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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. +

++++++ bbb+ SUBJECT TO
COMPLETION, DATED AUGUST 3, 1999

PROSPECTUS
Shares
World Wrestling Federation Entertainment, Inc.
[logo]

Class A Common Stock

This is an initial public offering of shares of tiéass A common stock of World Wrestling Federatiortertainment, Inc. We are selling all
the shares of Class A common stock being offereshégns of this prospectus. Of the shares beingeofféhe U.S. underwriters are initially
offering shares in the United States and Canadhttaninternational managers are initially offersigares outside the United States and
Canada.

Immediately following the offering, we will have tianding two classes of common stock. The holoe@ass A common stock are entitled
to one vote for each share, whereas the holdeZ$éass B common stock are entitled to ten votegéoh share. The rights of holders of Class
A common stock and Class B common stock are sutisitgirihe same in all other respects.

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

We intend to apply to have our Class A common stistéd on the Nasdaq National Market under thetsymiWWFE."
See "Risk Factors" beginning on page 10 to readtatgks 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 determir
if this prospectus is accurate or complete. Anyasentation to the contrary is a criminal offense.

Per
Share Total

Public offering price...........coevvevvennnnns . 3% $
Underwriting discounts and commissions............. . 3% $
Proceeds, before expenses, to us................... $ $

The U.S. underwriters and the international marsegave an option to purchase up to an additioreakshof Class A common stock from us
at the initial public offering price less the undeting discount.

Bear, Stearns & Co. Inc.
Credit Suisse First Boston

Merrill Lynch & Co.
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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 stock.

World Wrestling Federation Entertainment, Inc.

We are an integrated media and entertainment coynpancipally engaged in the development, producind 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 busife@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 Manchestemigy News Arena i
Manchester, England,;

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

. Producing 12 domestic pay-per-view events eaah; 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;dan

. 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 ghiditoffer consumers an affordable and excitingggainment experience. Central to the
development of this entertainment experience aremative and compelling story lines and our nosfeapproximately 110 talented
performers. Each week we advance our story linegldp our characters and create the drama angkesarit 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, @ number one rated regularly scheduled cableiségd® program, according to the
Nielsen ratings, for 19 consecutive weeks througte 330, 1999

. Raw is War earned 26 of the top 30 hourly rangiog the Nielsen list of most watched shows obadic cable networks for the second
quarter of 1999, achieving an average weekly Nietaéing of 6.2 for the six months ended June 3091

. Through the success of our programming, we htiveécted over 50 major advertisers and sponsocs, ast AT&T, Castrol Oil, Coca Cola,
Hasbro, M&M Mars, Sony Playstation, and four braegbf the United States armed forces;
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. In fiscal 1999, approximately 5 million househofolirchased our pay- per-view programs, generagitag 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, eight of our hewideos ranked among the top 10 best selling hade®s in the "Sports" category as of
June 30, 1999;

. Our most recent music compilation, World Wrestlfrederation--The Music Volume Ill, achieved platimstatus and reached number 10 on
the Billboard 200, selling approximately 1.4 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 1,581,0@@@wisitors. As a result, we were the fourth ehkports-only web site among all
audiences, behind ESPN, SportsLineUSA and CNNSl;aamong males aged 12 to 17, we were the thirdechektertainment and news
information web 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 roth in fiscal 1997.

Our Operations
Our operations are organized around two principaviies:

. the creation, marketing and distribution of due land televised entertainment, which includesstile 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 are a leading independent producer of televisiogramming. Relying primarily on our in-house guation capabilities, we produce
seven shows consisting of nine hours of originagpamming 52 weeks per year. Four of our seven léelevision shows, including our
two-hour flagship show, Raw is War, are carriedh®y USA Network. We have enjoyed a 17-year relatigmwith the USA Network, which
reaches approximately 75 million households inUnéed States. Two of our other shows are syndicatel are
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carried by approximately 120 stations nationwider @ewest show, WWF SmackDown!, a tlvodr program, has aired since August 199
the United Paramount Network, which can be seapproximately 82 million households in the Unitadt8s. Our brand of entertainment
appeals to a wide demographic audience, and althibigy principally directed to audiences agedd.84, it has become most popular with
males aged 18 to 34 and teenagers aged 12 to 17.

Pay-Per-View Programming

We have been pioneers in both the production aochgtion of pay-per-view events since our first peeyview 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

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

. Continue to produce high quality branded programgmive events and consumer products for worlawdéstribution;

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

. Increase the licensing and direct sale of oundbed 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 currentgsaonming, all of which will appeal to our targeeimographic market; and

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



Class A common stock offered...............

Common stock to be outstanding

The Offering

hares(1)

hares of Class A common

after the offering........c..c.ccoeo. S tock(2)

S hares of Class B common
S tock(3)

Use of proceeds........cccccvvveeeeennnnn. We inte nd to use the estimated
net pro ceeds of $ million from
the off ering for working capital
and oth er general corporate
purpose s. See "Use of Proceeds."

Proposed Nasdag National Market symbol

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. Holders of both
classes of common stock generally
will vo te together as a single
class o n all matters presented to
the sto ckholders for their vote
or appr oval, except as otherwise
require d by applicable Delaware
law.

(1) Excludes up to shares to be sold by us if tideuwriters exercise their over-allotment optioriul, as described under "Underwriting."
(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 stiltke immediately exercisable; and

. additional shares of Class A common stock reskforissuance under our long-term incentive p¥wu should read the discussion under
"Management--1999 Long-Term Incentive Plan" foriiddal information concerning our long-term incieetplan.

(3) The Class B common stock is fully convertibigoi 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 yopanson or entity not affiliated with Vincent McMan, Linda McMahon or their family.
See "Description of Capital Stock."



Conventions Which Apply In This Prospectus
Unless we indicate otherwise, all information irsthrospectus reflects the following:
. a for-one stock split effected prior to the oiffigy;
. ho exercise by the underwriters of their oveotatient option to purchase up to additional shaf€dass A common stock;
. the offering of our Class A common stock at $ gfeare, which is the mid-point of the range sethfon the cover page of this prospectus;
. the reclassification of our common stock;
. the termination of our Subchapter S corporatiect®n under the Internal Revenue Code prior &dlosing; and

. all references to a fiscal year refer to a yemifning on May 1 of one calendar year and endmgaril 30 of the next calendar year (for
example, fiscal 1999 refers to the year from Mag998 to April 30, 1999).

References in this prospectus to "the company,’,™tear" and "us" refer to World Wrestling FedematiEntertainment, Inc. and our
subsidiaries, after giving effect to the combinatod two of our affiliated companies with us priorthe offering. Prior to the offering, we
changed our corporate name from Titan Sports lm&vorld Wrestling Federation Entertainment, Inc. Weorporated in Delaware in 1987,
and in 1988 we merged with our predecessor compamgh had existed since 1980. World Wrestling Fatien and the World Wrestling
Federation logo are two of our marks. This progpeeatso contains trademarks and trade names af athgpanies. All trademarks and trade
names appearing in this prospectus are the propétheir respective holders.
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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 as of April 30, 1999, which have beenvéerfrom our audited combined financial statemesnts, summary unaudited pro forma
financial data as of, and for the fiscal year endextil 30, 1999. You should read the summary listd combined financial data in
conjunction with our historical combined financsshtements, the related notes and the informagéibfosth under "Selected Historical
Combined Financial and Other Data," and "Manageim@&iscussion and Analysis of Financial Conditioil &esults of Operations”
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 April 30, 1999 andombined statement of operations for fiscal 19@8ich appear elsewhere in this
prospectus, after giving effect to the pro formpusainents described in the notes to the table. &dgistments have been made assuming the
transactions reflected in the pro forma combinadritial data took place on April 30, 1999 for baksheet purposes and May 1, 1998 for
statement of operations purposes. The unauditetbpra combined financial data are provided fooinfational purposes only and do not
purport to be indicative of the results of openasi@nd financial position that would have beeniabthor that may be expected to occur in
future.

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 incomédoms 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 noggnére Subchapter S corporations. Our stockholaersesponsible for the payment of fed:
and certain state income taxes with respect tmparations, which have been funded by distributfom® our undistributed earnings accot
Prior to the issuance of shares in the offeringwileterminate our election to be subject to tlievisions of Subchapter S and will become
subject to the provisions of Subchapter C of therimal Revenue Code. As a C corporation, we willllly 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 investorsecab additional basis for evaluating a companyésaiting 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.
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Fiscal Year Ended

1997 1998
(dollars in thousand
share dat

Combined Statement of
Operations Data:
Net revenues................. $ 81,863 $ 126,2
Cost of revenues............. 60,958 87,9
Selling, general and
administrative expenses..... 25,862 26,1
Depreciation and
amortization................ 1,729 1,6
Other income (expense), net.. B) @5

|- VL T (6,691) 8,9
Provision (benefit) for

income taxes................ (186) 4
Net income (loss)............ $ (6,505)% 84

Unaudited Pro Forma Combined

Statement of Operations

Data:

Historical income before income taxes..............

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

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

Pro forma netincome..........c.ccccccoeeevieinn,

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

Combined Statement of Cash

Flows Data:

Net cash provided by (used

in) operating activities.... $ 3,628 $ 6,2

Net cash provided by (used

in) investing activities.... (849) (1,2
Net cash provided by (used
in) financing activities.... (1,803) 1,9
Other Financial Data:
EBITDA.....cooiiiieiiins $ (4957)% 12,1
Capital expenditures......... 892 1,2
Other Non-Financial Data:
Number of live events........ 199 2
Total attendance............. 1,080,540 1,599,7
Average weekly Nielsen rating
of Raw is War............... 2.4 3
Pay-per-view buys............ 2,252,200 2,936,0
As o
1999
(in
Combined Balance Sheet Data:
Cash and cash equivalents.... $ 45,7
Property and equipment-net... 28,3
Total assets................. 130,1

Total long-term debt

(including current

portion)........cccuvvenes 12,7
Amount due stockholder....... -
Total stockholder's equity... 72,2

April 30,
1999
s, except per
a)
31 $ 251,474
69 146,618
17 45,559
76 1,946
40) 622
29 57,973
63 1,943
66 $ 56,030
$ 57,973
2,515(1)
55,458
22,227(2)
$ 33,231
$ (3)
56 $ 57,646

94)  (14,634)(4)
74 (6,082)

45 $ 59,297
94 3,756

18 199
16 2,273,748

1 5.0
00 5,024,700

f April 30,
Pro forma,
as adjusted
1999
(unaudited)

thousands)

27 $ (5)(6)
77 28,377
88 (®)(®)

91 12,791
- 32,000(7)
60 (8)



(1) This amount gives pro forma effect to the iagein 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 corporation distidbgtto Mr. McMahon.

(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 199®rRo the issuance of shares in the offeringwileterminate our status as an S corporation.
See "Reclassification of Stock and Prior S Corponabtatus.”

(3) Based on a weighted average number of commaresioutstanding of for the year ended April 3®99

(4) In fiscal 1999, we purchased a 193-room hatdl@sino in Las Vegas, Nevada for approximate®:&mnillion. We have since
determined that the ownership and operation ofghoperty is no longer consistent with our busir@gectives, 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 fultedaat the stockholder level. As of June 30, 19@@roximately $14.8 million of
undistributed earnings was retained in our company.

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

(7) Reflects the accrual of tax distributions ie simount of $32.0 million relating to estimatedeied and state income taxes payable by our
stockholders with respect to our earnings in fid@89 and the period from May 1, 1999 through Saptr 30, 1999. On June 29, 1999, we
issued an unsecured, 5% interest-bearing noteeiprihcipal amount of $32.0 million due April 1A to our stockholder.

(8) Gives effect to the pro forma adjustments dbscrin notes 5, 6 and 7 above.
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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 Clagoimon stock. The risks set forth below are intaatdto risks that apply to most
businesses.

The failure to continue to create popular live @geand televised programming could adversely impactbusiness.

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 revenuesailure to continue to develop creative andeetatining programs and events would likely
lead to a decline in the popularity of our branekpfertainment and would adversely affect our hiiti generate revenues and could have a
material adverse effect on our business, operadisgits and financial condition and the price af Glass A common stock.

The failure to retain or continue to recruit keyfpemers could harm our business.

Our success depends, in large part, upon ounatilitecruit, 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 financial resdépend, in part, on the popularity of our key perfers. Our failure to attract and retain
performers, or a serious or untimely injury toftoe death of, any of our key performers, could reweaterial adverse effect on our business,
operating results and financial condition and thegpof our Class A common stock.

The loss of the creative services of Vincent McMabould adversely impact our business.

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 mendfehe cast of performers. The loss of Mr. McMalttue to retirement, disability or
death could have a material adverse effect on vsinbss, operating results and financial conditind the price of our Class A common
stock. We do not carry key man life insurance on MicMahon.

The failure to maintain or renew our agreements Wy distributors of our television and pay-peswiprogramming could adversely impact
our business.

As our revenues are generated, directly and intllrefcom the distribution of our televised progranimg, any failure to maintain or renew our
arrangements with the distributors of our programsd have a material adverse effect on our busjreserating results and financial
condition and the price of our Class A common stock

Of the weekly television programming we currentigguce, 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 agreethanhive have with the USA Network with respect te tour 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 Paramountvidek, 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
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United Paramount Network. In addition, any sucteagrents may not be as advantageous to us as senpegreements. We cannot assure
you that we will be able to negotiate new agreesaiith the USA Network, the United Paramount Networ another network with terms
favorable as those in our current agreements. fiéatitudo so could have a material adverse effecuniusiness, operating results and
financial condition and the price of our Class Amoon stock.

In addition, we have a contract expiring in 2004hviewer's Choice, the leading distributor of gasrview programming in the United
States. The failure of Viewer's Choice to contitu@rovide services to us under this agreementipimability to renew this agreement on
favorable terms could result in a material adveféect on our business, operating results and fiimhigondition and the price of our Class A
common stock.

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 oflmsiness, including viewership, access to arehassdle and licensing of branded
merchandise and distribution channels for our tetml/programs. We also directly compete to fintk bhind retain talented performers. WCW
has substantially greater financial resources #rdo and is affiliated with television cable neti®on which WCW's programs are aired.
Other sources of competition in our sports entem@nt market are regional promoters of wrestlingnés. Any significant loss of viewers,
venues, distribution channels or performers coaleha material adverse effect on our businessatipgresults and financial condition and
the price of our Class A common stock.

We also compete for entertainment and advertisgoligus 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 commetitould result in fewer entertainment and adsarj dollars spent on our form of sports
entertainment, which could have a material adveffeet on our business, operating results and &ieducondition and the price of our Class
A common stock.

Because we depend upon our intellectual propeagtyitsi our business could be adversely impacte@ iéme unable to protect those rights.

Our competitive advantage depends in substantrabpeour large portfolio of trademarks, servicerksacopyrighted material and charact:
trade names and other intellectual property rights. success is dependent, in part, upon ourahiliprotect our rights in our intellectual

property.

Other parties may infringe on our intellectual prdy rights and may thereby dilute our brand intfeketplace. Any such infringement of
our intellectual property rights would also likelsult in our commitment of time and resourcesrtiqrt 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 oftegn intellectual property rights, in particulappyrights of characters featured in our live
televised events and our home videos. Similarlyyveg infringe on others' intellectual property tighOne or more adverse judgments with
respect to these intellectual property rights cdidde a material adverse effect on our businegsatipg results and financial condition and
the price of our Class A common stock.

We are currently a party to an agreement with i@ tharty with respect to our use of the initialsVWF." We have the right to use the initials
"WWEF" for certain purposes domestically and the adlVorld Wrestling Federation" and our World WrexjlFederation logo anywhere in
the world under our agreement with such
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third party. From time to time, disagreements haigen under that agreement concerning its scogh¢h@rlimitations on our uses of those
initials. Any determination further limiting our @®f those initials could have a material advefecton our business, operating results and
financial condition and the price of our Class Amoon stock.

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

Because our operations are affected by generabetiorconditions and consumer tastes, our futureesscis unpredictable. The demand for
entertainment and leisure activities tends to lghlliisensitive to consumers' disposable incomeastlars a decline in general economic
conditions could, in turn, have a material adveféect on our business, operating results and &iimhondition and the price of our Class A
common stock.

The growing popularity of our brand of sports eta@imrment has increasingly attracted more fans ltiegun greater shares of television
audiences, increased sales of advertising timeuotetevision programs, and increased sales obmanded merchandise. The continued
popularity of our brand of entertainment is impattt our results of operations and the long-teatue of our brand. Public tastes are
unpredictable and subject to change and may betaffdy changes in the country's political andaadimate. A change in public tastes
could have a material adverse effect on our busjreserating results and financial condition areldgtice of our Class A common stock.

Our insurance may not be adequate.

We hold approximately 200 live events each yeanairily in the United States and Canada. This sdeesiposes our performers and our
employees who are involved in the production obthevents to the risk of travel and performancateel accidents, the consequences of
which may not be fully covered by insurance. Thggital nature of our events exposes our perforteettse risk of serious injury or death.
Although we have general liability insurance andooeila insurance policies, and although our perfamsrare responsible for obtaining their
own health, disability and life insurance, we carassure you that the consequences of any acadénjtry will be fully covered by
insurance. Our liability resulting from any accitien injury not covered by our insurance could haveaterial adverse effect on our busin
operating results and financial condition and thegpof our Class A common stock.

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

In various states in the United States and ce@aimadian provinces, athletic commissions and @pplicable regulatory agencies require us
to comply with their regulations in order for uspimmote and conduct our live events. In the etlgattwe fail to comply with the regulations
of a particular jurisdiction, we may be prohibitedm promoting and conducting our live events iatturisdiction. The inability to present
our live events over an extended period of timen@ number of jurisdictions could have a mateai@lerse effect on our business, operating
results and financial condition and the price of Glass A common stock.

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

We are currently a party to certain civil litigatiavhich, if concluded adversely to our interestajld have a material adverse effect on our
business, operating results and financial condiiod the price of our Class A common stock. Makéggal proceedings are more fully
described elsewhere in this prospectus. Thesedadusuit by members of the family of Owen Hagir@fessional wrestler performing under
contract with us, filed on June 15, 1999 in statertin Missouri against us, Vincent and Linda MdMa and nine other defendants, incluc
the manufacturer of the rigging equipment invohedijvidual equipment riggers and the arena operalteging negligence and other claims
in connection with the death of Owen Hart duringgs-
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per-view event at Kemper Arena in Kansas City, Misson May 23, 1999. Plaintiffs seek compensatorgl punitive damages in unspecified
amounts. In other pending litigation, three forrpesfessional wrestlers who had been performersgdrave filed separate suits against us
relating primarily to the ownership of certain itéetual property rights, in particular copyrightscharacters previously featured in our live
and televised events. Plaintiffs in these suit& seenpensatory and punitive damages.

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

Over the last 20 years, our core operations hamsisted of marketing, promoting and distributing tive and televised entertainment and
branded merchandise. Our current strategic obgsiivclude not only further developing and enhamoir existing business but also
entering into new or complementary businesses, asthe creation of new forms of entertainmentlamadds, the development of new
television programming and the development of beandcation-based entertainment businesses. Thwvfoh risks associated with
expanding into new or complementary businessesyisition, strategic alliance, investment, licexgsor other arrangements could have a
material adverse effect on our business, operagisglts and financial condition and the price of @lass A common stock:

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

. unanticipated liabilities or contingencies froewnor complementary businesses or ventures;

. 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 amdmliance 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 exgan.
Our management has broad discretion over the ugmoéeds from the offering.

The net proceeds of the offering are estimatedtagproximately $ million after deducting the estied underwriting discount and offering
expenses. Management will retain broad discretioto ahe use and allocation of those net proce&satrdingly, our investors will not have
the opportunity to evaluate the economic, finanara other relevant information that we may considéhe application of the net proceeds.

Our controlling stockholder will beneficially owrl @f our Class B common stock and can exercispifiggint influence over our affairs.

We have two classes of common stock-- Class A, lwbéeries one vote per share, and Class B, whigfesden votes per share. After the
offering, all of the issued and outstanding shafaSlass B common stock will be owned by VincentNé&thon directly or as the trustee of a
trust for the benefit of his family. As a resulty NMcMahon will control approximately % of the viogj power of the issued and outstanding
shares of our common stock ( % if the underwritever-allotment option is exercised in full). Acdorgly, he will be able to control the
outcome of substantially all actions requiring &toader approval, including the election of oureditors, appointment of management, the
adoption of amendments to our certificate of incogpion and approval of mergers or sales of subiatynall of our assets. The interests of
Mr. McMahon may conflict with the interests of thelders of our Class A common stock. In addititwe, voting power of Mr. McMahon
could have the effect of delaying or preventindharge in our control.
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A substantial number of shares will be eligiblefisture sale by our current stockholders, and #te of those shares could adversely affect
our stock price.

Upon completion of the offering, our current stockters will own approximately % of the outstandstwgres of our common stock ( % if the
underwriters' over-allotment option is exerciseduit), and designated key employees, directorasatiants and performers will have the
right to purchase shares of Class A common stadutih the exercise of immediately exercisable mgstidVe, our directors, executive
officers, certain other officers and stockholdeasénagreed not to offer, sell, contract to selbgwnake any short sale of, pledge, establis
open "put equivalent position" within the meanirddrole 16a-1(h) under the Securities Exchange Attt vespect to, grant any option to
purchase or otherwise dispose of, or publicly ameethis, her or its intention to do any of the fmi@g with respect to, any shares of Class A
common stock, or any securities convertible intogxercisable or exchangeable for, any sharesafsCA common stock for a period of 180
days after the date of this prospectus withouptia written consent of Bear, Stearns & Co. InfieAthe expiration of a 180-day "lock-up"
period, those stockholders and optionholders wlehtitled to dispose of a portion of their shanesn compliance with applicable securities
laws. We cannot predict the effect, if any, thaufa sales of these shares or the availabilitho$é shares for future sale will have on the
market price of our Class A common stock. Salesubftantial amounts of those shares or the peoreftat such sales could occur after the
expiration of such 180- day period may adverseigcafthe prevailing market price of our Class A coom stock. These factors could also
make it more difficult to raise funds through fudwfferings of Class A common stock.

There has been no prior market for our Class A comstock, and the market price of the shares Wititfiate.

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 reseenalysts, investors' perceptions of us and geeemiomic, industry and market conditions.
The initial public offering price per share of dtilass A common stock has been determined by néigotiaamong us and the representatives
of the underwriters. Investors may not be ablestbtkeir 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 alsaafithe 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 volatidnd 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 reltating, our principal competitor or our industry;
. changes in earnings estimates or recommenddiipressearch analysts;

. changes in general economic conditions; and

. the significant price and volume volatility iretlstock markets that has occurred in recent yeasreay 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 pragrmay recognize a date using "00" as 1900 ralttaer 2000, which could cause the
computer system relying on that program to
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perform inaccurate computations or fail to operdaile we believe that prior to January 1, 2000wiéhave addressed any Year 2000 is¢
affecting our internal systems, if the steps thathave taken and propose to take are not adequat@ur significant business partners,
vendors or customers do not take appropriate stiegs,Year 2000 problems could have a materialradveffect on our business, operating
results and financial condition and the price of Glass A common stock. For example, disruptionsaible television systems would
seriously hinder our ability to distribute our ték#on and pay-per-view programs until alternatistribution arrangements could be made.

This prospectus contains forward-looking informatio

This prospectus contains forward-looking statemeggarding our business. When used in this proapgettie words "anticipates,” "plans,”
"believes," " " expects" aptbjects" typically identify forward- looking stateents, although not all forward-looking

estimates," "intends,
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 uncertaintisain 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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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 upgrading our
television and post-production facility. We maycaisse a portion of the net proceeds to acquiravast in complementary businesses;
however, we currently have no commitments or agesggwith respect to any acquisition or investmefe. cannot specify with certainty the
particular uses for the remaining net proceedstrebeived upon the completion of this offeringcéwingly, our management team will

have broad discretion in applying the net proce8ds. "Risk Factors--Our management has broad tmti@ver the use of proceeds from the
offering.”

DIVIDEND POLICY

We plan to retain all of our earnings, if any, ittafhce the expansion of our business and for geoemaorate 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 variousdis;tincluding 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 shares@f par value common stock, of which
shares will be classified as Class A common stockshares as Class B common stock. The Class £ksd B common stock will be
identical in all respects, except that the Clagmmon stock will be entitled to one vote for eablre and the Class B common stock wil
entitled to ten votes for each share. The ClassrBnton stock is fully convertible into Class A conmrsiock, on a one-for-one basis, at any
time at the option of the holder or upon the transf the Class B common stock to any person datyemit affiliated with Vincent McMahon,
Linda McMahon or their family. Mr. McMahon and threst that he created for the benefit of his cleitdhold our common stock and, upon
the reclassification, will hold Class B common &toc

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 issued an unsecured, 5%steearing note in the principal amount of $32.0iam due April 10, 2000 to our
stockholder. The note represents estimated fedarhbtate income taxes payable by our stockholdignsrespect to our income for fiscal
1999 and for the interim period from May 1, 199otigh September 30, 1999. We will terminate ouo§aration status prior to the issua

of shares in the offering, at which time we willbene subject to corporate income taxation undeci$ayiter C of the Internal Revenue Code.
In the event our S corporation status is terminafeet September 30, 1999, we may make an additibsizibution to reflect our stockholde
tax liability on our taxable income through theedaf the termination of our S corporation statugoftion of the net proceeds of the offering
may be used to make any such additional distribgtand to fund the payment of the short-term nbteadurity. See "Use of Proceeds." In
addition, we distributed $25.5 million in cash ta.NMIcMahon on June 29, 1999 representing a podfayur previously earned and
undistributed earnings, which has been fully taaethe stockholder level. As of June 30, 1999, axprately $14.8 million of undistributed
earnings were retained in our company.

We have entered into a tax indemnification agreemh our stockholders, Mr. McMahon and a trusttthe created for the benefit of his
family, under which they have agreed to indemn#yfar any federal and state income taxes, includiteyest and penalties, that we may
incur, if, for any reason, we are deemed to becar@oration during any period for which we reporten taxable income as an S corporation.
This tax indemnification obligation is limited the aggregate amount of tax distributions to theldtolders for all periods since fiscal 1995,
for which we are subject to tax audit. Purchasé@lass A common stock in the offering will not parties to the tax indemnification
agreement.
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CAPITALIZATION

The following table sets forth our combined casldebtedness and capitalization as of April 30, 1@9@n actual basis and on a pro forma
basis to reflect prior to the issuance of shardkerpffering:

. the contribution by our stockholders of the stotkwo of our affiliated companies;
. the termination of our status as an S corporation

. the distribution of $25.5 million in cash to @iockholder representing a portion of our previgesirned and undistributed earnings, which
has been fully taxed at the stockholder level,

. the issuance to our stockholder of an unsec@¥dnterest-bearing note in the principal amour$2#.0 million due April 10, 2000; and
. the reclassification of our common stock intossl& and Class B common stock.

And as further adjusted to give effect to:

. the offering of shares of Class A common stockraassumed initial offering price of $ per share]

. our receipt of the estimated net proceeds obf fthe offering.

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

April 30, 1999

Pro forma,
Actual as adjusted

(in thousands,

except
share data)
Cash and cash equivalents........c.ccccoeveeeeeee. L $45,727 $
Total debt:
Long-term debt (including current portion)....... ... $12,791 $12,791
Amount due stockholder on April 10, 2000......... ... -- 32,000
Totaldebt.....cccoovvvviiiiiiciees L 12,791 44,791
Stockholders' equity:
Class A common stock, $.01 par value; as adjusted
shares authorized, shares issued and
outstanding ....cccccveiiiiii e
Class B common stock, $.01 par value; as adjusted
shares authorized, shares issued and
outstanding(L)...cccovvvvvmviiiiieeeeeeeeeeeee 3
Additional paid-in capital.............ccceeeee. L 130
Accumulated comprehensive (l0SS)......cccceeeee. L (87) (87)
Retained earnings.......cccccvvvvveeevcceee. L 72,214
Total stockholders' equity.....cccccceeeeeeeee. L $72,260 $
Total capitalization........c..ccceeeveveveeee. L $85,051 $

(1) Prior to the offering, two of our affiliated epanies were combined with us. As of April 30, 199@ capital stock of the combining
entities was as follows: World Wrestling Federatiemertainment, Inc. (formerly Titan Sports Incoyramon stock, no par value, 12,500
shares authorized, and 100 shares issued andralitgjaTitan Promotions (Canada), Inc. common share par value, unlimited
authorization, and 100 shares issued and outstgyai Stephanie Music Publishing, Inc. commonkstoo par value, 5,000 shares
authorized, and 100 shares issued and outstanding.

