primaitgaged in licensing, merchandising
and consumer product sales, and 136 were primamigyaged in management and administration. Our usénproduction staff is
supplemented with contract personnel on an as-adealss. We believe that our relationships with@mployees are generally satisfactory.
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Performers

We have exclusive contracts with approximately fpéfformers, ranging from development contracts withspective performers to long-
term guaranteed contracts with established perften@ur performers are independent contractorsswigontracts with us vary depending
upon a number of factors, including the individsi@iopularity with our audience, his or her skilldg his or her prior experience and our
needs. Our performers share in a portion of themegs that we receive. We believe that our relshigps with our performers are generally
satisfactory.

With limited exceptions, we retain all proprietaights in perpetuity to any intellectual propeiyat is developed in connection with the
characters portrayed by our performers. This inefuthe character and any associated costumes, nanogs, story lines and merchandise.

Properties

We maintain our executive offices, television angsio recording studios, post-production operatmmds warehouses at locations in or near
Stamford, Connecticut, and sales offices in Newky @hicago, and Toronto, Canada.

We own the buildings in which our executive and adstrative offices, our television and music reding studios and our post-production
operations are located. We lease space for ows efflees and warehouse facilities. While we bai¢hat our facilities are adequate for our
current needs, over the next two years we plaxpared our studios, as necessary and, as a magetiof, will continue to invest in new
equipment in order to maintain our state-of-thefactlity.

Our principal properties consist of the following:

Expiration Date

Facility (1) Location Square Feet Own ed/Leased of Lease
Executive offices Stamford, CT 39,900 Own ed

Production studios Stamford, CT 114,300(2) Own ed -

Sales office New York, NY 7,977 Lea sed July 15, 2008
Sales office Toronto, Canada 3,311 Lea sed April 30, 2004
Sales office Chicago, IL 347 Lea sed April 30, 2000
Warehouse Trumbull, CT 7,900 Lea sed Month-to-Month(3)

(1) Does not include our 193-room hotel and casiricas Vegas, Nevada, which we intend to sell dufiscal 2000. See note 4 to combined
financial statements.
(2) Excluding 138,000 square feet of parking spadjacent to the production facilities.

(3) We have entered into a lease for expanded wasghspace, which will replace this warehouse |egse new lease will commence when
construction of the new warehouse space is contpbetd expire five years thereafter.

In addition, we own a daycare facility in Stamfo@hnnecticut on property adjacent to our productamilities, which originally offered child
care services only to our employees but is now agen to the public. The licensing and operatiothis facility is fully managed by a third-
party contractor. However, we have the respongiltiti obtain the required licenses and to enswuakettte facility meets health, safety, fire ¢
building codes.

Regulation
Live Events

In certain states in the United States we are redud comply with regulations of state athletionenissions and other applicable regulatory
agencies in order to promote and conduct our Interéainment. Twenty-four states require that weioba promoter's license, which is a
corporate license necessary for us to promoteieeielents and is granted to us on an annual bRssnty-one states require our performers
and referees to obtain a performer's license, wisieim individual license necessary for our perfensrand

41



referees to perform at our live events and is @it them on an annual basis. Five states rethateur performers maintain a medical
license, which entails an annual physical examomatin addition to the annual licenses that cers#dbes require, ten states require that we
obtain a permit for each event that we hold. Weadse subject to the regulations of athletic consiniss in certain Canadian provinces. Tt
commissions require that we obtain promoter's Besrand medical licenses for our performers. Wénasabstantial compliance with all
applicable state and local regulations.

Television Programming

The production and distribution of television pragnming by independent producers is not directlyleatgd by the federal or state
governments, but the marketplace for televisiorg@mming in the United States is substantiallycéfd by regulations of the Federal
Communications Commission applicable to televigitations, television networks and cable televisigstems and channels. We voluntarily
designate the suitability of each of our televisséhiows using standard industry ratings, such ad PG or TV14.

Other

Currently we own a 193-room hotel in Las Vegas, &tk which is subject to applicable regulatory megoents. In addition, we own a
daycare facility in Stamford, Connecticut operatgda third party, which is subject to applicablatstregulatory requirements.

Legal Proceedings

On May 13, 1991, William R. Eadie, a former profesal wrestler who had been one of our performfdes] a lawsuit in state court in
Wisconsin against us and Mr. McMahon. The caserem®ved to the United States District Court for Biistrict of Connecticut on August
1991. The suit alleges that we reached a verbakagent to compensate Eadie for the use of his ideasnection with a wrestling tag team
called "Demolition" and to employ him for life. mff is seeking $6.5 million in compensatory dagea and unspecified punitive damages.
We have denied any liability and are vigorouslytesting this action. In a similar action filed agstius on April 10, 1992 in the United Ste
District Court for the District of Connecticut, R&nColley, a former professional wrestler who haeéfone of our performers, also alleges
that we breached an agreement to compensate hidisfdosing his idea for a wrestling tag team chlleemolition.” He is seeking
unspecified compensatory and punitive damages. &Ve denied any liability and are vigorously defeigdihis action. Colley's claims were
consolidated for trial with those of Eadie in thatien described above. We believe that both pl&#tilaims are without merit. On May 20,
1998, a magistrate judge ruled that the plaintiéffgert on damages could not testify at trial. €aéter, the plaintiffs engaged a second expert
on damages, whose report must be finalized by Agfis1999. There can be no assurance that wemeMail on our motion. Discovery has
not been completed, and no trial date has beemsldte We believe that an unfavorable outcome éséhactions may have a material adv
effect on our financial condition or results of ogi@ns.

On August 28, 1996, James Hellwig, a former profess wrestler who had been one of our performfdes] a suit against us in state court in
Arizona alleging breach of two separate servicdraats, defamation and unauthorized use of senacksrand trademarks allegedly owned
by him. Hellwig is also seeking a declaration thatowns the characters, Ultimate Warrior and Warvithich he portrayed as a performer
under contract with us. Pursuant to mandatory oésck requirements filed with the court, Hellwigtstd that he is seeking approximately
$10.0 million in compensatory damages and $5.0anilh punitive damages, or such other amount aslmealetermined by the court or jury.
We have denied all liability and are vigorouslyetading this action. We believe that Hellwig's claiare without merit. We have asserted
counterclaims against him for breach of his serematracts and seek rescission of an agreemenhimhwe transferred ownership of the
servicemarks to him. In addition, we filed a sepagxtion in federal district court in Connectioat March 11, 1998, seeking a declaration
that we own the characters, Warrior and Ultimateg under both contract and copyright law. Hédj\s motion to dismiss the federal case
was denied, and
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we have since moved for summary judgment in theri@droceeding. In the state court proceedingrinoha, on June 3, 1999, we moved
summary judgment on the two contract claims, tHardation claim, and the other claims of the pléintWe believe that an unfavorable
outcome in this suit may have a material adverfseebn our financial condition or results of oaras.

On June 21, 1996, we filed an action against WCW/ eurner Broadcasting Systems, Inc. in the UnitedeS District Court for the District
Connecticut, alleging unfair competition and infl@ment of our copyrights, servicemarks and tradksnaith respect to two characters
owned by us. We claim that WCW, which contractethwivo professional wrestlers who previously hadgrened under contract for us in
the character roles of Razor Ramon and Diesel,ppisgriated those characters in WCW's programmingraisrepresented the reason that
these former World Wrestling Federation professianastlers were appearing on WCW programming. Bydiscovery proceedings, which
were completed on October 16, 1998, WCW was twaretoned by the court for failure to comply wittetcourt's discovery orders. We are
seeking damages in the form of revenue disgorgefremtWCW and have submitted expert reports supmprdur claim for substantial
money damages. WCW and TBS have denied any liabilit

On May 18, 1998, WCW filed an action against uthimUnited States District Court for the Distri€t@onnecticut and immediately moved
consolidate this action with our pending actioniagidW/CW and TBS described above. WCW allegeswhadliluted various marks owned
and/or licensed to WCW by disparaging those mankkadso claims that we engaged in unfair competitiben we aired our "Flashback"
series of past World Wrestling Federation perforoesnon USA Network without disclosing that soméhef performers, at the time the series
was subsequently broadcast, were then affiliateld WICW. We have denied any liability and are vigely defending against this action. '
have filed a counterclaim for abuse of processctwhVCW has moved to dismiss. Discovery is ongaamgl, we intend to move for summary
judgment when discovery is concluded. We beliewt WICW's claims are without merit. WCW has yettidesa claim for damages. V

believe that the ultimate liability resulting frosach proceeding, if any, will not have a mater@hlerse effect on our financial condition or
results of operations.

In addition, on December 11, 1998, WCW filed a sgjainst us in state court in Georgia alleging tiahad breached an existing contract
between us and High Road Productions, Inc., adistribution company, and thereby allegedly intexfewith a potential contract between
High Road and WCW. WCW seeks unspecified money desmaNe have denied all liability, believe that WEWlaims are without merit,
and are vigorously defending against the suit. @ril&, 1999, we moved to dismiss and for judgnamthe pleadings on the grounds that
WCW's complaint fails to state a claim for tortiaoterference with business relations as a maft&ewmrgia law. A hearing on the motion
was held on July 14, 1999, and on August 6, 1989judge granted our motion and dismissed WCW's.cas

On June 15, 1999, members of the family of Owert,Haprofessional wrestler performing under coritveith us, filed suit in state court in
Missouri against us, Vincent and Linda McMahon aimé other defendants, including the manufacturénerigging equipment involved,
individual equipment riggers and the arena opera®a result of the death of Owen Hart duringyapes- view event at Kemper Arena in
Kansas City, Missouri on May 23, 1999. The spedfiegations against us include the failure toarslinary care to provide proper equipmnr
and personnel for the safety of Owen Hart, theifaito take special precautions when conductiniglarently dangerous activity,
endangerment and the failure to warn, vicariousillts for the negligence of the named individuafeindants, the failure to properly train and
supervise, and the provision of dangerous and aresgdipment. Plaintiffs seek compensatory and wenitamages in unspecified amounts.
We have not yet formally responded to the suitibi#nd to deny any liability for negligence andatklaims asserted against us. We believe
that we have meritorious defenses and intend tendiefigorously against the suit. We believe thatisfiavorable outcome of this suit may
have a material adverse effect on our financiablt@n or results of operations.

We are not currently a party to any other matdeigal proceedings. However, we are involved in sv@her suits and claims in the ordinary
course of business, and we may from time to tineoime a party to other legal proceedings arisirténordinary course of doing business.
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MANAGEMENT
Directors and Executive Officers

The following sets forth, as of July 30, 1999, tanes, ages and positions of our directors anduéixefficers. Following the offering, our
board of directors intends to select at least taxs@ns to serve as independent directors.

Name Age Position
Vincent K. McMahon...... 53 Chairman of the Board of Directors
Linda E. McMahon........ 50 President and Chief Ex ecutive Officer, Director
August J. Liguori....... 47 Executive Vice Preside nt and Chief Financial Officer, Director

Set forth below is certain biographical informataimout our executive officers and directors:

Vincent K. McMahon is our co-founder and has sermgthe Chairman of our Board of Directors andahards of directors of our
predecessor entities since 1980. From 1971 to Mdr9cMahon worked at Capitol Wrestling Corporatj@n enterprise owned by his
father, and assisted in the growth of that comga®yevision programming syndication business.MiMahon and his wife, Linda
McMahon, founded our predecessor company in 1980rah982 purchased Capitol Wrestling Corporation.

Linda E. McMahon is our co-founder, has served mnBoard of Directors since our inception, and $mwved as our President since May
1993 and Chief Executive Officer since May 1997tHis role, Mrs. McMahon oversees our daily busingserations and the development of
our technical and administrative functions. Mrs.Nidon and her husband, Vincent McMahon, foundedhoedecessor company in 1980
and in 1982 purchased Capitol Wrestling Corporation

August J. Liguori has served as our Executive VApesident, Chief Financial Officer and Treasuracsihe joined our company in Septenr
1998. Mr. Liguori has more than 25 years of expergeas a senior manager and financial executivesidous entertainment companies. F
1996 to 1997, he served as the vice presidentfmand chief accounting officer of Marvel Entertaant Group, Inc., and served as its
executive vice president and chief financial offirem 1997 to 1998. Marvel filed a voluntary pigtit for bankruptcy protection under
Chapter 11 of the federal bankruptcy laws in Decend®96. From 1986 to 1996 he was employed by Aarporation, serving as chief
financial officer and a member of the board of dioes and executive committee from 1991 to 1996.

Key Employees

The following sets forth, as of July 30, 1999, ttaenes, ages and positions of our key employees:

Name Age Position
James K. Bell........... 44 Senior Vice President- -Licensing and Merchandising
James E. Byrne.......... 41 Senior Vice President- -Marketing
Ed Cohen................ 43 Senior Vice President- -Event Booking and Operations
Kevin Dunn.............. 39 Executive Producer
Edward L. Kaufman....... 40 Senior Vice President and General Counsel
Shane McMahon........... 29 President--New Media
James W. Ross........... 47 Senior Vice President- -Talent Relations
James A. Rothschild..... 38 Senior Vice President- -North American Sales
Frank G. Serpe.......... 54 Senior Vice President- -Finance and Chief Accounting Officer
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Set forth below is certain biographical informateimout our key employees:

James K. Bell has served as our Senior Vice Presafd.icensing and Merchandise since October 199éce he joined us in March 1995,
has also served as our Vice President of Pay-Ras-¥nd Television Marketing and our Director of Dastic Licensing. Prior to joining us,
Mr. Bell served as Vice President of Marketing &mmknsing for Rabbit Ears Productions from 1991986. Prior to that, he was Vice-
President of Licensing and Merchandising for thevNlersey Devils and was Director of Licensing ararikéting Worldwide for Jim Henson
Productions, Inc.

Ed Cohen has served as our Senior Vice Presiddéinait Booking & Operations since November 1994 idHesponsible for routing,
negotiating and booking domestic and internati@mahas for our live events and oversees the magkefiour live events. Previously, Mr.
Cohen served as our Vice President of Arena Bookong September 1987. Mr. Cohen has served iniatyasf capacities in our arena
booking department, including event coordinatarcsihe joined us in June 1982.

James E. Byrne has served as our Senior Vice Rrésifl Marketing since September 1998. Prior toifg us, Mr. Byrne was the Vice
President of Marketing at The Carsey-Werner Comphbg, a situation comedy program supplier to thgannetworks from 1996 to 1998.
Mr. Byrne served as the Vice President of Markeforg-ruit of the Loom, Ltd. from 1990 to 1996. &rito that, he was involved in the
marketing of consumer products for The Walt Dis@&ynpany. Mr. Byrne has over 18 years of experiégmo®nsumer marketing and
publicity.

Kevin Dunn has served as our Executive Producepdtir domestic and international programming sit@@3. Mr. Dunn is instrumental in
the production of our nine hours of weekly telemisprogramming and our monthly pay-per-view evelntshe ten years prior to his
promotion to Executive Producer in 1993, Mr. Duretdhvarious key positions in our television prodorctdepartment.

Edward L. Kaufman has served as our Senior Viceiéeat and General Counsel since March 1998. Ryitirat he served as our Vice
President and General Counsel from January 198at. tBrjoining us, Mr. Kaufman was the DirectorBiisiness and Legal Affairs at Hanna
Barbera, Inc. from July 1995 to December 1996. H&ipusly served as the Director of Organizatiod BMtanagement Resources (Labor
Relations) for NBC, Inc. Mr. Kaufman has 15 yedregal experience, including six years in privptactice, since his graduation from
Stanford Law School in 1984.

Shane McMahon, the son of Vincent and Linda McMahepresents the fourth generation of his familipédnvolved in the sports
entertainment business. He has served as President new media operations since July 1998. Heeskas an account executive in our s
department from April 1996 to July 1998 and as ssoaiate producer in our television production d@pant since joining us in February
1994. Mr. McMahon is an important member of outt e@dgperformers and is also instrumental in theatiom, development and promotion of
our form of entertainment.

James W. Ross has served as our Senior Vice Pnesid€alent Relations and Wrestling Administratgince June 30, 1997. He is
responsible for the overall administration of oarfprmer roster. Mr. Ross is also an important mema our cast of performers, serving as
the play-by-play ring announcer for our Raw is V&@ad pay-per-view events. Since October 1996, heséa®d as our Vice President of
Wrestling Promotions and an announcer for our evdrior to that he served as an announcer antivaeansultant from 1993 through
1995. Mr. Ross has over 25 years of experiendedrsports entertainment business and has heldugat&y positions in the industry,
including Vice President of Broadcasting for WoBllampionship Wrestling.

James Alan Rothschild has served as our SeniorRfiesident of North American Sales since 1998. tteeatly leads our television
advertising sales division, which has offices ledsin New York, Chicago and Toronto, Canada. MithBehild served as our Vice-President
of Television Sales and Advertising from 1996 t®8@nd Director of Television Sales since he joingdh 1994. He has over 15 years of
experience in advertising sales and marketing, imgrfor such other companies as AT&T Corporatiod &faclean Hunter Publishing
Limited.
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Frank G. Serpe, CPA, has served as our SeniorRfiesident since May 1996 and as our Chief Accogrtifficer since September 1998.
Prior to that Mr. Serpe served as our Vice PresidERinance and Controller from the time that bieg¢d us in November 1986. Prior to
joining us, Mr. Serpe worked for CBS, Inc. wherehledd various positions, including Controller of EBoftware and Director of Financ
Reporting in the Consumer Magazine division of CBS, Mr. Serpe has over 30 years of experien@eaounting and finance, including
nine years in public accounting.

Composition of our Board and Committees

After the offering, our board of directors will hefive members, including two directors who are eroployees. The board of directors will
have three committees: an audit committee, a coagtiem committee and an executive committee.

The audit committee will consist of the two indegent directors who will be selected by our boardiofctors following the offering. It will
be responsible for: choosing the firm to be appairds independent accountants to audit our finbstgaements and to perform services
related to the audit; reviewing the scope and tesilthe audit with those independent accountaatsewing with management and the
independent accountants our year-end operatingfseeualuating the adequacy of our internal actiogrand control procedures; and
reviewing the non-audit services to be performeatnyindependent accountants, if any, and consigehe effect of such performance on
their independence.

The compensation committee will consist of VincktttMahon and the two independent directors. It dliresponsible for the design, revi
recommendation and approval of compensation arraagts for directors and executive officers, for dip@roval of such arrangements for
our key employees, and for the administration af199 Long-Term Incentive Plan, including the ayMad of grants under such plan to
consultants and other non- employees.

The executive committee will consist of Vincent Mahbn, Linda McMahon and August Liguori, with VincdricMahon serving as chair. It
will be responsible for the management of our bessnand affairs, and may exercise all of the poaedsauthority of the board of directors
connection therewith to the extent permitted byDeégaware General Corporation Law.

Outside Director Compensation

Each director of ours who is not our employee bdlentitled to receive an annual director's fe$25,000. In addition, each non-employee
director will be entitled to receive $500 for eanbeting of our board of directors or a committesrdlof that he or she attends and
reimbursement for his or her related expenses.
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Executive Compensation

The information set forth below describes the congmds of the total compensation of our three exeeuwifficers for fiscal 1999, including
our chief executive officer. The principal compotseof the cash compensation of these individuadstiegn their annual base salaries and
bonuses.

Summary Compensation Table

Annual Compensa tion Long-Term Compensation Awards
Securities
Fiscal Underlying All Other
Name and Principal Position Year Salary($) Bon us($) Options/SARs(#) Compensation($)
Vincent K. McMahon,..... 1999 250,000 -- - 46,557(2)
Chairman(1)
Linda E. McMahon,....... 1999 190,000 - - 1,549(4)

President and Chief

Executive Officer(3)

August J. Liguori,...... 1999 227,500 50,000 - 1,615(4)
Executive Vice

President and Chief

Financial Officer(5)

(1) Effective upon the closing of the offering, NilcMahon will enter into an employment agreemewtvfting for an annual base salary of
$1.0 million and a performance bonus of up to 1@d%ase salary based on the attainment of perfarengnals. See "--Employment
Agreements." Since July 1, 1999, Mr. McMahon haanbgaid on a basis consistent with the terms oéthployment agreement. In fiscal
1999, as our stockholder, Mr. McMahon receivedsFrithiutions for income tax and other purposes gfagmately $6.5 million. On June 29,
1999, we distributed to Mr. McMahon cash in the amaf $25.5 million out of our earned and undisited earnings, which have been fully
taxed at the stockholder level. In addition, we ead S distribution to Mr. McMahon in the form of ansecured, 5% interest- bearing note
due April 10, 2000 in an amount equal to the estthincome taxes payable by him in respect of mcwme taxes for fiscal 1999 estimatet
be $22.0 million and for the interim period May1B99 through September 30, 1999 estimated to b® $dillion. Our actual earnings
through the date of the offering could exceed thasal in the calculation of the estimated fedamdl state income taxes payable by our
stockholder thus requiring additional distributionghe form of cash or notes to our stockholdee SReclassification of Stock and Prior S
Corporation Status."

(2) Includes payments on Mr. McMahon's behalf fdditional medical insurance, auto insurance andgterm life insurance and the
employer matching contribution for our 401(k) plan.

(3) Effective upon the closing of the offering, MicMahon will enter into an employment agreemeawotjaling for an annual base salary of
$750,000 and a performance bonus of up to 100%s€ Balary based on the attainment of performamais.gSee "--Employment
Agreements." Since July 1, 1999, Mrs. McMahon heenbpaid on a basis consistent with the termseoéthployment agreement.

(4) Consists of the employer matching contribufimnour 401(k) plan.

(5) Mr. Liguori commenced employment with us on ®egber 1, 1998.

Employment Agreements

Effective upon the closing of the offering, VincévitMahon and Linda McMahon will be employed by usler separate employment
agreements. Mr. McMahon's agreement is for a tdrsewen years, and Mrs. McMahon's agreement ia ferm of four years. The term of
each agreement will automatically extend for susitesone-year periods unless either party gives@alf non-extension at least 12 months,
but no more than 18 months, prior to the then-applie expiration date. Mr. McMahon's agreement igies/for his employment as our
Chairman at a base salary of $1.0 million per y&tis. McMahon's agreement provides for her emplaytas our President and Chief
Executive Officer at a base salary of $750,000yeer. Mr. and Mrs. McMahon are each entitled t@anual bonus of up to 100% of base
salary based upon the attainment of performancks @oa to participate in our various employee biépédns and programs.
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Under the employment agreements with Mr. and MrsMehon, in the event we terminate either execugigaiployment other than for cau
death or disability, or if the executive terminalés or her employment for good reason, or if tkecative terminates his or her employment
for any reason within the 90-day period beginniixgnsonths after the occurrence of a change in obntre are obligated to pay to the
executive compensation and benefits that are agdrueunpaid at the date of termination, plus adwum cash amount equal to the amount
of the executive's base salary and bonus for thatgr of the balance of the contract term or twaryand to continue his or her benefit plan
participation for such period. If Mr. or Mrs. McMah dies during the term of his or her agreementargeobligated to pay to the executive's
estate compensation and benefits that are accutathpaid as of the date of the executive's degdtis, a lump sum amount equal to the
amount of the executive's base salary and bonusvtoyears. If we terminate Mr. or Mrs. McMahonfs@doyment for cause, if either
executive resigns without good reason, or if eithercutive's employment is terminated due to tleeative's disability, we are obligated to
pay to the executive compensation and benefitsiaddout unpaid as of the date of termination.thesi Mr. or Mrs. McMahon becomes
subject to any change in control excise taxes, e obligated to provide such executive a "grap$ bonus sufficient, on an after- tax
basis, to cover any such excise taxes. In addittenemployment agreements of Mr. and Mrs. McMatmmtain covenants intended to prot
our confidential information and trade secrets ali as non-compete and non- solicitation coventivets among other things, prohibit each
executive from competing with us in professiona¢stling and our other core businesses during empay and for a period of one year a
termination other than a resignation within a pead time following a change in control, as desedlabove.

In August 1998, we entered into an employment agesd with Mr. Liguori, which expires on August 2001. Pursuant to his agreement,
Mr. Liguori received a signing bonus of $50,000 @dntitled to:

(1) an annual base salary of $350,000;
(2) bonus payments of at least $175,000 on or befone 1 of each year during the term of his ageeém

(3) bonus payments of at least $150,000 on or be3eptember 1, 1999, December 1, 1999, March D, Zx¥ptember 1, 2000, December 1,
2000 and March 1, 2001; and

(4) a payment on or before August 31, 2001 of $30®)ess any discretionary bonuses previously pgids to Mr. Liguori and less any
contributions made by us on Mr. Liguori's behalttty 401(k) or profit sharing plan.

In addition, we have agreed to reimburse Mr. Ligéarany reasonable and necessary expenses iddartbe performance of his duties. We
may terminate the agreement at any time for callgemay also terminate the agreement at any tinogiimdiscretion, provided that we make
severance payments to Mr. Liguori, which, if suehntination occurs on or following September 1, 139l be in the form of (a) a payment
in an amount equal to $83,333 multiplied by the hanof months Mr. Liguori was actually employedusy less amounts previously paid by
us to Mr. Liguori and (b) six months severance agthe rate of $29,166 per month, which shall céa¢e. Liguori secures other
employment during such period. In the event of Mguori's death during the term of the agreemerthave agreed to pay Mr. Liguori's h
an amount equal to $83,333 multiplied by the nundfenonths Mr. Liguori was actually employed by less any amounts previously paid
by us to Mr. Liguori. Finally, Mr. Liguori's agreemt provides that, in the event that any persoardtian a member of the family of or heir
of Mr. McMahon or Mrs. McMahon acquires controlaofajority of our assets, Mr. Liguori will be etgd to receive $3.0 million, less any
amounts previously paid to him by us. In addition; agreement with Mr. Liguori contains a covertanprotect our confidential information
and a covenant that prohibits Mr. Liguori from caetipg with us in the professional wrestling busghdaring employment and for one year
after termination.
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Long-Term Incentive Plan

Upon the closing of the offering, our 1999 Long-+hdncentive Plan, will become effective. It wasaddished to assist us in attracting and
retaining key employees, directors, consultantsmartbrmers and to act as an incentive for thod®viduals to help us achieve our corporate
objectives. An initial reserve of shares of Classofnmon stock has been authorized for issuancer tineld 999 Long-Term Incentive Plan.
We expect to file a registration statement on F8rwith respect to the 1999 Long-Term IncentivenRifter the offering.

The compensation committee of the board of directdll administer the 1999 Long-Term Incentive Péand will have sole discretionary
authority to interpret the 1999 Long-Term IncentiRlan, to establish and modify the rules for th89lBong-Term Incentive Plan, to impose
conditions or restrictions on awards granted umicker1 999 Long-Term Incentive Plan and to take ahgrosteps in connection with the 1999
Long-Term Incentive Plan that the committee belseare necessary or advisable.

The committee may grant awards under the 1999 [@rg: Incentive Plan in the form of stock optiorteck appreciation rights, restricted
stock awards, performance awards and other stostebavards to designated key employees, directonsultants and performers in its
discretion. Each participant will be required teexte an award agreement with us that will sehftré specific terms and conditions of his
award, including the term and vesting schedulanyf, of the award. Except under certain circum&anmavolving a change in our capital
structure, no participant may be granted awards wispect to more than shares of Class A commak sliaring any calendar year.

The committee may designate options granted utdet299 Long-Term Incentive Plan as incentive stimtions or non-qualified stock
options. With respect to any stock option grantedar the 1999 Long-Term Incentive Plan, the congaittill have discretion to set the
exercise price for the shares of Class A commatkdfwat may be purchased upon the exercise obitadn, except that the exercise price of
incentive stock options must generally not be teas the fair market value of the underlying shafé® 1999 Long-Term Incentive Plan
provides that fair market value is to be determiaecbrding to the closing price per share of thes€IA common stock on the Nasdaq
National Market, or other national securities exagon which the Class A common stock may be lisiadhe date of the grant. In additic
the exercise price of any incentive stock opticenggd to any participant who owns more than 10%h@total combined voting power of all
classes of our stock must be at least 110% ofainarfarket value of a share of Class A common stocthe date of the grant and the term of
such stock option may not be more than five yeHnsre is a $100,000 limit on the value (based ergtlant date value) of an employee's
incentive stock options that may become vestedeardcisable for the first time in any calendar year

The 1999 Long-Term Incentive Plan contains an &catdd ownership feature. This feature, which bélimplemented only with the
approval of the committee, is intended to encoupEgtcipants to exercise options prior to theijpieation and to retain the shares so acqt
in furtherance of our policy of encouraging sto@knership by our key employees, directors, constdtand performers. Under the
accelerated ownership feature, participants whddepreviously owned shares or have shares withtbgddy all or a portion of the exercise
price of vested stock options and/or to cover amyliability associated with the exercise of vesttmtk options may be eligible, in the
discretion of the committee, to receive a new aptovering the same number of shares as are tehdeveithheld for such purposes. The
market value on the date of grant of an accelerap¢idn establishes the exercise price of suclooptnd such option will have a term equal
to the remaining term of the original option.

Stock appreciation rights may be granted by themitee to a participant either separate from daimdem with non-qualified stock options
or incentive stock options. Stock appreciation tsghay be granted at the time of the stock opti@migor, with respect to non-qualified stock
options, at any time prior to the exercise of tteels option. A stock appreciation right entitleg fharticipant to receive, upon its exercise, a
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payment equal to the product of (1) the exceshefdir market value of a share of Class A comntookson the exercise date over the stock
appreciation rights exercise price, and (2) the lImemof shares of Class A common stock with respesthich the stock appreciation right is
exercised.

The exercise price of a stock appreciation rigliteitermined by the committee, but in the caseawfksappreciation rights granted in tandem
with stock options, may not be less than the egerprice of the related stock option. Upon exerofse stock appreciation right, payment \
be made in cash or shares of Class A common stoekcombination thereof, as determined in therdigm of the committee.

Subject to the committee's authority to permitdbeelerated exercise of an option granted undet986 Long-Term Incentive Plan or to
extend the time during which an option granted utikde 1999 LongFerm Incentive Plan will be exercisable, an optiwanted under the 19
Long-Term Incentive Plan will expire on the firstdaccur of: the expiration of the option as proddie the related award agreement, the
termination of the award upon the lapse of a sygepé#riod of time following the termination of tiparticipant's services with us, depending
on the reasons for the termination, or ten yeans fthe date of grant. Under the employment agreeweith Mr. and Mrs. McMahon, if we
terminate either executive's employment withoutseaif the executive terminates his or her emplaynfar good reason, if the executive
terminates his or her employment for any reasohiwihe 90 day period beginning six months afterdbcurrence of a change in control, or
if the executive dies, any stock option or otheriggbased award granted to the executive pridhéodate of termination of employment will
become fully vested and exercisable as of theafarmination and shall remain exercisable foe¢hyears thereafter.

The committee may also award restricted sharedassA common stock to our key employees, directmssultants and performers under
the 1999 Long-Term Incentive Plan based on perfaoaatandards, periods of service or other critbaathe committee establishes.
Restricted shares awarded under the 1999 Long-Treremtive Plan are subject to the terms and cardittcontained in the 1999 Long-Term
Incentive Plan and the award agreements executéltelpyarticipants and may not be transferred, dtreer by will or the laws of descent and
distribution or to an inter vivos trust of whichetparticipant is treated as the owner, pledgealor@rior to the lapse of those restrictions.

The committee may also grant to our key employgiesctors, consultants and performers performan@@ds consisting of the right to
receive a payment, which is measured by the faiketaralue of a specific number of shares of CleRs®mmon stock or the increase in that
fair market value during a specified period, calleel "award period," or a cash award the amoumthi¢h is based on the extent to which
predetermined performance targets are met. Thenpeahce targets may be related to our performanteedndividual performance of the
participant or both and will be set by the comneité its discretion.

The committee is authorized to grant any other easdrds, Class A common stock awards or other tgpawards which are valued in whe
or in part by reference to the value of Class A gmn stock. The terms and conditions of such awandsthe participants eligible for such
awards will be determined by the committee at igsretion.

Unless otherwise provided by the committee in th@ieable award agreement, in the event of a changentrol, as defined in the 1999
Long-Term Incentive Plan, stock options and stqmraciation rights immediately become exercisathle restrictions on all restricted shares
lapse and all performance awards and other awanaediately become payable.

Compensation Committee Interlocks and Insider Parttipation

No interlocking relationship exists between ourrdoaf directors or compensation committee and therdb of directors or compensati
committee of any other company, nor has any suehlatking relationship existed in the past.
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CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Vincent McMahon is the sole stockholder of Stepaaviusic Publishing, Inc., which holds the rightssémious musical compositions utilized
by us in connection with our events and promotiams| World Wrestling Federation Entertainment Canaak., formerly Titan Promotions
(Canada), Inc., which, among other things, promotedive events in Canada. Prior to the issuarichares in the offering, the outstanding
capital stock of Stephanie Music Publishing, Ined &/orld Wrestling Federation Entertainment Canauda, will be contributed to World
Wrestling Federation Entertainment, Inc., formeflitan Sports Inc. Mr. McMahon will receive no cateration in connection with this
transaction.

Mr. McMahon is the sole stockholder of Shane Prtiduas, Inc., an affiliated company which is notlirded in the combined financial
statements, which holds a 21% partnership intémeEtan/Shane Partnership, in which we hold a 188rest. Mr. McMahon is also the sole
stockholder of Shane Distribution Co., an affildatsmpany, which is not included in the combineficial statements. We had a receivable
from Shane Distribution Co. in the amount of $30D,@s of April 30, 1999, which arose in the ordynemurse of business.

Linda McMahon is the sole stockholder of Traveb8igies, Inc., which generally handles the businglssed travel arrangements of our
employees and performers. In addition to paying@lr&trategies, Inc. on a per transaction basisaaket rates for each transaction for the
travel planning services that company providesstone pay a fee to Travel Strategies, Inc. fooutsrall management of our travel planning
requirements, which amounted to approximately $12&3jn fiscal 1999. We believe that the terms aflousiness arrangement with Travel
Strategies, Inc. are fair and comparable to thaseveuld have obtained from an unrelated third pimtgugh arms-length transactions. We
had a receivable from the travel agency of $2058006f April 30, 1999, which arose in the ordineoyrse of business.

On June 29, 1999, we made an S distribution toM@Mahon, our stockholder, in the form of cash ia #mount of $25.5 million and an
unsecured note in the principal amount of $32.0ienilbearing interest at the rate of 5% per annath@ayable on April 10, 2000, the
principal of which will be paid periodically as estited income tax payments become due. This nieztethe amount of estimated federal
and state income taxes payable by Mr. McMahon weitipect to our earnings for fiscal 1999 and foritiberim period from May 1, 1999
through September 30, 1999. Our actual earningsitjtr the date of the offering could exceed thosel irs the calculation of the estimated
federal and state income taxes payable by our stdd&r thus requiring additional distributions retform of cash or notes to our stockhol

We have entered into a tax indemnification agreeméh Mr. McMahon. The tax indemnification agreamherovides for, among other
things, the indemnification of us by our S corpmanatstockholder for any federal and state incomegaincluding interest and penalties, that
we incur if, for any reason, we are deemed to Gecarporation during any period for which we repdrbur taxable income as an S
corporation, or if an adjustment to one or morewftax returns for a C taxable year results ietimcrease in our taxable income ina C
taxable year and a net decrease in our taxablen@do an S taxable year. In addition, we have agteéndemnify the stockholder for any
federal and state income taxes, including inteardtpenalties, that Mr. McMahon or the trust mayuirif an adjustment to one or more of
tax returns for an S taxable year results in darmeease in our taxable income in an S taxable grdra net decrease in our taxable income in
a C taxable year. The tax indemnification obligasi@re limited to the aggregate amount of taxibigions to the stockholder for all the
periods since fiscal 1995, for which we are subject tax audit. Purchasers of Class A common stottke offering will not be parties to the
tax indemnification agreement.
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PRINCIPAL STOCKHOLDERS

The following table sets forth, as of July 1, 198€rtain information with respect to the beneficiainership of our common stock and as
adjusted to reflect our sale of Class A commonkstoche offering by:

(1) each person known by us to beneficially ownertban five percent of our outstanding common stock
(2) each of our directors;

(3) each executive officer named in the Summary EaEmsation Table; and

(4) all of our directors and executive officersaagroup.