18



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 andtselenaudited pro forma financial data as of, fandhe fiscal year ended, April 30,1999.
The selected historical combined financial datafaspril 30, 1998 and 1999 and for the fiscal yeamsled April 30, 1997, 1998 and 1999
have been derived from the audited combined firstatements included elsewhere in this prospettus selected historical combined
financial data as of April 30, 1995, 1996 and 188d for the fiscal years ended April 30, 1995 a@@6lhave been derived from our audited
combined financial statements, which have not lieelnded in this prospectus. You should read tiecsed historical combined financial
data in conjunction with our historical combineddcial statements, the related notes and theniafiion set forth under "Management's
Discussion and Analysis of Financial Condition &webults of Operations” contained elsewhere ingfaspectus.

The unaudited pro forma combined balance sheestteiment of operations data included in the tai#ebased upon information in our
combined balance sheet as of April 30, 1999 ancombined statement of operations for fiscal 19@8ich appear elsewhere in this
prospectus, after giving effect to the pro formpuatinents described in the notes to the table. &dgistments have been made assuming the
transactions reflected in the pro forma combinedrtial data took place on April 30, 1999 for bakasheet purposes and May 1, 1998 for
statement of operations purposes. The unauditetbpra combined financial data are provided fooinfational purposes only and do not
purport to be indicative of the results of openasi@nd financial position that would have beeniokthor that may be expected to occur in
future.

We elected, beginning with our fiscal year endedil/g®D, 1988, to be subject to the provisions ob&apter S of the Internal Revenue Code.
Accordingly, since that time, our taxable incomédoms 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 nognére Subchapter S corporations. Our stockholaiersesponsible for the payment of fed:
and certain state income taxes with respect toparations, which have been funded by distributioms our undistributed earnings accot
Prior to the issuance of shares in the offeringwileterminate our election to be subject to tlievisions of Subchapter S and will become
subject to the provisions of Subchapter C of therlal Revenue Code. As a C corporation, we wiliullg subject to federal, state and
foreign income taxes.

EBITDA represents income from operations plus deipteon and amortization. EBITDA is presented beeamanagement believes that such
information is considered by certain investorsecab additional basis for evaluating a companyésaitmng 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 measuraraderating results and cash flows or as a meadwer liquidity.
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Fiscal Year End

(dollars in thousands, e
Combined Statement of
Operations Data:
Net revenues............ $ 87,352 $ 85,815 $ 8
Cost of revenues........ 60,558 55,172 6
Selling, general and
administrative

EeXpPenses............... 26,205 22934 2
Depreciation and

amortization........... 2,570 2,354
Other income (expense),

1] PP (2,184) (2,051)
Income (loss) before

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

income taxes........... 266 105

Net income (loss)....... $ (4,431)% 3,199 $ (

Unaudited Pro Forma Combined
Statement of Operations Data:
Historical income before income taxes..............

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

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

Pro forma netincome..........ccccccccoeeeviinn,

Pro forma earnings per common share (basic and dilu

Combined Statement of

Cash Flows Data:

Net cash provided by

(used in) operating

activities............. $ (2277)$ 2,245 $
Net cash provided by

(used in) investing

activities............. (1,383) 1,510
Net cash provided by

(used in) financing

activities............. (192) (4,476) (
Other Financial Data:
EBITDA........ccuveee... $ 589 % 7,709 $ (

Capital expenditures.... 1,568 343

Other Non-Financial

Data:

Number of live events... 333 263

Total attendance........ 1,163,259 931,954 1,08
Average weekly Nielsen

rating of Raw is War... 3.0 3.0

Pay-per-view buys....... 1,868,900 2,831,700 2,25

(in th
Combined Balance Sheet
Data:
Cash and cash
equivalents............ $1,606% 885%1,8619%
Property and equipment-
Net....ooevveeeeenns 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
Amount due stockholder.. -- - -
Total stockholder's

(=10 [0]1 1Y/ 23,792 25,304 16,420

20

ed April 30,

xcept per share data)

1,863 $ 126,231 $ 251,474
0,958 87,969 146,618

5,862 26,117 45,559

1,729 1,676 1,946

6,691) 8,929 57,973

............. $ 57,973

............. 55,458

3,628 $ 6,256 $ 57,646

(849) (1,294) (14,634)(4)

1,803) 1,974 (6,082)

4,957) $ 12,145 $ 59,297
892 1,294 3,756

199 218 199
0,540 1,599,716 2,273,748

2.4 3.1 5.0
2,200 2,936,000 5,024,700

Pro forma,
as adjusted
1999

1998 1999 (unaudited)

ousands)

8,797$45727 $  (5)(6)
26,117 28,377 28,377
59,594 130,188 (5)(6)
12,394 12,791 12,791
—~ -~ 32,000 (7)

22,697 72,260 6)



(1) This amount gives pro forma effect to the iagein 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 Corporation distidiogtto Mr. McMahon.

(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 199®rRo the issuance of shares in the offeringwileterminate our status as an S corporation.
See "Reclassification of Stock and Prior S Corponabtatus.”

(3) Based on a weighted average number of commaresioutstanding of for the year ended April 3®99

(4) In fiscal 1999, we purchased a 193-room hatdl@sino in Las Vegas, Nevada for approximate®:&mnillion. We have since
determined that the ownership and operation ofghoperty is no longer consistent with our busir@gectives, 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 have been falketl at the stockholder level. As of June 30, 1899roximately $14.8 million of
undistributed earnings were retained in our company

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

(7) Reflects the accrual of tax distributions ie simount of $32.0 million relating to estimatedeied and state income taxes payable by our
stockholders with respect to our earnings in fid@89 and the period from May 1, 1999 through Saptr 30, 1999. On June 29, 1999, we
issued an unsecured, 5% interest-bearing noteeiprihcipal amount of $32.0 million due April 1@ to our stockholder.

(8) Gives effect to the pro forma adjustments dbscrin notes 5, 6 and 7 above.
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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 series of managemergides initiated in late 1997 to reposition ousiness, including:

. 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 certain operating activities in-housgluding the distribution of home videos and thelmation and distribution of direct mail
catalogs;

. Expanding the licensing and direct sale of oanded merchandise;
. Negotiating agreements to expand our rights faageertising 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.

These new business initiatives, combined with saming audience appeal, have led to increasingidii 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-vievg@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 wholly-
owned subsidiary and certain affiliated companidsch are presented on a combined basis becaubeioEommon ownership. Other than
our Canadian affiliate, each of these combinedieathave been treated as an S corporation fordeaeome tax purposes. Prior to the
issuance of shares in the offering, we will terménaur S corporation status and will thereaftesiigject to federal, state and foreign income
taxes.
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Results of Operations
Fiscal 1999 Compared to Fiscal 1998

Net Revenues. Net revenues were $251.5 milliomsoaf 1999 as compared to $126.2 million in fisk@®98, 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#.0 million in fiscal 1999 as compared to $9Ribion in fiscal 1998, an increase of
$77.4 million, or 84%. This increase was primaatiributable to an increase in pay-per-view revemfe$37.1 million, which resulted from
an increase in pay-per-view buys from approxima®e®/million to approximately 5.0 million, or 72%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 $tillibn 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 primariyiricreases in licensing revenues of $17.8 milllmme video revenues of $17.7 million,
publishing revenues of $5.1 million and direct sakerchandise revenues of $3.1 million. The incréadeensing revenues resulted from
heightened demand for our branded products, p#atigun the apparel and toy categories. Additibyale increased the number of our
licensees in an effort to broaden our product offgs. In March 1998, we terminated a licensing egrent and began to produce and
distribute home videos iheuse. The increase in home video revenues watbdhe full year impact of this decision and, tlesser extent, ¢
increase in the number of titles offered for saléiscal 1999. Licensing revenues related to hoideossales in fiscal 1998 were insignificant.
The increase in publishing revenues was due teasad newsstand sales and increased sales ofiptibssr The increase in direct sale
merchandise revenues was due to an increase imlattee at our events partially offset by a decre@aper 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 we and televised entertainment activities, 28.0 million was from our branded
merchandise activities. Gross profit as a percentdignet revenues increased to 42% in fiscal 18989 30% in fiscal 1998.

Live and Televised Entertainment. The cost of renesrto create and distribute our live and televesgértainment was $98.1 million in fiscal
1999 as compared to $67.5 million in fiscal 1998jrecrease of $30.6 million, or 45%. Gross praditsapercentage of net revenues increased
to 42% in fiscal 1999 from 27% in fiscal 1998. Tiherease in gross profit resulted from increasedmaes from higher margin areas of pay-
per-view programming and television advertising,anda lesser extent, increased attendance andrdgierage ticket prices at our events.

Branded Merchandise. The cost of revenues to mariépromote our branded merchandise was $48.bmifi 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 grossipwés due to the commencement in March 1998 os#ie of home video products on a
direct basis. This was partially offset by an im=e in direct sale merchandise costs related toangession sales.

Selling, General and Administrative Expenses. 8gllgeneral and administrative expenses, whicludtectorporate overhead expenses, were
$45.6 million in fiscal 1999 as compared to $26illiom in fiscal 1998, an increase of $19.5 milliar 75%. The increase was due primarily
to an increase in the number of full-time persornyeb8 persons. This increase reflects the devetopand implementation of
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our home video and new media businesses, the @rpasfsour advertising sales force to support cewrrangement with the USA
Network, an increase in the number of personnadlired in the production of our televised programgniand an increase in administrat
personnel. Selling, general and administrative Bgps as a percentage of net revenues were 18%cah 1999 as compared to 21% in fiscal
1998. We anticipate that selling, general and athtnative expenses will increase by approximatdl$.$ million in fiscal 2000, reflecting tt
full year impact of the increase in headcount&edi 1999 and the continued expansion of our besine

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

Other Income (Expense), Net. In fiscal 1999 weizedlnet interest income of $0.6 million compareaét interest expense of $1.5 million in
fiscal 1998. The change is primarily the resulsighificantly higher cash balances in fiscal 1999.

Provision for Income Taxes. As an S corporationjyaee had to provide only for certain state andifpr income taxes as our principal
stockholder was responsible for the payment ofriddind certain other state income taxes in theaesy Income taxes were $1.9 million in
fiscal 1999 as compared to $0.5 million in fisc@9&. Upon the termination of our S corporation &bex; 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$8Rlion in fiscal 1999, which represents an efiiez income tax rate of 40%.

Net Income. As a result of the foregoing, S corforanet income was $56.0 million for fiscal 1999@mpared to $8.5 million for fisc
1998, an increase of $47.5 million, or 559%. Onm@fprma basis, giving effect to the terminatioroof 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@®7, 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 $8&6 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 lesseteext, 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 diragrily to increased revenues from direct saleahandise revenues of $11.0 million and
licensing revenues of $3.8 million. The increasengrchandise revenues was due to higher attendemica 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 efiees and heightened demand for our
branded products, particularly action figures.
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Cost of Revenues. Cost of revenues was $88.0 milfidiscal 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 twe and televised entertainment activities, &b million was from our branded
merchandise activities. Gross profit as a percentdignet revenue was 30% in fiscal 1998 as compar@6% in fiscal 1997.

Live and Televised Entertainment. The cost of rexesrto create and distribute our live and televesgdrtainment was $67.5 million in fiscal
1998 as compared to $49.0 in fiscal 1997, an isered $18.5 million, or 38%. Gross profit as a patage of revenues was 27% in fiscal
1998 as compared to 23% in fiscal 1997. The iner@gagross profit was due to the increase in air dvent attendance and the increase in
our cable television programming rights fees dughéexpansion of Raw is War from a one hour wwahour format. These increases were
partially offset by expenditures for special guagnt for Wrestlemania XIII.

Branded Merchandise. The cost of revenues to mariépromote our branded merchandise was $20.bmifi fiscal 1998 as compared to
$12.0 million in fiscal 1997, an increase of $8.#Hiom, or 71%. Gross profit as a percentage okerases was 39% in fiscal 1998 as compared
to 33% in fiscal 1997. The increase in gross preéis primarily a result of increased sales of argad sale merchandise at our events and the
full year impact of our decision to terminate ameggnent with respect to catalog sales and to hahiléunction 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.@ion.

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

Other Income (Expense), Net. Interest expense ast$4.5 million in fiscal 1998 as compared to erfiscal 1997. The increase reflects
higher borrowings related to the mortgage loaniabthin December 1997, partially offset by a deseda borrowings under the revolving
credit facility and lower average borrowing rates.

Provision for Income Taxes. As an S corporationjyaee had to provide only for certain state andifpr income taxes as our stockholder
was responsible for the payment of federal andagestate income taxes in these years. Income tages $0.5 million in fiscal 1998 as
compared to an income tax benefit of $0.2 millindiscal 1997, reflecting modest increases in siatéforeign income 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 miyifiscal 1999 to $57.6 million from $6.3 million fiscal 1998 and $3.6 million in fiscal
1997. This improvement primarily reflects the irase in operating income that we experienced iafi$899. Working capital (deficiency),
consisting of current assets less current liabgitwas $52.7 million, $8.3 million and $(3.9) moifi as of April 30, 1999, 1998 and 1997,
respectively.

Cash flows used in investing activities were $Idifion in fiscal 1999, $1.3 million in fiscal 19%&nd $0.8 million in fiscal 1997. The
increase in fiscal 1999 principally reflects theuaisition of a 193-room hotel and casino facilitylias Vegas, Nevada totalling $10.8 million.
In addition, we made other payments related tdtitel and casino totaling $1.5 million. We havecsidetermined that the ownership and
operation of this particular property is no longensistent with our business objectives, and wenihto sell this property during fiscal 2000.
This property is classified on the combined balastoeet as an asset held for sale. In the futurenayeseek to develop branded location-
based entertainment businesses directly or through

25



licensing agreements, joint ventures or other geearents. Capital expenditures were $3.8 milliofiscal 1999, $1.3 million in fiscal 1998,
and $0.9 million in fiscal 1997. The increase ipita expenditures in fiscal 1999 was due primatdlfhe purchase of equipment for use in
our television and post-production facility.

Cash flows (used in) provided by financing actastwere $(6.1) million in fiscal 1999, $2.0 millianfiscal 1998, and $(1.8) million in fiscal
1997. We made S corporation distributions to ooclgtolder totaling $6.5 million in fiscal 1999, 82nillion in fiscal 1998 and $2.4 million
in fiscal 1997. On June 29, 1999, we distributetoMcMahon, our sole stockholder at that datshca the amount of $25.5 million out of
our earned and undistributed earnings which haee bdly taxed at the stockholder level. In additiove issued an unsecured, 5% interest-
bearing note due April 10, 2000 in an amount etpu#the estimated income taxes payable by Mr. McMahaespect of income taxes for
fiscal 1999 estimated to be $22.0 million and far interim period May 1, 1999 through Septemberl3@9 estimated to be $10.0 million.

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 prepaidhalg/with the payment of a premium. As of July 3899, the outstanding principal amo
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 certain of our general intangipteperty, excluding intellectual property. As afyd30, 1999, no amounts were outstanding
under the revolving portion of this credit agreem&ve intend to seek modifications to our crediteggnent to increase the amounts available
to borrow on more favorable terms and conditiomtered the length of the term and reflect the teatian of 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 expendltae. Pursuant to this amendment, we
borrowed $1.6 million at the IBJ swap rate plus @®% at July 30, 1999) to be repaid in 29 monthsfallments. The studio equipment
purchased with the proceeds of the loan, as wel@sther collateral under the revolving crediteggnent, collateralizes the term loan. As of
July 30, 1999, the outstanding principal amourthefloan was $1.0 million, of which $0.6 million svelassified 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 performegstain of which provide for future minimum guatesd payments.

. 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 #tvgank, which covers four hours, expires in Septen#®01 but may be terminated earlier
by either party. We have recently entered into a
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one year agreement with the United Paramount Né&texpiring in September 2000, which covers two Bafrprogramming every week and
which also provides for a minimum performance paytigy us.

. Various operating leases related to our salésesffand warehouse space.
. Employment contracts with certain of our emplsydbe terms of which are generally for a periotiraf to three years.

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

We believe that cash generated from operationstheg with amounts available under the revolviregitragreement and net proceeds from
the offering, will be sufficient to meet our workjrcapital, capital expenditure and other cash ngedbe next twelve months. Financing our
growth strategy may, depending on the size and eumithe projects and investments, require theaisse of additional debt and equity
securities.

Year 2000 Readiness Disclosure

Overview. We are currently working to eliminate fhetential 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 argimoperations, 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 imgpto perform inaccurate computatic

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

Our Year 2000 project team is composed of inteimfarmation systems, operations, finance and exesgersonnel as well as external
information systems consultants. We began our 2680 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: managenr@ntmation systems, television
programming and facilities.

. Management information systems include all irdlyndeveloped and externally acquired hardwaréwswe, networking and
communications equipment.

. Television programming has been further subdiViaio production, graphics and music. Productimiudes equipment used in our
television studio. Graphics includes all speciéef hardware and software. Music includes musisituments and recording equipment
used in our music studio.

. Facilities covers all nomformation technology systems not included intilevision programming category, such as heatle¢ion and ai
conditioning systems, fire alarms, security systamd elevators.

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 remealiation-compliant systems and developing conting@tenys for systems that may not be
Year 2000 compliant by the necessary date.

27



Management Information Systems. We have eitheaoepl or purchased upgrades to most non-compliéetretly purchased software
packages. Installation of most upgrades to non-diampsoftware has been completed. We expect édraally purchased software to be fully
compliant by September 1999. All internally deveddsoftware 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. Altdveare, 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 repredeht their equipment that is used by
us is Year 2000 compliant. We are in the procesgpgfading certain television production equipmatecommended by the manufacturers
who have responded that their equipment is non-antpWe have contacted substantially all of trenofacturers of our graphics
equipment. We have received responses from appataiyn80% of these manufacturers and are in theggoof replacing non-compliant
graphics equipment. Our non-compliant music equigrhas been replaced. All music equipment in ousimstudio is Year 2000 compliant.

Facilities. We are in the process of replacinghati-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 June 30, 1999, we had spent lessih@®,000 in our Year 2000 compliance program. Weeikto incur additional costs of less
than $100,000 to complete our compliance prograciuding 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 prog@imve a material effect on our results of openat financial position or liquidity.

Risks. Our objective is to achieve timely and sabtal Year 2000 compliance. Despite our efforteeuce the potential negative impact of
the Year 2000 problem, certain situations couldioticat would adversely impact our business andatipms. We believe that prior to
January 2000 we will have addressed any Year 2H@s affecting our internal systems. On the dthed, a reasonably likely worst case
scenario is that certain of our significant businpartners, cable and network television distritgjteendors or customers will be unable to
become Year 2000 compliant on a timely basis. Taidd negatively impact our revenues. For exangifguptions in cable television
systems would seriously hinder our ability to digite our television and pay-per-view programs.sehgroblems would continue until
alternative distribution arrangements could be made

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

Seasonality

Our operating results are not materially affectgddasonal factors; however, because we operadiscal calendar, the number of pay-per-
view events recorded in a given quarter may vanaddition, revenues from our
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licensing and direct sale of consumer productduding through our catalogs, monthly magazineslatetnet sites, may vary from period to
period depending on the volume and extent of licenagreements and marketing and promotion progertesed into during any particular
period of time, as well as the commercial succésseomedia exposure of our characters and brahne timing of these events as well as the
continued introduction of new product offerings aadenue generating outlets can and will causeuaton 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 as@ithssets or liabilities in the balance sheet
and the measurement of those instruments at fhieyand is effective for fiscal years beginningeafiune 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 certain
license agreements. See note 14 to the combinaddia statements.

Quantitative and Qualitative Disclosures about Marlet Risk
No information with respect to market risk has baetuded as it has not been material to our firgrmondition 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.

We believe that our success results from our ghiditoffer consumers an affordable and excitingggainment experience. Central to the
development of this entertainment experience aremative and compelling story lines and our nosfeapproximately 110 talented
performers. Each week we advance our story linegldp our characters and create the drama angkeearit that drive our business and
attract customers to the World Wrestling Federation

Our objectives are to broaden our leadership positi the creation, production and promotion of fuum of televised and live entertainment
events and to leverage our technical and operakiitig 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 wortiiwdistribution;

. 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, includinglthelopment of new television
programming that will extend beyond our currentgsaonming, all of which will appeal to our targeeimographic market; and

. Develop branded location-based entertainmentiases directly or through licensing agreemenitst, y@ntures or other arrangements.
Creative Development and Production

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

. Continuing to develop creative story lines, eaieing characters, exciting live events and talediprogramming;

. Recruiting, developing and maintaining a rosfdnighly skilled athletes who have the physicalgerece, 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 inteastamong the characters reflect a wide varietyootemporary topics, often depicting
exaggerated versions of real life situations and
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typically containing "good versus evil" or "settlithe score" themes. Story lines are usually playgdn the wrestling ring, our main stage,
and typically unfold on our weekly television shoarsd pay-per-view events. Woven into the storydiisethe ongoing competition for the
various World Wrestling Federation Championshilesit

In addition, our creative team develops a chardotezach performer. Once a character's basistnave 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 riglgslavnot 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 comtrsietho are highly trained and motivated and pgrp@pular characters such as The Big
Show, Kane, Mankind, The Rock, Stone Cold StevetiAuand The Undertaker. We constantly seek totifigemecruit and develop addition
performers for our business. Once recruited, estadd 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 performersaoe 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 programg 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 approximately $63.9 million, $92nllion and $170.0 million in fiscal 1997, 1998 ah#l99, respectively.

Live Events

Live events are the cornerstone of our businespandde 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 emghgrious special effects, including
lighting, pyrotechnics, powerful entrance musia arvariety of props. According to Amusement Businklagazine, we hold the world
record for the largest crowd ever to attend anandporting event--93,173 people at Wrestlemariatithe 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 severahatienal locations, as illustrated in the chatobe

Metropolitan Area Arena Capacity

United States

New York, New York Madison Square Garden 19,588
Los Angeles, California Arrowhead Pond of Anaheim 16,528
Chicago, lllinois Allstate Arena 18,242
Philadelphia, Pennsylvania First Union Cen ter 20,193
San Francisco, California San Jose Arena 17,447
Boston, Massachusetts Fleet Center 17,948
Dallas, Texas Reunion Arena 14,913
Washington, D.C. MCI Center 19,109
Detroit, Michigan Joe Louis Arena 15,640
Houston, Texas Compag Center 16,562
Seattle, Washington Key Arena 15,661
Cleveland, Ohio Gund Arena 20,698
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Metropolitan Area Arena Capacity

United States

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 er Evening News Arena 19,503

During the last three years, attendance at ourents has increased dramatically, as illustratéide chart below:
[CHART APPEARS HERE]

We promote our live events through a variety of imgihcluding television, radio, print, and thedmiet. Our revenues from the live events
are primarily derived from ticket sales, with psder most live events averaging approximately pe0ticket. At Wrestlemania, our premier
event, a ringside seat, including the souvenirrcisails for up to $400. The operator of a venuetath our live event is held typically
receives a fixed fee or a percentage of the revefrom ticket and merchandise sales for use ofémeie.

Television Programming

We are a leading independent producer of televigiogramming. Relying primarily on our in-house giwotion capabilities, we produce
seven shows consisting of nine hours of originagpamming 52 weeks per year.
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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 prddacRaw is War, and Sunday Night Heat, both ofchhair 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, whichshmvn by over 120 broadcast stations across tietigoin syndication. Our
newest show, WWF SmackDown!, which first aired inglist 1999, is a two-hour prime time program onhéed 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 oretaldvision for 19 consecutive weeks
through June 30, 1999, achieving an average wealkityg of 6.2 for the six months ended June 30918@rther, during the second quarte
fiscal 1999, Raw is War earned 26 of the top 3(rlgaankings on Nielsen's list of the most watclsbdws on basic cable networks. Since
1997, the popularity of Raw is War has increasgdificantly, as demonstrated by the consistenteiase in the show's Nielsen ratings from
December 1996 to June 1999. In addition, sinciadtsption in August 1998, Sunday Night Heat hasagd among the top ten regularly
scheduled cable shows, achieving an average wékdélgen rating of

3.9. For the USA Network, each rating point is @glént to approximately 750,000 households. Aceaydo the Nielsen rating service, there
are 1.4 viewers per household. Based on this Bata,is War, for the six months ended June 30, 188&aged approximately 6.5 million
viewers weekly, and Sunday Night Heat, since itgjtion, has averaged 4.1 million viewers weekly.

[CHART APPEARS HERE]

Our brand of entertainment appeals to a wide deapite audience, and although it is principally ciiegl to audiences aged 18 to 34, it has
become particularly popular with two groups in thated States that are highly coveted by advegiseales aged 18 to 34 and teenagers
aged 12 to 17.
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We sell advertising time on our television programsver 50 major advertisers and sponsors. Adsiagiitime 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 asitiecluding 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 progmabies 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 thétrio 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 amim guaranteed amount. Recently, we negotiatéaidas arrangement with the United
Paramount Network, pursuant to which we sell auithisl majority of the advertising inventory in WBABmackDown!, which began airing

in August 1999, in exchange for our obligation &y phe network the greater of a fixed percentagauoiet advertising revenues, less certain
other costs, or a minimum guaranteed 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 evenougir these sponsorships, we offer
advertisers a full range of our promotional velsciacluding television, Internet and print advertg, arena signage, on-air announcements
and special appearances by our performers. Thaafioly are some of our leading advertisers and spsns

Activision Gillette M&M Mars Sony Playstation
AT&T Greyhound Nestle Toyota

Burger King GT Interactive  Nintendo Universal Pictures
Castrol Oil Hasbro Paramount Pict ures U.S. Air Force
Chef Boyardee Honda Phillips Elect ronics U.S. Navy
Coca Cola MCI Radio Shack Wendy's

Fram Miramax Sega Western Union
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The following chart shows the growth of our neteewe from television advertising and sponsorshipsd the past three fiscal years:

[CHART APPEARS HERE]

/1/The shaded portion of the bar represents thenteas from the sale of additional advertising tmele 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.

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 producengaiors, editors, cameramen, audio engineers, grapkigners, English and Spanish-
speaking announcers and an administrative staffotfersees the production schedule. Our staff gereanted by freelance technicians who
assist in our remote television broadcasts. We fgaxpand our facility and continue to upgrade naduction 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-\iéfigrings to 12 per year. Our events consistematihk among the pay-per-view programs
achieving the highest number of buys. In fiscal9,99e had approximately 5 million buys for thesergs. Wrestlemania XV, which aired on
March 28, 1999, was one of the most subscribedpeayview programs ever, excluding professional bgx@vents, with approximately
800,000 buys. On different occasions we have uskbidties and special talent to appear in and pteraur pay-per-view events.
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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 ftigh in fiscal 1998 and approximately 5.0 milliomfiscal 1999.

[CHART APPEARS HERE]

Our premier event, Wrestlemania, has a suggestaitlpece of $34.95, and each of our other 11 dstingay-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.

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 approxiiyaét® 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 malil
catalogs.

Our revenues from the sale of our branded merckamndére approximately $18.0 million, $33.6 milliamd $81.5 million in fiscal 1997, 19
and 1999, respectively.
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Licensing and Direct Sales

We have a well-developed domestic and internatiicehsing program using our World Wrestling Federamark and logo, copyrighted
works and characters on thousands of retail preditiuding 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 am@nd. Our licensing agreements provide
that we receive a percentage of the wholesale tmgeas a royalty and require minimum guaranteds petiodic 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 merchanklisedh our licensees was approximately $400 millioraddition, we have licensed our
brand to a third party to operate theme restauraiis first such restaurant is expected to opeview York City in late 1999.

Our direct merchandise operations consist of tlsggde marketing and sale of various products, sisckhirts, 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 througmiallg developed catalogs, which are distributedagukcally 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 specificallyr fthis purpose. We create master tapes and comtitica 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.

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, eight of our home videos
ranked among the top 10 best selling home videtiseriSports" category as of June 30, 1999.

Music

Music is an integral part of the entertainment eiguese at our live events and on our televisiorgprmns. We compose and record theme
songs tailored to our characters in our recordindis 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 Federatiorf-he
Music Volume Ill, achieved platinum status and testnumber 10 on the Billboard 200, selling apprately 1.4 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 magazines
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include color photographs taken at recent live eydniographies and features of our performers,bamdan interest articles. Our newsstand
and subscription circulations approximated 3.7ionilland 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 Magazineatds readers over 16 years old. Given the nafutteeccontent 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 evems promote wwf.com on our televised programmatgur live events, in our two
monthly magazines and in substantially all of o@rketing 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 CPM basis determined by pageeisspns and is primarily sold by us.
continue to build our Internet advertising saleséowhich will work with our television advertisirsgles 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, accordiadgvtedia Metrix, we had
approximately 1,581,000 unique visitors, who smanaverage of 13.8 minutes on our site during thetm We were the fourth ranked
sports-only web site among all audiences, behineNESportsLineUSA and CNNSI; and among males agetd 17, we were the third
ranked entertainment and news information web 6itg.Internet presence has been expanding at@ ratgi. We have experienced a
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

Unique ViSitors.........cccooeveeeiiiiieeeennns 740,000 1,581,000
Page VIeWS........coooieiiieiie e 13,700,000 100,027,000
Merchandise Sales.........cccccvvvrieriennienne $ 156,900 $ 207,000
Number of Registered Users..............ccccuueee 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 arehassdle and licensing of branded merchandise atdbdition channels for our televised
programs. We also directly compete to find, hird egtain talented performers. WCW has substantgatiater financial resources than we do
and is
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affiliated with television cable networks on whi?hfCW's programs are aired. Notwithstanding, we belidgat our sports entertainment
product is highly differentiated from those of @mampetitors by our creative capabilities, produttmalues, character development, and story
lines. Other sources of competition in our sponttegainment market are regional promoters of Mirgsevents.