Mr. McMahon and the trust that he establishedHerkienefit of his children are the sole ownersusfammon stock and upon the comple

of the reclassification will own all of the ClasscBmmon stock. Prior to the offering, no share€lass A common stock were issued and
outstanding. Beneficial ownership is determineddnordance with the rules of the Securities anch&mge Commission. The address of each
of the persons in this table is c/o World Wrestlifggeration Entertainment, Inc., 1241 East Maie&{rStamford, Connecticut 06902.

Amount and Nature of Voting Voting
Name Beneficial Perce nt of Power Before Power After
of Stockholder Ownership(1) Cla ss the Offering the Offering
Vincent K. McMahon...... 39,666,900(2) 7 0% 100% 98.3%

Vincent K. McMahon

Irrevocable Deed of

Trust, dated June

30, 1999............... 17,000,100 3 0%

August J. Liguori(3)....

All executive officers

and directors as a

group (three persons).. 10 0% 100%

(1) In determining the number and percentage afeshideneficially owned by each person, sharesthgtbe acquired by such person
pursuant to options exercisable within 60 day$efdate of the offering are deemed outstandingh®purposes of the total number of
outstanding shares for such person and are notatkeuntstanding for such person for all other stotdddrs.

(2) Includes 17,000,100 shares of Class B comnmkdteld under the Vincent K. McMahon Irrevocablkeeld of Trust dated June 30, 1999
that benefits Mr. McMahon's children and for whidh McMahon serves as the trustee.

(3) Reflects the grant of options under our 1998d-6erm Incentive Plan at an exercise price equaidartitial public offering price as of tl
date of the consummation of the offering.
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DESCRIPTION OF CAPITAL STOCK

At the time of the offering, our authorized cap&tdck will consist of 180,000,000 shares of Classid 60,000,000 Class B common stock,
$.01 par value, and 20,000,000 shares of prefatak, $.01 par value. Immediately after givingeeffto the reclassification and the offering,
there will be 10,000,000 shares of Class A comntocksoutstanding, or 11,500,000 shares of Classrngon stock if the underwriters' over-
allotment option is exercised in full, and 56,6@0&hares of Class B common stock outstanding,iwhilt be beneficially held by Mr.
McMahon.

Common Stock
Voting Rights

Each holder of shares of Class A common stocktifiexhto one vote per share and each holder aeshaf Class B common stock is entitled
to ten votes per share on all matters to be voteloycstockholders. Holders of shares of our comstook are not entitled to cumulate vote
the election of directors. Immediately followingetbffering, Mr. McMahon will retain, by virtue oisbeneficial ownership of all outstanding
shares of Class B common stock, effective contirtth@ company through his beneficial ownershipmgraximately 98.3% of the combined
voting power of the outstanding common stock, aB98if the underwriters' over-allotment option i®ecised in full.

Directors may be removed with or without causehwyholders of the common stock. A vacancy on tledoreated by the removal or
resignation of a director or by the expansion efdlathorized number of directors may be filledHxy directors then in office.

The holders of Class A common stock and Class Bnoomstock vote together as a single class on atensaon which stockholders may
vote, except when class voting is required by applie law.

Dividend Rights

The holders of shares of Class A and Class B constamk are entitled to dividends and other distidns if, as and when declared by our
board of directors out of assets legally availdb&refor, subject to the rights of any holder cdrsls of preferred stock, any restrictions set
forth in our credit facilities and any restrictiosest forth in any of our other indebtedness outstanfrom time to time. See "Dividend Policy"
and "Management's Discussion and Analysis of Fi@ondition and Results of Operations--Liquidityd Capital Resources." The holders
of the Class A and Class B common stock are etitideequal per share dividends and distributions.

Other Rights

Upon our liquidation, dissolution or winding upetholders of the shares of Class A and Class B amstock would be entitled to share pro
rata in the distribution of all of our assets remivag after satisfaction of all our liabilities atite payment of the liquidation preference of any
outstanding preferred stock. The holders of thes€kand Class B common stock have no preemptie¢ther subscription rights to purchase
our capital stock. No share of our common stockeadsin or outstanding prior to the offering is ®dbjto any further call or assessment.

If, at any time, any shares of Class B common stwekbeneficially owned by any person other thamc®int McMahon, Linda McMahon, any
descendent of either of them, any entity which li@lly owned and is controlled by any combinatiorso€h persons or any trust all the
beneficiaries of which are any combination of spehsons, each of those shares will automaticalyed into shares of Class A common
stock. In addition, the Class B common stock ify/fabnvertible into Class A common stock, on a éoreene basis, at any time at the option
of the holder.

Preferred Stock

The board of directors has the authority, withauttfer action by the stockholders, to issue updt@@0,000 shares of preferred stock in or
more series and to fix the number of shares, daesigrs, voting rights, preferences and optional athér special rights and the restrictions or
qualifications thereof. The rights, preferencesjileges and powers of each series of preferreckstoay differ with respect to dividends,
amounts payable on liquidation, voting, conversiedemption, sinking funds and other matters. Faaance
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of shares of preferred stock could decrease theiahaf earnings and assets available for distrdouto holders of shares of our common
stock and could adversely affect the rights andgrewincluding voting rights, of holders of shaoé®ur common stock. The existence of
authorized and undesignated shares of preferre# stay also have an adverse effect on the maria pf the Class A common stock. In
addition, the issuance of any shares of prefet@akscould have the effect of delaying, deferrimgpreventing a change of control of us. No
shares of preferred stock are outstanding, andawve ho current intention to issue any shares dépes stock.

Section 203 of the Delaware General Corporation Law

We are a Delaware corporation that will be subje@ection 203 of the DGCL after the offering. $@mt203 provides in general that a
stockholder acquiring more than 15% of the outstamdoting stock of a corporation subject to Set@®3 but less than 85% of such stock
may not engage in a Business Combination, as dkfin8ection 203, with the corporation for a peraddhree years from the date on which
that stockholder became an Interested Stockhaddedefined in Section 203, unless (1) prior to siatie the corporation's board of directors
approved either the Business Combination or thesgretion in which the stockholder became an IntedeStockholder or (2) the Business
Combination is approved by the corporation's baddirectors and authorized by the holders of asi&6 2/3% of the outstanding voting
stock of the corporation not owned by the Intet&t®ckholder. A "Business Combination" includeaerger, asset sale or other transaction
resulting in a financial benefit to a stockholdgection 203 could prohibit or delay a merger oeotakeover or change of control transaction
with respect to us and, accordingly, may discousg®ns that could result in a premium over thekaiaprice for the shares held by the
public stockholders.

Transfer Agent and Registrar

The transfer agent and registrar for our Class iroon stock will be American Stock Transfer & Tr@xdmpany.
Listing

We have applied to list our Class A common stockhenNasdag National Market under the symbol "WWFE.
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SHARES ELIGIBLE FOR FUTURE SALE

Prior to the offering, there has not been any publarket for our Class A common stock, and no jptemi can be made as to the effect, if :
that market sales of shares of Class A common siottke availability of shares of Class A commarcktfor sale will have on the market
price of the Class A common stock prevailing fromet to time. Nevertheless, sales of substantialuentsoof Class A common stock in the
public market, or the perception that such salegdcoccur, could adversely affect the market patthe Class A common stock and could
impair our future ability to raise capital throutife sale of equity securities. See "Risk Factdfere has been no prior market for our Clas
common stock, and the market price of the sharkd$ludtuate.”

Upon consummation of the offering, we will have@,000 shares of Class A common stock issued atsthoding. All of the 10,000,000
shares of Class A common stock to be sold in tferiofy and any shares sold upon exercise of themwriters' over-allotment option will be
freely tradable without restrictions or further isttation under the Securities Act, except for ahgires purchased by an "affiliate" of ours as
that term is defined in Rule 144 under the Se@asifict, which will be subject to the resale limas of Rule 144. After completion of the
offering, we will have 56,667,000 shares of ClassoBimon stock outstanding that are "restricted ritiesl' as that term is defined in Rule
144. Restricted securities may be sold in the puhkrkets only if that sale is registered or it thale qualifies for an exemption from
registration under the Securities Act. Sales dfiasd securities in the public market, or theiklity of such shares for sale, could have an
adverse effect on the price of the Class A comniocks See "Risk Factors-- There has been no prasket for our Class A common stock
and the market price of the shares will fluctuated "Risk Factors--A substantial number of shardse eligible for future sale by our
current stockholder, and the sale of those sharalsl @dversely affect our stock price."

In general, under Rule 144, as currently in effagierson, or persons whose shares are requiledaggregated, who has beneficially owned
shares for at least one year is entitled to sdthimwany three-month period commencing 90 daysrdfte date of this prospectus a number of
shares that does not exceed the greater of (1penvent of the number of shares of the Class A comstock then outstanding or (2) the
average weekly reported trading volume of the CAassmmon stock during the four calendar weeks guig the required filing of a Form
144 with respect to such sale. Sales under Rulaf&lgenerally subject to manner of sale provisarnotice requirements and to the
availability of current public information about.udnder Rule 144(k), a person who is not deemdtht@ been an affiliate of us at any time
during the 90 days preceding a sale and who hafibely owned the shares proposed to be soladfdeast two years is entitled to sell such
shares without having to comply with the mannesaié, public information, volume limitation or nggi provisions of Rule 144.

We, our directors, executive officers, some of atilner officers and our stockholder have agreedmoffer, sell, contract to sell, swap, make
any short sale of, pledge, establish an open "guit/alent position" within the meaning of Rule 18@) under the Securities Exchange Act
with respect to, grant any option to purchase bemwtise dispose of, or publicly announce his, létsantention to do any of the foregoing
with respect to any shares of our Class A commaocksbr any securities convertible into, or exeable or exchangeable for, any shares of
Class A common stock for a period of 180 days dfterdate of this prospectus without the priort@ritconsent of Bear, Stearns & Co. Inc.,
except that we may issue, and grant options tohases, shares of Class A common stock under our 189§ Term Incentive Plan.

We intend to file a registration statement on F&+8 under the Securities Act to register all shafeSlass A common stock subject to
outstanding stock options and Class A common ststlable under our 1999 Long-Term Incentive Plan.
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UNITED STATES FEDERAL TAX CONSIDERATIONS TO NON-UNI TED STATES HOLDERS

The following summary describes material United&tdederal income and estate tax consequencemélydbe relevant to the purchase,
ownership and disposition of our Class A commoglstny a Non-United States Holder. A Nddnited States Holder is any person who is
United States federal income tax purposes, a foredgporation, a non-resident alien individualpeefgn partnership or a foreign estate or
trust or any other foreign entity. This discussitmes not address all aspects of United Statesdieidleome and estate taxes and does not dea
with foreign, state and local consequences that lmealevant to Non-United States Holders in lightheir personal circumstances.
Furthermore, this discussion is based on provisifiise Internal Revenue Code of 1986, existing araghosed regulations promulgated
thereunder, and administrative and judicial intet@tions thereof, as of the date hereof, all ofctWlire subject to change. Each prospective
purchaser of Class A common stock is advised teuba tax advisor with respect to current and jpbs$uture consequences of acquiring,
holding and disposing of common stock as well gstar consequences that may arise under the laasyoltinited States state, municipality
or other taxing jurisdiction.

Dividends

We do not anticipate paying cash dividends on apital stock in the foreseeable future. See "DinélBolicy." In the event, however, that
dividends are paid on shares of our Class A comstaek, dividends paid to a Non-United States Hotdfeyur Class A common stock
generally will be subject to withholding of Unit&iates federal income tax at a 30% rate or suchrloate as may be specified by an
applicable income tax treaty. However, assumintpaecertification and disclosure requirementsragd, dividends that are effectively
connected with the conduct of a trade or busingss Mon-United States Holder within the United 8¢adind, where a tax treaty applies, are
attributable to a United States permanent estahbsh of the Non-United States Holder, are not stiligethe withholding tax, but instead are
subject to United States federal income tax ontanceme basis at the applicable graduated indalidu corporate rates. Any such effectiv
connected dividends received by a foreign corponatiay be subject to an additional "branch praé#iis at a 30% rate or such lower rate as
may be specified by an applicable income tax treaty

In October 1997, the IRS issued final regulatiaiatng to the withholding, backup withholding antbrmation reporting with respect to
payments made to Non-United States Holders. Theragulations generally apply to payments made &member 31, 2000, subject to
certain transition rules.

Until December 31, 2000, dividends paid to an asklmutside the United States are presumed to begairesident of such country, unless
the payer has knowledge to the contrary, for purpas the withholding tax discussed above and, uthdecurrent interpretation of United
States Treasury regulations, for purposes of déetémmthe applicability of a tax treaty rate. Too& back-up withholding for dividends paid
after December 31, 2000, a Non-United States Haldébe required to satisfy certain certificatiand other requirements which may differ
from current requirements. Special rules will apgolylividend payments made after December 31, #@@8reign intermediaries, foreign
partnerships, United States or foreign wholly-oweedties that are disregarded for United Statderf income tax purposes, and entities
that are treated as fiscally transparent in thaddn$tates, the applicable income tax treaty jigigoh or both. In addition, United States tax
legislation, effective August 4, 1997, denies ineaiax treaty benefits to foreigners receiving ineaterived through a partnership or other
fiscally transparent entity in certain circumstasce

A Non-United States Holder of our Class A commartkteligible for a reduced rate of United Statethhlding tax pursuant to an income
tax treaty may obtain a refund of any excess ansownithheld by filing an appropriate claim for retlwith the Internal Revenue Service.
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Gain on Disposition of Class A Common Stock

A Non-United States Holder generally will not bdogct to United States federal income tax with eg$po gain recognized on a sale or other
disposition of our Class A common stock unless:

. the gain is effectively connected with a traddasiness of the Non-United States Holder in théddrStates and, where a tax treaty applies,
is attributable to a United States permanent astabkent of the Non-United States Holder,

. in the case of a Non-United States Holder whamigndividual and holds Class A common stock aaptal asset, such holder is present in
the United States for 183 or more days in the tiexgdar of the sale or other disposition and certéiier conditions are met,

. the Non-United States Holder is subject to tasspant to the provisions of the United States aax dpplicable to certain United States
expatriates, or

. we are or have been a "United States real prppettiing corporation” for United States federaldme tax purposes, and the Non-United
States Holder owned, directly or pursuant to cergiribution rules, more than 5% of our commortistat any time within the shorter of the
five-year period preceding such disposition or sNoh-United States Holder's holding period. We belieweare not, and we do not anticif

becoming, a "United States real property holdingpomtion” for United States federal income taxpgmses.

An individual Non-United States Holder describedhia first point above will be subject to tax oe thet gain from the sale under regular
graduated United States federal income tax ratesnéividual Non-United States Holder describedhi@a second point above will be subject
to a flat 30% tax on the gain derived from the saleich may be offset by United States-source ahfnsses, even though the individual is
not considered a resident of the United StatesNbnUnited States Holder that is a foreign corporatdescribed in the first point above
will be subject to tax on its net gain under reggl@aduated United States federal income tax @atdsin addition, may be subject to the
branch profits tax equal to 30% of its effectivebnnected earnings and profits within the meanine® Code for the year, as adjusted for
certain items, unless it qualifies for a lower rateler an applicable income tax treaty.

Federal Estate Tax

Class A common stock owned or treated as owneahliydividual Non-United States Holder at the timie@leath will be included in such
holder's gross estate for United States federateeix purposes, unless an applicable estatediaty {provides otherwise.

Information Reporting and Backup Withholding

We must report annually to the IRS and to each Noited States Holder the amount of dividends paisuch Non-United States Holder and
the tax withheld with respect to such dividendgareless of whether withholding was required. Cejitthe information returns reporting
such dividends and withholding may also be maddahia to the tax authorities in the country in aiithe Non-United States Holder resic
under the provisions of an applicable income teatiy.

Until December 31, 2000, backup withholding gergnaill not apply to dividends paid to a Non-Unit&dates Holder at an address outside
the United States, unless the payer has knowlddgdte payee is a United States person. With ceé$pelividends paid after December 31,
2000, however, a Non- United States Holder wilkhbject to back-up withholding unless applicabldifteation requirements are met to
establish non-United States status.
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Payment of the proceeds of a sale of common staitkrnvthe United States or conducted through certhiited States-related financial
intermediaries is subject to:

. information reporting; and

. backup withholding, other than payments madereefanuary 1, 2000 by or through certain UnitedeSteelated financial intermediaries,
unless the beneficial owner certifies under peesiltif perjury that it is a Non-United States Holderd the payor does not have actual
knowledge that the beneficial owner is a Unitede&tgerson, or the holder otherwise establishesxamption.

Any amounts withheld under the backup withholdiakes may be allowed as a refund or a credit agaihsiider's United States federal
income tax liability provided the required inforrmat is furnished to the IRS.
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PLAN OF DISTRIBUTION

The United States underwriters named below haverally agreed, subject to the terms and conditadribe United States underwriting
agreement, to purchase from us the number of sl&@kass A common stock set forth opposite thainas below:

United States Underwriters

Bear, Stearns & Co. InC...........cccveee.

Credit Suisse First Boston Corporation.......

Merrill Lynch, Pierce, Fenner & Smith
Incorporated..........ccccoeuiieeennnns

Wit Capital Corporation......................

The international managers named below have sever
terms and conditions of the international underwrit
from us the number of shares of Class A common stoc
names below:

International Managers

Bear, Stearns International L.P..............

Number of Shares

ally agreed, subject to the
ing agreement, to purchase
k set forth opposite their

Number of Shares

Credit Suisse First Boston (Europe) Limited.. ...
Merrill Lynch International.................. . L

Subject to the terms and conditions of the und¢ivgriagreements, the United States underwriterstamthternational managers have agreed
to purchase all of the shares of Class A commarkdieing sold pursuant to the underwriting agredmiémny are purchased, excluding
shares covered by the over-allotment option.

The United States underwriters and the internatiov@magers have advised us that the United Statdsrwriters and the international
managers propose to offer our Class A common dtottke public initially at the public offering pBcset forth on the cover page of this
prospectus and to certain dealers at such prisealesncession of not more than $ per share. Addiliy, the United States underwriters and
the international managers may allow, and suchetdeahay re-allow, a discount of not more than $ghare on sales to certain other dealers.
After the initial public offering, the public offerg price and other selling terms may be changethéynited States underwriters and the
international managers. The United States undesgriand the international managers do not interdniéirm sales to any accounts over
which they exercise discretionary authority.

We have granted to the United States underwritedgtae international managers an option to purchassggregate of up to 1,500,000
additional shares of our Class A common stockeairttial public offering price, less the undenirrg discount set forth on the cover page of
this prospectus, solely to cover over-allotmeritany. This option may be exercised in whole opamt at any time within 30 days after the
date of this prospectus. To the extent that theddrbtates underwriters and the international mensagxercise this option, each United St
underwriter and international manager will haveohligation, subject to certain conditions, to puash a number of shares of our Class A
common stock proportionate to such United Statelemvriter's or international manager's purchasgatibn set forth in the foregoing tabl
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The offering of the shares is made for deliveryemas and if accepted by the United States unders/and the international managers and
subject to prior sale and to withdrawal, cancelator modification of the offering without noticEhe United States underwriters and the
international managers reserve the right to rgjaatrder for the purchase of shares in whole pain.

The international managers and the United Statdemwriters have entered into an intersyndicateeagent that provides for the coordination
of their activities. Pursuant to the intersyndicaggeement, the international managers and theetlSitates underwriters are permitted to sell
shares of Class A common stock to each other figpgses of resale at the public offering price, Es®&mount not greater than the selling
concession. Under the terms of the intersyndicgiteeanent, the United States underwriters and aaledo whom they sell shares of Clas
common stock will not offer to sell or sell shacfClass A common stock to persons who are nonddriittates or non-Canadian persons or
to persons they believe intend to resell to persdms are non-United States or non-Canadian persmkthe international managers and any
dealer to whom they sell shares of Class A comnackswill not offer to sell or sell shares of Clas£ommon stock to United States persons
or to Canadian persons or to persons they beligead to resell to United States persons or to @iangersons, except in the case of
transactions pursuant to the intersyndicate agreeme

Pursuant to the intersyndicate agreement betwexbitited States underwriters and international mears sales may be made between the
United States underwriters and international marsagkeany number of shares of Class A common séscakay be mutually agreed. The per
share price of any shares so sold shall be thegotfiéring price set forth on the cover page hémedJnited States dollars, less an amount
greater than the per share amount of the concegsibealers set forth above.

Pursuant to the intersyndicate agreement betweebitited States underwriters and international mgarse each United States underwriter
has represented that it has not offered or soldihas agreed not to offer or sell, any shares @<CA common stock, directly or indirectly, in
any province or territory of Canada in contravemtid the securities laws thereof and has repredehte any offer of shares of Class A
common stock in Canada will be made only pursuaantexemption from the requirement to file a pez$ps in the province or territory of
Canada in which such offer or sale is made. Eadtedistates underwriter has further agreed to ey dealer who purchases from it any
of the shares of Class A common stock a noticéngtét substance that, by purchasing such shar€asts A common stock, such dealer
represents and agrees that it has not offeredliay aad will not offer or sell, directly or indirdg, any of such shares of Class A common
stock in any province or territory of Canada oraofor the benefit of, any resident of any prowrar territory of Canada in contravention of
the securities laws thereof and that any offerthafres of Class A common stock in Canada will beerady pursuant to an exemption from
the requirement to file a prospectus in the prowiacterritory of Canada in which such offer oresiaslmade, and that such dealer will deliver
to any other dealer to whom it sells any of sudreas of common stock a notice containing substintiee same statement as is contained in
this sentence.

Pursuant to the intersyndicate agreement betwexbitited States underwriters and international mars each international manager has
represented and agreed that:

. it has not offered or sold and, prior to the daxemonths after the closing date for the salshaires of Class A common stock to the
international managers, will not offer or sell, a@hares of Class A common stock to persons in tlitetd Kingdom except to persons whose
ordinary activities involve them in acquiring, hisld, managing or disposing of investments (as ador agent) for the purposes of their
businesses or otherwise in circumstances which hateesulted and will not result in an offer te ghublic in the United Kingdom within the
meaning of the Public Offers of Securities Regolai1995;

. it has complied and will comply with all applidatprovisions of the Financial Services Act 1986hwespect to anything done by it in
relation to the shares of Class A common stockam or otherwise involving the United Kingdom; and
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. it has only issued or passed on and will onlyéssr pass on in the United Kingdom any documestived by it in connection with the
offering of the shares of Class A common stock peson who is of a kind described in Article 11¢8jhe Financial Services Act 1986
(Investment Advertisements) (Exemptions) Order 1896 a person to whom such document may otheragdawfully issued or passed on.

No action has been or will be taken in any jurigdit (except in the United States) that would péarpublic offering of the shares of ¢

Class A common stock, or the possession, circulatradistribution of this prospectus or any othetenial relating to us or shares of our
Class A common stock in any jurisdiction where@efior that purpose is required. Accordingly, thares of our Class A common stock may
not be offered or sold, directly or indirectly, amelither this prospectus nor any other offeringamal or advertisements in connection with
shares of our Class A common stock may be disttbot published, in or from any country or jurigiin except in compliance with any
applicable rules and regulations of any such cqumtijurisdiction.

A prospectus in electronic format is being madelalbke on an Internet web site maintained by Wipi@a. In addition, all dealers purchasing
shares from Wit Capital in the offering have agreethake a prospectus in electronic format avadlanl web sites maintained by each of
these dealers. Purchases of shares from Wit Capéab be made through an account at Wit Capitatcordance with Wit Capital's
procedures for opening an account and transagtisggurities.

Wit Capital, a member of the National Associatidrsecurities Dealers, Inc., will participate in th#ering as one of the managing
underwriters. The National Association of Secusifizealers, Inc. approved the membership of Wit @apn September 4, 1997. Since that
time, Wit Capital has acted as an underwriter, @agar or selected dealer in over 125 public oftgrifExcept for its participation as a
manager in the offering, Wit Capital has no relagioip with us or any of our affiliates.

Purchasers of the shares offered by this prospetdysbe required to pay stamp taxes and other ekangaccordance with the laws and
practices of the country of purchase in additiotheoffering price set forth on the cover pagesbér

In order to facilitate the offering of the Clascémmon stock, the United States underwriters mgge@® in transactions that stabilize,
maintain or otherwise affect the market price & @lass A common stock. Specifically, the Unitealt& underwriters may over-allot shares
of the Class A common stock in connection with tiffering, thereby creating a short position in @lass A common stock for their own
account. Additionally, to cover such over-allotneeat to stabilize the market price of the ClassoAmon stock, the United States
underwriters may bid for, and purchase shareseo€tlass A common stock in the open market. Fintllly representatives, on behalf of the
United States underwriters, also may reclaim sglioncessions allowed to an underwriter or de&lbei underwriting syndicate repurchases
shares distributed by that underwriter or dealery Af these activities may maintain the marketgo€our Class A common stock at a level
above that which might otherwise prevail in theropgarket. The United States underwriters are repiired to engage in these activities and,
if commenced, may end any of these activities gttizne.

We have applied to list our Class A common stockh@enNasdaqg National Market under the symbol "WWFE.

We have agreed to indemnify the United States wmiters and international managers against liaédjtincluding civil liabilities under the
Securities Act, with respect to material misstatets@and omissions in this prospectus.

We estimate that the total expenses of the offegrgluding underwriting discounts and commissiwiisbe approximately $2.5 million.

Prior to this offering, there has been no estabtismarket for the Class A common stock. The infiigthlic offering price for the shares of
Class A common stock offered by this prospectukhwildetermined by
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negotiation among the representatives of the uniters and us. The factors to be considered inraeiéng the initial public offering price
include:

. the history of, and the prospects for, the induist which we compete;

. our past and present operations;

. our historical results of operations;

. our prospects for future earnings;

. the recent market prices of securities of gehecamparable companies; and
. the general conditions of the securities markétetime of this offering.
Directed Share Program

At our request, the United States underwriters laserved for sale, at the offering price, up todhe shares of Class A common stock
will be offered by this prospectus to our directam8icers, employees, independent contractorspemtbrmers. Some purchasers of the
reserved shares may be required to agree in wiingo sell, transfer, assign, pledge or hypotteesach shares for 180 days from their date
of purchase. The number of shares of Class A constawk available for sale to the general publid taél reduced to the extent such persons
purchase such reserved shares. Any reserved ghatese not so purchased will be offered by th&ddnStates underwriters to the general
public on the same basis as the other shares dffeneby.

LEGAL MATTERS

The validity of the shares of Class A common stoff&red by this prospectus will be passed uporufoby Kirkpatrick & Lockhart LLP,
Pittsburgh, Pennsylvania. Latham & Watkins, Newk{®ew York has acted as counsel for the undervgrite connection with the offering.

EXPERTS

Our combined financial statements as of April 38 and 1999 and for each of the three years ipéhied ended April 30, 1999 included in
this prospectus have been audited by Deloitte &hel_LP, independent auditors, as stated in tle@iont appearing in this prospectus and
have been so included in reliance upon the regatch firm given upon their authority as expentsccounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the Securities and Exchange Ca@sion a registration statement under the Secsirki with respect to the shares of our
Class A common stock offered hereby. This prosggeethich constitutes part of the registration stetet, does not contain all of the
information set forth in the registration statemamd the exhibits and schedules thereto. The sur@siarthis prospectus of additional
information included in the registration statemenany exhibit thereto are qualified in their eeityr by reference to such information or
exhibit. For further information with respect toarsd our Class A common stock, reference is hemedige to the registration statement and
the exhibits and schedules thereto, copies of wimai1 be inspected without charge at the publiacesfee facilities maintained by the
Securities and Exchange Commission at JudiciargaRPk50 Fifth Street, N.W., Washington, D.C. 2032lgase call the Securities and
Exchange Commission at 1-800-SB830 for further information on the public referemoom. In addition, registration statements anthat
other documents filed with the Commission througlEilectronic Data Gathering, Analysis and Retli§d@BDGAR") system are publicly
available through the Commission's site on the Ww/ide Web, located at http://www.sec.gov. The sigtion statement, including all
exhibits thereto and amendments thereof, has hleenafith the Commission through EDGAR.

After the offering, we intend to furnish our stockthers with annual reports containing audited faiahstatements and an opinion thereon
expressed by independent public accountants amdguiérterly reports containing unaudited finanmigdrmation for the first three quarters
each fiscal year.
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The accompanying combined financial statements gfifext to the completion of a 566,670-for-one ktspglit. This stock split will be
effected through an amended and restated ceréfaancorporation which the Company plans to difeSeptember , 1999. The following
report is in the form, which will be furnished beBitte & Touche LLP upon completion of the stoghitsof the Company's common stock
described in Note 10 to the combined financiakstagnts and assuming that from August 26, 1999ta#ite of such completion, no other
material events have occurred that would affectttmmpanying combined financial statements oriredulisclosure therein.

/sl Deloitte & Touche LLP

St anford, Connecticut

August 26, 1999

"INDEPENDENT AUDITORS' REPORT
The Board of Directors and Stockholder of World ‘étlieg Federation Entertainment, Inc.:

We have audited the accompanying combined baldrests of World Wrestling Federation Entertainmémt, and related companies (the
"Company") as of April 30, 1998 and 1999 and tHatesl combined statements of operations, changaedakholder's equity and cash flows
for each of the three years in the period ended Bpr 1999. The combined financial statementsudelthe accounts of World Wrestling
Federation Entertainment, Inc., World Wrestling &@dion Entertainment Canada, Inc. and StephangdRublishing, Inc. These entities
are under common ownership and management. Thesecfal statements are the responsibility of thenany's management. Our
responsibility is to express an opinion on thesarftial statements based on our audits.

We conducted our audits in accordance with geneaaltepted auditing standards. Those standardgeedhat we plan and perform the audit
to obtain reasonable assurance about whethenthedial statements are free of material misstatem@naudit includes examining, on a test
basis, evidence supporting the amounts and digelesn the combined financial statements. An aaidib includes assessing the accounting
principles used and significant estimates made égagement, as well as evaluating the overall filgdstatement presentation. We believe

that our audits provide a reasonable basis foopinion.

In our opinion, such financial statements presainlyf in all material respects, the combined ficiahposition of the Company as of April 30,
1998 and 1999 and the combined results of its dpesaand its combined cash flows for each of thied years in the period ended April 30,
1999 in conformity with generally accepted accaumirinciples.

Stamford, Connecticut
July 16, 1999

(August 26, 1999 as to Note 9 and,
September , 1999 as to Note 10)"
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World Wrestling Federation Entertainment, Inc.

COMBINED BALANCE SHEETS

(dollars in thousands)

As
199
ASSETS
CURRENT ASSETS:
Cash and cash equivalents................... $8,

Accounts receivable (less allowance for
doubtful accounts of $920 at April 30, 1999

and $776 (unaudited) at July 30, 1999)..... 21,

Inventory, Net.........cccceveveereeeennnn. 2,
Prepaid expenses and other current assets...
Assets held for sale............ccocveeee.

Total current assets.............cc....... 33,

PROPERTY AND EQUIPMENT--Net...................

OTHER ASSETS......ccociiiiiiiiniic,

TOTAL ASSETS.....cociiiiiiiieei, $59,

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES:
Accounts payable..............cccceeene.. $7,
Accrued expenses and other liabilities...... 12,
Accrued income taxes...........ccceeeeenee

Deferred income 3,
Current portion of long-term debt...........
Note payable to stockholder.................
Total current liabilities................. 25,
LONG-TERM DEBT.....cccceviiiiniieiiieeine 11,

COMMITMENTS AND CONTINGENCIES (Note 9)

STOCKHOLDER'S EQUITY:
Common StOCK........ccuveveeiiiiiiieens
Additional paid-in capital..................
Accumulated other comprehensive loss........
Retained earnings.........c.ccocceeeevnne 22,

Total stockholder's equity...

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY.... $59,

of April 30 As of July 30

8 1999 1999

(unaudited)

797 $45,727 $ 34,310

221 37,509 34,737
627 2,939 2,587
832 2,849 3,478
- 10,183 10,181

594 $130,188 $117,514

878 $ 5941  $1,857
412 25,821 26,247
593 2,291 531
620 11,084 10,888
709 1,388 1,797
- - 32,000

212 46,525 73,320
685 11,403 10,741

568 568 568

(9) (87)  (107)
228 71,779 32,992

594 $130,188 $117,514

See Notes to Combined Financial Statements.
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World Wrestling Federation Entertainment, Inc.

COMBINED STATEMENTS OF OPERATIONS

(dollars in thousands, except share and per slzad d

Fiscal y

Net revenues........
Cost of revenues
Selling, general and administrative
expenses (Note 12).......cccecceeeeennne
Depreciation and amortization

Operating income (loss)
Interest expense (Note 12)...............
Other income, net..........ccccoeeueee.

Income (loss) before income taxes........ (6,691)
Provision (benefit) for income taxes..... (186)
Net income (I0SS).........cccvveeuvennn. $(6,505)

UNAUDITED PRO FORMA INFORMATION (Note 3):

Historical income before income taxes..
Pro forma adjustment other than income

Pro forma income before income taxes...
Pro forma provision for income taxes...
Pro forma net income...................

Pro forma earnings per common share
(basic and diluted)...................

Weighted average common shares
outstanding.........ccccveeeeerernnnn.

Three months ended

ear ended April 30, July 31, July 30,

1998 1999 1998 1999

(unaudited) (unaudited)
$126,231$ 251,474 $39,042 $ 76,222
87,969 146,618 25,031 41,045

26,117 45,559 8,305 13,970

1,676 1,946 418 659

10,469 57,351 5,288 20,548

2,019 1,125 245 409
479 1,747 193 851

8,929 57,973 5,236 20,990
463 1,943 175 714

$ 8,466% 56,030 $5,061 $ 20,276

$ 57,973 $ 20,990
2,515 427
55,458 20,563
22,227 8,064

$ 33,231 $ 12,499

$ 059 $ 0.22

56,667,000 56,667,000

See Notes to Combined Financial Statements
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World Wrestling Federation Entertainment, Inc.

COMBINED STATEMENTS OF CHANGES IN STOCKHOLDER'S EQU ITY

Acc
Additional

(dollars in thousands)

umulated
Other
rehensive Retained

Common Paid-in Comp
Stock Capital Inco me (Loss) Earnings Total

Balance, May 1, 1996

Comprehensive (loss):
Net (Ioss)...............
Translation adjustment...

Total comprehensive

Balance, April 30, 1997.... 568
Comprehensive income:
Net income...............
Translation adjustment...

Total comprehensive in-

Balance, April 30, 1998.... 568
Comprehensive income:
Net income...............
Translation adjustment...

Total comprehensive in-

Balance, April 30, 1999.... 568
Comprehensive Income:
Net income (unaudited)...
Translation adjustment
(unaudited).............

Total comprehensive income
(unaudited)...............

S Corporation distributions
(unaudited)...............

Balance, July 30, 1999

(unaudited)............... $568  $--

(6,505) (6,505)
(13) (13)

(6,518)

(2,365) (2,365)

8,466 8,466
(37 @7

8,429

(2,152) (2,152)

56,030 56,030
12 12

56,042

(6,479) (6,479)

(20) (20)

20,256

(59,063) (59,063)

$(107) $32,992 $33,453

See Notes to Combined Financial Statements.



World Wrestling Federation Entertainment, Inc.