We also compete for entertainment and advertisaoligus 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 worldesmdkemaintain a catalog of
approximately 5,000 registered copyrights on albbaf merchandise containing artwork, including plojoaphs, magazines, videos and apy
art. The focus of our registration effort is toistgr 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 stossliWe have the right to use the initials "WWH"dertain purposes domestically and the
name "World Wrestling Federation" and our World \8tlieg Federation logo anywhere in the world unal@r agreement with a third party.
Additionally, we currently own over 60 Internet Wadbmain names and have a network of developed sitésh contribute to the

exploitation of our trademarks and service marksdvade.

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 June 30, 1999, we had 276 full-time employeese of whom were represented by a union. Oftttat, 98 were primarily engaged in
organizing and producing live performances andsislen and pay-per-view shows, 46 were primarilgaged in licensing, merchandising
and consumer product sales, and 132 were primamigyaged in management and administration. Our isénproduction staff is
supplemented with contract personnel on an as-adealss. We believe that our relationships with@mployees are generally satisfactory.

Performers

We have exclusive contracts with approximately péformers, ranging from development contracts withspective performers to long-
term guaranteed contracts with established perfiarn@ur performers are independent contractorsse/leontracts 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 themees 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.
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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 bedi¢lvat our facilities are adequate for our
current needs, over the next two years we plaeriovate and expand our studios and, as a matpadioy, will continue to invest in new
state-of-the-art studio equipment.

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

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

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 @fem to the public. The licensing and operatiothisf facility is fully managed by a third-
party contractor. However, we have the respongiltili obtain the required licenses and to ensuakettte 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 athleticnenissions and other applicable regulatory
agencies in order to promote and conduct our literéainment. Twenty-four states require that wiaioba promoter's license, which is a
corporate license necessary for us to promoteiveielents 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 referees to perform at our live
events and is granted to them on an annual basesstates require that our performers maintairedioal license, which entails an annual
physical examination. In addition to the annuattises that certain states require, ten stateseciyait we obtain a permit for each event that
we hold. We are also subject to the regulatiorstloetic commissions in certain Canadian provintégse commissions require that we
obtain promoter's licenses and medical licensesdoperformers. We are in substantial complianitk all applicable state and local
regulations.

Television Programming

The production and distribution of television pragnming by independent producers is not directlyliegd by the federal or state
governments, but the marketplace for televisiog@mming in the United States is substantiallycéd by regulations of the Federal
Communications Commission applicable to televigtations, television networks and cable televisigstems and channels. We voluntarily
designate the suitability of each of our televisshiows using standard industry ratings, such ad.R@Q or TV14.

Other

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

40



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 Blistrict of Connecticut on August
1991. The suit alleges that we reached a verbakagent to compensate Eadie for the use of his ideamnection with a wrestling tag team
called "Demolition" and to employ him for life. miiff 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 haéfone of our performers, also alleges
that we breached an agreement to compensate hidisfdosing his idea for a wrestling tag team ehfleemolition.” He is seeking
unspecified compensatory and punitive damages. &V/e tenied 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 platilaims are without merit. On May 20,
1998, a magistrate judge ruled that the plaintéffgert on damages could not testify at trial. €aéter, the plaintiffs engaged a second expert
on damages, whose report must be finalized by A2fis1999. 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 praofesd wrestler who had been one of our performfdes] a suit against us in state court in
Arizona alleging breach of two separate servicdreots, 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, Hellwigtst that he is seeking approximately
$10.0 million in compensatory damages and $5.0aniih punitive damages, or such other amount aslmeadetermined 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 sepagaction in federal district court in Connectiout 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 we have since moved for summagmnedt in the federal proceeding. In the state gmarteeding in Arizona, on June 3,
1999, we moved for summary judgment on the tworeahtclaims, the defamation claim, and the othaintd of the plaintiff. We believe that
an unfavorable outcome in this suit may have a nia@dverse effect on our financial condition esults of operations.

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 programmimignaisrepresented 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 disgorgefmemtWCW 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 uthim United 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
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performers, at the time the series was subsequlerthdcast, were then affiliated with WCW. We hdeaied any liability and are vigorously
defending against this action. We have filed a tenstaim for abuse of process, which WCW has mdwatismiss. Discovery is ongoing,
and we intend to move for summary

judgment when discovery is concluded. We beliewa WCW's claims are without merit. WCW has yettaiesa claim for damages. V
believe that the ultimate liability resulting frosach proceeding, if any, will not have a mater@lerse 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., adiktribution company, and thereby allegedly interfg with a potential contract between
High Road and WCW. WCW seeks unspecified money dasmaNe have denied all liability, believe that WE\Waims 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 tortidoterference with business relations as a maft&ewrgia law. A hearing on the motion
was held on July 14, 1999, and the judge has tdlematter under advisement. Only limited discovey taken place to date. No claims
have been filed by High Road against us, and weHigid Road have exchanged releases. We believéhiatltimate liability resulting from
this proceeding, if any, will not have a materidverse effect on our financial condition or resolt®perations.

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 duringyapex- view event at Kemper Arena in
Kansas City, Missouri on May 23, 1999. The spedifiegations against us include the failure toasknary care to provide proper equipmn
and personnel for the safety of Owen Hart, theufaito take special precautions when conductiniglaerently dangerous activity,
endangerment and the failure to warn, vicariousllts for the negligence of the named individuaffendants, the failure to properly train and
supervise, and the provision of dangerous and aresgfipment. Plaintiffs seek compensatory and panitamages 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 tendefigorously against the suit. We believe thatigfiavorable outcome of this suit may
have a material adverse effect on our financiabldt@n or results of operations.

We are not currently a party to any other matdeighl proceedings. However, we are involved in svather suits and claims in the ordinary
course of business, and we may from time to tinmime a party to other legal proceedings arisirthénordinary 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 F. 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. Mr. Bell was declared one of3Bemost influential people in licensing in the Sepber 1998 issue of License magazine.

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 and was declared one of the top 100 pesso marketing in the June 1999 issue of Adverigige magazine.

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 Mtanagement 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 our En¢sifiNew Media since July 1998 and has previosstyed in a variety of capacities
throughout our company, including in our sales,kaang, merchandise, and television production depents 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 memalb 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 antiveeansultant 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. teeatly 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 awat 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, NiicMahon will enter into an employment agreemewtvfating for an annual base salary of
$1.0 million and a performance bonus of up to 1@%ase salary based on the attainment of perfarengnals. See "--Employment
Agreements." Since July 1, 1999, Mr. McMahon hanbgaid on a basis consistent with the terms oéthployment agreement. In fiscal
1999, Mr. McMahon received S corporation distribas for income tax and other purposes of approxdm&6.5 million. On June 29, 1999,
we distributed to Mr. McMahon cash in the amoun$2%.5 million out of our earned and undistribuéaanings, which have been fully taxed
at the stockholder level. In addition, we issued McMahon an unsecured, 5% interest-bearing noteAquil 10, 2000 in an amount equal to
the estimated income taxes payable by him in resgencome taxes for fiscal 1999 estimated to B2.@ million and for the interim period
May 1, 1999 through September 30, 1999 estimatée %10.0 million. See "Reclassification of Stodkl &@rior 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%.%¢ balary based on the attainment of performavals.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 ®epber 1, 1998.

Employment Agreements

Effective upon the closing of the offering, VincédtMahon 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 susivesone-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®ls. McMahon's agreement provides for her emplaytnas our President and Chief
Executive Officer at a base salary of $750,000yger. 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 bépédns and programs.

Under the employment agreements with Mr. and MrsMiglhon, in the event we terminate either execwigaiployment other than for cau
death or disability, or if the executive terminakés or her
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employment for good reason, or if the executiventeates his or her employment for any reason withn90-day period beginning six
months after the occurrence of a change in contlare obligated to pay to the executive compé@rsand benefits that are accrued but
unpaid at the date of termination, plus a lump sash amount equal to the amount of the executdase salary and bonus for the greater of
the balance of the contract term or two years arabhtinue his or her benefit plan participationgach period. If Mr. or Mrs. McMahon dies
during the term of his or her agreement, we argyatid to pay to the executive's estate compemsatid benefits that are accrued but unpaid
as of the date of the executive's death, plus @ lsim amount equal to the amount of the executbase salary and bonus for two years. If
we terminate Mr. or Mrs. McMahon's employment fause, if either executive resigns without goodaaaser if either executive's
employment is terminated due to the executiveahility, we are obligated to pay to the executisenpensation and benefits accrued but
unpaid as of the date of termination. If either blrMrs. McMahon becomes subject to any changeirol excise taxes, we will be
obligated to provide such executive a "gross- upius sufficient, on an after-tax basis, to coversuch excise taxes. In addition, the
employment agreements of Mr. and Mrs. McMahon dardavenants intended to protect our confidentitdrimation and trade secrets as
as non-compete and non-solicitation covenants émabng other things, prohibit the executive frormpeting with us in professional
wrestling or our other core businesses during eympémt and for a period of one year after termimafather than a resignation within a
certain period of time following a change in cohtas described above).

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 (i) an annual base salary of $380,(ii) bonus payments of at least
$175,000 on or before June 1 of each year duriegethm of his agreement, (iii) bonus payments ¢dadt $150,000 on or before September
1, 1999, December 1, 1999, March 1, 2000, Septefld000, December 1, 2000 and March 1, 2001, iap@ payment on or before August
31, 2001 of $475,000 less any discretionary bonpeasgously paid by us to Mr. Liguori and less amytributions made by us on Mr.
Liguori's behalf to any 401(k) or profit sharingpl In addition, we have agreed to reimburse Myubri for any reasonable and necessary
expenses incurred in the performance of his dufiEsmay terminate the agreement at any time fosea/e may also terminate the
agreement at any time in our discretion, provided tve make certain severance payments to Mr. kigwbich, if such termination occurs
on or following September 1, 1999, shall be infthren of (a) a payment in an amount equal to $83/888iplied by the number of months
Mr. Liguori was actually employed by us, less anmtsipreviously paid by us to Mr. Liguori and (b) smonths severance pay at the rate of
$29,166 per month, which shall cease if Mr. Ligws@tures other employment during such period.dretrent of Mr. Liguori's death during
the term of the agreement, we have agreed to payitiori's heirs an amount equal to $83,333 mli&ttbby the number of months Mr.
Liguori was actually employed by us, less any ant®previously paid by us to Mr. Liguori. Finally,rM_iguori's agreement provides that, in
the event that any person other than a membesedathily of or heir of Mr. McMahon or Mrs. McMahatquires control of a majority of o
assets, Mr. Liguori will be entitled to receive @8nillion, less any amounts previously paid to fiynus. In addition, our agreement with Mr.
Liguori contains a covenant to protect our confitnnformation and a covenant that prohibits Miguori from competing with us in the
professional wrestling business during employmextfar one year after termination.

Long-Term Incentive Plan

Upon the closing of the offering, our 1999 Long+Tdncentive Plan, or LTIP, will become effectivewlas established to assist us in
attracting and retaining key employees, directooasultants and performers and to act as an inveefui those individuals to help us achieve
our corporate objectives. An initial reserve ofrelsaof Class A common stock has been authorizeiddoance under the LTIP. We expect to
file a registration statement on Form S-8 with extfio the LTIP after the offering.

The compensation committee of the board of dirsctdl administer the LTIP and will have sole disttonary authority to interpret the LTI
to establish and modify the rules for the LTIPinpose
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conditions or restrictions on awards granted utickee TIP and to take any other steps in conneatiitim the LTIP that the committee belie
are necessary or advisable.

The committee may grant awards under the LTIP énfdihm of stock options, stock appreciation rightstricted stock awards, performance
awards and other stock-based awards to designajedrkployees, directors, consultants and perforinéts discretion. Each participant will
be required to execute an award agreement withaiswill set forth the specific terms and condiaf his award, including the term and
vesting schedule, if any, of the award. Except udetain circumstances involving a change in @yital structure, no participant may be
granted awards with respect to more than shar€ast A common stock during any calendar year.

The committee may designate options granted um@e TIP as incentive stock options or non-qualifséack options. With respect to any
stock option granted under the LTIP, the committdehave discretion to set the exercise pricetfa shares of Class A common stock that
may be purchased upon the exercise of that opiarept that the exercise price of incentive stqukoons must generally not be less than the
fair market value of the underlying shares. TheR Pprovides that fair market value is to be deteediaccording to the closing price per sl
of the Class A common stock on the Nasdaq Natibtzaket, or other national securities exchange oitlwvthe Class A common stock may
be listed, on the date of the grant. In additibe, éxercise price of any incentive stock optiomtgd to any participant who owns more than
10% of the total combined voting power of all ceEssf our stock must be at least 110% of the fairket value of a share of Class A comi
stock on the date of the grant and the term of stmtk option may not be more than five years. &liea $100,000 limit on the value (based
on the grant date value) of an employee's incestivek options that may become vested and exeteifabthe first time in any calendar ye

The LTIP contains an accelerated ownership feafithis. feature, which will be implemented only witie approval of the committee, is
intended to encourage participants to exercis@ogtprior to their expiration and to retain thereaso acquired, in furtherance of our policy
of encouraging stock ownership by our key employdisctors, consultants and performers. Undeatioelerated ownership feature,
participants who tender previously owned shardsaoe shares withheld to pay all or a portion ofékercise price of vested stock options
and/or to cover any tax liability associated whik exercise of vested stock options may be eligibléhe discretion of the committee, to
receive a new option covering the same number areshas are tendered or withheld for such purp@$esmarket value on the date of grant
of an accelerated option establishes the exercise @f such option, and such option will have rantequal 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
payment equal to the product of (i) the excessieffair market value of a share of Class A commookson the exercise date over the stock
appreciation rights exercise price, and

(i) the number of shares of Class A common stoith vespect to which the stock appreciation righ¢xercised.

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 exzerprice of the related stock option. Upon exerafsa stock appreciation right, payment \
be made in cash or shares of Class A common stoekcombination thereof, as determined in therdigin of the committee.

Subject to the committee's authority to permitabeelerated exercise of an option granted unddrThe or to extend the time during which
an option granted under the LTIP will be exercisabh option granted under the LTIP will expiretba first to occur of: the expiration of the
option as provided in the related award agreentieatiermination of the award upon the lapse ofexific period of time following the
termination of the participant's services withdespending on the reasons for the termination,royéars from the date of
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grant. Under the employment agreements with Mr.Mr&l McMahon, if we terminate either executivaigpboyment without cause, if the
executive terminates his or her employment for geadon, if the executive terminates his or herleympent for any reason within the 90 (
period beginning six months after the occurrenca ofiange in control, or if the executive dies, stogk option or other equity based award
granted to the executive prior to the date of taation of employment will become fully vested an@reisable as of the date of termination
and shall remain exercisable for three years tffterea

The committee may also award restricted sharedasfsGA common stock to our key employees, directmmasultants and performers under
the LTIP based on performance standards, periodsrgice or other criteria that the committee dighbs. Restricted shares awarded under
the LTIP are subject to the terms and conditiongained in the LTIP and the award agreements egdduyt the participants and may not be
transferred, other than by will or the laws of dagcand distribution or to an inter vivos trustdfich the participant is treated as the owner,
pledged or sold prior to the lapse of those restris.

The committee may also grant to our key employdiesctors, consultants and performers performama@eds consisting of the right to
receive a payment, which is measured by the faiketaralue of a specific number of shares of ClRg®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
certain predetermined performance targets areThetperformance targets may be related to our paéice or the individual performance
of the participant or both and will be set by tloenenittee at 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 issretion.

Unless otherwise provided by the committee in {hygliaable award agreement, in the event of a changentrol (as defined in the LTIP),
stock options and stock appreciation rights imntetiidbecome exercisable, the restrictions on alrieted shares lapse and all performance
awards and other awards immediately 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 and a trust he established fortheefit of his children are the stockholders op&tmie Music Publishing, Inc., which
holds the rights to various musical compositionkized by us in connection with our events and potions, and Titan Promotions (Canada),
Inc., which, among other things, promotes our évents in Canada. Prior to the issuance of sharéioffering, the outstanding capital
stock of Stephanie Music Publishing, Inc. and TRaomotions (Canada), Inc. will be contributed torf Wrestling Federation
Entertainment, Inc. (formerly, Titan Sports Ind4.. McMahon and the trust will receive no considiEnain connection with this transaction.

Mr. McMahon is the sole stockholder of Shane Prtidus, Inc., an affiliated company which is notlirted in the combined financial
statements, which holds a 21% partnership intémektan/Shane Partnership, in which we hold a 788rest. Mr. McMahon is also the sole
stockholder of Shane Distribution Co., an affilcatsmpany, 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 bagisaaiket 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 $1@Djn fiscal 1999. We had a receivable from thget agency of $205,000 as of April
30, 1999, which arose in the ordinary course ofrass.

On June 29, 1999, we distributed to Mr. McMahorr, smle stockholder, cash in the amount of $25.%aniland issued an unsecured note in
the principal amount of $32.0 million bearing irgstr at the rate of 5% per annum and payable orl Apr2000. This note reflects the amo
of estimated federal and state income taxes paygbdr. McMahon with respect to our earnings fa@cfil 1999 and for the interim period
from May 1, 1999 through September 30, 1999.

We have entered into a tax indemnification agreeméh Mr. McMahon and the trust created by Mr. Mahbn for the benefit of his

children. The tax indemnification agreement prosifler, among other things, the indemnification sfy our S corporation stockholders for
any federal and state income taxes (including @steand penalties) we incur, if for any reasonavgedeemed to be treated as a C corporation
during any period for which we reported our taxabtme as an S corporation. The tax indemnificatibligations of these stockholders are
limited to the aggregate amount of tax distribusiom the stockholders for all the periods sinceafid4995, for which we are subject to a tax
audit. Purchasers of Class A common stock in tferiofy will not be parties to the tax indemnifieatiagreement.
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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 commonkstncthe offering by (i) each person known by udémeficially own more than five percent
of our outstanding common stock, (ii) each of owectors, (iii) each executive officer named in Biemmary Compensation Table, and (iv)
all of our directors and executive officers asaugr. Mr. McMahon and the trust that he establigbedhe benefit of his children are the sole
owners of our common stock and upon the complaifdhe reclassification will own all of the ClasscBmmon stock. Prior to the offering,
no shares of Class A common stock were issued atstboding. Beneficial ownership is determineddocadance with the rules of the
Securities and Exchange Commission. The addresaabf of the persons in this table is ¢c/o World \Wres Federation Entertainment, Inc.,
1241 East Main Street, Stamford, Connecticut 06902.

Voting Voting

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

Vincent K. McMahon

Irrevocable Deed of

Trust, dated June

30, 1999............... 3 0%

Linda E. McMahon(3).....

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 daysi&99 are deemed outstanding for the purposesdbthal number of outstanding shares for
such person and are not deemed outstanding forprsbn for all other stockholders.

(2) Includes shares of Class B common stock hettéuthe Vincent K. McMahon Irrevocable Deed of Trdated June 30, 1999 that benefits
Mr. McMahon's children and for which Mr. McMahomges as the trustee.

(3) Reflects the grant of options under our LTIR@aexercise price equal to the initial public dffg price as of the date of, the
consummation of the offering.
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DESCRIPTION OF CAPITAL STOCK

At the time of the offering, our authorized capgtdck will consist of shares of Class A and CRsommon stock, $.01 par value, and
20,000,000 shares of preferred stock, $.01 parvalu

Common Stock
Voting Rights

Each holder of shares of Class A common stocktileshto one vote per share and each holder aeshaf Class B common stock is entitled
to ten votes per share on all matters to be voteolycstockholders. Holders of shares of our comstook are not entitled to cumulate vote
the election of directors.

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&efor, subject to the rights of any holder ddrsls 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 ettideequal 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 preemptiether 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 lielly 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 automaticaliyexd 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, withautter action by the stockholders, to issue updt@@0,000 shares of preferred stock in or
more series and to fix the number of shares, desrs, voting rights, preferences and optional ahér 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. Beaance of shares of preferred stock
could decrease the amount of earnings and assatalde for distribution to holders of shares of cammon stock and could adversely af
the rights and powers, including voting rightshofders of shares of our common stock. The existefi@authorized and undesignated shares
of preferred stock may also have an adverse effetihe market price of the Class A common stocladdition, the issuance of any shares of
preferred stock could have the effect of delayieferring or preventing a change of control ofNis.shares of preferred stock are
outstanding, and we have no current intentiongodsany shares of preferred stock.
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Section 203 of the Delaware General Corporation Law

We are a Delaware corporation that will be subje@ection 203 of the DGCL ("Section 203") aftez tiffering. Section 203 provides in
general that a stockholder acquiring more than d5%e outstanding voting stock of a corporatiohjeat to Section 203 (an "Interested
Stockholder") but less than 85% of such stock matyengage in a Business Combination (as defined in

Section 203) with the corporation for a periodloke years from the date on which that stockhdideame an Interested Stockholder unless
(i) prior to such date the corporation's boardiodators approved either the Business Combinatidhetransaction in which the stockholder
became an Interested Stockholder or (ii) the Bssi@ombination is approved by the corporation'sdoédirectors and authorized by the
holders of at least 66 2/3% of the outstandingngpsitock of the corporation not owned by the Irgtre Stockholder. A "Business
Combination" includes a merger, asset sale or dthesaction resulting in a financial benefit tetackholder. Section 203 could prohibit or
delay a merger or other takeover or change of obtransaction with respect to us and, accordinglgty discourage actions that could result
in a premium over the market price for the shasdd hy the public stockholders.

Transfer Agent and Registrar

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

We intend to apply to list our Class A common stookthe Nasdaq National Market under the symbol "W&A
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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 reisaof Class A common stock issued and outstandithgf the shares of Class A
common stock to be sold in the offering and anyeshaold upon exercise of the underwriters' ovietrakent option will be freely tradable
without restrictions or further registration undee Securities Act, except for any shares purchbhgeh "affiliate” of ours as that term is
defined in Rule 144 under the Securities Act, whighbe subject to the resale limitations of Rt#4. After completion of the offering, we
will have shares of Class B common stock outstanthiat are "restricted securities" as that teraeiined 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 theikkality of such shares for sale, could have an
adverse effect on the price of the Class A comntocks See "Risk Factors--There has been no priokeh&or 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 stockholders, and the sale of those sluangd adversely affect our stock price."

In general, under Rule 144, as currently in effagierson (or persons whose shares are requitelaggregated) who has beneficially owned
shares of common stock for at least one year, dimgua person who may be deemed an "affiliate"uw$ pis entitled to sell, within any three-
month period, a number of shares that does noeexite greater of 1% of the total number of shaféise class of stock outstanding or the
average weekly reported trading volume of the otdistock being sold during the four calendar waaleseding such sale, subject to certain
other restrictions. A person who is not deemedadfiliate” of ours at any time during the three fenpreceding a sale and who has
beneficially owned shares for at least two yeaenigtled to sell such shares under Rule 144 withegard to the limitations described or
referred to above. As defined in Rule 144, an llaf" of an issuer is a person that directly aliectly through the use of one or more
intermediaries controls, is controlled by, or islancommon control with, such issuer. The foreg@ngmmary of Rule 144 is not intended to
be a complete description thereof.

We, our directors, executive officers, and certdiour other officers and stockholders have agre®do offer, sell, contract to sell, swap,
make any short sale of, pledge, establish an opanetuivalent position" within the meaning of Rliga-1(h) under the Securities Exchange
Act with respect to, or publicly announce his, beits intention to do any of the foregoing wittspect to, any shares of our common stocl|
any securities convertible into, or exercisablexxrhangeable for, any shares of common stock periad of 180 days after the date of this
prospectus without the prior written consent of B&earns & Co. Inc., except that we may issud,gant options to purchase, shares of
Class A common stock under our LTIP.

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 ststkable under our LTIP.
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UNITED STATES FEDERAL TAX CONSIDERATIONS TO NON-UNI TED STATES HOLDERS

The following summary describes certain United &tdéederal income and estate tax consequencemdydbe relevant to the purchase,
ownership and disposition of our Class A commoglstny a Non-United States Holder. A "Non- Unitedt8s Holder" is any person who is,
for United States federal income tax purposesreida corporation, a non-resident alien individaaforeign partnership or a foreign estate or
trust or any other foreign entity. This discussitmes not address all aspects of United Statesdieideome and estate taxes and does not dea
with foreign, state and local consequences that lmeaglevant to Non-United States Holders in lightheir personal circumstances.
Furthermore, this discussion is based on provisifiise Internal Revenue Code of 1986, existing aroghosed 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 ipbs$uture consequences of acquiring,
holding and disposing of common stock as well gstar consequences that may arise under the laasyotinited 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 Hotfeyur 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 estahbsi 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 ahfisses (even though the individual is
not considered a resident of the United States) Nbn-United States Holder that is a foreign campion is described in the first point above,
it will be subject to tax on its net gain underutzg graduated United States federal income tasrand, in 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 federateetix purposes, unless an applicable estatesiaty {provides otherwise.

Information Reporting and Backup Withholding

We must report annually to the IRS and to each Noited States Holder the amount of dividends paisuich Non-United States Holder and
the tax withheld with respect to such dividendgareless of whether withholding was required. Cejpithe 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 madereelanuary 1, 2000, by or through certain UnitedeStrelated financial intermediaries),
unless the beneficial owner certifies under peesiltif perjury that it is a Non-United States Hol@ard the payor does not have actual
knowledge that the beneficial owner is a Unitede&tgperson) or the holder otherwise establishescamption.

Any amounts withheld under the backup withholdinkes may be allowed as a refund or a credit agaihsiider's United States federal
income tax liability provided the required inforrat is furnished to the IRS.
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UNDERWRITING

The United States underwriters named below haverably agreed, subject to the terms and conditafrike United States Underwriting
Agreement, to purchase from us the number of stidr€sass A common stock set forth opposite thamas 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 UndeingiAgreements, the United States underwriterstaadnternational managers have ag
to purchase all of the shares of Class A commatkdieing sold pursuant to the Underwriting Agreetadinany are purchased (excluding
shares covered by the over-allotment option).

The United States underwriters and the internatiovemagers 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 offarg price and other selling terms may be changethéynited States underwriters and the
international managers.

We have granted to the United States underwritaistlae international managers an option to purchasmygregate of up to additional shares
of our Class A common stock at the initial publfteang price, less the underwriting discount sathi on the cover page of this prospectus,
solely to cover over-allotments, if any. This optimay be exercised in whole or in part at any tmtain 30 days after the date of this
prospectus. To the extent that the United Statdsmwriters and the international managers exethiseoption, each United States
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 Statdemriters have entered into an Intersyndicate Agrent that provides for the coordina

of their activities. Pursuant to the IntersyndicAtgeement, the international managers and theedr8tates 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 Intersyndicafieedment, the United States underwriters and aaleds whom they sell shares of Class
A common stock will not offer to sell or sell shamf Class A common stock to persons who are natetdiStates or non-Canadian persons
or to persons they believe intend to resell toqessvho are non-United States or non-Canadian pgrsmd the international managers and
any dealer to whom they sell shares of Class A comstock will not offer to sell or sell shares da€s A common stock to United States
persons or to Canadian persons or to persons ey intend to resell to United States persorte @anadian persons, except in the case of
transactions pursuant to the Intersyndicate Agreeme

Pursuant to the Intersyndicate Agreement betweettlited States underwriters and international marsa 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 betweeilthited States underwriters and international @arg 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 betweeitlited 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

59



. 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

We, our directors, executive officers, certain otbiicers and stockholders have agreed not taroffell, contract to sell, swap, make any
short sale of, pledge, establish an open "put edgiit position” within the meaning of Rule 16a-ljnder the Securities Exchange Act of
1934 with respect to, grant any option to purclasatherwise dispose of, or publicly announce hés, or its intention to do any of the
foregoing with respect to, any shares of Class faroon stock, or any securities convertible intogxercisable or exchangeable for, any
shares of Class A common stock for a period ofds@ after the date of this prospectus withouptiiar written consent of Bear, Stearns &
Co. Inc.

In general, under Rule 144 as currently in effagierson (or persons whose shares are aggregdiedjas beneficially owned shares for at
least one year is entitled to sell within any thneenth period commencing 90 days after the dathisfprospectus a number of shares that
does not exceed the greater of

(1) one percent of the number of shares of ClassmAmon stock then outstanding or (2) the averageklyarading volume of the Class A
common stock during the four calendar weeks pracgttie required filing of a Form 144 with respecstich sale. Sales under Rule 144 are
generally subject to certain manner of sale promsiand notice requirements and to the availatofityurrent public information about us.
Under Rule 144(k), a person who is not deemed te baen an affiliate of us at any time during tBed@ys preceding a sale and who has
beneficially owned the shares proposed to be swldtfleast two years is entitled to sell such ekavithout having to comply with the man
of sale, public information, volume limitation ootice provisions of Rule 144.

In connection with the offering, the United Stateslerwriters may purchase and sell our Class A comstock in the open market. These
transactions may include over-allotment and stahij transactions,
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"passive" market making and purchases to coverisgtelshort positions created in connection withdffering. Stabilizing transactions
consist of certain bids or purchases for the pwmdpreventing or retarding a decline in the magkie of the Class A common stock; and
syndicate short positions involve the sale by thitédl States underwriters of a greater number afeshof Class A common stock than they
are required to purchase from us in the offerirfge United States underwriters also may impose alfyelid, whereby selling concessions
allowed to syndicate members or other broker- deaherespect of the securities sold in the offgfior their account may be reclaimed by the
syndicate if such shares of Class A common stoekepurchased by the syndicate in stabilizing @edag transactions. These activities n
stabilize, maintain or otherwise affect the magkéte of the Class A common stock, which may bééighan the price that might otherwise
prevail in the open market, and these activitiespinmenced, may be discontinued at any time. Ttrassactions may be effected on the
Nasdaq National Market, in the o-the-counter market or otherwise.

As permitted by Rule 103 under the Exchange Actaoe United States underwriters (and selling grovgmbers, if any) that are market
makers ("passive market makers") in the commorkstuay make bids for or purchases of the Class Arcomstock in the Nasdag National
Market until such time, if any, when a stabilizibigl for such securities has been made. Rule 108rgly provides that:

. a passive market maker's net daily purchasdsedftass A common stock may not exceed 30% of/ésage daily trading volume in such
securities for the two full consecutive calendamths (or any 60 consecutive days ending withinlihelays) immediately preceding the fil
date of the registration statement of which thisspectus forms a part;

. a passive market maker may not effect transastomisplay bids for the Class A common stock pitiee that exceeds the highest
independent bid for the Class A common stock bgqes who are not passive market makers; and

. bids made by passive market makers must be fabehéis such.

We have applied to list our Class A common stockh@enNasdaqg National Market under the symbol "WWHEconnection with the listing
of the Class A common stock on the Nasdaq Natibtzaket, the underwriters will undertake to sellmduots of 100 shares or more to a
minimum of 2,000 beneficial owners.

We have agreed to indemnify the several UnitedeStahderwriters and international managers ageémtdin liabilities, including liabilities
under the Securities Act.

We estimate that the total expenses of the offeergluding underwriting discounts and commissiwaiisbe approximately $ .
Directed Share Program

At our request, the United States underwriters lieserved for sale, at the offering price, up tod&%he shares of Class A common stock
will be offered by this prospectus to our direct@8icers, employees, independent contractorspemtbrmers. Some purchasers of the
reserved shares may be required to agree in writindo sell, transfer, assign, pledge or hypotteesach shares for 180 days from their date
of purchase. The number of shares of Class A constamk available for sale to the general publid taél reduced to the extent such persons
purchase such reserved shares. Any reserved gshatese not so purchased will be offered by thaddnStates 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 stoffkred 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.
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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 rega@uch 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 Secsiiist 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 statemanany exhibit thereto are qualified in their eetyr by reference to such information or
exhibit. For further information with respect toasd our Class A common stock, reference is hemgdnye 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-SBE30 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 Wwa/ide Web, located at http://www.sec.gov. The sigtion statement, including all
exhibits thereto and amendments thereof, has lileensfith the Commission through EDGAR.

After the offering, we intend to furnish our stodkthers with annual reports containing audited foiahstatements and an opinion thereon
expressed by independent public accountants atdguiérterly reports containing unaudited finanoiérmation for the first three quarters
each fiscal year.
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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., Titan Promotionarn@la), Inc. and Stephanie Music Publishing, Ihes€ entities are under common
ownership and management. These financial statsnaeatthe responsibility of the Company's managén@m responsibility is to express
an opinion on these financial statements basedioawdits.

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 filsdstatement 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.

/sl Deloitte & Touche LLP
Stanford, Connecticut
July 16, 1999
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World Wrestling Federation Entertainment, Inc.
COMBINED BALANCE SHEETS

AS OF APRIL 30, 1998 AND 1999
(dollars in thousands)

1998 1999
ASSETS
CURRENT ASSETS:
Cash and cash equivalents..........ccccceeeeeeee.. L $8,797 $ 45,727
Accounts receivable (less allowance for doubtful accounts
of $920 at April 30, 1999)....cccccvevceenee 21,221 37,509
Inventory, Net......cccccviviiiiiiiiiees 2,627 2,939
Prepaid expenses and other current assets........ ... 832 2,849
Assets held for sale.......cccccovvcvveeveeeeee L - 10,183
Total current assets.....ccccovcevevvevceees 33,477 99,207
PROPERTY AND EQUIPMENT--N€t......cccccocvvvviveee . 26,117 28,377
OTHER ASSETS....coiiiiiiiiiiievieeeeee - 2,604
TOTAL ASSETS...coiiiiiiiieiieeieesie e $59,594 $130,188
LIABILITIES AND STOCKHOLDER'S EQUITY
CURRENT LIABILITIES:
Accounts payable..........ccccoevvevivieeeeees $7,878 $ 5,941
Accrued expenses and other liabilities.......... . ... 12,412 25,821
Accrued INCOME taXeS.....ccceevvvvveeviiieaees . 593 2,291
Deferred income........ccooveevvvineeennceeee 3,620 11,084
Current portion of long-term debt.............. .~ .. 709 1,388
Total current liabilities...........ccceeeee.. L 25,212 46,525
LONG-TERM DEBT....ccooiiiiiiiiie e eiieeeeee . 11,685 11,403
COMMITMENTS AND CONTINGENCIES (Note 9)
STOCKHOLDER'S EQUITY:
CommON StOCK....ccovciiiieiiiiee e 3 3
Additional paid-in capital........cccccccoeeeeee. L 130 130
Accumulated other comprehensive loss............ . ... 99) (87)
Retained earnings......ccccccevveeeevevevieeeeeee 22,663 72,214
Total stockholder's equity.......ccccceeeeeeee. L 22,697 72,260
TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY ...ccc... o $59,594 $130,188

See Notes to Combined Financial Statements.
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World Wrestling Federation Entertainment, Inc.
COMBINED STATEMENTS OF OPERATIONS

YEARS ENDED APRIL 30, 1997, 1998 AND 1999
(dollars in thousands)

1997 1998 1999
$81,863 $126,231 $251,474

60,958 87,969 146,618

25,862 26,117 45,559

Net reVeNUES........ccoovvvviiiiiiiiiieeeeeeeen
Cost Of reVeNUES........cceeeveriiiiieeeiiee.
Selling, general and administrative expenses.......

Depreciation and amortization...................... 1,729 1,676 1,946
Operating income (l0SS)........cccoviireeenninnnn. (6,686) 10,469 57,351
Other income (expense), Net..........cccceeeeeen.. (5) (1,540) 622
Income (loss) before income taxes.................. (6,691) 8,929 57,973
Provision (benefit) for income taxes............... (186) 463 1,943

Net income (I0SS)......uvvvveeieiiereeeeiiniiinens

UNAUDITED PRO FORMA INFORMATION (Note 3):

Historical income before income taxes............ . .. $ 57,973
Pro forma adjustment other than income taxes..... .. 2,515

Pro forma income before income taxes............. . . 55,458
Pro forma provision for income taxes............. . . 22,227
Pro forma netincome.......cccocvvveveveeeeee. $ 33,231

See Notes to Combined Financial Statements
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World Wrestling Federation Entertainment, Inc.
COMBINED STATEMENTS OF CHANGES IN STOCKHOLDER'S EQU ITY

YEARS ENDED APRIL 30, 1997, 1998 AND 1999
(dollars in thousands)

Accu mulated
Additional O ther
Common Paid-in  Compr ehensive Retained
Stock Capital Incom e (Loss) Earnings Total
Balance, May 1, 1996....... $3  $130 $ (49) $25,219 $25,303
Comprehensive (loss):
Net (10SS)....ccccuvvn.e. (6,505) (6,505)
Translation adjustment... (13) (13)
Total comprehensive income
(([e535) I (6,518)
S Corporation distribu-
tONS...oeeicice (2,365) (2,365)

Balance, April 30, 1997.... 3 130 (62) 16,349 16,420

Comprehensive income:

Net income............... 8,466 8,466
Translation adjustment... 37 (37)
Total comprehensive in-
COME..ccoeeiiiiiinne 8,429
S Corporation distribu-
tiONS..coiiiiiiciiie (2,152) (2,152)
Balance, April 30, 1998.... 3 130 (99) 22,663 22,697
Comprehensive income:
Net income............... 56,030 56,030
Translation adjustment... 12 12

Total comprehensive in-

COME...cvviriiiinen. 56,042

S Corporation distribu-

tONS...oeeicicie (6,479) (6,479)
Balance, April 30, 1999.... $3  $130 $ (87) $72,214 $72,260

See Notes to Combined Financial Statements.
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World Wrestling Federation Entertainment, Inc.
COMBINED STATEMENTS OF CASH FLOWS

YEARS ENDED APRIL 30, 1997, 1998 AND 1999
(dollars in thousands)

1997 1998 1999

OPERATING ACTIVITIES:
Net income (I0SS)......ccceeviieiiieeiiiennee. $(6,505) $ 8,466 $ 56,030
Adjustments to reconcile net income (loss) to net

cash provided by operating activities:

Depreciation and amortization.................... 1,729 1,676 1,946
Provision for doubtful accounts .

- - 920
Provision for inventory obsolescence............. -- -- 1,530
Deferred income taxes.........c.ccccvvvveeeennn. -- -- (483)
Changes in assets and liabilities:

Accounts receivable.............ccccooceene 4,965 (8,848) (17,208)

INVENLOIY...ccoi i (99) (2,332) (1,842)
Prepaid expenses and other current assets....... 114 3) (1,522)

Accounts payable............ccccoeiiiinnnns 2,624 1,772 (1,937)
Accrued expenses and other liabilities.......... 1,165 5,558 13,409

Accrued iIncome taxesS.......ccccceeeeeeeieninnnns (61) 360 1,698
Deferred income..........ccccovvvviieenenennn. (304) (393) 5,105

Net cash provided by operating activities

INVESTING ACTIVITIES:
Purchases of property and equipment
Proceeds from sale of property and equipment

Net cash used in investing activities

FINANCING ACTIVITIES:

Proceeds (repayments) of short-term debt.......... 1,350 (3,300) --
Proceeds from long-term debt...................... 285 12,000 1,563
Repayments of long-term debt (975) (4,478) (1,166)
Repayments of capital lease obligations........... (98) (96) --

S Corporation distributions....................... (2,365) (2,152) (6,479)
Net cash provided by (used in) financing

ACHVIIES . veovereverreeeeeeeereeeren. (1,803) 1,974 (6,082)

NET INCREASE IN CASH AND CASH EQUIVALENTS.......... 976 6,936 36,930
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR....... 885 1,861 8,797

............. $1,861 $8,797 $ 45,727

CASH AND CASH EQUIVALENTS, END OF YEAR

SUPPLEMENTAL CASH FLOW INFORMATION:

Cash paid during the year for income taxes........ $ 162 $ 106 $ 644
Cash paid during the year for interest............ 602 2,063 1,143
SUPPLEMENTAL NON-CASH INFORMATION:

Receipt of warrants (Note 14)..................... $ - % - $ 2359

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 data)

1. Basis of Presentation and Business Description

The accompanying combined financial statementsiwimiclude the accounts of World Wrestling Federaimtertainment, 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 afiiecompanies, Titan Promotions (Canada), Inc.Steghanie Music Publishing, Inc.,
(collectively the "Company"), are presented on lsimed basis because of their common ownershipsigfiificant inter-company
transactions and balances have been eliminated.

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

. Live and televised entertainment, which cong$ts/e events, television programming and pay-piemw 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 saconsumer products through third
party licensees and direct marketing and salesenéinandise, magazines and home videos.

Prior to the proposed initial public offering otkommon stock of World Wrestling Federation Emti@rnent, Inc. (the "Offering"), the
Company plans to enter into a series of transastiorrombine the affiliated companies under Worlek$tling Federation Entertainment, Inc.
These transactions will be accounted for similaa fmoling of interests as Titan Promotions (Cahdda. and Stephanie Music Publishing,
Inc. have been under common control since thepagts/e formations.

2. Summary of Significant Accounting Policies

Cash and Cash Equivalents - Cash and cash equivabetude cash on deposit in overnight deposibants 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 saleedigedn 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 dfis$t-in, first-out basis) or market. Substarijiall inventories are comprised of finished
goods.

Property and Equipment - Property and equipmenstated at historical cost. Depreciation and amatitin is computed on a straight-line
basis over the estimated useful lives of the assetshen applicable, the life of the lease, whighds shorter. Vehicles and equipment are
depreciated based on estimated useful lives vaffyamg 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 Titan Promotions (Candde), the Company is an S Corporation under tiberhal Revenue Code for U.S.
federal income tax purposes. Accordingly, fedeaahble income or loss attributable to the operatmirthe Company is included in the
federal taxable income of the individual
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World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

stockholder. The provision for income taxes relétethe foreign operations of the Company and tesiate taxes. The deferred state and
foreign tax provision is determined under the liadpimethod. Under this method, deferred assetsliabdities are recognized based on
differences between financial statement and inctaméasis of assets and liabilities using presesibcted tax rates.

Prior to the closing of the Offering, the Comparill terminate its S Corporation election and wileteafter be subject to federal, state and
foreign income taxes. See Note 3 regarding pro érmome taxes assuming that the Company had eotdre S Corporation.

Revenue Recognition - Revenues from live and tesl/ientertainment are recorded when earned, gadigifupon 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 salesiodéd merchandise, net of estimated returns. Rogalenues are recognized in
accordance with the terms of applicable royalty kzehse agreements with each counter party. ltaicesituations the Company receives
royalty advances from third parties which are defgiand recognized over the term of the relatedeagents. Subscription revenues are
initially deferred and earned pro-rata over thates subscription periods. Sales of merchandissmandstand 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. Asseid liabilities are translated at the yead exchange rate, and income statement accoe
translated at average exchange rates for the Vhamesulting translation adjustment is recordedcgsimulated other comprehensive income
(loss), a component of stockholder's equity. Fareigrrency transactions are recorded at the exehaatg prevailing at the transaction date.

Use of EstimatesThe preparation of financial statements in conftywith generally accepted accounting principleguires management
make estimates and assumptions that affect thetegpamounts of assets and liabilities and discksaf 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 peitatly evaluates the carrying value of long-livessats when events and circumstances
warrant such a review. The carrying value of a Himed asset is considered impaired when indicabbispairment are present and
undiscounted cash flows estimated to be generatéliebasset are less then than the asset's caagingnt. 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 comuarates with the risk involved.

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

Comprehensive Income - SFAS No. 130, "Reporting Petmensive Income" was adopted by the Companyeifiitst quarter of fiscal 1999.
SFAS 130 establishes standards of reporting andiagisg
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World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

comprehensive income and its components. It regtirat all items required to be recognized undeowacting standards as components of
comprehensive income be reported in a financigstant or financial statement footnote. SFAS 13thde comprehensive income as the
change in equity of a business during a period fi@msactions and other events and circumstanossron-owner sources. The only source
of other comprehensive income (loss) was foreignericy translation adjustments amounting to $($@&7), and $12 for the fiscal years
ended April 30, 1997, 1998 and 1999, respectively.

Recent Accounting Pronouncements - In June 1998S3%o. 133, "Accounting for Derivative Instrumermtisd 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 effectorepieriods beginning after June 15, 2000, whichetffoee would require the Company to adopt
such statement on May 1, 2001. Although the Comipanyolvement 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 iresby the Company in connection with
license agreements. See Note 14.

3. Unaudited Pro Forma Information

The unaudited pro forma combined statement of djeeiminformation presents the pro forma effectsrenhistorical combined statement of
operations for the year ended April 30, 1999 ofatditional compensation of $2,515 to the chairwiatihe board of directors and to the chief
executive officer pursuant to employment agreemtraisbecome effective upon the closing of the @ffe Additionally, it presents income
taxes of $22,227 to give pro forma effect for tlearyended April 30, 1999 of the change in the Caomsaax status from an S Corporation to
a C Corporation, representing an overall effectiverate of 40%.

4. Assets Held for Sale

Assets held for sale at April 30, 1999 consistmarily of real property of the WWF Hotel & Casin@ktures, LLC located in Las Vegas,
Nevada. Management has made a decision to sgirtiperty and is currently soliciting offers. Theperty is expected to be sold prior to
end of fiscal year 2000. The property was purchaséae second quarter of fiscal year 1999 asqfdtie 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 as of April 30, 1998 and1@$hsists of the following:

1998 1999
Land, buildings and improvements.........c......... ... $31,049 $31,010
EqQUIpPMENt. ..o 16,017 20,170
VehiCleS. ..o 451 543
47,517 51,723
Less accumulated depreciation and amortization..... ... 21,400 23,346
Totaloiiiii e $26,117 $28,377

Depreciation and amortization expense was $1,728,7/6 and $1,946 for the years ended April 30, 19998 and 1999, respectively.
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World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

6. Accrued Expenses and Other Liabilities

Accrued expenses and other liabilities as of Apdil 1998 and 1999 consist of the following:

1998 1999
Accrued pay-per-view event costS.............. e $ 3,106 $ 5,364
Accrued talent royalties......ccccccceeeeee.. 1,625 4,476
Accrued payroll related costs........ccoeeeee. Ll 3,182 4,355
Accrued television COStS.......coovcceeeeeee 515 3,009
Accrued other......ccoovevvciieiiciieees 3,984 8,617
Totalieiiiieeee e $12,412 $25,821
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.......cccc.... ... - 1,133
J.L.J. Financial Services COrp....cccccceeeee. 183 88
Charter Financial, InC........cccoocoeeeeeeee. L 319 160
Total debt...ccooviiiiiiiiiieeees 12,394 12,791
Less current portion........cceeeevvvveveeeeee 709 1,388
Long-termdebt......cccovvviiiiiiiieeee $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 Whie Company borrowed $12,000 at an annual irttesés of 7.6%. Principal and interest
are to be paid in 180 monthly installments of agpnately $112, which commenced on January 1, 1988.10an is collateralized by the
Company's executive offices and television studiStamford, CT.

During December 1997, the Company entered intoalvimg line of credit agreement with IBJ Schro@ersiness Credit Corporation ("I1BJ")
under the terms of which the Company may borrowouf10,000 at the IBJ alternate base rate plus &Ofte 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 @erating covenants, which, among other thinggjires the maintenance of certain
financial ratios, places limitations on distributfoto the stockholder and restricts the Compaitjtiyato borrow funds from other sources. In
July 1999, the Company obtained a waiver which,ragrather things, raises the existing limitationsstotkholder 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 porticghefacility during the term of the agreement.

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$g864 at the IBJ Swap Rate plus 3% (8.92% atl80ri1999) to be repaid in 29
monthly installments of approximately $54 which coamced on September 1, 1998. The loan is coll@&etaby the purchased equipment.
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World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

During February 1997, the Company entered into & Mod Security Agreement with J.L.J. Financiaivises Corp. under which the
Company borrowed $285 at a fixed interest rate0o89%. 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 bornmwis 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 $1,125doydahars ended April 30, 1997, 1998 and 1999, réisedg which is included in other
income (expense), net in the combined statemeop@fations.

At April 30, 1999, the scheduled principal repaytsamder the loan agreements described above wdol@ws:

Year Ending April 30,

8. Income Taxes

Other than Titan Promotions (Canada), Inc., the gamy is an S Corporation for U.S federal incomepasposes. An S Corporation's income
or loss and distributions are passed through ttaken into account by, the corporation's stodadioin computing personal taxable income.
Accordingly, no provision for U.S. federal inconsthas been made in the accompanying historicabowd financial statements. Income
tax provision (benefit) in 1997, 1998 and 1999 %¢36), $463 and $1,943 respectively, and was coegbprimarily of current state and
foreign taxes.

Prior to the closing of the Offering, the Comparill mo longer be treated as an S Corporation aochm@ingly, the Company will be subject
to federal, foreign and state income taxes. See Bloegarding pro forma income taxes assuming tmegany had not been an S Corpora

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..........cc.ccoveevieeinnnn. ... $ 86 $414 $2,202
FOreign......cooovieeiiiiie e .. (272) 49 224

Deferred:

State and local..........cccccvvveiieeeeneennn. ..o - (413
FOreign......uevveveveeeeeeeieseeieen .. = = (70
Total..oooeeeeeceeeeeee e, $(186) $463 $1,943
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World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

The tax effects of temporary differences that gise to significant portions of the deferred tageis and deferred tax liabilities consist of the

following as of April 30, 1998 and 1999:

Deferred tax assets:
Accounts receivable...............ccccevvvnnnn
Inventories.........cc..........
Accrued profit sharing
Accrued liabilities and reserves.................

Deferred tax liabilities:
Fixed assets and depreciation...................
Intangible assets.............cccecvviviienenns
Other assets.......cccccevvvvveeeinciieeeins

Total, Net....ovveieeieeeeieiieiiies

1998 1999

121 649

............ 95 117

The temporary differences described above reprelatences between the tax basis of assetslitities 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 defiétax asset is included in prepaid expenses #ued current assets in the combined balance

sheet.

9. Commitments and Contingencies

Commitments

The Company has certain commitments, includingousrinon-cancellable operating leases, performamueacts with various performers,
employee agreements, and an agreement with agielevietwork, which guarantees the network a minmmayment for advertising during
the course of the agreement. Future minimum paysnerder the leases and other various agreemeafAgsil 30, 1999 are as follows:

Operati
Lease
Commitme

Year Ending April 30,

ng
Other
nts Commitments Total
$30,419 $30,942
27,699
14,537
5,657
3,665
8,552

Rent expense under operating leases was approymbigs, $170 and $260, for the fiscal years enfiipd 30, 1997, 1998 and 1999,

respectively.
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World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

On June 29, 1999 the Company issued to its stodkhain unsecured, 5% interest-bearing note inriheipal amount of $32,000 due April
10, 2000. The note represents estimated federadtatelincome taxes payable by the Company's sbtadshwith respect to the Company's
income for fiscal 1999 and estimated for the imepieriod May 1, 1999 through September 30, 1999.

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 Gawg 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 teaifed "Demolition" and to employ him for life. Piiff is seeking $6.5 million in
compensatory damages and unspecified punitive desnd@ne Company has denied any liability and isnigsly 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 scheduledlCbimpany 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 performer under contract with thenany. Pursuant to mandatory disclosure requiresrféat! with the court, Hellwig stated
that he is seeking approximately $10 million in qe@Ensatory damages and $5 million in punitive darmagesuch other amount as may be
determined by the court or jury. The Company hasetkall liability and is vigorously defending thastion. The Company believes that
Hellwig's claims are without merit. The Company haserted counterclaims against him for breaclisoddrvice contracts and seeks
rescission of an agreement by which the Compamgteared ownership of the servicemarks to him.ddition, the Company filed a separate
action in federal district court in ConnecticutMiarch 11, 1998, seeking a declaration that the Gompwns the characters, Warrior and
Ultimate Warrior, under both contract and copyrilglvt. Hellwig's motion to dismiss the federal cases denied, and the Company has since
moved for summary judgment in the federal procegdim the state court proceeding in Arizona, oneJan1999, the Company moved for
summary judgment on the two contract claims, tHardation claim, and the other claims of the pldiinfihe Company believes that an
unfavorable outcome in this suit may have a mdtadsaerse effect on the Company's financial pasitioresults of operations.
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World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

On June 21, 1996, the Company filed an action ag&8fCW and Turner Broadcasting Systems, Inc. inthiged 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 irctteeacter roles of Razor Ramon and Diesel, misggated 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 Compargimdor substantial money damages. WCW and TB& liganied any liability.

On May 18, 1998, WCW filed an action against thenpany in the United States District Court for thistbBct 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 and¢enked to WCW by disparaging those marks andadsms that the Company engaged
in unfair competition when the Company aired ita8§hback" series of past World Wrestling Federapierformances 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 summarymetdg when discovery is
concluded. The Company believes that WCW's clairmsvéthout 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 HiggdRProductions, Inc., a film distribution compaagd thereby allegedly interfering
with a potential contract between High Road and WAVZW seeks unspecified money damages. The Comasgenied all liability,
believes that WCW's claims are without merit, anmdigorously defending against the suit. On April299, the Company moved to dismiss
and for judgment on the pleadings on the grounasWCW's complaint fails to state a claim for tou interference with business relations
as a matter of Georgia law. A hearing on the motias held on July 14, 1999, and the judge has tleematter under advisement. Only
limited discovery has taken place to date. No ciairave been filed by High Road against the Compamy the Company and High Road
have exchanged releases. The Company believethéhaltimate liability resulting from this proceedi if any, will not have a material
adverse effect on the Company's financial positioresults of operations.

On June 15, 1999, members of the family of Owert,Haprofessional wrestler performing under coritveith the Company, filed suit in ste
court in Missouri against the Company, the Comma@Yyiairman of the Board of Directors and the ComjsaPresident and Chief Executive
Officer, and nine other defendants, including ttenafacturer of the rigging equipment involved, indual 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 includefdilure to use ordinary care to provide properigaent and personnel for the safety of
Owen Hart, the failure to take special precautiehen conducting an inherently dangerous activitglamgerment and the failure to warn,
vicarious liability for the negligence of the namiadividual defendants, the failure to properlyirirand supervise, and the provision of
dangerous and unsafe equipment. Plaintiffs seelpeosatory and punitive damages in unspecified atsolihe Company has not yet
formally responded to the suit but intends to dany liability for negligence and

F-14



World Wrestling Federation Entertainment, Inc.

NOTES TO COMBINED FINANCIAL STATEMENTS--(Continued)
(dollars in thousands, except share data)

other claims asserted against the Company. The @ayripelieves that it has meritorious defenses aiethds to defend vigorously against
suit. The Company believes that an unfavorablearnécof this suit may have a material adverse effedhe Company's financial position or
results of operations.

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

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

Par/  Authorized | ssued Outstanding $
Entity Stated Value Shares S hares Shares Amount
World Wrestling Federa-
tion

Entertainment, Inc...... None 12,500 100 100 $ 2
Titan Promotions (Cana-

da), InC.....cocevunns None  Unlimited 100 100
Stephanie Music Publish-

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

$3

Prior to the proposed Offering of World Wrestlingderation Entertainment, Inc., the Company plar®tobine the affiliated entities under
World Wrestling Federation Entertainment, Inc. Thasinsactions will be accounted for similar tooalg of interests as Titan Promotions
(Canada), Inc. and Stephanie Music Publishing,Hage been under common control since their relsgeittrmations.

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 incesgiand 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 purgracseequal to the fair market value on
the date of the grant. The LTIP also provides fiergrant of other forms of equity based incentivarals as determined by the Compensation
Committee of the Board of Directors.

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 thkiries, subject to a statutorily prescribed antimat. The Company makes matching
contributions of 50 percent of each participant'stdbutions, up to 6 percent of eligible compeimsa{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 expéosmatching contributions and additional discretioy contributions to the 401(k) plan
was $233 during fiscal 1999.

The Company sponsored a profit sharing plan fobtefit of employees meeting certain eligibiligguirements. This profit sharing plan
was merged into the Company's 401(k) plan duriscafi 1999, 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 makesitsilsution to each participant's
account based upon a formula as prescribed bylémedocument. The Company's expense under the MBamhase Plan was $769 during
fiscal 1999.
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(dollars in thousands, except share data)

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 returthétravel 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.

13. Segment Information

The Company's operations are conducted within gporable segments, live and televised entertaihamhbranded 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 ofmaadise, 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 reveiResults of operations and assets from ddB-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, 48€18.999.