COMBINED STATEMENTS OF CASH FLOWS

(dollars in thousands)

Year ended April 30,

1997 1998 19

OPERATING ACTIVITIES:
Net income (loss).......... $(6,505) $ 8,466 $56
Adjustments to reconcile
net income (loss) to net
cash provided by
operating activities:
Depreciation and

amortization.............. 1,729 1,676 1
Provision for doubtful
accounts...........eceees - --
Provision for inventory
obsolescence.............. -- - 1

Deferred income taxes...... -- --
Changes in assets and

liabilities:

Accounts receivable....... 4,965 (8,848) (17
Inventory................. (99) (2,332) (1
Prepaid expenses and other

current assets........... 114 3 1
Accounts payable.......... 2,624 1,772 (1
Accrued expenses and other
liabilities.............. 1,165 5,558 13
Accrued income taxes...... (61) 360 1
Deferred income........... (304) (393) 5

Net cash provided by

operating activities.... 3,628 6,256 57
INVESTING ACTIVITIES:
Purchases of property and
equipment...........cc..... (892) (1,294) (3
Purchase of hotel & casino.. - - (10
Proceeds from sale of
property and equipment..... 43 --

Net cash used in

investing activities....  (849) (1,294) (14

FINANCING ACTIVITIES:
Proceeds (repayments) of

short-term debt........... 1,350 (3,300)
Proceeds from long-term
debt......ccccooeeennen. 285 12,000 1
Repayments of long-term
debt......cccoovveennnn. (975) (4,478) (1
Repayments of capital lease
obligations............... (98) (96)

S Corporation

distributions............. (2,365) (2,152) (6

Net cash provided by
(used in) financing
activities.............. (1,803) 1,974 (6

NET INCREASE (DECREASE) IN

CASH AND CASH EQUIVALENTS.. 976 6,936 36

CASH AND CASH EQUIVALENTS,

BEGINNING OF PERIOD........ 885 1,861 8

CASH AND CASH EQUIVALENTS,
END OF PERIOD ... ... $1,861 $8,797 $45

SUPPLEMENTAL CASH FLOW
INFORMATION:
Cash paid during the period

Three months ended

July 31, July 30,
99 1998 1999

(unaudited) (unaudited)

,030 $5,061 $20,276

,208) 395 2,916
,842)  (178) 352

522) (676)  (808)
,937) (5,450) (4,085)

409 467 405
698 (931) (1,760)
105 3,896  (196)

,646 3,002 17,615

756)  (907) (1,717)
878) - -

634)  (907) (1,717)

166)  (196)  (252)

A479)  (510) (27,063)

,082)  (706) (27,315)

930 1,389 (11,417)

, 797 8,797 45,727

, 727 $10,186 $34,310




for income taxes.......... $ 162 $ 106 $ 644 $ 560 $2,611
Cash paid during the period

for interest.............. 602 2,063 1 ,143 319 272
SUPPLEMENTAL NON-CASH

INFORMATION:

Receipt of warrants (Note

14)ciiiiiiiiee, $ - 3% - $2 359 $ - 8 --
Issuance of note payable to

stockholder (Note 12)..... - -- - - 32,000

See Notes to Combined Financial Statements.
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World Wrestling Federation Entertainment, Inc.
NOTES TO COMBINED FINANCIAL STATEMENTS
(dollars in thousands, except share and per slzad d
1. Basis of Presentation and Business Description

The accompanying combined financial statementswiniclude the accounts of World Wrestling Federatimtertainment, Inc., formerly
known as Titan Sports Inc., its wholly-owned sulzsigs, TSI Realty Company and WWF Hotel & Casirentres LLC, its majority-owned
subsidiary Titan/Shane Partnership, and its afffiiecompanies, World Wrestling Federation Entent&int Canada, Inc., formerly known as,
Titan Promotions (Canada), Inc., and Stephanie &¢MRsblishing, Inc., (collectively the "Company"jegresented on a combined basis
because of their common ownership. All significemér-company transactions and balances have beeinaed.

The Company is an integrated media and entertaihooenpany, principally engaged in the developmerdduction and marketing of
television programming, pay-per-view programmingg levents, and the licensing and sale of brandeduwmer products featuring its World
Wrestling Federation brand of entertainment. Then@any's operations are organized around two prheigtivities:

. Live and televised entertainment, which consi$téve events, television programming and pay-yiew programming. Revenues consist
principally of attendance at live events, salesté\tision advertising time, cable television rigfgss, and pay-per-view buys.

. Branded merchandise, which consists of licenaimdjdirect sale of merchandise. Revenues include sdconsumer products through third
party licensees and direct marketing and saleseo€inandise, magazines and home videos.

Prior to the proposed initial public offering ofetkommon stock of World Wrestling Federation E@ti@rnent, Inc. (the "Offering"), the
Company plans to enter into a series of transastiorrombine the affiliated companies under Worle$tling Federation Entertainment, Inc.
These transactions will be accounted for similaa fmoling of interests as World Wrestling Federatntertainment Canada, Inc. and
Stephanie Music Publishing, Inc. have been undemeon control since their respective formations.

2. Summary of Significant Accounting Policies

Cash and Cash Equivalents - Cash and cash equivateiude cash on deposit in overnight deposibaots and certificates of deposit with
original maturities of three months or less.

Accounts Receivable - Accounts receivable relaitgcjpally to amounts due the Company from cable ganies for certain pay-per-view
presentations and balances due from the saleaesfisedn advertising, videotapes and magazines.

Inventory - Inventory consists of merchandise smidh direct sales basis, and videotapes, whichadethrough wholesale distributors and
retailers. Inventory is stated at the lower of d@isst-in, first-out basis) or market. Substariiall inventories are comprised of finished
goods.

Property and Equipment - Property and equipmenstated at historical cost. Depreciation and arnatitin is computed on a straight-line
basis over the estimated useful lives of the agsetshen applicable, the life of the lease, whighds shorter. Vehicles and equipment are
depreciated based on estimated useful lives vaffyamy three to five years. Buildings and relateghiovements are amortized over thirty-one
years, the estimated useful life. Maintenance apdirs are charged directly to expense as incu

Income Taxes - Other than World Wrestling FederaEatertainment Canada, Inc., the Company is anrfdatation under the Internal
Revenue Code for U.S. federal income tax purpasesordingly, federal taxable income or loss atttéhile to the operations of the Company
is included in the federal taxable income of thaividual stockholder. The provision for income taxelates to the foreign operations of the
Company and certain state
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World Wrestling Federation Entertainment, Inc.
NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share and per slzad d

taxes. The deferred state and foreign tax provisiatetermined under the liability method. Undes thethod, deferred assets and liabilities
are recognized based on differences between fiabstaeitement and income tax basis of assets dritities using presently enacted tax rates.

Prior to or concurrent with the closing of the Qiffigg, the Company will terminate its S Corporatadaction and will thereafter be subject to
federal, state and foreign income taxes. See Nodg&@&ding pro forma income taxes assuming thaCtirapany had not been an S
Corporation.

Revenue Recognition - Revenues from live and teéel/entertainment are recorded when earned, sgdlgifupon the occurrence or airing of
the related event. Revenues from the licensingsalelof branded consumer products consist prifgip&royalty revenues, magazine
subscription and newsstand revenues and saleaindéd merchandise, net of estimated returns. Royalenues are recognized in
accordance with the terms of applicable royalty krehse agreements with each counter party. lraicesituations the Company receives
royalty advances from third parties which are defégiand recognized over the term of the relatedeagents. Subscription revenues are
initially deferred and earned pro-rata over thated subscription periods. Sales of merchandisenenwdstand magazines are recorded when
shipped to third parties.

Foreign Currency Translation - For translationhd financial statements of its Canadian affilistie, Company has determined that the
Canadian dollar is the functional currency. Assetd liabilities are translated at the yeaid exchange rate, and income statement accog
translated at average exchange rates for the Vhamesulting translation adjustment is recordedcgsimulated other comprehensive income
(loss), a component of stockholder's equity. Foreigrrency transactions are recorded at the exehaatg prevailing at the transaction date.

Use of EstimatesFhe preparation of financial statements in conforwith generally accepted accounting principleguires management
make estimates and assumptions that affect thetegpamounts of assets and liabilities and disclssof contingent assets and liabilities at
the date of the financial statements and the redamounts of revenue and expenses during thetirgpperiod. Actual results could differ
from those estimates.

Valuation of Long-Lived Assets - The Company peigatly evaluates the carrying value of long-livexbats when events and circumstances
warrant such a review. The carrying value of a Himed asset is considered impaired when indicabbimpairment are present and
undiscounted cash flows estimated to be generatéldebasset are less then than the asset's caawingnt. In that event, a loss is recognized
based on the amount by which the carrying valueeds the fair value of the long-lived asset. Falu® is determined primarily using the
anticipated cash flows discounted at a rate comuorateswith the risk involved.

Segment Reporting - Effective May 1, 1998, the Canypadopted Statement of Financial Accounting Stedsl("SFAS") No. 131,
"Disclosures About Segments of an Enterprise ardt&# Information”. See Note 13 for a descriptibthe Company's operating segments.

Comprehensive Income - SFAS No. 130, "Reporting Qretmensive Income" was adopted by the Companyeifiitht quarter of fiscal 1999.
SFAS 130 establishes standards of reporting amdagisig comprehensive income and its componentsgitires that all items required to be
recognized under accounting standards as compookotamprehensive income be reported in a finarstetement or financial statement
footnote. SFAS 130 defines comprehensive incontbeashange in equity of a business during a pdram transactions and other events
circumstances from non-owner sources. The onlycgoof other comprehensive income (loss) was foreigrency translation adjustments
amounting to $(13), $(37), and $12 for the fisaadns ended April 30, 1997, 1998 and 1999, respegtiv
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Recent Accounting Pronouncements - In June 1998S3%o. 133, "Accounting for Derivative Instrumermatsd Hedging Activities" was
released. The statement requires the recognitiafi derivatives as either assets or liabilitieshia balance sheet and the measurement of
those instruments at fair value, and is effectoreperiods beginning after June 15, 2000, whichetfoee would require the Company to adopt
such statement on May 1, 2001. Although the Comiganyolvement in derivative type instruments isited, the impact of adoption of this
statement, if adopted currently, would be to reftee estimated fair value of certain warrants iresmby the Company in connection with
license agreements. See Note 14.

Interim Financial Information (unaudited) - Thetbigcal combined financial information for the terenonths ended July 31, 1998 and July
30, 1999 and as of July 30, 1999 have been defieatthe Company's unaudited combined financigkstents, which in the opinion of
management include all adjustments (consistingoafal recurring adjustments) that are necessapyasent fairly our results of operations
and financial position for the periods and the gmsented. The results of operations for the threeths ended July 30, 1999 are not
necessarily indicative of the results to be expktte the full year.

3. Unaudited Pro Forma Information

The unaudited pro forma combined statement of djeeiinformation presents the pro forma effectstanhistorical combined statement of
operations for the year ended April 30, 1999 amdthinee months ended July 30, 1999 of the additmrapensation of $2,515 and $427,
respectively to the chairman of the board of doexctind to the chief executive officer pursuargngployment agreements that become
effective upon the closing of the Offering. Additally, it presents income taxes of $22,227 and@B10 give pro forma effect for the year
ended April 30, 1999 and the three months endgd3yl1999, respectively, due to the change irCtbmpany's tax status from an S
Corporation to a C Corporation, representing analleffective tax rate of 40% and 39%, respectivel

Pro Forma Earnings Per Share (Basic and Diluted)

All share and per share information has been retinady restated to reflect the 566,670-for-onecktsplit which will become effective upon
the effective date of the Offering. See Note 10.

4. Assets Held for Sale

Assets held for sale at April 30, 1999 consistmprily of real property of the WWF Hotel & Casin@ktures, LLC located in Las Vegas,
Nevada. Management has made a decision to sgiftiperty and is currently soliciting offers. Theperty is expected to be sold prior to
end of fiscal year 2000. The property was purchasélge second quarter of fiscal year 1999 asqfatie Company's expansion project. The
assets are being carried at their historical easich is less than estimated fair value less ados¢ell. In determining the fair value, the
Company considered, among other things, the rahgeetiminary purchase prices being discussed mittential buyers as well as a recent
appraisal of the property.

5. Property and Equipment
Property and equipment consists of the followingfas

April 30,  July 30,

(unaudited)

Land, buildings and improvements................... . $31,049 $31,010 $31,903
EQUIPMeNt......ccoviiiiiiiiiiccc e . 16,017 20,170 20,956
Vehicles......couveiiiiiiiciiee e . 451 543 577
47,517 51,723 53,436
Less accumulated depreciation and amortization... . 21,400 23,346 24,001
Total oo . $26,117 $28,377 $29,435
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Depreciation and amortization expense was $1,728,/6 and $1,946 for the years ended April 30, 19998 and 1999, respectively and
$418 (unaudited) and $659 (unaudited) for the thmeaths ended July 31, 1998 and July 30, 1999¢rtisely.

6. Accrued Expenses and Other Liabilities
Accrued expenses and other liabilities consisheffollowing as of:

April 30, July 30,

(unaudited)

Accrued pay-per-view event costs................... .$3,106 $5,364 $ 3,724
Accrued talent royalties.............ccceevnee . 1,625 4,476 2,918
Accrued payroll related costs...................... . 3,182 4,355 2,486
Accrued television COStS............ccccueeeenines . 515 3,009 4,632
Accrued other........ccccoeiiiieiiiiiicee . 3,984 8,617 12,487
TOtal.eeeeieeeecee . $12,412 $25,821 $26,247

7. Debt
Debt as of April 30, 1998 and 1999 consists of the following:

1998 1999
GMAC Commercial Mortgage Corporation............... .$11,892 $11,410
IBJ-Business Credit Corporation.................... .- 1,133
J.L.J. Financial Services Corp...........cc.ce.... . 183 88
Charter Financial, INC...........cccccovvveeene . 319 160
Total debt........cooviiiiiiiiiiiiiee . 12,394 12,791
Less current portion..........cccceeevvveeeeennnes . 709 1,388
Long-term debt...........ccceeevreeiieenineennne, . $11,685 $11,403

During December 1997, the Company entered into @gage loan agreement with GMAC Commercial Mortg&geporation, assigned to
Citicorp Real Estate, Inc., under the terms of Wwhie Company borrowed $12,000 at an annual irtteses of 7.6%. Principal and interest
are to be paid in 180 monthly installments of agpmately $112, which commenced on January 1, 1988.loan is collateralized by the
Company's executive offices and television studiStamford, CT.

During December 1997, the Company entered intwalvimg line of credit agreement with IBJ Schro@ersiness Credit Corporation ("1BJ")
under the terms of which the Company may borrowouf10,000 at the IBJ alternate base rate plus &0fte IBJ eurodollar rate plus
2.50%, based upon the availability of qualifyingaiwables which will collateralize the loan. ThellBgreement expires in December 2000.
The credit agreement contains various financial@etating covenants, which, among other thinggjires the maintenance of certain
financial ratios, places limitations on distributfoto the stockholder and restricts the Compaitiyato borrow funds from other sources. In
July 1999, the Company obtained a waiver which,ragrather things, raises the existing limitationsstwckholder distributions. At April 30,
1999, there were no outstanding borrowings underekiolving portion of the credit agreement. ThenPany is obligated to pay an

annual .5% commitment fee on the unused portighefacility during the term of the agreement.
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During July 1998, the Company amended its revolliimg of credit agreement with I1BJ to allow the Quamy to make a capital expenditure
loan, under the terms of which the Company borro$E864 at the IBJ Swap Rate plus 3% (8.92% atl80ri1999) to be repaid in 29
monthly installments of approximately $54 which eoemced on September 1, 1998. The loan is coll@erhby the purchased equipment.

During February 1997, the Company entered into teldad Security Agreement with J.L.J. Financiavi®es Corp. under which the
Company borrowed $285 at a fixed interest rate0089%. Principal and interest are to be paid im@&®ithly installments of approximately
$9, which commenced on March 1, 1997. The borrovsrapllateralized by certain equipment.

During fiscal 1995, the Company entered into a Noté Security Agreement with Charter Financial, lneder which the Company borrow
$713 at a fixed interest rate of 10.5%. The borngwis collateralized by certain equipment. Princga interest are to be paid in 60 monthly
installments of approximately $15, which commenoedpril 1, 1995.

Interest expense was $782, $2,019 and $1,125doyahrs ended April 30, 1997, 1998 and 1999, réispde
At April 30, 1999, the scheduled principal repaytsamder the loan agreements described above wdol@ws:

Year Ending April 30,

2000, . $1,388
2001, e, 1,017
2002, . e, 573
2003, ——— e, 619
2004 .. 667
Thereafter.......ccccovviviviiiiiiiiieeeee e 8,527
Totaliiiciiccie e e, $12,791

8. Income Taxes

Other than World Wrestling Federation Entertainnt@anada, Inc., the Company is an S CorporatiotJf8t federal income tax purposes.
S Corporation's income or loss and distributiomspassed through to, and taken into account bycdtmoration's stockholder in computing
personal taxable income. Accordingly, no providionU.S. federal income tax has been made in therapanying historical combined
financial statements. Income tax provision (bep@ifitt997, 1998 and 1999 was $(186), $463 and 81r8dpectively, and was comprised
primarily of current state and foreign taxes.

Prior to or concurrent with the closing of the Qiifigg, the Company will no longer be treated as &o%oration and, accordingly, the
Company will be subject to federal, foreign andestacome taxes. See Note 3 regarding pro formanirectaxes assuming the Company had
not been an S Corporation.
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The components of the Company's tax provision (fi¢fier each of the three years in the period ehderil 30, 1999 are as follows:

1997 1998 1999

Current:

State and local...........ccooeveeeeeiineeenn, ... $ 86 $414 $2,202
FOreign......coooeeeeiiiiiiceiiee e .. (272) 49 224

Deferred:

State and local...........ccccvvveeeeeeeneennn. .. - - (413
FOreign......uevveveeieeee i .. = = (70
Total..oooiiee e, ... $(186) $463 $1,943

The tax effects of temporary differences that gise to significant portions of the deferred tasets and deferred tax liabilities consist of the
following as of April 30, 1998 and 1999:

1998 1999

Deferred tax assets:

Accounts receivable.........cccccecveevveeeeeee. $-- $188

INVENEONIES..uvvviiieiiieeeeeeeeeeciee i, 15 100

Accrued profit sharing......c.ccocceveeeeveeeee. 37 --

Accrued liabilities and reserves.................. L. 30 65

L 43T 39 226

FOreign. ..o 70

121 649

Deferred tax liabilities:

Fixed assets and depreciation.........cccccce..... L. 95 117

Intangible assets.........ccooooceivvcieeeee. - 7

Other @sSetS.....ovvvvviviiiiiiiiiiieeeeeeees . 16
95 140
Total, Net.eccieicie e, $ 26 $509

The temporary differences described above represffatences between the tax basis of assetslitifias and their reported amounts in the
combined financial statements that will resultarable or deductible amounts in future years wherréported amounts of the assets or
liabilities are recovered or settled. The net defétax asset is included in prepaid expenses @& ourrent assets in the combined balance
sheet.