1997 1998 1999

Revenues:
Live and televised entertainment................. $63,913 $ 92,649 $170,045
Branded merchandise...............ccccuvveeeeen. 17,950 33,582 81,429
Total reVENUES.........ccccvveeeieeiieeeieen $81,863 $126,231 $251,474
Depreciation and Amortization:
Live and televised entertainment................. $ 648 $ 633 $ 908
Branded merchandise..............cccccuvvevennnns -- -- --
COrporate.........coccvvvvveeeeeeeeeeeeeenennnns 1,081 1,043 1,038
Total depreciation and amortization.............. $1,729 $ 1,676 $ 1,946
Operating Income (Loss):
Live and televised entertainment................. $9,344 $19,390 $61,870
Branded merchandise...............ccccuvveeenen. 3,610 11,159 26,163
(070]1'0 [0 ] - | (=TS (19,640) (20,080) (30,682)
Total operating income (10SS)............c....... $(6,686) $ 10,469 $ 57,351
Assets:
Live and televised entertainment................. ... $25,678 $ 39,096
Branded merchandise...........ccccovvvvvvveeee. L 5,281 24,118
Unallocated......cccvvvveeeeeeeiiiiiiicee 28,635 66,974
Total @SSetS...ccovevviieciieeieeeeeeeeee $59,594 $130,188
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14. Financial Instruments and Off-Balance Sheek Ris

Concentration of Credit Risk - Financial instrunmgnthich potentially subject the Company to conitns of credit risk, are principally
bank deposits and accounts receivable. Cash ahcegasvalents are deposited with high credit qydiitancial institutions. Except for
receivables from cable companies related to pay#eev 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 paymenthéoCompany from individual cable system operafohe 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.

Fair Value of Financial Instruments - The carryargounts of cash, cash equivalents, accounts rdgeigad accounts payable approximate
fair value because of the short-term nature andirtyaof such instruments. The carrying amounthef Company's long-term debt
approximates fair value as the interest rates ernrnstruments approximate market rates. In additiem Company has received warrants from
three publicly traded companies with whom it hastising agreements. The estimated fair value ofviireants on the date of receipt
aggregated approximately $2,359. Such amount rggbeicognized as license revenues over the regpdicttnse periods. The carrying
amount of these warrants is included in other asse@pril 30, 1999. The estimated fair value affswarrants was $4,784 at April 30, 1999.
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This is an initial public offering of shares of tiéass A common stock of World Wrestling Federatiortertainment, Inc. We are selling all
the shares of Class A common stock by means opthbisgpectus. Of the shares being offered, theriatemal managers are initially offering
shares outside the United States and Canada, andl & underwriters are initially offering shareghe United States and Canada.
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There is no public market for our Class A commartkkstat the present time. It is currently estimateat the initial public offering price will
be between $ and $ per share.

We intend to apply to list the shares on the Nagdaipnal Market under the symbol "WWFE."

See "Risk Factors" beginning on page 10 to readtad®ytain risks that you should consider beforgiryishares of our Class A common
stock.

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........c..ccoeeveeueen.n. .8 $
Underwriting discounts and commissions............. .8 $
Proceeds, before expenses, to us................... $ $

The international managers and the U.S. undensritave an option to purchase up to an additioreakshof Class A common stock from us
at the public offering price less the underwritaigcount.
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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 ... $47,955
Nasdaqg National Market Listing Fee................. . *
NASD Filing FEES...cvvviiviiiiiiiiiiiiieeee e 17,750
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

(a) The following exhibits are

filed as part ofghegistration statement:

Exhibit
No. Description of Exhibi t
1.1 Form of Underwriting Agreement.*

3.1

3.2

3.3

3.4

4.1

4.2

5.1

Restated Certificate of Incorporation of Wo
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.*

Opinion of Kirkpatrick & Lockhart LLP as to
registrant's Class A common stock.*

rld Wrestling
Incorporation of World

tainment, Inc.

Id Wrestling Federation

the legality of the

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

* To be filed by amendment.

Liguori, dated as of August 24, 1998.

License Agreement between USA Networks and
dated as of July 2, 1998.*

Agreement between USA Networks and Titan Sp
September 1, 1998.*

Agreement between Titan Sports Inc. and Vie
dated as of January 20, 1999.*
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Exhibit
No. Description of Exhibi
10.8 License Agreement between United Paramount
Sports Inc., dated as of , 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.

* To be filed by amendment

t

Network and Titan

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

(b) Financial statement schedules have been onfitteduse they are not required under the appligablgsions of Regulation S-X, or
because the information that would otherwise bided in such schedules is contained in the regiss consolidated 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 namesjased by the underwriter to permit prompt delwt each purchaser.

Insofar as indemnification for liabilities arisingder 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,df@e, 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 cabsedegistration statement to be signed
on its behalf by the undersigned, thereunto dutha@nzed, in Stamford, Connecticut, on August 9.9

World Wrestling Federation Entertainment, Inc.

/sl Vincent K. MMahon
By:

Vincent K. McMahon
Chai rman of the Board of
Directors

POWER OF ATTORNEY

We, the undersigned directors and officers of Wiviestling Federation Entertainment, Inc., do hgrednstitute and appoint August J.
Liguori, Edward L. Kaufman and Frank G. Serpe, oy af them, our true and lawful attorneys and agjenith full power of substitution, to

do any and all acts and things in our names armbobehalf in our capacities as directors and effiand to execute any and all instruments
for us and in our names in the capacities indicatddw, which said attorneys and agents, or artii@h, may deem necessary or advisable to
enable said corporation to comply with the Seasitct of 1933, as amended, and any rules, regaktind requirements of the Securities
and Exchange Commission in connection with thisstegfion statement, including specifically, buthaut limitation, power and authority to
sign for us or any of us in our names in the cdjgcindicated below, any and all amendments (@lioly post-effective amendments) hereto,
and other documents in connection therewith inclgdwithout limitation, any registration statemefuisthe same offering that is to be
effective upon filing pursuant to Rule 462(b) untler Securities Act with the Commission, herebifyiaity and confirming all that said
attorneys-in-fact, or their substitute or subséititmay lawfully do or cause to be done by virteebf.

Pursuant to the requirements of the SecuritiesoAtB33, as amended, this registration statemesbban signed on August 3, 1999 by the
following persons, in the capacities indicated:

Signature Title

/sl Vincent K. McMahon Chairman of the Board of Directors

Vincent K. McMahon

/sl Linda E. 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)
/sl Frank G. Serpe Senior Vice President-Finance and Chief
Accounting Officer (Principal Accounting
Frank G. Serpe Officer)
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EXHIBIT INDEX

Exhibit
No. Description of Exhibit

1.1 Form of Underwriting Agreement.*

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

3.2 Form of Amended and Restated Certificate of
Werestling 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 Opinion of Kirkpatrick & Lockhart LLP as to
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 Agreement between USA Networks and Titan Sp
2,1998.*

10.6 Agreement between USA Networks and Titan Sp
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
Inc., dated as of , 1999.*

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
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EXHIBIT 3.1
RESTATED CERTIFICATE OF INCORPORATION
OF
TITAN SPORTS INC.
It is hereby certified that:
1. (@) The present name of the corporation (hefteinaalled the "corporation”) is Titan Sports Inc.

(b) The name under which the corporation was oaifjirincorporated was WWF, Inc., and the date laidithe original certificate of
incorporation of the corporation with the Secretainptate of the State of Delaware was July 28,7198

2. The certificate of incorporation of the corpamatis hereby amended by striking out Article FOUWHRIhereof and by substituting in lieu
thereof new Article FOURTH which is set forth iretRestated Certificate of Incorporation hereingftewided for.

3. The provisions of the certificate of incorpooatiof the corporation as heretofore amended, amgi@sn amended, are hereby restated and
integrated into the single instrument which is heafter set forth, and which is entitled Restatexdttificate of Incorporation of Titan Sports
Inc., without any further amendments other thanatimendments herein certified and without any dizaney between the provisions of the
certificate of incorporation as heretofore amenaled the provisions of the said single instrumenginafter set forth.

4. The amendments and the restatement of theicawgifof incorporation herein certified have bealy @ddopted by the stockholders in
accordance with the provisions of Sections 228, 248 245 of the General Corporation Law of theeStd Delaware.

5. The certificate of incorporation of the corpiat as amended and restated herein, shall afféaiee time of this Restated Certificate of
Incorporation, read as follow



Restated Certificate of Incorporation
of
Titan Sports Inc.

The undersigned, in order to form a corporationeurathd pursuant to the provisions of the Genergb@ation Law of the State of Delaware,
does hereby certify as follows:

FIRST: The name of the corporation is:
TITAN SPORTS INC.

SECOND: The address of the corporation's registefféce in the State of Delaware is 229 South S$fr€éy of Dover, County of Kent, and
the name of its registered agent at such addréa®igice Hall Corporate Services.

THIRD: The purpose of the corporation is to engagany lawful act or activity for which corporatismay be organized under the General
Corporation Law of Delaware.

FOURTH: The total number of shares of stock whieh ¢orporation shall have authority to issue i$2@,shares of common stock, each
having no par value.

FIFTH: The name and mailing address of the incafouris as follows:

Luke 1. O'Neill, Esq.

Whitman & Ransom
100 Field Point Road
Greenwich, CT 06830

SIXTH: The following provisions are inserted foetmanagement of the business and for the condulkeafffairs of the corporation, and for
further definition, limitation and regulation ofetpowers of the corporation and of its directord stockholders:
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(1) Election of directors need not be by writtefidiaunless the by- laws so provide.

(2) The Board of Directors shall have power, withtine assent or vote of the stockholders, to malker, amend, change, add to, or repeal the
by-laws of the corporation.

(3) Whenever a compromise or arrangement is prapbbstveen this corporation and its creditors or @ags of them and/or between this
corporation and its stockholders or any class efithany court of equitable jurisdiction within tB&ate of Delaware may, on the applicatio

a summary way of this corporation or of any creditostockholder thereof or on the application f aeceiver or receivers appointed for this
corporation under the provisions of Section 29Tidé 8 of the Delaware Code or on the applicatibtrustees in dissolution or of any
receiver or receivers appointed for this corporatinder the provisions of Section 279 of Title 8hef Delaware Code order a meeting of the
creditors or class of creditors, and/or of the Idtotders or class of stockholders of this corporatas the case may be, to be summoned in
such manner as the said court directs. If a mgjorihnumber representing three-fourths in valuéhefcreditors or class of creditors, and/or of
the stockholders or class of stockholders of thiparation, as the case may be, agree to any conigeamr arrangement, and to any
reorganization of this corporation as consequefiseich compromise or arrangement, the said comgeuwn arrangement and the said
reorganization shall, if sanctioned by the courvtach the said application has been made, be gnain all the creditors or class of creditors,
and/or on all the stockholders or class of stodaltéid, of this corporation, as the case may beaksudon this corporation.

SEVENTH: Personal liability of the directors of therporation is hereby eliminated to the fulleseex permitted by paragraph (7) of
subsection (b) of
Section 102 of the General Corporation Law of tteteSof Delaware, as the same may be amended fimoertad time.

EIGHTH: The corporation shall, to the full extergrmitted by Section 145 of the Delaware Generap@ation Law, as amended from time
to time, indemnify all persons whom it may indemrplursuant thereto.
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IN WITNESS WHEREOF, | have signed this certificttiss 22nd day of December, 1988.

/sl Vincent M MMahon

Vincent M MMahon - President

Attest:

/sl Linda E. McMahon

Li nda E. McMahon - Secretary



CERTIFICATE OF AMENDMENT OF RESTATED CERTIFICATE OF INCORPORATION
OF
TITAN SPORTS INC.
It is hereby certified that:
1. The name of the corporation (hereinafter cathed'corporation”) is TITAN SPORTS INC.

2. The restated certificate of incorporation of tloeporation is hereby amended by striking outddatFIRST thereof and by substituting in
lieu of said Article the following new Article:

"FIRST: The name of the corporation is World WiestlFederation Entertainment, Inc."

3. The amendment of the certificate of incorporatierein certified has been duly adopted in acew@avith the provisions of Sections 228
& 242 of the General Corporation Law of the Stdt®elaware.

Signed on July 29, 1999

/sl AUGUST J. LI GUORI

August J. Liguori, Executive V.P. & CFO



EXHIBIT 3.3
BY-LAWS
OF
WORLD WRESTLING FEDERATION ENTERTAINMENT, INC.
ARTICLE |
MEETINGS OF STOCKHOLDERS

SECTION 1. Annual Meeting. A meeting of stockhoklshall be held annually for the election of dioestand the transaction of such other
business as is related to the purpose or purpesésrth in the notice of meeting on such date anglich time as may be fixed by the Boar
Directors; or if no date and time are so fixedeato'clock A.M. on the second Tuesday in Juneathend every year, unless such day shall
fall on a legal holiday, in which case such meeshgll be held on the next succeeding businessadaych time as may be fixed by the B¢
of Directors.

SECTION 2. Special Meetings. Special meetings efsttockholders for any purpose may be called byCtieirman of the Board of Directors,
the President or the Secretary, and shall be chifeate President or the Secretary at the writbgjuest of the holders of record of a majority
of the outstanding shares of the Corporation eatitb vote at such meeting. Special meetings bkatleld at such time as may be fixed in the
call and stated in the notices of meeting or waikiereof. At any special meeting only such busimeag be transacted as is related to the
purpose or purposes for which the meeting is coedt



SECTION 3. Place of Meetings. Meetings of stockeadshall be held at such place, within or withtbet State of Delaware or the United
States of America, as may be fixed in the call statied in the notice of meeting or waiver thereof.

SECTION 4. Notice of Meetings; Adjourned Meetini®tice of each meeting of stockholders shall begiwv writing and shall state the
place, date and hour of the meeting. The purposegoses for which the meeting is called shabtia¢ed in the notice of each special
meeting and of each annual meeting at which aninesis other than the election of directors is térbesacted.

A copy of the notice of any meeting shall be giveersonally or by mail, not less than ten nor ntbhem sixty days before the date of the
meeting, to each stockholder entitled to vote ahsueeting. If mailed, such naotice is given whepasited in the United States mail, with
postage thereon prepaid, directed to the stockhaldais address as it appears on the record cilsdiders.

When a meeting is adjourned for less than thirtysda any one adjournment, it shall not be necgdsagive any notice of the adjourned
meeting if the time and place to which the meetingdjourned are announced at the meeting at whechdjournment is taken, and at the
adjourned meeting any business may be transacédnight have been transacted on the original ofattee meeting. When a meeting is
adjourned for thirty days or more, notice of thgpadhed meeting shall be given as in the case afriginal meeting.

SECTION 5. Waiver of Notice. The transactions of areeting of stockholders, however called and witfatever notice, if any, are as valid
as though adopted at a meeting duly held afteraegall and notice, if:
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(a) all the stockholders entitled to vote are pmegeperson or by proxy and no objection to haidihe meeting is made by any stockholder;
or

(b) a quorum is present either in person or by yp&nd no objection to holding the meeting is maglaityone so present, and if, either before
or after the meeting, each of the persons entitladte, not present in person or by proxy, sigaeditten waiver of notice, or a consent to
holding of the meeting, or an approval of the actiaken as shown by the minutes thereof.

Whenever notice is required to be given to anyldtoltler, a written waiver thereof signed by sualtkholder, whether before or after the
time thereon stated, shall be deemed equivalesudb notice. Attendance of a person at a meetisgpookholders shall constitute a waiver of
notice of such meeting, except when such stockh@itiends for the express purpose of objectintheabeginning of the meeting, to the
transaction of any business because the meetmg iswfully called or convened. Neither the busm& be transacted at, nor the purpose of,
any meeting of stockholders need be specified yrvaitten waiver of notice thereof.

SECTION 6. Qualification of Voters. Except as maydtherwise provided in the Certificate of Incoiggarn, every stockholder of record
shall be entitled to one vote on each matter subchtb a vote at a meeting of stockholders forygbare standing in his name on the record
of stockholders.

SECTION 7. Quorum. At any meeting of the stockhoddbe presence, in person or by proxy, of thedrsldf a majority of the shares
entitled to vote thereat shall constitute a quofanthe transaction of any business. When a quasuonce present to organize a

-3



meeting, it is not broken by the subsequent withdiaf any stockholders. The stockholders preseayt atjourn the meeting despite the
absence of a quorum.

SECTION 8. Proxies. Every stockholder entitled adevat a meeting of stockholders or to expressarirg dissent without a meeting may
authorize another person or persons to act foridyimroxy. Every proxy must be executed by the dtotder or his attorney-in-fact. No proxy
shall be valid after the expiration of three ydaosn the date thereof unless otherwise providethénproxy. Every proxy shall be revocable at
the pleasure of the stockholder executing it, exasmtherwise provided therein and as permitteldy Except as otherwise provided in the
proxy, any proxy holder may appoint in writing astitute to act in his place.

SECTION 9. Voting. Except as otherwise requiredavy, directors shall be elected by a pluralitylof t/otes cast at a meeting of stockhol
by the holders of shares entitled to vote in tleet@n. Whenever any corporate action, other tharetection of directors, is to be taken by
vote of the stockholders at a meeting, it shaléeg as otherwise required by law or the Certiéiaatincorporation, be authorized by a
majority of the votes cast thereat, in person optoxy.

SECTION 10. Action Without A Meeting. Whenever &bolders are required or permitted to take anyoacdt a meeting or by vote, such
action may be taken without a meeting, withoutpniotice and without a vote, by consent in writg®iting forth the action so taken, signed
by the holders of outstanding shares having nettlean the minimum number of votes that would beeesary to authorize or take such
action at a meeting at which all shares entitledati® thereon were present and voted. Prompt nofitiee taking of the corporate action
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without a meeting by less than unanimous writtemseat shall be given to those stockholders who haveonsented in writing.

SECTION 11. Record Date. The Board of Directorgiithorized to designate a day, not more than sliays nor less than ten days prior ta
day of holding any meeting of stockholders, asdéng as of which stockholders entitled to noticeuad to vote at such meeting shall be
determined; and only stockholders of record on slashshall be entitled to notice or to vote at sonefeting.

SECTION 12. List of Stockholders Entitled to Votée officer who has charge of the stock ledgehef@orporation shall prepare and make,
at least ten days before every meeting of stockdislch complete list of the stockholders entitteddte at the meeting, arranged in
alphabetical order, and showing the address of sdkholder and the number of shares registeréteimame of each stockholder. Such list
shall be open to the examination of any stockhold@rany purpose germane to the meeting, duridgary business hours, for a period of at
least ten days prior to the meeting, either afptivecipal place of business of the Corporationtaha place where the meeting is to be held,
which place shall be specified in the notice ofeeting. The list shall also be produced and &efite time and place of the meeting during
the whole time thereof, and may be inspected bysémgkholder who is present.

SECTION 13. Inspectors of Election. The Chairmaamf meeting of the stockholders may appoint onaare Inspectors of Election. Any
Inspector so appointed to act at any meeting oftbekholders, before entering upon the dischafdgsaluties, shall be sworn faithfully to
execute the duties of an Inspector at such meaetithgstrict impartiality, and according to the beéhis ability.
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ARTICLE II
BOARD OF DIRECTORS

SECTION 1. Power of Board and Qualification of @t@s. The business and affairs of the Corporatimail be managed by the Board of
Directors.

SECTION 2. Number of Directors. The number of dioes constituting the whole Board of Directors $hal such number not less than one
nor more than fifteen as may be fixed from timéitoe by resolution adopted by the stockholdersyothie Board.

SECTION 3. Election and Term of Directors. At eacimual meeting of stockholders, directors shakleeted to serve until the next annual
meeting and until their respective successorslantesl and qualified.

SECTION 4. Resignations. Any director of the Cogtimn may resign at any time by giving written netto the Board of Directors, the
Chairman of the Board, the President or the Segrefahe Corporation. Such resignation shall takect at the time specified therein; and
unless otherwise specified therein the acceptahseah resignation shall not be necessary to ntaddeictive.

SECTION 5. Removal of Directors. Any or all of thigectors may be removed with or without cause &g wf the stockholders.

SECTION 6. Newly Created Directorships and Vacandiewly created directorships resulting from asréase in the number of directors or
vacancies occurring in the Board of Directors flay aeason, except the removal of directors by s$tolders without cause, may be filled by
vote of a majority of the directors then in offieyen if less than a quorum
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exists, or may be filled by the stockholders. Vaias occurring as a result of the removal of doecby stockholders without cause shall be
filled by the stockholders. A director elected itbd vacancy or a newly created directorship shelkelected to hold office until the next ant
meeting of stockholders.

SECTION 7. Executive and Other Committees of DiextThe Board of Directors, by resolution adofigeé majority of the whole Board,
may designate from among its members an execubiwerittee and other committees to serve at the pleasf the Board of Directors, each
consisting of one or more directors, and each dathltio the extent provided in the resolution, Ehaive all the authority of the Board to the
full extent authorized by law, including the povegrauthority to declare a dividend or to authottze issuance of stock. The Board of
Directors may designate one or more directorstasma@te members of any such committee, who magce@ny absent member or members
at any meeting of such committee.

SECTION 8. Compensation of Directors. The Boar®iéctors shall have authority to fix the compeiwabf directors for services in any
capacity, or to allow a fixed sum plus expenseanif, for attendance at meetings of the Board aoofmittees designated thereby.

SECTION 9. Interest of Director in a Transactiom ddntract or transaction between the Corporatimhane or more of its directors or
officers, or between the Corporation and any otlogporation, partnership, association or other wiggdion in which one or more of its
directors or officers are directors or officershave a financial interest, shall be void or voldadolely for this reason, or solely because the
director or officer is present at or participateshe meeting of the Board or committee thereoftWlauthorizes the contract or transaction, or
solely because his or their votes are countedufon purpose, if:
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(a) The material facts as to his relationship ter@st and as to the contract or transaction adadied or are known to the Board of Directors
or the committee, and the Board or committee indgadith authorizes the contract or transactionhgyaffirmative votes of a majority of the
disinterested directors, even though the disintededirectors be less than a quorum; or

(b) The material facts as to his relationship ¢eri@st and as to the contract or transaction adagied or are known to the stockholders
entitled to vote thereon, and the contract or tatisn is specifically approved in good faith byterof the stockholders; or

(c) The contract or transaction is fair as to tleegBration as of the time it is authorized, apprbeeratified, by the Board of Directors, a
committee thereof, or the stockholders.

Common or interested directors may be counted terdening the presence of a quorum at a meetirtgeBoard of Directors or of a
committee which authorized the contract or tranieact

ARTICLE Il
MEETINGS OF THE BOARD

SECTION 1. Regular Meetings. Regular meetings efBbard of Directors may be held without noticewth times and places, within or
without the State of Delaware or the United Stafe&merica, as may from time to time be fixed bg Board.
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SECTION 2. Special Meetings; Notice; Waiver. Spkgiaetings of the Board of Directors may be heldrat time and place, within or
without the State of Delaware or the United Stafe&merica, upon the call of the Chairman of theaBh the President or the Secretary, by
oral, telegraphic or written notice, duly givensant or mailed to each director not less than taysdefore such meeting. Special meetings
shall be called by the Chairman of the Board, tresiéent or the Secretary on the written requeangftwo directors.

Notice of a special meeting need not be given jodarector who submits a signed waiver of noticesthier before or after the meeting,
who attends the meeting without protesting, pti@réto or at its commencement, the lack of notidaim.

A notice, or waiver of notice, need not specify fhuepose of any special meeting of the Board oé&iors.

SECTION 3. Quorum; Action by the Board; Adjournmefit all meetings of the Board of Directors, a mijoof the whole Board shall
constitute a quorum for the transaction of businessept that when the number of directors consiijithe whole Board shall be an even
number, one-half of that number shall constitutgiarum.

The vote of a majority of the directors preserthattime of the vote, if a quorum is present ahgdiroe, shall be the act of the Board, exce
may be otherwise specifically provided by law ortbg Certificate of Incorporation or by these Byasa

A majority of the directors present, whether or aguorum is present, may adjourn any meeting ¢dhan time and place.
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SECTION 4. Action Without a Meeting. Action takey & majority of the directors or members of a cotteriwithout a meeting is
nevertheless Board or committee action if writtensent to the action in question is signed byraldirectors or members of the committee,
as the case may be, and filed with the minuteh@®ptoceedings of the Board or committee, whetbaedefore or after the action so taken.
SECTION 5. Action Taken by Conference Telephonemiders of the Board of Directors or any committe¢hef Corporation may participe

in a meeting by means of conference telephonentitasicommunications equipment by means of whitip@isons participating in the
meeting can hear each other.

ARTICLE IV
OFFICERS

SECTION 1. Officers. The Board of Directors shadlot a President, a Secretary and a TreasureedEdnporation and from time to time n
elect or appoint one or more Vice Presidents oh suker officers as it may determine. Any two orrenoffices may be held by the same
person.

Securities of other corporations held by the Caxfion may be voted by any officer designated byBbard and, in the absence of any such
designation, by the President, any Vice PresidbatSecretary, or the Treasurer.

The Board may require any officer to give secufidtythe faithful performance of his duties.
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SECTION 2. Chairman of the Board. The ChairmarhefBoard, if any, shall be the chief executiveagffiof the Corporation with all of the
rights and powers incident to that position.

SECTION 3. President. The President shall be tief operating officer and, if there is no Chairnwdrthe Board, the chief executive officer
of the Corporation with all the rights and powaetsidlent to that position.

SECTION 4. Vice President. The Vice President aréPresidents, if any, shall perform such dutiemag be prescribed or assigned to them
by the Board of Directors or the President. Inabsence of the President, the first- elected EkeriMice President shall perform the duties
of the President. In the event of the refusal oapacity of the President to function as suchfitieelected Executive Vice President and the
other Vice Presidents, in order of their rank, kbalperform the duties of the President; and tideroof rank of such other Vice Presidents
shall be determined by the designated rank of tiféizes, or, in the absence of such designatigrsemiority in the office of Vice President;
provided that said order or rank may be establigtibdrwise by action of the Board of Directors frime to time.

SECTION 5. Treasurer. The Treasurer shall perfdhithe duties customary to that office, and shaNdthe care and custody of the funds
securities of the Corporation. He shall at all oxeble times exhibit his books and accounts todar@ctor upon application, and shall give
such bond or bonds for the faithful performancéisfduties with such surety or sureties as the @oéabDirectors from time to time may
determine.
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SECTION 6. Secretary. The Secretary shall act asegay of and shall keep the minutes of the mgstof the Board of Directors and of the
Stockholders, have the custody of the seal of i@ ation and perform all of the other duties lisoighat office.

SECTION 7. Assistant Treasurer and Assistant Sagrefny Assistant Treasurer or Assistant Secretaall perform such duties as may be
prescribed or assigned to him by the Board of Dimes; the Chairman of the Board or the PresidentAAsistant Treasurer shall give such
bond or bonds for the faithful performance of higiels with such surety or sureties as the Boafdi@fctors from time to time may determi
SECTION 8. Term of Office; Removal. Each officeaBthold office for such term as may be prescribgdhe Board and may be removed at
any time by the Board with or without cause. Thmaeal of an officer without cause shall be withpegjudice to his contract rights, if any.
The election or appointment of an officer shall abitself create contract rights.

SECTION 9. Compensation. The compensation of éitefs of theCorporation shall be fixed by the Board of Directors.
ARTICLE V
SHARE CERTIFICATES

SECTION 1. Form of Share Certificates. The shaféeeoCorporation shall be represented by certiéisain such form as the Board of
Directors may from time to time prescribe, signgdhe President or any Vice President, and by #we®ary, an Assistant Secretary, the
Treasurer or an Assistant Treasurer, and shakaled with the seal of the Corporation or a fadsiitiereof. The signatures of the officers
upon a certificate may be
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facsimiles if the certificate is countersigned blyamsfer agent or registered by a registrar dtieam the Corporation or its employees. In case
any such officer who has signed or whose facsisigaature has been placed upon a certificate Bha# ceased to be such officer before
such certificate is issued, it may be issued byQbgporation with the same effect as if he werénsafficer at the date of issue.

SECTION 2. Lost Certificates. In case of the |aksft, mutilation or destruction of a stock cedifie, a duplicate certificate will be issued by
the Corporation upon notification thereof and rptef such proper indemnity as shall be prescrinethe Board of Directors.

SECTION 3. Transfer of Shares. Transfers of shafesock shall be made upon the books of the Catjmor by the registered holder in
person or by duly authorized attorney, upon sumrewnd the certificate or certificates for such ssaproperly endorsed.

SECTION 4. Registered Stockholders. Except as wikerprovided by law, the Corporation shall betéedito recognize the exclusive right
of a person registered on its books as the ownehaxfes to receive dividends or other distributimd to vote as such owner, and to hold :

person liable for calls and assessments, and sbiale bound to recognize any equitable or legaircto or interest in such share or shares on
the part of any other person.

ARTICLE VI
MISCELLANEOUS PROVISIONS

SECTION 1. Corporate Seal. The corporate seal Bhaak inscribed thereon the name of the Corporatimhsuch other appropriate legend as
the Board of Directors may from time to time detaren
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SECTION 2. Fiscal Year. The fiscal year of the @ugpion shall be the twelve months ending DecerB3fiasr such other period as may be
prescribed by the Board of Directors.

SECTION 3. Checks and Notes. All checks and dem#ordsoney and notes or other instruments evidenicidebtedness or obligations of

the Corporation shall be signed by such officeoficers or other person or persons as shall bestimto authorized from time to time by the
Board of Directors.

ARTICLE VII
AMENDMENTS

SECTION 1. Power to Amend. By-Laws of the Corpamatinay be adopted, amended or repealed by the Bb&rdectors, subject to
amendment or repeal by the stockholders entitleate thereon.
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EXHIBIT 10.1
World Wrestling Federation Entertainment, Inc.
1999 Long-Term Incentive Plan
Article |
Purpose and Adoption of the Plan

1.01 Purpose. The purpose of the World WrestlindgFation Entertainment, Inc., 1999 Long-Term InaenPlan (as the same may be
amended from time to time, the "Plan") is to aséisirld Wrestling Federation Entertainment, IncQelaware corporation (the "Company")
and its Subsidiaries (as defined below) in attractnd retaining highly competent key employea®gctirs, consultants and performers ar
act as an incentive in motivating selected key eygss, directors, consultants and performers o€ttrapany and its Subsidiaries (as defi
below) to achieve long-term corporate objectives.

1.02 Adoption and Term. The Plan has been apprbyedde Board of Directors of the Company (the "Btiaand the stockholders of the
Company to be effective as of the effective dat€@ipany's Registration Statement on Form S-lilebwith the Securities Exchange
Commission in connection with the initial publidering of the Company's Common Stock (the "Effeetidate"). The Plan shall remain in
effect until terminated by action of the Board; yded, however, that no Incentive Stock OptiondeBned below) may be granted hereunder
after the tenth anniversary of the Effective Datd the provisions of Articles VII and VIII with rpect to performance-based awards to
"covered employees" under Section 162(m) of theeGad defined below) shall expire as of the fiftimigersary of the Effective Date.

Article Il
Definitions
For the purposes of this Plan, capitalized ternadl slave the following meanings:
2.01 Accelerated Ownership Options shall have thaning given to such term in Section 6.03.

2.02 Acquiring Corporation shall have the meaniivgig to such term in
Section 9.08(b).

2.03 Award means any grant to a Participant of@re combination of Non- Qualified Stock Optiondmeentive Stock Options described in
Article VI, Stock Appreciation Rights describedAnticle VI, Restricted Shares described in Artisl and Performance Awards describec
Article VIII.

2.04 Award Agreement means a written agreementdstthe Company and a Participant or a writtercadtom the Company to a
Participant specifically setting forth the termslaonditions of an Award granted under the P



2.05 Award Period means, with respect to an Awtdire period of time set forth in the Award Agreemeuting which specified target
performance goals must be achieved or other comditset forth in the Award Agreement must be satsf

2.06 Beneficiary means an individual, trust or tsteho or which, by a written designation of thetlegant filed with the Company or by
operation of law, succeeds to the rights and otitiga of the Participant under the Plan and an Awsgreement upon the Participant's death.

2.07 Board shall have the meaning given to suah terSection 1.02.

2.08 Change in Control means the first to occuheffollowing events after the Effective Date: {fag acquisition in one or more transactions,
other than from the Company, by any individual jtgrdr "group” (within the meaning of Section 13@}) or 14(d)(2) of the Exchange Act) of
beneficial ownership (within the meaning of Ruleli3promulgated under the Exchange Act) of 30% orenof the combined voting power
of all outstanding Company Voting Securities;

provided, however, that the following shall not stitute a Change in Control: any acquisition byttl Company or any of its subsidiaries,
any employee benefit plan (or related trust) spoetbor maintained by the Company or any of its gliéases, or (2) any corporation with
respect to which, following such acquisition, mtran 70% of the combined voting power of the thetstanding voting securities of such
corporation entitled to vote generally in the dtmtiof directors is then beneficially owned, ditgar indirectly, by all or substantially all of
the individuals and entities who were the benefficvaners of the Company Voting Securities immedyapeior to such acquisition in
substantially the same proportion as their ownershimediately prior to such acquisition, of thenGmany Voting Securities; or; (b) approval
by the stockholders of the Company of a reorgaitizatnerger or consolidation, unless, followingsueorganization, merger or
consolidation, all or substantially all of the inidiuals and entities who were the beneficial owrdthie Company Voting Securities
immediately prior to such reorganization, mergecamsolidation, following such reorganization, megrgr consolidation beneficially own,
directly or indirectly, more than 70% of the comdxivoting power of the then outstanding voting siées entitled to vote generally in the
election of directors of the corporation resultfirgm such reorganization, merger or consolidatioaubstantially the same proportion as their
ownership of the Company Voting Securities immeghjaprior to such reorganization, merger or cortilon, as the case may be; or (¢) the
liquidation or dissolution of the Company; (d) gede, transfer or other disposition of all or sahgtlly all of the assets of the Company to
one or more persons or entities that are not, infabelgt prior to such sale, transfer or other disjpas, affiliates of the Company; and (e)
during any period of not more than two years, ifdlials who constitute the Board as of the beginwiftipe period and any new director
(other than a director designated by a person velscehtered into an agreement with the Companyféoted transaction described in clause
(a) or (b) of this sentence) whose election byBbard or nomination for election by the Companiegkholders was approved by a vote of at
least two-thirds (2/3) of the directors then stilbffice who were directors at such time or whekeetion or nomination for election was
previously so approved, cease for any reason tstitote a majority of the Board. Notwithstanding floregoing, a Change in Control shall
not be deemed to have occurred solely as a refsaittyotransaction as provided in subsection (a) or

(b) above following which Vincent K. McMahon andHamily (as defined in

Section 267(c)(4) of the Code) retain beneficiahevship of voting securities of, as applicable, @mnpany, its successor or the ultimate
parent corporation or other entity of the chaircafporations or other entities which includes the
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Company or its successor, representing voting ptatris equal to or greater than that of any oitdividual, entity or group.

2.09 Code means the Internal Revenue Code of E&8&imended. References to a section of the Collelénthat section and any compare
section or sections of any future legislation taaends, supplements or supersedes said section.

2.10 Committee means the Compensation CommittdeedBoard.
2.11 Company shall have the meaning given to seich in Section 1.01.
2.12 Common Stock means Class A Common Stock,gdaev.01 per share, of the Company.

2.13 Company Voting Securities means the combimdichy power of all outstanding securities of thex@pany entitled to vote generally in
the election of directors of the Company.

2.14 Date of Grant means the date as of which trarfittee grants an Award. If the Committee contextgd an immediate grant to a
Participant, the Date of Grant shall be the datih@fCommittee's action. If the Committee contetgsla date on which the grant is to be
made other than the date of the Committee's adtienDate of Grant shall be the date so contengpkate set forth in or determinable from
the records of action of the Committee; providemlyéver, that the Date of Grant shall not precedaltite of the Committee's action.

2.15 Effective Date shall have the meaning givesutth term in Section 1.02.
2.16 Exchange Act means the Securities ExchangefA34, as amended.

2.17 Exercise Price means, with respect to a SApkeciation Right, the amount established by tben@ittee in the related Award
Agreement as the amount to be subtracted fromdireMrarket Value on the date of exercise in ordedd@termine the amount of the payment
to be made to the Participant, as further desciibh&ection 6.01(b).

2.18 Extraordinary Termination shall have the megmjiven to such term in
Section 6.02(e).

2.19 Fair Market Value means, as of any applicdbte, the closing price per share of the CommookStas of any given date, on such
national securities exchange on which the CommonkSts admitted to trade, or, if none, on the NadioAssociation of Securities Dealers
Automated Quotation System ("NASDAQ") if the Commtock is admitted for quotation thereon; providealyever, if there were no sales
reported as of such date, Fair Market Value steattdmputed as of the last date preceding suchodatéhich a sale was reported; provided,
further, that if any such exchange or quotatioriesysis closed on any day on which Fair Market Vasu® be determined, Fair Market Value
shall be determined as of the first date immedjgtetceding such date on which such exchange datjoo system was open for trading. In
the event the Common Stock is not admitted to toade securities exchange or quoted on NASDAQFHieMarket Value as of any given
date shall be as determined in good faith by theaGittee.



2.20 Incentive Stock Option means a stock optiadhiwithe meaning of
Section 422 of the Code.

2.21 Merger means any merger, reorganization, diolagion, share exchange, transfer of assets @r ¢dtansaction having similar effect
involving the Company.

2.22 Non-Qualified Stock Option means a stock aptidich is not an Incentive Stock Option.

2.23 Options means all Non-Qualified Stock Optiand Incentive Stock Options granted at any timesutiage Plan.
2.24 Original Option shall have the meaning givesuch term in Section 6.03.

2.25 Participant means a person designated toseeaei Award under the Plan in accordance with 8e&i01.

2.26 Performance Awards means Awards granted iordance with Article VIII.

2.27 Permanent Disability means a physical or nieigability or infirmity that prevents the perfoamce of a Participant's services for the
Company and its Subsidiaries lasting (or likelyatst, based on competent medical evidence presemted Board) for a period of six months
or longer. The Board's reasoned and good faithmedg of Permanent Disability shall be final andlisha based on such competent medical
evidence as shall be presented to it by such Reatitor by any physician or group of physician®threr competent medical expert employed
by the Participant or the Company to advise ther@oa

2.28 Plan shall have the meaning given to such tergection 1.01.

2.29 Purchase Price, with respect to Options, $laalé the meaning set forth in Section 6.01(b).

2.30 Restricted Shares means Common Stock subjeestrictions imposed in connection with Awardarged under Article VII.
2.31 Retirement means a Participant's retiremeot after age 65.

2.32 Stock Appreciation Rights means Awards graimextcordance with Article VI.

2.33 Subsidiary means a subsidiary of the Compathimthe meaning of
Section 424(f) of the Code.

2.34 Termination of Services means the voluntanipweoluntary termination of a Participant's emplamh independent contractor or other
service relationship with the Company or a Subsydiar any reason, including death, disability etirement (in the case of employees).
Whether entering military or other government sexdhall constitute Termination of Services, or tibea Termination of Services shall
occur as a result of disability, shall be determdiireeach case by the Committee in its sole digoret
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Article 111
Administration

3.01 Committee. The Plan shall be administerechbyCommittee. The Committee shall have exclusivefaual authority in each
determination, interpretation or other action dffggthe Plan and its Participants. The Committesl hiave the sole discretionary authority
interpret the Plan, to establish and modify adniiateve rules for the Plan, to impose such condgiand restrictions on Awards as it
determines appropriate, and to take such stepsninection with the Plan and Awards granted hereuasl@& may deem necessary or
advisable. The Committee may delegate such obitgeps and authority under the Plan as it deemsogpigte to designated officers or
employees of the Company. In addition, the Boarg meercise any of the authority conferred uponGboenmittee hereunder. In the event of
any such delegation of authority or exercise ohauity by the Board, references in the Plan toGbenmittee shall be deemed to refer to the
delegate of the Committee or the Board, as the rasebe.

Article IV
Shares

4.01 Number of Shares Issuable. The total numbshaifes of Common Stock authorized to be issuedrithd Plan shall be [15% of the fi
diluted shares of Common Stock] shares. The numib&nares available for issuance under the Plalhtshaubject to adjustment in
accordance with Section 9.08. The shares to beeoffender the Plan shall be authorized and unisshiaeks of Common Stock, or issued
shares of Common Stock which will have been reaequiy the Company.

4.02 Shares Subject to Terminated Awards. Shar€®wfmon Stock covered by any unexercised portibtasrminated Options (including
canceled Options) granted under Article VI, shafeSommon Stock forfeited as provided in

Section 7.02(a) and shares of Common Stock sutgiesty Award that are otherwise surrendered byrcimnt or terminated may be
subject to new Awards under the Plan. If any shaf€ommon Stock are withheld from those othenigseable or are tendered to the
Company, by attestation or otherwise, in connectigh the exercise of an Option, only the net numdfeshares of Common Stock issued as
a result of such exercise shall be deemed deliviergglirposes of determining the maximum numbeshafres available for delivery under
Plan. Shares of Common Stock subject to Optionppdions thereof, that have been surrenderedninection with the exercise of Stock
Appreciation Rights shall not be available for sdugent Awards under the Plan, but shares of ConBtaek issued in payment of such St
Appreciation Rights shall not be charged againstiihmber of shares of Common Stock available fgttant of Awards hereunder.

Article V
Participation

5.01 Eligible Participants. Participants in therP$aall be such key employees, directors, condsltamd performers of the Company and its
Subsidiaries as the



Committee, in its sole discretion, may designatenftime to time. The Committee's designation o&giBipant in any year shall not require
the Committee to designate such person to receivards in any other year. The designation of a Elpetnt to receive an Award under one
portion of the Plan does not require the Commitbeiaclude such Participant under other portionthefPlan. The Committee shall consider
such factors as it deems pertinent in selectingdfzants and in determining the types and amoahtkeir respective Awards. Subject to
adjustment in accordance with Section 9.08, duaimg calendar year no Participant shall be grantedrds in respect of more than

[3% of the fully diluted shares of Common Stockass of Common Stock (whether through grants ofddptor Stock Appreciation Rights
or other Awards of Common Stock or rights with msthereto).

Article VI
Stock Options and Stock Appreciation Rights
6.01 Option Awards.

(a) Grant of Options. The Committee may grantutchsParticipants as the Committee may select, @p#mtitling the Participants to
purchase shares of Common Stock from the Compasydh numbers, at such prices, and on such terchsudaject to such conditions, not
inconsistent with the terms of the Plan, as magdiablished by the Committee. The terms of anyddmranted under the Plan shall be set
forth in an Award Agreement.

(b) Purchase Price of Options. The exercise pri@aoch share of Common Stock which may be purchapged exercise of any Option
granted under the Plan (the "Purchase Price") bealletermined by the Committee; provided, howethat, except in the case of any
substituted Options described in Section 9.08(®),Rurchase Price of Incentive Stock Options shalll cases be equal to or greater than the
Fair Market Value on the Date of Grant.

(c) Designation of Options. Except as otherwiseresgly provided in the Plan, the Committee maygiese, at the time of the grant of an
Option, such Option as an Incentive Stock Optioa dlonQualified Stock Option; provided, however, that@ption may be designated as
Incentive Stock Option only if the applicable Peigant is an employee of the Company or a Subsidiarthe Date of Grant.

(d) Special Incentive Stock Option Rules. No Pa#int may be granted Incentive Stock Options utitkeiPlan (or any other plans of the
Company and its Subsidiaries) that would resulbh@gentive Stock Options to purchase shares of Com@tock with an aggregate Fair
Market Value (measured on the Date of Grant) oferiban $100,000 first becoming exercisable by faficipant in any one calendar year.
Notwithstanding any other provision of the Plarnhe contrary, no Incentive Stock Option shall benged to any person who, at the time
Option is granted, owns stock (including stock od/bg application of the constructive ownership sute Section 424(d) of the Code)
possessing more than 10% of the total combineagagtower of all classes of stock of the Compangror Subsidiary, unless at the time the
Incentive Stock Option is granted the PurchasesRsi@t least 110% of the Fair Market Value onDlage of Grant of the Common Stock
subject to the Incentive Stock Option and the ItigerStock Option by its terms is not exercisalolerfiore than five (5) years from the Date
of Grant.



(e) Rights as a Stockholder. A Participant or adfaree of an Option pursuant to Section 9.04 $taadé no rights as a stockholder with
respect to the shares of Common Stock covered I@pgion until that Participant or transferee shale become the holder of record of any
such shares, and no adjustment shall be made egfect to any such shares of Common Stock forelind in cash or other property or
distributions of other rights on the Common Stoakvihich the record date is prior to the date onctvithat Participant or transferee shall
have become the holder of record of any sharesred\umy such Option; provided, however, that Paoéints are entitled to the adjustments set
forth in Section 9.08.

6.02 Stock Appreciation Rights.

(a) Stock Appreciation Right Awards. The Commitieauthorized to grant to any Participant one orar®tock Appreciation Rights. Such
Stock Appreciation Rights may be granted eitheepehdent of or in tandem with Options granted ¢osdime Participant. Stock Appreciat
Rights granted in tandem with Options may be gastmultaneously with, or, in the case of N@ualified Stock Options, subsequent to,
grant to such Participant of the related Optiomsyjoled, however, that: (i) any Option covering amare of Common Stock shall expire and
not be exercisable upon the exercise of any Stqakdciation Right with respect to the same shdjearly Stock Appreciation Right

covering any share of Common Stock shall expirerante exercisable upon the exercise of any Optitimrespect to the same share, and
(iii) an Option and a Stock Appreciation Right cang the same share of Common Stock may not becisegr simultaneously. Upon exercise
of a Stock Appreciation Right with respect to arshaf Common Stock, the Participant shall be esditb receive an amount equal to the
excess, if any, of (A) the Fair Market Value ofrese of Common Stock on the date of exercise dethe Exercise Price of such Stock
Appreciation Right established in the Award Agreaimehich amount shall be payable as provided itiGe 6.02(c).

(b) Exercise Price. The Exercise Price establihedny Stock Appreciation Right granted under filizn shall be determined by the
Committee, but in the case of Stock Appreciatiogh®& granted in tandem with Options shall not lss than the Purchase Price of the related
Options. Upon exercise of Stock Appreciation Rigtite number of shares issuable upon exercise @amyerelated Options shall
automatically be reduced by the number of shar&oofimon Stock represented by such Options whickuwrendered as a result of the
exercise of such Stock Appreciation Rights.

(c) Payment of Incremental Value. Any payment thay become due from the Company by reason of &artt's exercise of a Stock
Appreciation Right may be paid to the Participatlatermined by the Committee (i) all in cash,dji)in Common Stock, or (iii) in any
combination of cash and Common Stock. In the eteitall or a portion of the payment is to be med€ommon Stock, the number of
shares of Common Stock to be delivered in satisfadf such payment shall be determined by dividhryamount of such payment or
portion thereof by the Fair Market Value on theedatt exercise . No fractional share of Common Ssiwl be issued to make any paymel
respect of Stock Appreciation Rights; if any fraotl share would otherwise be issuable, the cortibmaf cash and Common Stock payable
to a Participant shall be adjusted as directechbyCtommittee to avoid the issuance of any fractishare.
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6.03 Terms of Stock Options and Stock AppreciaRaghts

(a) Conditions on Exercise. An Award Agreement wibpect to Options and/or Stock Appreciation Righfly contain such waiting periods,
exercise dates and restrictions on exercise (imojydut not limited to, periodic installments)rasy be determined by the Committee at the
time of grant.

(b) Duration of Options and Stock Appreciation RigtOptions and Stock Appreciation Rights shalhieate after the first to occur of the
following events:

(i) Expiration of the Option or Stock Appreciati®ight as provided in the related Award Agreement; o
(i) Termination of the Award as provided in Seati®.03(e) following the Participant's TerminatidrS@rvices; or
(iii) Ten years from the Date of Grant.

(c) Acceleration of Exercise Time. The Committeeit$ sole discretion, shall have the right (bwtlshot in any case be obligated),
exercisable at any time after the Date of Granpeiamit the exercise of any Option or Stock Appaon Right prior to the time such Option
or Stock Appreciation Right would otherwise becamercisable under the terms of the related Awarce@igent.

(d) Extension of Exercise Time. In addition to théensions permitted under Section 6.03(e) in Hemeof Termination of Services, the
Committee, in its sole discretion, shall have flgatr(but shall not in any case be obligated), eisable on or at any time after the Date of
Grant, to permit the exercise of any Option or 8tAppreciation Right after its expiration date dised in Section 6.03(e), subject, however,
to the limitations described in Sections 6.03(kg6y (iii).

(e) Exercise of Options Or Stock Appreciation Rggbpon Termination of Services.

(i) Extraordinary Termination. Unless otherwiseyided in the Award Agreement or otherwise determibg the committee at the Date of
Grant, in the event that a Participant's TermimatibServices by reason of the Participant's dgmimanent Disability or, only in the case of
employees, Retirement (each an "Extraordinary Teation"), any Options or Stock Appreciation Righ&dd by the Participant and then
exercisable shall remain exercisable solely uhélffrst to occur of

(i) the first anniversary of the Participant's Teration of Services or

(i) the expiration of the term of the Option o8k Appreciation Right unless the exercise pergoextended by the Committee in accordance
with Section 6.03(d). Any Options held by the Raptant that are not exercisable at the date oEttteaordinary Termination shall terminate
and be cancelled immediately upon such Extraorgdifi@armination, and any Options or Stock AppreciatRights described in the preceding
sentence that are not exercised within the pergsdribed in such sentence shall terminate andrie=tiad upon the expiration of such per

(i) Other Termination of Services. Unless otheeyisovided in the Award Agreement or otherwise feiieed by the Committee at or after
the Date of Grant, in the



event of a Participant's Termination of Servicasgioy reason other than an Extraordinary Terminatmy Options or Stock Appreciation
Rights held by such Participant that are exercesablof the date of such termination shall remaéneisable for a period of five (5) business
days (or, if shorter, during the remaining terntta@f Options or Stock Appreciation Rights), unldsseaxercise period is extended by the
Committee in accordance with Section 6.03(d). Apti@hs or Stock Appreciation Rights held by thetiegrant that are not exercisable at
date of the Participant's Termination of Servideallgerminate and be cancelled immediately upat ¢armination, and any Options or St
Appreciation Rights described in the precedingeserd that are not exercised within the period desdrin such sentence shall terminate and
be cancelled upon the expiration of such period.

6.04 Accelerated Ownership Options. With respeeirip Option or any stock option granted under ¢nms of one of the Prior Plans or
otherwise (an "Original Option"), the Committee mhawt shall in no case be required to, specifpyratfter the time of grant of such Original
Option, that, subject to the availability of shaoé€Common Stock under the Plan, a Participant §lgagiranted a new option (referred to a:
"Accelerated Ownership Option") in the event (itlstParticipant exercises all or a part of such @algOption by surrendering previously
acquired shares of Common Stock in full or pagiEyment of the exercise price under such Originaldd, and/or (ii) a Participant's
withholding tax obligation with respect to the enise of an Original Option is satisfied in wholeipart by the delivery of previously
acquired shares of Common Stock by the Particifmatite Company or the withholding of shares of Camnr8tock from the shares otherwise
issuable to the Participant upon the exercise®fihginal Option. Each such Accelerated Ownerg&htion shall cover a number of share
Common Stock equal to the number of shares of CamBtock surrendered in payment of the exercisepner such Original Option
and/or surrendered or withheld to pay withholdiagess with respect to such Original Option. Eacthshecelerated Ownership Option shall
have a Purchase Price per share of Common Stoel tqtne Fair Market Value of the Common Stockluadate of exercise of the Original
Option in respect of which the Accelerated Owngrsbption was granted and shall expire on the staxedation date of the Original Optic
An Accelerated Ownership Option shall be exercisablany time and from time to time from and affter Date of Grant of such Accelerated
Ownership Option, subject to such restrictions xereisability as may be imposed in the discretibthe Committee. Any Accelerated
Ownership Option may provide for the grant, wheareised, of subsequent Accelerated Ownership Optiothe extent and upon such tel
and conditions, consistent with this Section 6a®the Committee in its sole discretion shall dpeatior after the time of grant of such
Accelerated Ownership Option. An Accelerated Owhigr©ption shall contain such other terms and dions, which may include a
restriction on the transferability of the share€Coimmon Stock received upon exercise of the AcatddrOwnership Option, as the
Committee in its sole discretion shall deem de$grand which may be set forth in rules or guiddiadopted by the Committee or in the
Award Agreements evidencing the Accelerated OwnpgiSiptions.

6.05 Exercise Procedures. Each Option or Stock égpation Right granted under the Plan shall beased by written notice to the Comp:
which must be received by the officer or employethe Company designated in the Award Agreement aefore the close of business on
the expiration date of the Award. The PurchaseeRyfcshares purchased upon exercise of an Optantegt under the Plan shall be paid in
full in cash by the Participant pursuant to the AdvAgreement; provided, however, that in lieu offsgash a Participant may (if authorized
by the Committee) pay the Purchase Price in whole part by delivering (actually or by attestafido the Company shares of the Common
Stock having a Fair Market Value on the date of@se of the Option equal to the Purchase Pricéif®ishares being purchased; except
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that (i) any portion of the Purchase Price repreésgra fraction of a share shall in any event hid pacash and (ii) no shares of the Common
Stock which have been held for less than six momthyg be delivered in payment of the Purchase Rfiee Option. Payment may also be
made, in the discretion of the Committee, by (@ tlelivery (including, without limitation, by faxdp the Company or its designated agent of
an executed irrevocable option exercise form tagrethth irrevocable instructions to a broker-deatesell or margin a sufficient portion of
the shares and deliver the sale or margin loangeds directly to the Company to pay for the Purelixgce (ii) the issuance the Participant to
the Company of a promissory note in form and sutcgt&atisfactory to the Committee. The date of@serof an Option shall be determined
under procedures established by the Committeeaamnd the date of exercise the person exercise@ibtion shall, as between the Company
and such person, be considered for all purposks the owner of the shares of Common Stock witheetsto which the Option has been
exercised. Any part of the Purchase Price paicdghaipon the exercise of any Option shall be atliléfie general funds of the Company and
may be used for any proper corporate purpose. BtitesCommittee shall otherwise determine, anyeshaf Common Stock transferred to
the Company as payment of all or part of the PwgelRrice upon the exercise of any Option shallgde &s treasury shares.

6.06 Change in Control. Unless otherwise providgthe Committee in the applicable Award Agreeméanthe event of a Change in Control,
all Options and Stock Appreciation Rights outstagdin the date of such Change in Control shall imecimnmediately and fully exercisable.

The provisions of this Section 6.06 shall not bpliaable to any Options or Stock Appreciation Riggbtanted to a Participant if any Change
in Control results from such Participant's benafiownership (within the meaning of Rule 13d-3 urtthe Exchange Act) of Common Stock

or Company Voting Securities.

Article VII
Restricted Shares

7.01 Restricted Share Awards. The Committee matgosany Participant an Award of such number @freb of Common Stock on such
terms, conditions and restrictions, whether basegesformance standards, periods of service, lieteby the Participant of ownership of
specified shares of Common Stock or other critessathe Committee shall establish. With respepetformance- based Awards of Restricted
Shares intended to qualify for deductibility unttes "performance-based" compensation exceptioragted in Section 162(m) of the Code,
performance targets will include specified levelsioe or more of the following (in absolute termg@ative to one or more other companies
or indices): revenues, free cash flow, return aretss operating income, return on investment, medarstockholders' equity, stock price
appreciation, earnings before interest, taxes,eégion and amortization, earnings per share ampéawth in earnings per share. The terms
of any Restricted Share Award granted under ttas Bhall be set forth in an Award Agreement whithllscontain provisions determined by
the Committee and not inconsistent with this Plan.

(a) Issuance of Restricted Shares. As soon asigabld after the Date of Grant of a Restricted 8tfaward by the Committee, the Company
shall cause to be transferred on the books of tmagainy or its agent, shares of Common Stock, exgidton behalf of the Participant,
evidencing the Restricted Shares covered by therdyvgaibject to forfeiture to the Company as ofifate of Grant if an Award Agreement
with respect to the Restricted Shares covered dthard is not duly executed by the Participant timetly returned to the Company. All
shares of Common Stock covered by Awards under
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this Article VII shall be subject to the restriat® terms and conditions contained in the Plantla@@pplicable Award Agreements entered
into by the appropriate Participants. Until thesapr release of all restrictions applicable té\amrd of Restricted Shares the share
certificates representing such Restricted Shargshmdneld in custody by the Company, its desigogef the certificates bear a restrictive
legend, by the Participant. Upon the lapse or seled all restrictions with respect to an Awardlascribed in Section 7.01(d), one or more
share certificates, registered in the name of #réidpant, for an appropriate number of sharggragided in Section 7.01(d), free of any
restrictions set forth in the Plan and the rela&adrd Agreement shall be delivered to the Participa

(b) Stockholder Rights. Beginning on the Date cdu@rof a Restricted Share Award and subject towgi@tof the related Award Agreement
as provided in Section 7.01(a), and except as wikemprovided in such Award Agreement, the Partiotshall become a stockholder of the
Company with respect to all shares subject to tvar®l Agreement and shall have all of the righta efockholder, including, but not limited
to, the right to vote such shares and the righ¢teive dividends; provided, however, that any ehaf Common Stock distributed as a
dividend or otherwise with respect to any Restd@ares as to which the restrictions have nolaypsed, shall be subject to the same
restrictions as such Restricted Shares and helestiicted as provided in Section 7.01(a).

(c) Restriction on Transferability. None of the Riesed Shares may be assigned or transferredr(tdthe by will or the laws of descent and
distribution or to an inter vivos trust with resp&z which the Participant is treated as the owmater Sections 671 through 677 of the Code),
pledged or sold prior to the lapse of the restiitiapplicable thereto.

(d) Delivery of Shares Upon Vesting. Upon expirata earlier termination of the forfeiture perio@thout a forfeiture and the satisfaction of
or release from any other conditions prescribetheyCommittee, or at such earlier time as provigiedier the provisions of

Section 7.03, the restrictions applicable to thetReted Shares shall lapse. As promptly as adinatigely feasible thereafter, subject to the
requirements of Section 9.05, the Company shaNeleto the Participant or, in case of the Partaifs death, to the Participant's Beneficiary,
one or more share certificates for the appropnataber of shares of Common Stock, free of all seskrictions, except for any restrictions
that may be imposed by law.