9. Commitments and Contingencies
Commitments

The Company has certain commitments, includingouernon-cancellable operating leases, performamuacts with various performers,
employee agreements, and an agreement with agielevietwork, which guarantees the network a minmmayment for advertising during

the course of the agreement. On August 26, 19@9Ctmpany entered into an agreement with anotherisen network which guarantees
this network a
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minimum payment for advertising time during the igguof the agreement. Future minimum payments uth@deases and other various
agreements as of April 30, 1999, adjusted for ¢hevision agreement described above are as follows:

Operatin g
Lease Other
Year Ending April 30, Commitmen ts Commitments Total
2000......ci i $ 524 $39,718 $ 40,242
2001 510 33,490 34,000
2002, 509 14,028 14,537
2003, 468 5,189 5,657
2004 ...t 498 3,167 3,665
Thereafter.......cccccoveeeiiinnenn. 2,001 6,550 8,551
Total...ooveeeieieeeecee $4,510 $102,142 $106,652

Rent expense under operating leases was approymsigs, $170 and $260, for the fiscal years enfiied 30, 1997, 1998 and 1999,
respectively.

On June 29, 1999 the Company made an S distribtdgiga stockholder in the form of an unsecured,ibférest-bearing note in the principal
amount of $32,000 due April 10, 2000. The noteesents estimated federal and state income taxeblealyy the Company's stockholder
with respect to the Company's income for fiscala.88d estimated for the interim period May 1, 1888ugh September 30, 1999. The
Company's actual earnings through the date of ffexi@g could exceed those used in the calculadiotihe estimated federal and state inct
taxes payable by its stockholder, thus requirirg@ompany to make additional distributions in thief of cash or notes to its stockholder.

Contingencies

On May 13, 1991, William R. Eadie, a former profesal wrestler who had been one of the Company®peers, filed a lawsuit in state
court in Wisconsin against the Company and the Gayg stockholder. The case was removed to theetl Sitates District Court for the
District of Connecticut on August 7, 1991. The silliéges that the Company reached a verbal agréagmeompensate Eadie for the use of
his ideas in connection with a wrestling tag teatfed "Demolition" and to employ him for life. Piiff is seeking $6.5 million in
compensatory damages and unspecified punitive desndtne Company has denied any liability and isngsly contesting this action. In a
similar action filed against the Company on Apfil 1992 in the United States District Court for Bistrict of Connecticut, Randy Colley, a
former professional wrestler who had been one ®Qbmpany's performers, also alleges that the Coynip@eached an agreement to
compensate him for disclosing his idea for a wiegtlag team called "Demolition.” He is seekingpesfied compensatory and punitive
damages. The Company has denied any liability anvigorously defending this action. Colley's clawere consolidated for trial with those
of Eadie in the action described above. The Compatigves that both plaintiffs' claims are withougrit. On May 20, 1998, a magistrate
judge ruled that the plaintiffs' expert on damagmsld not testify at trial. Thereafter, the plaifstiengaged a second expert on damages, v
report must be finalized by August 25, 1999. Tteze be no assurance that the Company will prewsaitsomotion. Discovery has not been
completed, and no trial date has been scheduledCbimpany believes that an unfavorable outcomiedset actions may have a material
adverse effect on its financial position or resofteperations.

On August 28, 1996, James Hellwig, a former praofesd wrestler who had been one of the Company®peers, filed a suit against the
Company in state court in Arizona alleging breattwo separate service contracts, defamation aadthorized use of servicemarks and
trademarks allegedly owned by him. Hellwig is adgeeking a declaration that he owns the charadt#isjate Warrior and Warrior, which he
portrayed as a
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performer under contract with the Company. Purst@ntandatory disclosure requirements filed with ¢ourt, Hellwig stated that he is
seeking approximately $10 million in compensataayndges and $5 million in punitive damages, or stlbbr amount as may be determined
by the court or jury. The Company has denied ability and is vigorously defending this action.eT@ompany believes that Hellwig's claims
are without merit. The Company has asserted cotlaters against him for breach of his service carnrand seeks rescission of an
agreement by which the Company transferred owneighihe servicemarks to him. In addition, the Campfiled a separate action in fede
district court in Connecticut on March 11, 199&ldag a declaration that the Company owns the clens Warrior and Ultimate Warrior,
under both contract and copyright law. Hellwig'stimio to dismiss the federal case was denied, am&€timpany has since moved for
summary judgment in the federal proceeding. Instiage court proceeding in Arizona, on June 3, 1889Company moved for summary
judgment on the two contract claims, the defamatiaim, and the other claims of the plaintiff. TBempany believes that an unfavora
outcome in this suit may have a material adverfeeedn the Company's financial position or resafteperations.

On June 21, 1996, the Company filed an action ag&8ifCW and Turner Broadcasting Systems, Inc. inlthitged States District Court for the
District of Connecticut, alleging unfair competitiand infringement of the Company's copyrightsyisemarks and trademarks with respect
to two characters owned by the Company. The Conipataim that WCW, which contracted with two prafiemal wrestlers who previously
had performed under contract for the Company ircttegacter roles of Razor Ramon and Diesel, misggiated those characters in WCW's
programming and misrepresented the reason that fbemer World Wrestling Federation professionag¢stiers were appearing on WCW
programming. During discovery proceedings, whiclienompleted on October 16, 1998, WCW was twicetiamed by the court for failure
to comply with the court's discovery orders. Therpany is seeking damages in the form of revenugodigment from WCW and has
submitted expert reports supporting the Compangisxdor substantial money damages. WCW and TB& linied any liability.

On May 18, 1998, WCW filed an action against thenpany in the United States District Court for thistBict of Connecticut and
immediately moved to consolidate this action wita Company's pending action against WCW and TB#&rithesl above. WCW alleges that
the Company diluted various marks owned by andéenked to WCW by disparaging those marks andadsms that the Company engaged
in unfair competition when the Company aired ita4hback” series of past World Wrestling Federagtierformances on USA Network
without disclosing that some of the performerghattime the series was subsequently broadcase, tiven affiliated with WCW. The
Company has denied any liability and is vigorowddyending against this action. The Company had fileounterclaim for abuse of process,
which WCW has moved to dismiss. Discovery is ongpand the Company intends to move for summarymetg when discovery is
concluded. The Company believes that WCW's clairasvithout merit. WCW has yet to state a claimdamages. The Company believes
that the ultimate liability resulting from such peeeding, if any, will not have a material advereat on the Company's financial position or
results of operations.

In addition, on December 11, 1998, WCW filed a sgiainst the Company in state court in Georgiayad@ethat the Company had breached
an existing contract between the Company and HiggidRProductions, Inc., a film distribution compaagd thereby allegedly interfered with
a potential contract between High Road and WCW. W&a&ks unspecified money damages. The Companyehéddall liability, believes
that WCW's claims are without merit, and is vigalyudefending against the suit. On April 2, 199 €Company moved to dismiss and for
judgment on the pleadings on the grounds that W@afigplaint fails to state a claim for tortious irfiegence with business relations ¢

matter of Georgia law. A hearing on the motion Wekl on July 14, 1999, and on August 6, 1999 thgg¢wgranted our motion and dismissed
WCW's case.
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On June 15, 1999, members of the family of Owert,Haprofessional wrestler performing under coritvéith the Company, filed suit in ste
court in Missouri against the Company, the Comma@Yiairman of the Board of Directors and the ComjsaPresident and Chief Executive
Officer, and nine other defendants, including ttenofacturer of the rigging equipment involved, indiuial equipment riggers and the arena
operator, as a result of the death of Owen Haihdwa pay-per-view event at Kemper Arena in KarGiéyg, Missouri on May 23, 1999. The
specific allegations against the Company includefdlilure to use ordinary care to provide properigaent and personnel for the safety of
Owen Hart, the failure to take special precautiwhen conducting an inherently dangerous activitglamgerment and the failure to warn,
vicarious liability for the negligence of the namadividual defendants, the failure to properlyirtrand supervise, and the provision of
dangerous and unsafe equipment. Plaintiffs seelpeasatory and punitive damages in unspecified atsothe Company has not yet
formally responded to the suit but intends to dany liability for negligence and other claims assgragainst the Company. The Company
believes that it has meritorious defenses and dst¢m defend vigorously against the suit. The Carggelieves that an unfavorable outcome
of this suit may have a material adverse effedhenCompany's financial position or results of agiens.

The Company is not currently a party to any othatemal legal proceedings. However, the Compaiigislved in several other suits and
claims in the ordinary course of business, anday firom time to time become a party to other lggakteedings arising in the ordinary course
of doing business.

10. Stockholder's Equity
At April 30, 1999, common stock of the Company dnyity, was as follows:

Par/  Authorized Issued Outstanding $
Entity Stated Value Shares Shares Shares Amount

World Wrestling Federa-

tion

Entertainment, Inc..... $.01 240,000,000 56,667,000 56,667,000 $567
World Wrestling

Federation

Entertainment Canada,

INC. oo, None Unlimited 100 100

Stephanie Music Publish-

ing, InC............... None 5,000 100 100 1

$568

Prior to the proposed Offering of World Wrestlingderation Entertainment, Inc., the Company plarc®tobine the affiliated entities under
World Wrestling Federation Entertainment, Inc. Thasinsactions will be accounted for similar tooalng of interests as World Wrestling
Federation Entertainment Canada, Inc. and Stepihduséc Publishing, Inc. have been under commonrobsince their respective
formations.

In July 1999, the Company adopted the 1999 LongnTlacentive Plan ("LTIP"), which becomes effectiygon the closing of the Offering.
The LTIP provides for grants of options as incesgiwand rewards to encourage employees, directmrsultants and performers in the long-
term success of the Company. The LTIP providegifants of options to purchase shares at a purgraseequal to the fair market value on
the date of the grant. The LTIP also provides liergrant of other forms of equity based incentivarals as determined by the Compensation
Committee of the Board of Directors.
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On September , 1999, the Company will file an anedrahd restated certificate of incorporation whigthamong other things, authorize
60,000,000 shares of new Class B common stockyglae $.01 per share, reclassify each outstandiagesof World Wrestling Federation
Entertainment, Inc. common stock into 566,670 shafeClass B common stock and authorize 180,000s6@60es of new Class A common
stock, par value $.01 per share.

11. Employee Benefit Plans

The Company sponsors a 401(k) defined contribyilan covering substantially all employees. Undés filan, participants are allowed to
make contributions based on a percentage of thkirigs, subject to a statutorily prescribed antimat. The Company makes matching
contributions of 50 percent of each participant'stdbutions, up to 6 percent of eligible compeisa{maximum 3% matching contribution).
The Company may also make additional discretionantributions to the plan. There were no Compantchiag contributions to the 401(k)
plan in fiscal 1997 or 1998. The Company's expéoismatching contributions and additional discretioy contributions to the 401(k) plan
was $233 during fiscal 1999.

The Company sponsored a profit sharing plan fobtheefit of employees meeting certain eligibiligguirements. This profit sharing plan
was merged into the Company's 401(k) plan duriscpfi1999, with all assets associated with theitmbéring plan being transferred into the
401(k) plan. There were no contributions to thefipstaring plan in fiscal 1997. The Company's exgeeunder the profit sharing plan was
$1,568 during fiscal 1998.

During fiscal 1999 the Company created its MonescRase Plan. Under this plan, the Company makestilgution to each participant's
account based upon a formula as prescribed byléimedocument. The Company's expense under the MBamhase Plan was $769 during
fiscal 1999.

12. Related Party Transactions

The Company expensed approximately $1,963 in 189063 in 1998 and $123 in 1999 in travel relatests and management fees paid to a
travel agency which is owned by the president ef@ompany. The management fee is paid in returthéotravel agency's overall
management of the Company's travel planning reougrgs. Amounts receivable from the travel agendypail 30, 1998 and 1999 was $0
and $205, respectively. These balances arise framsactions conducted in the normal course of lessin

The Company has a receivable from Shane Distribu@io. in the amount of $365 and $377 at April 38 and 1999, respectively. Shane
Distribution Co. is a movie distribution companyred by the stockholder of the Company.

On June 29, 1999 the Company made a distributic&?256f5 million to its stockholder, representingaatipn of previously earned and
undistributed earnings, which have been fully taatthe stockholder level. Additionally, on June 2999 the Company made an S
distribution to its stockholder in the form of ansecured, 5% interest-bearing note in the prin@pabunt of $32,000 due April 10, 2000. The
note represents estimated federal and state intaxas payable by the Company's stockholder withesto the Company's income for fis
1999 and estimated for the interim period May B9 through September 30, 1999. The Company's aetwaings through the date of the
Offering could exceed those used in the calculatiothe estimated federal and state income taxgabpa by its stockholder, thus requiring
the Company to make additional distributions infibren of cash or notes to its stockholder. The Canypexpensed $133 (unaudited) during
the three months ended July 30, 1999 related tmaddnterest on this note.
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13. Segment Information

The Company's operations are conducted within gporable segments, live and televised entertaiharmhbranded merchandise. The live
and televised entertainment segment consists @&lxents, television programming and pay per visggamming. The branded merchandise
segment includes consumer products sold througth plairty licensees and the marketing and sale oftmaedise, magazines and home
videos. The Company does not allocate corporatehead to each of the segments and as a resulgratepverhead is a reconciling item in
the table below. There are no intersegment revemResults of operations and assets from ddd-sources are less than 10% of the respe
combined financial statement amounts. The tablegmts information about the financial results afresegment for the years ended April 30,
1997, 1998 and 1999 and assets as of April 30, 248681999 and for the three months ended July®H8 funaudited) and July 30, 1999
(unaudited) and as of July 30, 1999 (unaudited).

July
April 30, 31, July 30,
1997 1998 1999 1998 1999
(unaudited)

Revenues:

Live and televised

entertainment............... $63,913 $ 92,649 $170,045 $26,973 $51,341

Branded merchandise.......... 17,950 33,582 81,429 12,069 24,881

Total revenues............... $81,863 $126,231 $251,474 $39,042 $ 76,222
Depreciation and Amortization:

Live and televised

entertainment............... $ 648 $ 633 $ 908 $ 209 $ 416

Branded merchandise.......... -- -- -- - --

Corporate...........ccc.e.... 1,081 1,043 1,038 209 243

Total depreciation and

amortization................ $1,729 $ 1,676 $ 1,946 $ 418 $ 659
Operating Income (Loss):

Live and televised

entertainment............... $9,344 $ 19,390 $61,870 $7,977 $19,715

Branded merchandise.......... 3,610 11,159 26,163 3,303 10,032

Corporate.........ccc.e...... (19,640) (20,080) (30,682) (5,992) (9,199)

Total operating income

(([e151S) PP $(6,686) $ 10,469 $ 57,351 $5,288 $ 20,548
Assets:

Live and televised

entertainment............... $ 25,678 $ 39,096 $ 39,057

Branded merchandise.......... 5,281 24,118 10,480

Unallocated.................. 28,635 66,974 67,977

Total assets................. $ 59,594 $130,188 $117,514

14. Financial Instruments and Off-Balance Sheek Ris

Concentration of Credit Risk - Financial instrumgnthich potentially subject the Company to conaitns of credit risk, are principally
bank deposits and accounts receivable. Cash ahcegasvalents are deposited with high credit gydiitancial institutions. Except for
receivables from cable companies related to pay#esv events, concentrations of credit risk witepect to trade receivables are limited due
to the large number of customers. A significantiparof trade receivables for pay-per-view evemesdue from the Company's pay-per-view
administrator, who collects and remits paymenthiéoCompany from individual cable system operafoh& Company performs ongoing
evaluations of its customers' financial conditimt)uding its pay- per-view administrator, and ntors its exposure for credit losses and
maintains allowances for anticipated losses.
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World Wrestling Federation Entertainment, Inc.
NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share and per slzad d

Fair Value of Financial Instruments - The carryargounts of cash, cash equivalents, accounts rddeigad accounts payable approximate
fair value because of the short-term nature andintyaof such instruments. The carrying amounthaf Company's long-term debt
approximates fair value as the interest rates enrtstruments approximate market rates. In additieen Company has received warrants from
three publicly traded companies with whom it hastising agreements. The estimated fair value ofviveants on the date of receipt
aggregated approximately $2,359. Such amount iggheicognized as license revenues over the regpéicense periods. The carrying
amount of these warrants is included in other assefpril 30, 1999. The estimated fair value aflswarrants was $4,784 at April 30, 1999.
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+The information in this preliminary prospectus is not complete and may be +
+changed. We may not sell these securities until th e registration statement +
+filed with the Securities and Exchange Commission becomes effective. This +
+preliminary prospectus is not an offer to sell the se securities nor a +
+solicitation of an offer to buy these securities i n any jurisdiction where +
+the offer or sale is not permitted. +

++++++++++++++H+H R R+ Alternate Internatiaerage
SUBJECT TO COMPLETION, DATED SEPTEMBER 10, 1999
PROSPECTUS
10,000,000 Shares
World Wrestling Federation Entertainment, Inc.
[logo]

Class A Common Stock

This is an initial public offering of 10,000,000ssks of the Class A common stock of World Wresthiegleration Entertainment, Inc. We are
selling all of the shares of Class A common stogkneans of this prospectus. Of the shares beirgeaff the international managers are
initially offering shares outside the United Staaesl Canada, and the U.S. underwriters are injitdfering shares in the United States and
Canada.

There is no public market for our Class A commathktat the present time. It is currently estimateat the initial public offering price will
be between $14.00 and $16.00 per share.

We have applied to list our Class A common stockhenNasdaqg National Market under the symbol "WWFE.
See "Risk Factors" beginning on page 9 to readtadmtain risks that you should consider beforeihgighares of our Class A common st

Neither the Securities and Exchange Commissiorangmother regulatory body has approved or disapgataliese securities or determine
this prospectus is truthful or complete. Any repreation to the contrary is a criminal offense.

Per
Share Total

Public offering price...........coceevveeveenn. .8 $
Underwriting discounts and commissions............. .8 $
Proceeds, before expenses, to us................... $ $

The international managers and the U.S. undenagritave an option to purchase up to an additio®801000 shares of Class A common
stock from us at the public offering price less timelerwriting discount.

Bear, Stearns International Limited
Credit Suisse First Boston
Merrill Lynch International
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 13. Other Expenses of Issuance and Distributio

The following table sets forth the expenses, whiglsome cases, have been estimated, expectedriouresd in connection with the issuar
and distribution of the securities being registered

Securities and Exchange Commission Registration Fee ... $51,152
Nasdaqg National Market Listing Fee................. . *
NASD Filing FEES...cvvviiviiiiiiiiiiiiieeee e 18,900
Printing and Engraving EXpenses......cccccccceeeeee e *
Accounting Fees and EXpPENSes.......cccccocveeeeees e *
Legal Fees and EXpenses......ccoccceevvcveeeeneeee e, *
Blue Sky Qualification Fees and Expenses.......... e 7,500
Transfer Agent Fees and EXPenses.........ccceeeeee. iiiieeeeeen, *
Miscellanous........ccccveveeviiiieiiiiieeee e *
Total i s $*

* To be provided by amendment.
Iltem 14. Indemnification of Directors and Officers.

Section 102(b)(7) of the General Corporation Lawhef State of Delaware (the "DGCL") permits a cogpion, in its certificate of
incorporation, to limit or eliminate the liabilityf directors to the corporation or its stockhold®rsmonetary damages for breaches of
fiduciary duty, except for liability (a) for any &ach of the director's duty of loyalty to the cogimn or its stockholders, (b) for acts or
omissions not in good faith or which involve intental misconduct or a knowing violation of law, oy the unlawful payment of a dividend
or an unlawful stock purchase or redemption unéeti8n 174 of the DGCL, or (d) for any transactioom which the director derived an
improper personal benefit. The registrant's amerraedrestated certificate of incorporation will tmin the following provision regarding the
elimination of liability for its directors:

The personal liability of the directors of the Coration is hereby eliminated to the fullest exteatmitted by Section 102(b)(7) of the Gen
Corporation Law of the State of Delaware, as tmesmay be amended and supplemented. Without lignitia generality of the foregoing,
director shall be personally liable to the Corpiarabr any of its stockholders for monetary damdge$reach of fiduciary duty as a director,
except for liability (i) for any breach of the diter's duty of loyalty to the Corporation or iteskholders, (ii) for acts or omissions not in g
faith or which involve intentional misconduct okaowing violation of law, (iii) pursuant to Sectid74 of the Delaware General Corporation
Law, or (iv) for any transaction from which theettor derived an improper personal benefit.

Under Section 145 of the DGCL, a corporation haspibwer to indemnify directors and officers undentain circumstances, subject to cer
limitations, against specified costs and expenstsHy and reasonably incurred in connection waithaction, suit or proceeding, whether
civil, criminal, administrative or investigativeh& registrant's amended and restated certificatecofporation will contain a provision that
the registrant indemnify any person who was oraslenor is threatened to be made a party or iswibeinvolved in any action, suit or
proceeding, whether civil, criminal, administrativeinvestigative by reason of the fact that heg person for whom he is the legal
representative, is or was a director, officer, eypé or agent of the registrant or is or was sgrairthe request of the registrant as a director,
officer, employee or agent of another corporatioofaa partnership, joint venture, trust, enteg@ids non-profit entity, including service with
respect to employee benefit plans, against aliliigand loss suffered and expenses reasonablyriied by such person.
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Article VI of the registrant's amended and restdtgdaws will contain similar provisions and wilepmit the registrant to maintain insurance
on behalf of any person who is or was or has agi@éecome a director or officer of the registramtis or was serving at the request of the
registrant as a director or officer of another cogpion, partnership, joint venture, trust or otbeterprise against any liability asserted against
him and incurred by him or on his behalf in anylsaapacity, or arising out of his status as sudtether or not the registrant would have the
power to indemnify him against such liability undlee provisions of the registrant's by-laws.

The underwriting agreement filed as an exhibit teeoentains provisions pursuant to which each umdgar severally agrees to indemnify
registrant, any person controlling the registraithiv the meaning of Section 15 of the Securities éf 1933, as amended, or Section 20 of
the Securities Exchange Act of 1934, as amendeth, dieector of the registrant, and each officethef registrant who signs this registration
statement with respect to information relatinguorsunderwriter furnished in writing by or on betafl such underwriter expressly for use in

this registration statement.

Item 15. Recent Sales of Unregistered Securities.

Within the past three years, the registrant hasaolot any shares of its capital stock.

Item 16. Exhibits and Financial Statement Schedules

Exhibit

No. Description of Exhibi t
-ll Form of Unde-r;I:/-r—i;i-r;-g;-Xé—r-(;;r—r-lent.*** -
1.2 Form of International Underwriting Agreemen [ Bl
3.1 Restated Certificate of Incorporation of Wo

3.2

3.3

3.4

4.1

4.2

5.1

Federation Entertainment, Inc., as amended

Form of Amended and Restated Certificate of
Wrestling Federation Entertainment, Inc.**

By-laws of World Wrestling Federation Enter

Form of Amended and Restated By-laws of Wor
Entertainment, Inc.***

Form of Class A common stock certificate.**
Form of Class B common stock certificate.**

Form of Opinion of Kirkpatrick & Lockhart L
of the registrant's Class A common stock.*

rld Wrestling

*

Incorporation of World
*

tainment, Inc.*

Id Wrestling Federation

LP as to the legality
*

10.1 Form of 1999 Long-Term Incentive Plan.*

10.2 Form of Employment Agreement with Vincent K . McMahon.*
10.3 Form of Employment Agreement with Linda E. McMahon.*

10.4 Employment Agreement between Titan Sports | nc. and August J.

10.5

10.6

10.7

Liguori, dated as of August 24, 1998.*

License Agreement between the USA Network a
dated as of July 2, 1998.***

Agreement between the USA Network and Titan
of September 1, 1998.***

Agreement between Titan Sports Inc. and Vie
dated as of January 20, 1999.***
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Sports Inc., dated as

wer's Choice L.L.C.,



* Previously filed

** Filed herewith

Exhibit
No. Description of Exhibi
10.8 License Agreement between United Paramount
Werestling Federation Entertainment, Inc.,
1999 ***

10.9 Revolving Credit and Security Agreement bet
and IBJ Schroder Business Credit Corporati
December 22, 1997.*

10.10 Amendment to Revolving Credit and Security
Sports Inc. and IBJ Schroder Business Cred
as of June 9, 1998.*

10.11 Open End Mortgage Deed, Assignment of Rents
between TSI Realty Company and GMAC Commer
(assigned to Citicorp Real Estate, Inc.),

12, 1997.*

10.12 Promissory Note issued by TSI Realty Compan
Mortgage Corp. (assigned to Citicorp Real
of December 12, 1997.*

10.13 Environmental Indemnity Agreement among TSI
Sports Inc. and GMAC Commercial Mortgage C
Citicorp Real Estate, Inc.), dated as of D

10.14 Assignment of Leases and Rents between TSI
Commercial Mortgage Corp. (assigned to Cit
Inc.), dated as of December 12, 1997.*

10.15 Form of Tax Indemnification Agreement among
Federation Entertainment, Inc., Stephanie
Vincent K. McMahon and the Vincent K. McMa
Trust, dated as of June 30, 1999.**

21.1 List of Significant Subsidiaries.*

23.1 Consent of Kirkpatrick & Lockhart LLP (incl
filed as Exhibit 5.1 hereto).**

23.2 Consent of Deloitte & Touche LLP.**

24.1 Powers of attorney (included in the signatu
registration statement).*

27.1 Financial data schedule for the fiscal year
27.2 Financial data schedule for the three month
1999.**

*** To be filed by amendment

t

Network and World
dated as of August 26,

ween Titan Sports Inc.
on, dated as of

Agreement between Titan
it Corporation, dated

and Security Agreement
cial Mortgage Corp.
dated as of December

y to GMAC Commercial
Estate, Inc.), dated as

Realty Company, Titan
orp. (assigned to
ecember 12, 1997.*

Realty Company and GMAC
icorp Real Estate,

World Wrestling
Music Publishing, Inc.,
hon Irrevocable Deed of

uded in its opinion

re page of this

ended April 30, 1999.*
s ended July 30,

Financial statement schedules have been omittealibedhey are not required under the applicabligioms of Regulation S-X, or because
the information that would otherwise be includedurch schedules is contained in the registrantisalmlated financial statements or
accompanying notes.

Item 17. Undertakings.

The undersigned registrant hereby undertakes tadqedo the underwriter at the closing specifiedhia underwriting agreement certificate:
such denominations and registered in such namesgjased by the underwriter to permit prompt defiwe each purchaser.

Insofar as indemnification for liabilities arisimgpder the Securities Act of 1933 may be permitteditectors, officers and controlling persons
of the registrant pursuant to the foregoing prarisi or otherwise, the registrant has been adviwgdn the opinion of the Securities and
Exchange Commission such indemnification is agginbtic policy as expressed in the Act and is,dfae, unenforceable. In the event
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that a claim for indemnification against such liigis (other than the payment by the registrargxgfenses incurred or paid by a director,
officer or controlling person of the registrantlie successful defense of any action, suit or giog) is asserted by such director, officer or
controlling person in connection with the secusitieing registered, the registrant will, unlesthmopinion of its counsel the matter has been
settled by controlling precedent, submit to a cofidppropriate jurisdiction the question whethgetsindemnification by it is against public
policy as expressed in the Act and will be goverogdhe final adjudication of such issue.

The undersigned registrant hereby undertakes that:

(1) For purposes of determining any liability unttes Securities Act of 1933, the information ondtfeom the form of prospectus filed as
of this registration statement in reliance uponeRIBOA and contained in a form of prospectus filgdhe registrant pursuant to Rule 424(b)
(1) or

(4) or 497(h) under the Act shall be deemed todsé qf this registration statement as of the titngds declared effective.

(2) For purposes of determining any liability unttes Securities Act of 1933, each post-effectiveeadment that contains a form of
prospectus shall be deemed to be a new registrst@@ment relating to the securities offered thewsnd the offering of such securities at
time shall be deemed to be the initial bona fideraig thereof.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, as amended, the registrant has duly cabsedmendment to the registration
statement to be signed on its behalf by the ungieesi, thereunto duly authorized, in Stamford, Catioet, on September 10, 1999.

World Wrestling Federation Entertainment, Inc.

/'s/ August J. Liguori
By:

August J. Liguori

Executive Vice President and Chief Financial Office

Pursuant to the requirements of the SecuritiesoA&B33, as amended, this amendment to the refjistrstatement has been signed on
September 10, 1999 by the following persons, inctacities indicated:

Signature Title

* Chairman of the Board of Directors

Vincent K. McMahon

* President an d Chief Executive Officer and
Director (P rincipal Executive Officer)

Linda E. McMahon

/sl August J. Liguori Executive Vi ce President and Chief
Financial O fficer and Director (Principal
August J. Liguori Financial O fficer)
* Senior Vice President-Finance and Chief
Accounting Officer (Principal Accounting
Frank G. Serpe Officer)

*By: /s/ August J. Liguori

August J. Liguori
Pursuant To A Power Of Attorney
Dated August 3, 1999
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EXHIBIT INDEX

Exhibit
No. Description of Exhibit

1.1 Form of Underwriting Agreement.***
1.2 Form of International Underwriting Agreemen

3.1 Restated Certificate of Incorporation of Wo
Entertainment, Inc., as amended.*

3.2 Form of Amended and Restated Certificate of
Wrestling Federation Entertainment, Inc.**

3.3 By-laws of World Wrestling Federation Enter

3.4 Form of Amended and Restated By-laws of Wor
Entertainment, Inc.***

4.1 Form of Class A common stock certificate.**
4.2 Form of Class B common stock certificate.**

5.1 Form of Opinion of Kirkpatrick & Lockhart L
the registrant's Class A common stock.**

10.1 Form of 1999 Long-Term Incentive Plan.*
10.2 Form of Employment Agreement with Vincent K
10.3 Form of Employment Agreement with Linda E.

10.4 Employment Agreement between Titan Sports |
dated as of August 24, 1998.*

10.5 License Agreement between the USA Network a
as of July 2, 1998.***

10.6 Agreement between the USA Network and Titan
September 1, 1998.***

10.7 License Agreement between Titan Sports Inc.
L.L.C., dated as of January 20, 1999.***

10.8 License Agreement between United Paramount
Entertainment, Inc., dated as of August 26

10.9 Revolving Credit and Security Agreement bet
IBJ Schroder Business Credit Corporation,
1997.*

10.10 Amendment to Revolving Credit and Security
Sports Inc. and IBJ Schroder Business Cred
June 9, 1998.*

10.11 Open End Mortgage Deed, Assignment of Rents

between TSI Realty Company and GMAC Commer

(assigned to Citicorp Real Estate, Inc.),
1997.*

10.12 Promissory Note issued by TSI Realty Compan
Mortgage Corp. (assigned to Citicorp Real
December 12, 1997.*

10.13 Environmental Indemnity Agreement among TSI
Sports Inc. and GMAC Commercial Mortgage C
Real Estate, Inc.), dated as of December 1

t *k%k

rld Wrestling Federation
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*

tainment, Inc.*

Id Wrestling Federation

LP as to the legality of
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Network and World Wrestling
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cial Mortgage Corp.
dated as of December 12,

y to GMAC Commercial
Estate, Inc.), dated as of

Realty Company, Titan
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10.14 Assignment of Leases and Rents between TSI
Commercial Mortgage Corp. (assigned to Cit
dated as of December 12, 1997.*

10.15 Form of Tax Indemnification Agreement among
Entertainment, Inc., Stephanie Music Publi
McMahon and the Vincent K. McMahon Irrevoc
as of June 30, 1999.**

21.1 List of Significant Subsidiaries.*
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* Previously filed
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Exhibit 5.1
[Form of Opinion on K&L Letterhead]
September ___, 1999

World Wrestling Federation Entertainment, Inc. 1E&kt Main Street
Stamford, CT 06902

Re: Registration Statement on Forrl §-ile No. 33384327)

Ladies and Gentlemen:

We are acting as special counsel to World Wresfliederation Entertainment, Inc., a Delaware cotpmrgthe "Company"), in connection
with a Registration Statement on Form S-1 (File B88-84327) filed with the Securities and Excha@Ggenmission by the Company on
August 3, 1999 and amended on September 9, 1989R#ygistration Statement"). The Registration Stete relates to the public offering
(the "Offering") of up to 11,500,000 shares (thbdfs") of the Company's Class A Common Stock, fadvalue (the "Common Stock"),
including up to 1,500,000 Shares that Bear, Ste&ar@s. Inc., Credit Suisse First Boston Corporatibterrill Lynch, Pierce, Fenner & Smith
Incorporated and Wit Capital Corporation (the "Umndgters™) will have an option to purchase from thempany solely for the purpose of
covering over- allotments, if any.

We are familiar with the Registration Statement. Ndge examined (i) the Company's Restated Cettfiochlncorporation, as amended to
date; (ii) the Company's By-laws; (iii) the Compangroposed Amended and Restated Certificate ofrprocation (the "New Certificate”) in
the form in which it is to be approved and adopigdhe stockholders of the Company and filed whi $ecretary of State of the State of
Delaware prior to the consummation of the Offerifig) the Company's proposed Amended and Restagddvis (the "New Bylaws") in the
form in which they are to be approved by the stotdtdrs of the Company prior to the consummatiothefOffering; (v) the form of the
resolutions (the "Resolutions") to be adopted leyBbard of Directors of the Company with resped¢hwapproval and adoption of the New
Certificate and the approval of the New By-lawsj én) the form of the consent (the "Consent") éodxecuted by stockholders of the
Company with respect to the approval and adoptidheoNew Certificate and the approval of the NeyvIBwvs. We have also examined such
other documents, corporate records, certificatgribfic officials, instruments, statutes and quesiof law as we deemed necessary or
appropriate to enable us to express an informegi@pion the matters hereinafter set forth. In mgldnch examinatior



World Wrestling Federation Entertainment, Inc. $egber __, 1999
Page 2

and for purposes of rendering the opinions on th#ers set forth below, we have assumed the gemesiseof all signatures, the authenticity
of all documents submitted to us as originals ciweformity to original documents of all documentbmitted to us as certified, conformed,
telecopied, photostatic or other reproduced cogigsthe authenticity of the originals of such doeuts, the due execution and delivery of all
such documents, and the accuracy and completehtss ecords of the Company.

We are opining herein only as to the General Catpam Law of the State of Delaware, and we expnesspinion as to the possible
applicability to, or effect on, any of the mattset forth below of the laws of any other jurisdictior the federal laws of the United States.

Based upon and subject to the foregoing and sutgjebe adoption by the Board of the Directorshef Company of the Resolutions, the
execution of the Consent by the holders of theisigupercentage of the Company's capital stocdtthe filing of the New Certificate with
the Secretary of State of the State of Delawareanseof the opinion that:

(a) The Company is validly existing and in goochdiag under the laws of the State of Delaware.

(b) The Shares, when issued and sold in accordaiticghe plan of distribution set forth in the Retgation Statement, will be validly issued,
fully paid and non-assessable.

We consent to the filing of this opinion as Exhibil to the Registration Statement and to the eefa to the undersigned in the prospectus
forming a part thereof under the caption "Legal fefiest."

Yours truly,



EXHIBIT 10.15

FORM OF
TAX INDEMNIFICATION AGREEMENT

TAX INDEMNIFICATION AGREEMENT, dated as of 1999 (the "Agreement”), among World Wrestlingl&mtion
Entertainment, Inc., a Delaware corporation ("WWJ}Btephanie Music Publishing, Inc., a Delawargoaation ("Stephanie" and,
collectively with WWFE, the "Company"), and the gens listed on Schedule A attached hereto (indaligua "Stockholder" and,
collectively, the "Stockholders").

WHEREAS, the execution and delivery by the Compamng the Stockholders of this Agreement is a comdlitd the closing of the Public
Offering (as hereinafter defined);

WHEREAS, WWFE has been an "S corporation” (as éefin section 1361(a)(1) of the Code (as herelndﬁéned)) for federal tax
purposes since May 1, 1988 and Stephanie has Ibegrcarporation for federal tax purposes since ;

WHEREAS, WWFE, Stephanie and the Stockholders fgdarminate the S corporation status of WWFE aeglsanie prior to the closing of
the Public Offering and, as a result, WWFE and I$4epe will each be a "C corporation” (as definedéantion 1361(a)(2) of the Code)
beginning on the Termination Date (as hereinaféinéd); and

WHEREAS, the Company and the Stockholders wishrdoige for the termination of this Agreement suleattit has no effect should the
Public Offering not close.