7.02 Terms of Restricted Shares.

(a) Forfeiture of Restricted Shares. Subject tdiSes 7.02(b) and 7.03, Restricted Shares shdibifeited and returned to the Company and
all rights of the Participant with respect to sidstricted Shares shall terminate unless the Reticcontinues in the service of the Comp
or a Subsidiary until the expiration of the forte# period for such Restricted Shares and satiafigaand all other conditions set forth in the
Award Agreement. The Committee shall determinéefdinieiture period (which may, but need not, lapsénstallments) and any other terms
and conditions applicable with respect to any Restl Share Award.

(b) Waiver of Forfeiture Period. Notwithstandingy#lting contained in this Article VIl to the contyathe Committee may, in its sole
discretion, waive the forfeiture

11



period and any other conditions set forth in anyafdvAgreement under appropriate circumstancesuirad the death, disability or
Retirement of the Participant or a material changgrcumstances arising after the date of an Ayardl subject to such terms and conditi
(including forfeiture of a proportionate numbertioé Restricted Shares) as the Committee shall dgpmopriate.

7.03 Change in Control. Unless otherwise providgthe Committee in the applicable Award Agreeménthe event of a Change in Control,
all restrictions applicable to the Restricted Stanard shall terminate fully and the Participanalbimmediately have the right to the deliv
of share certificates for such shares in accordaniteSection 7.01(d).

Avrticle VIII
Performance Awards
8.01 Performance Awards.

(a) Award Periods and Determinations of Awards. Toeenmittee may grant Performance Awards to Pagitip A Performance Award shall
consist of the right to receive a payment (meashyetthe Fair Market Value of a specified numbesladres of Common Stock, increases in
such Fair Market Value during the Award Period and/fixed cash amount) contingent upon the extenthich certain predetermined
performance targets have been met during an AwariddP? Performance Awards may be made in conjunatibh, or in addition to,
Restricted Share Awards made under Article VII. Rweard Period shall be two or more fiscal or caklengears or other annual periods as
determined by the Committee. The Committee, idigsretion and under such terms as it deems agptepmay permit newly eligible
Participants, such as those who are promoted olyrigred, to receive Performance Awards after arefdPeriod has commenced.

(b) Performance Targets. The performance targeysimeiude such goals related to the performandbd®fCompany and/or the performance
of a Participant as may be established by the Catexmiin its discretion. In the case of Performafvamards intended to qualify for
deductibility under the "performance-based" compéns exception contained in Section 162(m) of@loele, the targets will include
specified levels of one or more of the following &bsolute terms or relative to one or more otberganies or indices): revenues, free cash
flow, return on assets, operating income, returingastment, return on stockholders' equity, simégke appreciation, earnings before inter
taxes, depreciation and amortization, earningspare and/or growth in earnings per share. The@peénce targets established by the
Committee may vary for different Award Periods ameed not be the same for each Participant receavirgrformance Award in an Award
Period. Except to the extent inconsistent withghgormance-based compensation exception undeio8d@2(m) of the Code, in the case of
Performance Awards granted to Participants to whoah section is applicable, the Committee, inigsrétion, but only under extraordinary
circumstances as determined by the Committee, imayge any prior determination of performance tarfmtany Award Period at any time
prior to the final determination of the value afedated Performance Award when events or trangactiacur to cause such performance
targets to be an inappropriate measure of achieweme
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(c) Earning Performance Awards. The Committee, romscsoon as practicable after the Date of Graat| prescribe a formula to determine
the percentage of the applicable Performance Awabd earned based upon the degree of attainmgetrfafrmance targets.

(d) Payment of Earned Performance Awards. Paynodrgarned Performance Awards shall be made in @ashares of Common Stock or a
combination of cash and shares of Common Stodkermliscretion of the Committee. The Committedtsrsole discretion, may provide such
terms and conditions with respect to the paymeetofied Performance Awards as it may deem desirable

8.02 Terms of Performance Awards.

(&) Termination of Services. Unless otherwise piedibelow or in
Section 8.03, in the case of a Participant's Teation of Services prior to the end of an Award &&rthe Participant will not have earned
Performance Awards for that Award Period.

(b) Retirement. If a Participant's Termination ef\8ces is because of Retirement prior to the drahdward Period, the Participant will not
be paid any Performance Award, unless the Commitigts sole and exclusive discretion, determitired an Award should be paid. In such a
case, the Participant shall be entitled to recaipeo-rata portion of his or her Award as determineder subsection (d).

(c) Death or Disability. If a Participant's Termiiwa of Services is due to death or to disabildg (letermined in the sole and exclusive
discretion of the Committee) prior to the end offamard Period, the Participant or the Participapg€ssonal representative shall be entitled to
receive a pro-rata share of his or her Award asrgenhed under subsection (d).

(d) Pro-Rata Payment. The amount of any paymeln¢ tmade to a Participant whose Termination of $esvoccurs by reason of Retirement,
death or disability (under the circumstances dbsdrin subsections (b) and (c)) will be the amalgtermined by multiplying (i) the amount
of the Performance Award that would have been edtm®ugh the end of the Award Period had suchiseswnot been terminated by (i) a
fraction, the numerator of which is the number dibke months such Participant was employed duriegMivard Period, and the denominator
of which is the total number of months of the Aw®etiod. Any such payment made to a Participantselsgrvices are terminated prior to
the end of an Award Period shall be made at theoésdch Award Period, unless otherwise determimethe Committee in its sole
discretion. Any partial payment previously made@dited to a deferred account for the benefit Badicipant in accordance with Section
8.01(d) of the Plan shall be subtracted from thewam otherwise determined as payable as providdusrSection 8.02(d).

(e) Other Events. Notwithstanding anything to tbatcary in this Article VIII, the Committee may, its sole and exclusive discretion,
determine to pay all or any portion of a PerformeAevard to a Participant whose Termination of Sssioccurs prior to the end of an Aw
Period under certain circumstances (including tathl disability or Retirement of the Participanaanaterial change in circumstances
arising after the Date of Grant), subject to swrims and conditions as the Committee shall deenopppte.
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8.03 Change in Control. Unless otherwise providgthe Committee in the applicable Award Agreeméanthe event of a Change in Control,
all Performance Awards for all Award Periods slralinediately become fully payable to all Particiaahd shall be paid to Participants
within thirty (30) days after such Change in Cohtro

Article IX
Other Stock-Based Awards

9.01 Grant of Other Awards. Other stdehsed Awards, valued in whole or in part by refeesto, or otherwise based on, Common Stock

be granted either alone or in addition to or injanation with Awards authorized under other prowis of the Plan; provided, however, that
Stock Appreciation Rights shall not be granted pkpairsuant to the provisions of Article VI hereStibject to the provisions of the Plan, the
Committee shall have sole and complete authoritjetermine the persons to whom and the time orstiaevhich such other Awards shall be
made, the number of shares of Common Stock todrgtepl pursuant to such Awards, and all other cmmditof the Awards. Any such Award
shall be confirmed by an Award Agreement executethb Committee and the Participant, which Awarae®gnent shall contain such
provisions as the Committee determines to be napess appropriate to carry out the intent of thlan with respect to such Award.

9.02 Terms of Other Awards. In addition to the teland conditions specified in the Award Agreemé&mtards made pursuant to this Article
IX shall be subject to the following:

(a) Any Common Stock subject to Awards made unigisrArticle IX may not be sold, assigned, transfdripledged or otherwise encumbe
prior to the date on which the Common Stock isaslswr, if later, the date on which any applicaklgriction, performance or deferral period
lapses; and

(b) If specified by the Committee in the Award Agneent, the recipient of an Award under this Artideshall be entitled to receive,
currently or on a deferred basis, dividends ord#nd equivalents with respect to the Common Stowkmed by the Award, and the
Committee, in its sole discretion, may providelia Award Agreement that such amounts be reinvéstadditional shares of Common Stc
and

(c) The Award Agreement with respect to any Awardllcontain provisions dealing with the dispositiaf such Award in the event of a
Termination of Services prior to the exercise,izegion or payment of such Award, whether such teation occurs because of Retirement,
disability, death or other reason, with such priovis to take account of the specific nature ang@se of the Award, as well as appropriate
provisions regarding acceleration of exercisejzatibn or payment of such Award upon the occuressfca Change in Control, and the
Committee, in its sole discretion, may waive anylbof the restrictions imposed with respect ty Amvard under this Article IX.

(d) Common Stock issued pursuant to this Articleshéll be issued for such consideration as the Gtueershall determine in its sole
discretion.

14



Article X
Terms Applicable to all Awards Granted under the Pan

10.01 Plan Provisions Control Award Terms. The teafithe Plan shall govern all Awards granted uritiderPlan, and in no event shall the
Committee have the power to grant any Award unldeiPian the terms of which are contrary to anyefgrovisions of the Plan. In the event
any provision of any Award granted under the Plaallonflict with any term in the Plan as condgtlion the Date of Grant of such Award,
the term in the Plan as constituted on the Dateraht of such Award shall control.

10.02 Award Agreement. No person shall have arytsignder any Award granted under the Plan uniedaiatil the Company and the
Participant to whom such Award shall have beentgdhshall have executed and delivered an Award é&gent or the Participant shall have
received and acknowledged notice of the Award aigbd by the Committee expressly granting the Awarduch person and containing
provisions setting forth the terms of the Award.

10.03 Modification of Award After Grant. No Awardanted under the Plan to a Participant may be rigabl{finless such modification does
not materially decrease the value of that Awartgrafs Date of Grant except by express writtereagrent between the Company and such
Participant, provided that any such change (a) noype inconsistent with the terms of the Plan, @)dhall be approved by the Committee.

10.04 Limitation on Transfer. Except as provide&action 7.01(c) in the case of Restricted Shar@articipant's rights and interest undet
Plan may not be assigned or transferred otherliamill or the laws of descent and distribution addring the lifetime of a Participant, only
the Participant personally (or the Participantispeal representative) may exercise rights undePthn. The Participant's Beneficiary may
exercise the Participant's rights to the extent Hre exercisable under the Plan following the lie&the Participant. Notwithstanding the
foregoing, the Committee may grant Non- QualifiedcB Options that are transferable, without payneémonsideration, to immediate

family members of the Participant, to trusts otparships for such family members, or to such oplagties as the Committee may approve
(as evidenced by the applicable Award Agreememainceimendment thereto), and the Committee may alema@ outstanding Non-Qualified
Stock Options to provide for such transferabil&yl. Awards granted under the Plan, and the shaf€ommon Stock subject thereto, shall be
subject to the terms and conditions of any lockagpeement entered into by the Company's stockieideronnection with the initial public
offering of the Company's stock.

10.05 Withholding Taxes. The Company shall withh@dsecure payment from the Participant in liewihholding) of the minimum
required amount of any withholding or other taxuiegd by law to be withheld or paid by the Comparith respect to any amount payable
and/or shares issuable under such Participant'sdharawith respect to any income recognized updisqualifying disposition of shares
received pursuant to the exercise of an IncentieekSOption, and the Company may defer paymenashor issuance of shares upon
exercise or vesting of an Award unless indemnifeeis satisfaction against any liability for anyck tax. The amount of such withholding or
tax payment shall be determined by the Committeleshiall be payable by the Participant at such eismthe Committee determines. With the
approval of the Committee, the Participant maytet@meet his or her withholding requirement (i)hmwving withheld from such Award at t
appropriate time that number of shares of CommooksStrounded up to the next whole share, the Fairkiet Value of which is equal to the
amount of withholding taxes due, (ii) by direct psnt to the Company in cash of the minimum amount
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of any taxes required to be withheld with respecuch Award or (iii) by a combination of withhahdj such shares and paying cash.

10.06 Surrender of Awards. Any Award granted urterPlan may be surrendered to the Company foretiation on such terms as the
Committee and the Participant approve.

10.07 Cancellation and Rescission of Awards.

(a) Detrimental Activities. Unless the Award Agreamh specifies otherwise, the Committee may camestind, suspend, withhold or
otherwise limit or restrict any vested or unvesfgations or other unexpired, unpaid, or deferred Algaat any time if the Participant is not in
compliance with all applicable provisions of the & Agreement and the Plan, or if the Participagiages in any "Detrimental Activity."
For purposes of this Section 10.07, "Detrimentaivity” shall mean any of the following which couldive a material adverse effect on the
Company or its Subsidiaries: (i) the renderingaesf/i&es for any organization or engaging directlynalirectly in any business which is or
becomes competitive with the Company, or which pizgtion or business, or the rendering of servioesich organization or business, is or
becomes otherwise prejudicial to or in conflictiwibe interests of the Company; (i) the disclogaranyone outside the Company, or the use
in other than the Company's business, without pvittten authorization from the Company, of any fad@ntial information or material
relating to the business of the Company, acquiseth® Participant either during or after the sesvielationship with the Company; (iii) any
attempt directly or indirectly to induce any empey consultant or performer of the Company to bpleyed or perform services elsewhere
or any attempt directly or indirectly to solicitethrade or business of any current or prospectiggomer, supplier or partner of the Company;
or

(iv) any other conduct or act determined to berinjus, detrimental or prejudicial to any interebtte Company.

(b) Upon exercise, payment or delivery pursuarntdward, the Participant shall certify in a manaeceptable to the Company that he ol

is in compliance with the terms and conditionshef Plan. In the event a Participant fails to convghh the provisions of paragraphs (a)(i)-
(iv) of this Section 10.07, if applicable, prior, tor during the six months after, any exercisenpayt or delivery pursuant to an Award, such
exercise, payment or delivery may be rescindedimithio years thereafter. In the event of any s@dtission, the Participant shall pay to the
Company the amount of any gain realized or paymeggived as a result of the rescinded exercisanpayor delivery, in such manner and
on such terms and conditions as may be requiretiftenCompany shall be entitled to set-off agaimstamount of any such gain any amount
owed to the Participant by the Company.

10.08 Adjustments to Reflect Capital Changes.

(a) Recapitalization. The number and kind of shatdgect to outstanding Awards, the Purchase Prié&ercise Price for such shares, the
number and kind of shares available for Awards egbently granted under the Plan and the maximunbeuwf shares in respect of which
Awards can be made to any Participant in any calepear shall be appropriately adjusted to refgt stock dividend, stock split, or share
combination or any recapitalization, merger, coiasoion, exchange of shares, liquidation or dissotuof the Company or other change in
capitalization with a similar substantive effecbaghe Plan or the Awards granted under the Plaa.Jommittee shall have the power and
sole discretion to determine the amount of thestdjent to be made in each case.
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(b) Certain Mergers. After any Merger in which tBempany is not the surviving corporation or purguarwhich a majority of the shares
which are of the same class as the shares thathbject to outstanding Options are exchanged farpoverted into, or otherwise become
shares of another corporation, the surviving, cwritig, successor or purchasing corporation, asabe may be (the "Acquiring
Corporation™), will either assume the Company'sitsgand obligations under outstanding Award Agre@mer substitute awards in respec
the Acquiring Corporation's stock for outstandingakds, provided, however, that if the Acquiring @anation does not assume or substitute
for such outstanding Awards, the Board shall preypdor to the Merger that any unexercisable angifmested portion of the outstanding
Awards shall be immediately exercisable and veagedf a date prior to such Merger, as the Boamksermines. The exercise and/or vesting
of any Award that was permissible solely by reasbtiis Section 10.08 shall be conditioned uponatesummation of the Merger. Any
Awards which are neither assumed by the Acquiringo@ration nor exercised as of the date of the Eleshall terminate effective as of the
effective date of the Merger. Comparable rightdlsgte@rue to each Participant in the event of sssise Mergers of the character described
above.

(c) Options to Purchase Shares or Stock of Acqureahpanies. After any Merger in which the Compang &ubsidiary shall be a surviving
corporation, the Committee may grant Options oeo#lwards under the provisions of the Plan, purst@a®&ection 424 of the Code or as is
otherwise permitted under the Code, in full or ighreplacement of or substitution for old stockiops granted under a plan of another party
to the merger whose shares of stock subject toltheptions may no longer be issued following thertyer. The manner of application of the
foregoing provisions to such options and any appatp adjustments in the terms of such stock optahall be determined by the Committee
in its sole discretion. Any such adjustments mayjate for the elimination of any fractional shavasich might otherwise become subject to
any Options. The foregoing shall not be deemedéoclpde the Company from assuming or substitutimgsfock options of acquired
companies other than pursuant to this Plan. Notbimgained in this Plan shall be construed as pitahg the Company from granting such
replacement or substituted stock options outsidaisfPlan.

10.09 Legal Compliance. Shares of Common StocK sbabe issued hereunder unless the issuanceeadiveény of such shares shall comply
with applicable laws and shall be further subjedhie approval of counsel for the Company with eespo such compliance.

10.10 No Right to Service Relationship. No Paraacipor other person shall have any claim of righté granted an Award under the Plan.
Neither the Plan nor any action taken hereunddt lsbaonstrued as giving any Participant any righbe retained in the service of 1
Company or any of its Subsidiaries. Unless othersigreed by contract, the Company reserves thetagarminate its service relationship
with any person at any time and for any reason.

10.11 Awards Not Includable for Benefit PurposesyrRents received by a Participant pursuant to tbeigions of the Plan shall not be
included in the determination of benefits under pagision, group insurance or other benefit pladiegipe to the Participant which is
maintained by the Company or any of its Subsidsamcept as may be provided under the terms ¢f glans or determined by the Board.
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10.12 Governing Law. All determinations made aniibas taken pursuant to the Plan shall be govebydtie laws of the State of Delaware,
other than the conflict of laws provisions therenfd construed in accordance therewith.

10.13 No Strict Construction. No rule of strict stmiction shall be implied against the Company,Gbenmittee or any other person in the
interpretation of any of the terms of the Plan, Amard granted under the Plan or any rule or propeéstablished by the Committee.

10.14 Captions. The captions (i.e., all Sectiordivegs) used in the Plan are for convenience omyjat constitute a part of the Plan, and ¢
not be deemed to limit, characterize or affectrip way any provisions of the Plan, and all provisiof the Plan shall be construed as if no
captions had been used in the Plan.

10.15 Severability. Whenever possible, each prowmigi the Plan and every Award at any time gramsder the Plan shall be interpreted in
such manner as to be effective and valid underi@ge law, but if any provision of the Plan or alwyard at any time granted under the Plan
shall be held to be prohibited by or invalid undpplicable law, then (a) such provision shall bended amended to accomplish the object

of the provision as originally written to the fudleextent permitted by law and (b) all other pramns of the Plan, such Award and every other
Award at any time granted under the Plan shall nenmefull force and effect.

10.16 Amendment and Termination.

(a) Amendment. The Board shall have complete p@ndrauthority to amend the Plan at any time; pedidhat no termination or
amendment of the Plan may, without the consert@Participant to whom any Award shall theretotoage been granted under the Plan,
materially adversely affect the right of such indisal under such Award; and provided further, th@such alteration or amendment of the
Plan shall, without approval by the stockholderthef Company (a) increase the total number of shair€ommon Stock which may be
issued or delivered under the Plan or (b) incréfasdotal number of shares which may be coverefivbgrds to any one Participant.

(b) Termination. The Board shall have the right #melpower to terminate the Plan at any time. NaAlshall be granted under the Plan i
the termination of the Plan, but the terminatiothaf Plan shall not have any other effect and angrél outstanding at the time of the
termination of the Plan may be exercised after irgation of the Plan at any time prior to the exjina date of such Award to the same extent
such Award would have been exercisable had therRiaheen terminated.

*k kk k%
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EXHIBIT 10.2
EMPLOYMENT AGREEMENT

The parties to this Agreement are World Wrestliegération Entertainment, Inc. (the "Company"), éaldare corporation, and Vincent K.
McMabhon, an individual residing in the State of @Geaticut (the "Executive"). The Executive and tf@pany mutually desire to set forth in
this Agreement the terms and conditions of a coetthemployment relationship. The execution andrdefiof this Agreement have been ¢
authorized by the Board of Directors of the Compgéhg "Board"). This Agreement shall become effectipon the consummation of the
initial public offering of the Company's equity seities (the "Effective Date").

NOW, THEREFORE, the Company and the Executive, @geinding to be legally bound, hereby mutually ewant and agree as follov

1. Employment and Term.

(a) Employment. The Company hereby offers to emgheyExecutive as the Chairman of the Company laad&Ekecutive hereby accepts si
employment with the Company, for the Term set famntRaragraph 1(b). During the Term, the Executivall also serve as Chairman of each
significant subsidiary of the Company.

(b) Term. The term of the Executive's employmerttairthis Agreement

(the "Term") shall commence on the Effective Datd and on the seventh (7th)

anniversary of the Effective Date, subject to tkieesion of such Term as set forth in the immedidt#lowing sentence or earlier expiration
of such Term as provided in Paragraph 7. Unlebgreihe Company or the Executive provides writtetice to other, not sooner than 18
months nor later than 12 months prior to the scleeblexpiration of the Term as then in effect, tleerm shall be automatically extended foi
additional period of one year, and the precediagse of this sentence shall again apply with reégpesubsequent extensions of the Term.

2. Duties. The Executive shall report to the Baand perform duties consistent with his positioiChaairman as set forth in the Company's by-
laws and as directe



by the Board from time to time. In addition, thecExtive is a party to a separate booking agreemiéimthe Company pursuant to which, in
the capacity of an independent contractor of them@amy, the Executive serves as the Company's eeaditiector and performs at various
times as a cast member in the Company's wresttimdugtions. The Executive shall also serve as almewf the Board during the Term. T
Executive shall devote substantially his best skilll efforts (reasonable sick leave and vacatinosmed) to the performance of his duties
under this Agreement; provided, however, that maghin this Agreement shall preclude the Executreenfdevoting reasonable periods
required for (i) serving as a director or membea abmmittee of any organization involving no cantfof interest with the interest of the
Company or its subsidiaries; (ii) delivering ledsir fulfilling speaking engagements, teaching atational institutions; (iii) engaging in
charitable and community activities; (iv) partidipg in industry and trade organization activitiaaf (v) managing his personal investments,
so long as such activities do not, in the goodhfpiigment of the Board, materially interfere witie regular performance of his duties and
responsibilities under this Agreement; and, progifiether, however, that the Executive shall notlbemed to be in breach of this Agreen
solely as a result of his inability to perform sees hereunder due to disability (provisions aglile in the event of the Executive's disability
are set forth in Paragraphs 7 and 8).

3. Base Salary. For services performed by the Bkecfor the Company pursuant to this Agreementrduthe Term, the Company shall pay
the Executive a base salary at the rate of at #fastillion per year, payable in accordance with @ompany's regular payroll practices (but
no less frequently than monthly). Any compensatidiich may be paid to the Executive under any agigiti compensation or incentive plan
of the Company or which may be otherwise authorfzech time to time by the Board (or an appropricdenmittee thereof) shall be in
addition to the base salary to which the Executhal be entitled under this Agreement.

4. Other Benefits. In addition to the base salarlpe paid to the Executive pursuant to Paragrampr&of, the Executive shall also be entitled
to the following:

(a) Participation in Plans. The Executive shalehétled to a bonus opportunity for each fiscalrygfaup to 100% of his base salary based on
the attainment of mutually agreed upon performayoads and objectives. The Executive shall alsa@gate in
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the various benefit plans maintained in force iy @mpany from time to time, including any quatifi¢01(k), profit sharing and other
retirement plans, non- qualified retirement ancedefd compensation plans, disability, medical, griife insurance, supplemental life
insurance coverage, business travel insuranceleaoke, and other similar retirement and welfanegfie plans, programs and arrangements.

(b) Fringe Benefits. In addition to the foregoitige Executive shall be entitled to perquisitesftite, fringe benefits and other similar
benefits no less favorable than those availabtgtier senior executives of the Company. Withouitiirg the generality of the foregoing, the
Executive shall be eligible to receive reimburseniemn amount up to $50,000 in any calendar yeahis expenses for cleaning services.

(c) Expense Reimbursement. The Company shall pagimburse the Executive, upon a proper accountorgeasonable business expenses
and disbursements incurred by him in the courdbeperformance of his duties under this Agreement.

(d) vacation. The Executive shall be entitled torf¢4) weeks of vacation during each year of thige®ment, or such greater period as the
Board shall approve, without reduction in salarptirer benefits.

5. Annual Review of Compensation. During the Tettme, compensation package of the Executive shakwiewed no less frequently than
annually by the Board or an appropriate committesdof to determine whether or not the same shmeiidcreased or enhanced in light of
duties and responsibilities of the Executive areglrformance thereof. If it is determined thataébsalary increase is merited, such increase
shall be promptly put into effect and the basergalfthe Executive as so increased shall constitué base salary of the Executive for
purposes of Paragraph 3.

6. Covenants of the Executive. In order to indiee@ompany to enter into this Agreement, the Exeelttereby agrees as follows:

(a) Confidentiality. The Executive acknowledged tvareason of his relationship with and servicéhs Company, the Executive has had and
will have access to confidential information refgtito operations and technology and know-how whiabe been developed by the Company
and its affiliates and may be developed in therfuhy the Company and its affiliates, includingtheut limitation, information and

knowledge pertaining to wrestling productions ardg@rmances, public relations and marketing, préslaad their design and manufacture,
methods of operation, sales and profit data, cust@nd supplier lists
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and relationships between the Company and itsaaéd and its customers, suppliers and others \atie husiness dealings with it, other
information not readily available to the publicdgplans for future developments relating theretaelcognition of the foregoing, during the
Term and at all times thereafter, the Executivé medintain the confidentiality of all such inforn@ and other matters of the Company and
its affiliates known to the Executive which are ottierwise in the public domain and will not disaany such information to any person
outside the organization of the Company, whereseatked, except as required by law or with the Begrdor written authorization and
consent.

(b) Records. All papers, books and records of elderg and description relating to the business &ffairs of the Company, or any of its
affiliates, whether or not prepared by the Exe@jtither than personal notes prepared by or atitbetion of the Executive, shall be the sole
and exclusive property of the Company, and the &xee shall surrender them to the Company at ang tipon request by the Secretary of
the Company.

(c) Non-Competition. The Executive hereby agredh tie Company that, during the Term and for agueof one year following the Date of
Termination (as defined below in Paragraph 7(§)h€ shall not, directly or indirectly, engage @m,be employed by, or act as a consultant to,
or be a director, officer, owner or partner of ogaire an interest in a business competing withptioedessional wrestling or other core
businesses conducted by the Company or any diifisidiaries or affiliates, nor without the prioritiegn consent of the Board directly or
indirectly have any interest in, own, manage, ofggereontrol, be connected with as a stockholdémt jeenturer, officer, employee, partner or
consultant, or otherwise engage, invest or pagteifn any business that is competitive with trefgssional wrestling or other core busine
conducted by the Company or by any subsidiary filizté of the Company; provided, however, thathiog contained in this Paragraph 6(c)
shall prevent the Executive from investing or trapin stocks, bonds, commodities, securities, @stdte or other forms of investment for the
Executive's own account and benefit (directly airiactly), so long as such investment activitiesdbsignificantly interfere with the
Executive's services to be rendered hereunderrantbasistent with the conflict of interest polgimaintained by the Company from time to
time, (ii) he shall not actively solicit any empésy of the Company or any of its subsidiaries aliafs to leave the employment thereof and
(iii) he shall not induce or attempt to induce amgtomer,



supplier, licensee or other individual, corporatarother business organization having a busirsasion with the Company or its subsidia
or affiliates to cease doing business with the Camypor its subsidiaries or in any way interferetvthie relationship between any such
customer, supplier, licensee or other person am€tmpany or its subsidiaries or affiliates. Notwtanding any other provision of this
Agreement to the contrary, this Paragraph 6(c) sisdlapply following a Change in Control Termirmati(as hereinafter defined).

(d) Works. All Works (as defined below) createdtbg Executive during his employment by the Compaitybe and remain exclusively the
property of the Company. "Works" means all matearad information created by the Executive in therse of or as a result of the Executi
employment by the Company which is fixed in a thlgimedium of expression, including, but not lirdite, notes, drawings, memoranda,
correspondence, documents, records, notebooks cfiawnts, computer programs and source and objdetscoegardless of the medium in
which they are fixed. Each such Work is a "workHioe" and the Company may file applications tastsg copyright as author thereof. The
Executive will take whatever steps and do whateets the Company requests, including, but not dichtb, placement of the Company's
proper copyright notice on such Works to securaidiin securing copyright protection and will asgi® Company or its nominees in filing
applications to register claims of copyright inlsweorks. The Executive will not reproduce, disttédudisplay publicly, or perform publicly,
alone or in combination with any data processingeiwork system, any Works of the Company withbetwritten permission from the
Company .