NOW, THEREFORE, in consideration of the covenants agreements hereinafter set forth and other gaddsaluable consideration, t
receipt and sufficiency of which are hereby ackremged, and intending to be legally bound herelgyptirties hereto agree as follows:

ARTICLE I.
DEFINITIONS

1.1 Definitions. The following terms as used hetgwe the following meanings:

"Adjustment Amount” means the net increase in texalzome of one or more of the Stockholders orGbenpany based on a Final
Determination and which gives rise to a paymenspant to Section 3.3 or 3.4 hereof.

"Affected Stockholder" means a Stockholder whoge¢surns are adjusted in a manner which givestoism obligation of the Company
pursuant to Section 3.3 hereof.

"Blended Rate" means a percentage which equaksutineof the maximum marginal federal and state idd& income tax rates for an
individual residing in Connectici



(after giving effect to the full deductibility otate income taxes for federal income tax purposesifect for the year of the adjustment to a
tax return of the Company or such Stockholder giias rise to a correlative adjustment to a tadrredf such Stockholder or the Company,
respectively. For example, if an adjustment resolen amount due from the Stockholders hereurtderyear of the Company's return that

was adjusted shall determine the Blended Rate tséd in computing the amount due.

"Closing Date" means the date on which the Pubtfering closes.
"Code" means the Internal Revenue Code of 198&manded.

"C Short Year" means that portion of the S Terniomay ear of the Company beginning on the Termimafiate and ending on the last day of
the S Termination Year.

"C Taxable Year" means any taxable year (or pottieneof) of the Company during which the Compang C corporation, including the C
Short Year.

"Final Determination” means the final resolutionaofy income tax liability (including all relatedt@mest and penalties) for a taxable period. A
Final Determination shall result from the firstdocur of:

(i) the expiration of 30 days after acceptancehaylhternal Revenue Service (the "IRS") of a WanfeRestrictions on Assessment and
Collection of Deficiency in Tax and Acceptance ofeabassessment (the "Waiver") on Federal Revenua B@0 or 870AD (or any success!
comparable form or the expiration of a comparaleléqga with respect to any comparable agreemendron finder the laws of any other
jurisdiction), unless, within such period, the apgble taxpayer gives notice of that taxpayer'sritibn to attempt to recover all or part of ¢
amount paid pursuant to the Waiver by filing a fiyngaim for refund;

(i) a decision, judgment, decree or other ordealmypurt of competent jurisdiction that is not sabijto further judicial review (by appeal or
otherwise) and has become final;

(iii) the execution of a closing agreement undetisa 7121 of the Code or the acceptance by thediRs counsel of an offer in compromise
under section 7122 of the Code or the executiamaimparable agreement under the laws of any pthsdiction;

(iv) the expiration of the time for filing a claifor refund or for instituting suit in respect otkim for refund disallowed in whole or part by
the IRS or any other relevant taxing authority;

(v) any other final disposition of the tax liabjlifor such period by reason of the expiration & #ipplicable statute of limitations; or
(vi) any other event that the parties hereto agresfinal and irrevocable determination of théiligy at issue.
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"Public Offering" means the initial offering of gles of the Company's Class A Common Stock, $.0vg@ae, pursuant to the Registration
Statement on Form S-1 originally filed by the Compavith the Securities and Exchange Commissionuiy 30, 1999.

"S Short Year" means that portion of the S TernimaY ear beginning on the first day of such taxafdar and ending on the day immedia
preceding the Termination Date.

"S Taxable Year" means any taxable year (or pottieneof) of the Company during which the Compamgan S corporation, including the
S Short Year.

"S Termination Year" means the fiscal year of tlmen@any that includes the Termination Date.
"Taxing Authority" means the IRS or any comparaikge or foreign taxing authority.

"Termination Date" means the date on which theramation status of WWFE and Stephanie will terrténaursuant to section 1362(d) of
Code.

ARTICLE II.
TERMINATION OF S CORPORATION STATUS AND ALLOCATION OF INCOME

2.1. Termination of S Corporation Status. The Camypand the Stockholders shall cause the Compateriunate their S corporation status
at least two days prior to the Closing Date.

2.2. Allocation Election. The Company shall electtlocate the items described in section 1362J@jaf the Code pursuant to section 1362
(e)(3) of the Code under "normal tax accountingsyil and the Stockholders shall consent to sudhi@teand shall provide the Company v
the statement of consent described in section 2-886) of the Treasury Regulations.

ARTICLE IlI.
OBLIGATIONS

3.1. Liability for Taxes Incurred by Stockholderaring the S Short
Year. Each Stockholder shall (i) duly include, ia br its own federal and

state income tax returns, all items of income, gass, deduction or credit attributable to theh®rEYear in a manner consistent with the
Form 1120S and the schedules thereto (and thespameing state income tax forms and schedules fiddu by the Company with respec
such period, (i) file such returns no later thhe tue date (including extensions, if any) fonfilisuch returns, and (iii) pay any and all taxes
required to be paid for his or its taxable yeat theludes the S Short Year.

3.2. Liability for Taxes Incurred by the Companyribg the S Short
Year and the C Short Year. The Company shall (delsponsible for and effect the filing of all feder
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and state income tax returns for the Company veitipect to the S Short Year and the C Short Ya@pgadagurately prepare and timely file st
Company returns, and (iii) pay any and all taxeglired to be paid by the Company for the C ShodrYe

3.3. Company's Indemnification of StockholdersTax Liabilities.

In the event of an adjustment to one or more taxme of the Company for an S Taxable Year based Bimal Determination which results

a net increase in taxable income of a Stockholddraacorresponding adjustment to one or more taxre of the Company for a C Taxable
Year based on a Final Determination that resultsriet decrease in taxable income of the ComphryCompany shall pay to any Affected
Stockholder an amount equal to the Adjustment Amaourtiplied by the Blended Rate; provided, howevke total amount due under this
Section 3.3 shall not exceed the amount of refenéuf offset against tax that would otherwise be ald payable) received by the Company
that is attributable to the relevant adjustment Tompany shall pay the amount due to the AffeStedkholder within thirty (30) business
days after the receipt of notice from the Affec&dckholder that a payment is due by such partiig@ppropriate Taxing Authority.

3.4. Stockholders' Indemnification of the CompamyTax Liabilities.

(a) Adjustments to Company's Taxable Income. Iretrent of an adjustment of one or more tax retofriee Company for a C Taxable Year
based on a Final Determination which results ietimcrease in taxable income of the Company fGrfaxable Year and a corresponding
adjustment to one or more tax returns of the Compamnan S Taxable Year based on a Final Deternainathich results in a net decrease in
taxable income of the Company for the S Taxabler\Yesch Stockholder, severally but not jointly,esgr to contribute to the capital of the
Company his or its pro rata share (based uporethtive amount of Company stock held by such Stolddr during the relevant time period)
of an amount equal to the Adjustment Amount mukiplby the Blended Rate; provided, however, thal tmtnount due under this Section 3.4
(a) shall not exceed the amount of refund (or &etfgainst tax that would otherwise be due aydlge) received by each stockholder that
is attributable to the relevant adjustment.

(b) Adjustments Attributable to the Company's Si&talf, based on a Final Determination, the Corgpamleemed to have been a C
corporation for federal, state or local income paxposes during any period in which it reportedifieends to report) its taxable income as an
S corporation, each Stockholder, severally bufaiatly and subject to the limitations containedSaction 3.4(c), shall contribute to the
capital of the Company his or its pro rata shaeséd upon the relative amount of Company stock ineklich Stockholder during the

relevant time period) of an amount equal to thesapenalties and interest incurred by the Comparg/result of the Company being deemed
to have been a C corporation.

(c) Limit on Indemnification Amount. Notwithstandjrthe provisions of this Section 3.4, all paymestwuired to be made by any Stockhol
to the Company pursuant to this Section 3.4(b) studlexceed the total distributions to pay taxeslento such Stockholder by the Company
during the period beginning on the first day of tingt open tax year of the
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Company in which the Company is deemed to have h&gicorporation and ending on the Termination Date

(d) Time of Indemnification Payment. The Stockheosdghall contribute to the capital of the Company amounts calculated in accordance
with this Section 3.4 within 30 business days dafterfirst to occur of (a) the receipt of the reffrom the appropriate Taxing Authority
attributable to such adjustment, or (b) deliveryaafotice from the Company that a payment is duth&yCompany to the appropriate Taxing
Authority.

ARTICLE IV.
CONTESTS/COOPERATION

4.1. Contests. Whenever the Stockholders or thepgaagnbecome aware of an issue that they or it\ekeuld result in a Final

Determination which could give rise to a paymenindemnification obligation under Article Ill, ti&tockholders or the Company (as the
may be) shall promptly give notice of the issu¢hi® other parties hereto. The Stockholders and thpresentatives, at their expense, shall be
entitled to participate in all conferences and nmgstwith or proceedings before the IRS or any offaxing Authority with respect to the
issue. The parties shall consult and cooperateerith other in the negotiation and settlementigation of any adjustment that may give

to any payment or indemnification obligation undeticle I1l. All decisions with respect to such ragtion and settlement or litigation shall
be made by the parties after full, good faith cdiasion or pursuant to the dispute resolution psnis of Section 4.2.

4.2. Dispute Resolution.

(a) If the parties hereto are, after negotiatiogand faith, unable to agree upon the approprigpdiation of the provisions of this Agreem
the controversy shall be settled by a "Big 5" (Quigalent) accounting firm chosen by the Compaitlgeothan the Company's independent
public accountants, and the Stockholders (the "Anting Firm"). The decision of the Accounting Fimith respect thereto shall be final, and
the Company or the Stockholders shall immediataly any amounts due under this Agreement pursuanidio decision. The applicable
expenses of the Accounting Firm shall be bornelmieby the Company and one-half by the Stockhalderdess the Accounting Firm
specifies otherwise.

(b) In the event that any of the Stockholders er@ompany receives notice, whether orally or irtimgi of any federal, state, local or foreign
tax examination, claim, settlement, proposed adjast or related matter that may affect in any wegyliability of a Stockholder under this
Agreement, he or it shall within ten days notife tither parties hereto in writing thereof; providént any failure to give such notice shall
not reduce a party's right to indemnification unités Agreement except to the extent of actual dgmacurred by the other parties as a result
of such failure. The party or parties ( the "Indéying Party") who would be required to indemnifyetother party or parties (the

"Indemnified Party") shall be entitled in their semable discretion and at their sole expense tdlaacontrol and compromise or settle the
defense of any matter that may give rise to alltghinder this Agreement; provided, that such
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Indemnifying Party from time to time provides agswres reasonably satisfactory to the IndemnifietyRlaat (i) the Indemnifying Party is
financially capable of pursuing such defense taadtsclusion, and (ii) such defense is actually §giarsued in a reasonable manner.

4.3. Cooperation. The parties shall make availedbkach other, as reasonably requested, and tdaigg Authority all information, records
or documents relating to any liability for taxesered by this Agreement and shall preserve sudrrmtion, records and documents until
expiration of any applicable statute of limitatiasrsextensions thereof. The party requesting sofdrination shall reimburse the other party
for all reasonable out-of-pocket costs incurregrioducing such information.

4.4. Costs. Except to the extent otherwise provite@in, each party shall bear his|, her] or itm@ests in connection with this Agreement.

ARTICLE V.
MISCELLANEOUS

5.1. Counterparts. This Agreement may be executedveral counterparts, each of which shall be édexmbe an original, but all of which
counterparts collectively shall constitute a sinigltrument representing the agreement among ttiepaereto.

5.2. Construction of Terms. Nothing herein exprdsseimplied is intended, or shall be construedsdnfer upon or give any person, firm or
corporation, other than the parties hereto and thepective successors and permitted assignsigintg or remedies under or by reason of
this Agreement.

5.3. Governing Law. This Agreement and the leglaitiens between the parties hereto shall be godeogeand construed in accordance with
the substantive laws of the State of Connecticthiaut regard to any choice of law rules.

5.4. Amendment and Modification. This Agreement rbayamended, modified or supplemented only by &ngrexecuted by all the parties
hereto.

5.5. Assignment. Except by operation of law oranmection with the sale of all or substantiallyth# assets of a party, this Agreement shall
not be assignable, in whole or in part, directlynalirectly, by the Stockholders without the wnitteonsent of the Company or by the
Company without the written consent of the Stoclbad. Any attempt to assign any rights or obligatiarising under this Agreement with
such consent shall be void. The provisions of Mgiseement shall be binding upon and inure to theebieof, and be enforceable by, the
parties hereto and their respective successorpennditted assigns.

5.6. Interpretation. The title, article and sectimadings contained in this Agreement are solalytfe purpose of reference, are not part of the
agreement of the parties, and shall not in any affact the meaning or interpretation of this Agreein
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5.7. Severability. In the event that any one orermfrthe provisions of this Agreement shall be helbe illegal, invalid or unenforceable in
any respect, the same shall not in any respeattdffe validity, legality or enforceability of themainder of this Agreement, and the parties
shall use their best efforts to replace such illegaalid or unenforceable provision with an erdfeable provision approximating, to the extent
possible, the original intent of the parties.

5.8. Entire Agreement. This Agreement embodiestiige agreement and understanding of the paréiestdin respect to the subject matter
contained herein. There are no representationsjipes, warranties, covenants or undertakings ¢tiaer those expressly set forth herein.
Agreement supersedes all prior agreements and staddings between the parties with respect to subfect matter.

5.9. Further Assurances. Subject to the provisadribis Agreement, the parties shall acknowledgdhsather instruments and documents and
take all other actions that may be reasonably redun order to effectuate the purposes of thise&grent.

5.10. Waivers, Etc. No failure or delay on the mdrany party in exercising any power or right unthés Agreement shall operate as a waiver
thereof, nor shall any single or partial exercitary such right or power or any abandonment aratiinuance of steps to enforce such right
or power preclude any other or further exerciseetbieor the exercise of any other right or powes.Waiver of any provision of this
Agreement nor consent to any departure by thegsattierefrom shall in any event be effective unitesisall be in writing, and then such
waiver or consent shall be effective only in thedfic instance and for the purpose for which isvgaven.

5.11. Set-off. All payments to be made by any Stodtter under this Agreement shall be made withetibf, counterclaim or withholding,
all of which are expressly waived.

5.12. Change of Law. If, due to any change in applie law or regulations or the interpretation ¢éoéby any court or other governing body
having jurisdiction subsequent to the date of fgseement, performance of any provision of thiségment shall be impracticable or
impossible, the parties shall use their best effturtfind an alternative means to achieve the sarseabstantially the same results as are
contemplated by such provision.

5.13. Notices. All notices under this Agreementlighavalidly given if in writing and delivered mnally or sent by registered mail, postage
prepaid

to the Company at:

World Wrestling Federation Entertainment, Inc. 1Ekt Main Street
Stamford, Connecticut 06902
Attn: Edward L. Kaufman



Stephanie Music Publishing, Inc. 1241 East Maie&tr
Stamford, Connecticut 06902
Attn: Edward L. Kaufman

to the Stockholders at:

Vincent K. McMahon
c/o World Wrestling Federation Entertainment, 1h241 East Main Street
Stamford, Connecticut 06902

Vincent K. McMahon, Irrevocable Deed of Trust, dafeine 30, 1999 c/o Vincent K. McMahon, TrusteeVgtrld Wrestling Federation
Entertainment, Inc. 1241 East Main Street
Stamford, Connecticut 06902

or at such other address as any party may, from tintime, designate in a written notice given like manner. Notice given by mail shall be
deemed delivered five calendar days after the maited.

5.14. Termination of Agreement. This Agreement Isleaininate and be void, as if it never had beescated, if the Closing Date does not
occur on or before December 31, 1999.
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IN WITNESS WHEREOF, the parties have executedAlgieement as of the date first written above.

WORLD WRESTLING FEDERATION
ENTERTAINMENT, INC.

By

STEPHANIE MUSIC PUBLISHING, INC.

By

STOCKHOLDERS

Vincent K. McMahon

Vincent K. McMahon, Irrevocable Deed of Trust,
dated June 30, 1999

By:

Vincent K. McMahon,
Trustee
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SCHEDULE A

Vincent K. McMahon
Vincent K. McMahon, Irrevocable Deed
of Trust, dated June 30, 1999
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EXHIBIT 23.2

INDEPENDENT AUDITORS' CONSENT

We consent to the use in this Amendment No. 1 @igkation Statement No. 333-84327 of World WrestlFederation Entertainment, Inc.
on Form S-1 of our report dated July 16, 1999 (Ai@6, 1999 as to Note 9 and September __, 1989Nste 10) appearing in the
Prospectus, which is part of such RegistrationeBtant, and to the reference to us under the hedBmerts" in such Prospectus.

Deloitte & Touche LLP
Stamford, CT

September 8, 19¢



ARTICLE 5
MULTIPLIER: 1,00C

PERIOD TYPE 3 MOS
FISCAL YEAR END APR 30 199
PERIOD START MAY 01 199¢
PERIOD END JUL 30 199!
CASH 34,31(
SECURITIES 0
RECEIVABLES 35,51
ALLOWANCES T7€
INVENTORY 2,587
CURRENT ASSET¢ 85,29
PP&E 53,43¢
DEPRECIATION 24,00:
TOTAL ASSETS 117,51
CURRENT LIABILITIES 73,32(
BONDS 11,29(
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 56¢&
OTHER SE 32,88¢
TOTAL LIABILITY AND EQUITY 117,51
SALES 76,22
TOTAL REVENUES 76,22
CGS 41,04¢
TOTAL COSTS 41,04
OTHER EXPENSE! 14,62¢
LOSS PROVISION (144,
INTEREST EXPENSE 40¢
INCOME PRETAX 20,99(
INCOME TAX 714
INCOME CONTINUING 20,27¢
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 20,27¢
EPS BASIC 0
EPS DILUTED 0
End of Filing
pewerad 5y EDCAR -
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