(e) Inventions. All Inventions (as defined belowade or conceived by the Executive, either solelpintly with others, during the
Executive's employment by the Company and withia @) year after termination of such employmentethier or not such Inventions are
made or conceived during the hours of the Execstimmployment or with the use of the Company'difiesi, materials, or personnel, will be
the property of the Company or its nominees. "Inizgri means discoveries, concepts, and ideas, whetitentable or not, including, but not
limited to apparatus, processes, methods, techsiguel formulae, as well as improvements there&how-how related thereto, relating to
any present or prospective activities of the Corgpgarits subsidiaries. The Executive will, withaolalty or any other additional
consideration: (i) inform the Company promptly dallly of such Inventions by written reports,
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setting forth in detail a description, the openaténd the results achieved;

(i) assign to the Company all the Executive's tiigitle, and interest in and to such Inventiorrsy applications for United States and foreign
Letters Patent, any continuations, divisions, ¢ardtions-in-part, reissues, extensions or additibeseof filed for upon such Inventions and
any United States and foreign Letters Patent;d8gist the Company or its nominees, at the expartbe Company, to obtain, maintain and
enforce such United States and foreign Lettersri®&de such Inventions as the Company may eleat; an

(iv) execute, acknowledge, and deliver to the Campt its expense such written documents and im&nis, and do such other acts, such as
giving testimony in support of the Executive's intarship and invention, as may be necessary iopi@on of the Company to obtain,
maintain or enforce the United States and foreigtidrs Patent upon such Inventions and to vesrtiee right and title thereto in the
Company and to confirm the complete ownership leyGbmpany of such Inventions.

(f) Enforcement. The Executive agrees and warrduaiisthe covenants contained herein are reasortabteyalid consideration has been and
will be received therefor and that the agreemesitéosth herein are the result of arms-length niegjons between the parties hereto. The
Executive recognizes that the provisions of thisaBeaph 6 are vitally important to the continuinglfare of the Company, and its affiliates,
and that money damages constitute a totally inaatequemedy for any violation thereof. Accordinglythe event of any such violation by
Executive, the Company, and its affiliates, in &ddito any other remedies they may have, shakthe right to institute and maintain a
proceeding to compel specific performance theredd dssue an injunction restraining any actiorthey Executive in violation of this
Paragraph 6.

7. Termination. Unless earlier terminated in acaor® with the following provisions of this Paragraf the Company shall continue to
employ the Executive and the Executive shall rereaiployed by the Company during the entire Terrseagorth in Paragraph 1(b).
Paragraph 8 hereof sets forth certain obligatidrieedoCompany in the event that the Executive'sleympent hereunder is terminated. Certain
capitalized terms used in this Paragraph 7 andgPaph 8 hereof are defined in Paragraph 7(c) below.
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(a) Death or Disability. Except to the extent othise expressly stated herein, including withouttiéton, as provided in Paragraph 8 with
respect to certain post-Date of Termination paynoebligations of the Company, this Agreement shalhtinate immediately as of the Date of
Termination in the event of the Executive's deatimahe event that the Executive becomes disafiled.Executive will be deemed to be
disabled at the end of any twelve

(12) consecutive month period during which, by o@asf physical or mental injury or disease, thedttiwe has been unable to perform
substantially the Executive's usual and customaties under this Agreement, provided that a repeatabysician selected by the Company
determines in writing that the Executive will, lason of physical or mental injury or disease, drenanently unable to perform substantially
the Executive's usual and customary duties undeilreement; provided, however, that an injuryt fhr@vents the Executive from
performing in professional wrestling performancéthe Company and its subsidiaries pursuant tdbdaking contract shall not constitute a
disability for purposes of this Agreement so losgexecutive remains able to perform his serviceSkairman under this Agreement. At any
time and from time to time, upon reasonable reqtesefor by the Company, the Executive shall stitonieasonable medical examination
for the purpose of determining the existence, matund extent of any such disability. In accordamite Paragraph 12, the Company shall
promptly give the Executive written notice of amych determination of the Executive's disability afdhe decision of the Company to
terminate the Executive's employment by reasoretifetn the event of disability, until the DateTadrmination the base salary payable to the
Executive under Paragraph 3 hereof shall be reddokar-for-dollar by the amount of disability bditg, if any, paid to the Executive in
accordance with any disability policy or progranttod Company.

(b) Natification of Discharge for Cause or Resigoat In accordance with the procedures hereinafteforth, the Company may discharge
Executive from his employment hereunder for Causkthe Executive may resign from his employmeneteder for Good Reason or
otherwise. Any discharge of the Executive by thenPany for Cause or resignation by the Executivedood Reason shall be communicated
by a Notice of Termination to the Executive (in ttese of discharge) or the Company (in the casesignation) given in accordance with
Paragraph 12 of this Agreement. For purposes sfAQireement, a "Notice of Termination" means ateminotice which (i) indicates the
specific



termination provision in this Agreement relied up(i) sets forth in reasonable detail the factd aincumstances claimed to provide a basis
for termination of the Executive's employment unttier provision so indicated and

(i) if the Date of Termination is to be other ththe date of receipt of such notice, specifiest¢nmination date (which date shall in all eve
be within fifteen (15) days after the giving of kuwotice). No purported termination of the Execesvemployment for Cause shall be
effective without a Notice of Termination. The tai by the Executive to set forth in the Noticelefmination any fact or circumstance wt
contributes to a showing of Good Reason shall ravevany right of the Executive hereunder or préelthe Executive from asserting such
fact or circumstances in enforcing the Executiviglsts hereunder.

(c) Definitions. For purposes of this Paragrapmd Baragraph 8 hereof, the following capitalizetheshall have the meanings set forth
below:

(i) "Accrued Obligations" shall mean, as of the ®at Termination, the sum of (A) the Executive'sédaalary under Paragraph 3 through the
Date of Termination to the extent not theretofca@p(B) the amount of any bonus, incentive comp#as, deferred compensation and other
cash compensation accrued by the Executive agdd#éte of Termination to the extent not theretofmai and (C) any vacation pay, expense
reimbursements and other cash entitlements actwéte Executive as of the Date of Terminatiorhi® éxtent not theretofore paid.

(i) "Cause" shall mean any of the following whishmaterially and demonstrably injurious to thesiest, property, operations, business or
reputation of the Company or its subsidiaries @liaks: (a) the Executive's theft or embezzlementattempted theft or embezzlement, of
money or property of the Company or its subsidgadeaffiliates; (b) the Executive's intentionafgetration or attempted perpetration of
fraud, or his participation in a fraud or attempteid, on the Company or its subsidiaries; o) intentional act or acts of disloyalty or
misconduct by the Executive; or (d) the Executige'sviction of a felony.

(iii) "Change in Control" shall mean the first toaur of the following events after the Effectivet®a(a) the acquisition in one or more
transactions, other than from the Company, by adividual, entity or "group” (within the meaning $éction 13(d)(3) or 14(d)(2) of the
Exchange Act) of beneficial ownership (within theaming of Rule 13d-3
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promulgated under the Exchange Act) of 30% or noétbe combined voting power of all outstanding @amy Voting Securities; provided,
however, that the following shall not onstitute lma@ge in Control: any acquisition by (1) the Companany of its subsidiaries, any
employee benefit plan (or related trust) sponsoradaintained by the Company or any of its subsiela or (2) any corporation with respect
to which, following such acquisition, more than 70%the combined voting power of the then outstagdioting securities of such
corporation entitled to vote generally in the dlatiof directors is then beneficially owned, ditgadr indirectly, by all or substantially all of
the individuals and entities who were the benefficvaners of the Company Voting Securities immedyapeior to such acquisition in
substantially the same proportion as their ownershimediately prior to such acquisition, of then@any Voting Securities; or; (b) approval
by the shareholders of the Company of a reorgdnizamnerger or consolidation, unless, followinglsueorganization, merger or
consolidation, all or substantially all of the inidiuals and entities who were the beneficial owrdthie Company Voting Securities
immediately prior to such reorganization, mergecamsolidation, following such reorganization, merrgr consolidation beneficially own,
directly or indirectly, more than 70% of the comdsinvoting power of the then outstanding voting sides entitled to vote generally in the
election of directors of the corporation resultfrgm such reorganization, merger or consolidatioaubstantially the same proportion as their
ownership of the Company Voting Securities immeghjaprior to such reorganization, merger or cortlon, as the case may be; or (c) the
liquidation or dissolution of the Company; (d) sae, transfer or other disposition of all or sahsally all of the assets of the Company to
one or more persons or entities that are not, infaelgt prior to such sale, transfer or other disjms, affiliates of the Company; and (e)
during any period of not more than two years, ifdlials who constitute the Board as of the beginwiftipe period and any new director
(other than a director designated by a person valscehtered into an agreement with the Companyfeated transaction described in clause
(a) or (b) of this sentence) whose election byBbard or nomination for election by the Compantdelksholders was approved by a vote of at
least two-thirds (2/3) of the directors then stilbffice who were directors at such time or wheketion or nomination for election was
previously so approved, cease for any reason tstitote a majority of the Board. Notwithstanding floregoing, a Change in Control shall
not



be deemed to have occurred solely as a resultyofransaction as provided in subsection (a) oafigve following which Vincent K.
McMahon and his family (as defined in Section 2§A)cof the Code) retain beneficial ownership ofing securities of, as applicable, the
Company, its successor or the ultimate parent catipm or other entity of the chain of corporatimrother entities which includes the
Company or its successor, representing voting ptiadris equal to or greater than that of any oithdividual, entity or group.

(iv) "Change in Control Termination" shall meareanination of employment initiated by the Executiwéth or without Good Reason, that
occurs within the ninety (90)-day period beginnging (6) months after the occurrence of a Chandeantrol.

(v) "Date of Termination" shall mean (A) in the avef a discharge of the Executive by the CompamyCfause or a resignation by the
Executive for Good Reason or in a Change in Cofteomination, the date the Executive (in the cdstistharge) or the Company (in the
case of resignation) receives a Notice of Termamator any later date specified in such Notice efifiination, as the case may be, (B) in the
event of a discharge of the Executive without Caurs resignation by the Executive without Good $o@athe date the Executive (in the ¢
of discharge) or the Company (in the case of redign) receives notice of such termination of ergpient, (C) in the event of the Executi\
death, the date of the Executive's death, andr(i)@ event of termination of the Executive's emient by reason of disability pursuant to
Paragraph 7(a), the date the Executive receivagewmotice of such termination.

(vi) "Good Reason" shall mean any of the followi(4y) the assignment to the Executive of any dutiesnsistent in any respect with the
Executive's positions with the Company as set forttis Agreement (including status, offices gitland reporting requirements), authority,
duties or responsibilities as contemplated by Ragg2, or any action by the Company which resoltiminution in such positions,
authority, duties or responsibilities, excluding fiois purpose any isolated, insubstantial andvageént actions not taken in bad faith and
which is remedied by the Company promptly afteengicof written notice thereof given by the Exewatin accordance with Paragraph 12;
(B) any failure by the Company to comply with arfittee provisions of this Agreement, other than mwojated, insubstantial and inadvertent
failure not occurring in bad faith and which is exffred by the Company, promptly
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after receipt of written notice thereof given by thxecutive in accordance with Paragraph 12; oa@)purported termination by the
Company of the Executive's employment otherwise #mexpressly permitted by this Agreement.

(vii) "Monthly Bonus Amount" shall mean the greaté(A) the Executive's target annual bonus forytear in which the Date of Termination
occurs divided by twelve (12) or (B) the Executivaverage annual bonus for the three fiscal yeatsdeprior to the Date of Termination (or
such lesser number of fiscal years as has beenletadgollowing the Company's conversion to "C avgtion” status) divided by twelve
(12).

8. Obligations of the Company Upon Termination.

(a) Discharge for Cause, Resignation without Goedd®n or Disability. In the event of a dischargéhefExecutive for Cause or resignation

by the Executive without Good Reason, or in thenetleis Agreement terminates pursuant to Paragrémhby reason of the disability of the
Executive:

(i) the Company shall pay all Accrued Obligatioaghe Executive in a lump sum in cash within th{@Q) days after the Date of Terminati
and

(i) the Executive, or his beneficiary, heirs otags in the event of the Executive's death, steabtitled to receive all benefits accrued by him
as of the Date of Termination under all qualifiedi aonqualified retirement, pension, profit sharamgl similar plans of the Company in such
manner and at such time as are provided undeethestof such plans and arrangements; and

(iiif) except as otherwise expressly provided irs thgreement, all other obligations of the Compaesehnder shall cease forthwith.
(b) Death. If the Executive dies during the Term:

(i) the Company shall pay to the Executive in apusam in cash within ninety (90) days after theeDaft Termination the aggregate of the
following amounts:

(A) all Accrued Obligations; and

(B) an amount equal to twenty-four (24) times thmf (1) the monthly base salary in effect onBlae of Termination pursuant to
Paragraph 3 and (2) the Monthly Bonus Amount.
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(i) the Executive's estate shall be entitled weree all benefits accrued by the Executive atiefate of Termination under all qualified and
nonqualified retirement, pension, profit sharing amilar plans of the Company in such manner darstieh time as are provided under the
terms of such plans; and

(iii) all stock options and other stock intereststwck-based rights awarded to the Executive byGbmpany on or before the Date of
Termination shall become fully vested and nonfeatele as of the Date of Termination and shall reneatiercisable by the Executive's estate
for at least three years following the Date of Tieation; and

(iv) except as otherwise expressly provided in Agseement, all other obligations of the Compangehader shall cease forthwith.

(c) Discharge without Cause, Resignation for Goed$®n or Change in Control
Termination. If the Executive is discharged ottent for Cause or disability, the Executive resigith Good Reason or there is a Change in
Control Termination:

(i) the Company shall pay to the Executive in apusum in cash within thirty (30) days after the ®at Termination the aggregate of the
following amounts:

(A) all Accrued Obligations; and

(B) the greater of (1) twenty-four (24) times thenthly base salary in effect on the Date of Tertidmapursuant to Paragraph 3 and (2) the
balance of the base salary which as of the Daleeohination remains to be paid to the Executivespant to Paragraph 3 for the then-
remaining Term of this Agreement (such remaining & be computed for all purposes in this Pardgy@&pithout regard to any early
termination thereof as a result of the terminatibthe Executive's employment); and

(C) the product of (1) the Monthly Bonus Amount tiplied by (2) the greater (1) twenfipur (24) and (Il) the number of full calendar mos
within the period from the Date of Termination thgh and including the last day of the then-remafiierm of this Agreement.

(ii) for the greater of (A) twenty-four months a8 the then- remaining Term of this Agreement, @mpany shall either (1) arrange to
provide the Executive and his dependents, at thep@ay's cost, with life, disability and health-aaxtident
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insurance coverage providing substantially sintkamefits to those which the Executive and his deeets were receiving immediately prior
to the Date of Termination, to the extent the Comypaontinues to maintain benefit plans providingsach benefits for executives generally
or (2) in lieu of providing such coverage, payhe Executive within thirty (30) days after the Dafelermination a lump sum amount in cash
equal to two (2) times the projected cost to thex@any of providing the extended benefit coveraderred to in clause

(1) (as such cost shall be calculated by a natipnatognized benefit consulting firm using readslaassumptions); and

(iii) the Executive shall be entitled to receiveta@nefits accrued by him as of the Date of Tertidmaunder all qualified and nonqualified
retirement, pension, profit sharing and similamglaf the Company in such manner and at such tinaeaprovided under the terms of such
plans; and

(iv) all stock options and other stock intereststoick-based rights awarded to the Executive byCthmpany on or before the Date of
Termination shall become fully vested and nonfeoatglie as of the Date of Termination and shall reneatercisable for at least three years
following the Date of Termination; and

(v) except as otherwise expressly provided in fgiseement, all other obligations of the Companyeheder shall cease forthwith.
(d) Certain Additional Payments by the Company.

(i) Anything in this Agreement to the contrary ndtvgtanding, in the event it shall be determinext #ny economic benefit or payment or
distribution by the Company to or for the benefittte Executive, whether paid or payable or distiglol or distributable pursuant to the terms
of this Agreement or otherwise (a "Payment"), wdmddsubject to the excise tax imposed by Secti®@9 48 the Internal Revenue Code or
interest and penalties with respect to such exaisé¢such excise tax, together with any interedtanalties, are hereinafter collectively
referred to as the "Excise Tax"), then the Exeeusiall be entitled to receive an additional payni@riGross-Up- Payment") in an amount
such that after payment by the Executive of alesagincluding any interest or penalties imposeth wéspect to such taxes), including any
Excise Tax imposed upon the Gross-Up Payment, xiee Eive retains an amount of the Gross-Up Paymegudal to the Excise Tax imposed
upon the Payments.
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(i) All determinations required to be made undus Section 8(d), including whether a Gross-Up Paynis required and the amount of such
Gross-Up Payment, shall be made by the Comparmygareoutside independent public accounting firhe (tAccounting Firm") which shall
provide detailed supporting calculations both ® @ompany and the Executive within 15 business datse Date of Termination, if
applicable, or such earlier time as is requestethbyCompany. The initial Gross-Up Payment, if ahall be paid to the Executive within 5
days of the receipt of the Accounting Firm's defeation. Any determination by the Accounting Firlrei be binding upon the Company ¢
the Executive. As a result of the uncertainty ia gipplication of Section 4999 of the Internal Rexee@ode at the time of the initial
determination by the Accounting Firm hereundeis ftossible that Gross-Up Payments which will restdhbeen made by the Company
should have been made ("Underpayment"), consistithtthe calculations required to be made hereuridghe event that the Company
exhausts its remedies pursuant to subsectioraid)the Executive thereafter is required to magayement of any Excise Tax, the Account
Firm shall determine the amount of the Underpayrttesitthas occurred and any such Underpaymentishaltomptly paid by the Company
to or for the benefit of the Executive.

(iii) The Executive shall notify the Company in timg of any claim by the Internal Revenue Servieat tif successful, would require the
payment by the Company of the Gross-Up Paymenh 8Satfication shall be given as soon as practeediit no later than ten business days
after the later of either (A) the date the Execaitias actual knowledge of such claim, or (B) teysaster the Internal Revenue Service issues
to the Executive either a written report proposimgosition of the Excise Tax or a statutory notiéeleficiency with respect thereto, and s
apprise the Company of the nature of such claimthediate on which such claim is requested to ik pae Executive shall not pay such
claim prior to the expiration of the thirty-day pmt following the date on which he gives such mdtic the Company (or such shorter period
ending on the date that any payment of taxes w#pect to such claim is due). If the Company restithe Executive in writing prior to the
expiration of such period that it desires to congeigh claim, the Executive shall: (A) give the Gm@my any information reasonably requested
by the Company relating to such claim, (B) takehsaction in connection with contesting such clasittee Company shall reasonably request
in writing from time to time,
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including, without limitation, accepting legal rejgentation with respect to such claim by an atioraasonably selected by the Company, (C)
cooperate with the Company in good faith in ordéatively to contest such claim, and (D) perm# Bompany to participate in any
proceedings relating to such claim; provided, hasvethat the Company shall bear and pay directlgaats and expenses (including
additional interest and penalties) incurred in @mtion with such contest and shall indemnify anldl lee Executive harmless, on an after-tax
basis, for any Excise Tax or income tax, includimgrest and penalties with respect thereto, imgp@sea result of such representation and
payment of costs and expenses. Without limitatiothe foregoing provisions of this subsection (iije Company shall control all
proceedings taken in connection with such contedt at its sole option, may pursue or forego ardyahadministrative appeals, proceedir
hearings and conferences with the taxing autharitgspect of such claim and may, at its sole op@ither direct the Executive to request or
accede to a request for an extension of the stafuimitations with respect only to the tax claither pay the tax claimed and sue for a ret

or contest the claim in any permissible manner,taed=xecutive agrees to prosecute such contestiédermination before any administrai
tribunal, in a court of initial jurisdiction and mne or more appellate courts, as the Company desdimine; provided, however, that if the
Company directs the Executive to pay such claimsaredfor a refund, the Company shall advance trmuabtof such payment to the
Executive, on an interest-free basis and shallnmd&y and hold the Executive harmless, on an d#grbasis, from any Excise Tax or income
tax, including interest or penalties with respéetréto, imposed with respect to such advance drnegpect to any imputed income with
respect to such advance; and further providedaimaextension of the statute of limitations reqe@gir acceded to by the Executive at the
Company's request and relating to payment of tiorethe taxable year of the Executive with resgeavhich such contested amount is
claimed to be due is limited solely to such com@stmount. Furthermore, the Company's control@ttntest shall be limited to issues with
respect to which a Gross-Up Payment would be payadaleunder and the Executive shall be entitlextibe or contest, as the case may be,
any other issue raised by the Internal Revenuei@eor any other taxing authority.

(iv) If, after the receipt by the Executive of an@unt advanced by the Company pursuant to subsd(iio the Executive becomes entitlec
receive any refund with
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respect to such claim, the Executive shall (sulijpthe Company's complying with the requiremeifitsubsection (iii)) promptly pay to the
Company the amount of such refund (together withiaterest paid or credited thereon after taxediegigle thereto). If, after the receipt by
the Executive of an amount advanced by the Comparsuant to subsection (iii), a determination isimthat the Executive shall not be
entitled to any refund with respect to such claimd the Company does not notify the Executive irtimgiof its intent to contest such denia
refund prior to the expiration of thirty days afterch determination, then such advance shall lgivfem and shall not be required to be repaid
and the amount of such advance shall offset, textent thereof, the amount of Gross-Up Paymentired to be paid.

(v) In the event that any state or municipalitysabdivision thereof shall subject any Payment tospecial tax which shall be in addition to
the generally applicable income tax imposed by state, municipality, or subdivision with respeztéceipt of such Payment, the foregoing
provisions shall apply, mutatis mutandis, with exstito such special tax.

(e) Payment Obligations Absolute. The Company'gyabibn to make the payments and the arrangemeon#ded for herein shall be absol
and unconditional, and shall not be affected by @rgumstances, including, without limitation, asffset, counterclaim, recoupment, defel
or other right which the Company may have agaimstixecutive or any other party. Each and everynasy made hereunder by the
Company shall be final, and the Company shall aekgo recover all or any part of such payment fthenExecutive or from whomsoever
may be entitled thereto, for any reasons whatsoever

(f) Contractual Rights to Benefits. This Agreemesitablishes and vests in the Executive a contriagtim to the benefits to which he is
entitled hereunder. The Executive shall not begaitéid to seek other employment in mitigation ofah®unts payable or arrangements made
under any provision of this Agreement, and the iobig of any such other employment shall in no éedfect any reduction of the
Company's obligations to make the payments andgeraents required to be made under this Agreement.

9. Indemnification. The Company shall defend anidi llee Executive harmless to the fullest extentptted by applicable law in connection
with any claim, action, suit, investigation or peecling arising out of or relating to performancel® Executive of
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services for, or action of the Executive as a daeofficer or employee of the Company, or of atlyer person or enterprise at the request of
the Company. Expenses incurred by the Executiviefanding a c laim, action, suit or investigatiorcominal proceeding shall be paid by
the Company in advance of the final dispositiorrebéupon the receipt by the Company of an undartaly or on behalf of the Executive to
repay said amount unless it shall ultimately bedeined that the Executive is entitled to be indifieah hereunder; provided, however, that
this indemnification arrangement shall not applateonderivative action commenced by the Compaainagthe Executive. The foregoing
shall be in addition to any indemnification righti® Executive may have by law, contract, chartgdalw or otherwise.

10. Binding Effect. This Agreement shall be bindirgpn and inure to the benefit of the heirs andasgntatives of the Executive and the
successors and assigns of the Company. The Conspatiyequire any successor (whether direct oréudli by purchase, merger,
reorganization, consolidation, acquisition of pndper stock, liquidation, or otherwise) to all @significant portion of its assets, by
agreement in form and substance satisfactory t&xeeutive, expressly to assume and agree to petfis Agreement in the same manner
and to the same extent that the Company woulddpgresd to perform this Agreement if no such sudoeskad taken place. Regardless
whether such agreement is executed, this Agreeshatitbe binding upon any successor of the Compaagcordance with the operation of
law and such successor shall be deemed the "Cothfimmyurposes of this Agreement.

11. Cost of Enforcement. In the event of litigatigith respect to the Executive's rights under sigseement, if the Executive or his
beneficiary substantially prevails in such litigatj then all of the Executive's or beneficiaryasanable attorneys' fees and costs and exp
associated with the proceedings shall be paid &Cibmpany.

12. Notices. All notices, requests, demands aneratbmmunications hereunder shall be in writing simall be deemed to have been duly

given if delivered by hand or mailed within the tioental United States by first class certified in@turn receipt requested, postage prepaid,
addressed as follows:

(a) to the Board or the Company, to:

1241 East Main Street
P. O. Box 3857
Stamford, CT 06902
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(b) to the Executive, to:
Addresses may be changed by written notice sehetother party at the last recorded address oftirdy.

13. No Assignment. Except as otherwise expresslyiged herein, this Agreement is not assignablaryyparty and no payment to be made
hereunder shall be subject to anticipation, alienasale, transfer, assignment, pledge, encumbranother charge.

14. Execution in Counterparts. This Agreement magxkecuted by the parties hereto in two or moretwparts, each of which shall be
deemed to be an original, but all such counterpdrdd constitute one and the same instrumenta#irsignatures need not appear on any one
counterpart.

15. Jurisdiction and Governing Law. Jurisdictiorepdisputes with regard to this Agreement shakxausively in the courts of the State of
Connecticut, and this Agreement shall be constauetlinterpreted in accordance with and governetthé&yaws of the State of Connecticut,
other than the conflict of laws provisions of slaWs.

16. Severability. If any provision of this Agreemehall be adjudged by any court of competent dlict#on to be invalid or unenforceable for
any reason, such judgment shall not affect, impainvalidate the remainder of this Agreement.

17. Prior Understandings. This Agreement embodies®ntire understanding of the parties hereof saipérsedes all other oral or written
agreements or understandings between them regatairgyubject matter hereof. Notwithstanding thedoing, nothing in this Agreement is
intended to affect in any way the Executive's sginhd obligations under his booking agreement thithCompany. No change, alteration or
modification hereof may be made except in a writsigned by each of the parties hereto. The headinthis Agreement are for convenience
and reference only and shall not be construed opthis Agreement or to limit or otherwise affélse meaning hereof.
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Agreement as of the day aad fiest above written.

Attest: World Wrestling Federa tion Entertainment, Inc.

By:

Title:

EXECUTIVE

Vincent K. McMahon
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EXHIBIT 10.3
EMPLOYMENT AGREEMENT

The parties to this Agreement are World Wrestliegération Entertainment, Inc. (the "Company"), éaldare corporation, and Linda E.
McMabhon, an individual residing in the State of @Geaticut (the "Executive"). The Executive and tf@pany mutually desire to set forth in
this Agreement the terms and conditions of a coetthemployment relationship. The execution andrdefiof this Agreement have been ¢
authorized by the Board of Directors of the Compgéhg "Board"). This Agreement shall become effectipon the consummation of the
initial public offering of the Company's equity seities (the "Effective Date").

NOW, THEREFORE, the Company and the Executive, @geinding to be legally bound, hereby mutually ewant and agree as follov

1. Employment and Term.

(a) Employment. The Company hereby offers to emfheyExecutive as the President and Chief Exec@ifieer of the Company and the
Executive hereby accepts such employment with tiragany, for the Term set forth in Paragraph 1(hjify the Term, the Executive shall
also serve as President and Chief Executive Ofti€each significant subsidiary of the Company.

(b) Term. The term of the Executive's employmerttarrthis Agreement

(the "Term") shall commence on the Effective Datd and on the fourth (4th)

anniversary of the Effective Date, subject to tkieesion of such Term as set forth in the immedtiidt#lowing sentence or earlier expiration
of such Term as provided in Paragraph 7. Unlesgreihe Company or the Executive provides writtetice to other, not sooner than 18
months nor later than 12 months prior to the scleeblexpiration of the Term as then in effect, tleerm shall be automatically extended foi
additional period of one year, and the precediagse of this sentence shall again apply with reégpesubsequent extensions of the Te



2. Duties. The Executive shall report to the Baand perform duties consistent with her positiofPeesident and Chief Executive Officer as
set forth in the Company's by-laws and as direbethe Board from time to time. The Executive sladsb serve as a member of the Board
during the Term. The Executive shall devote suliistiynher best skill and efforts (reasonable dekve and vacations excepted) to the
performance of her duties under this Agreementyidem, however, that nothing in this Agreement lspadclude the Executive from devoti
reasonable periods required for (i) serving agecthr or member of a committee of any organizaitimolving no conflict of interest with the
interest of the Company or its subsidiaries; (@ivkring lectures, fulfilling speaking engagemem¢sching at educational institutions;

(iif) engaging in charitable and community actiegj (iv) participating in industry and trade orgaation activities; and (v) managing her
personal investments, so long as such activitiesodoin the good faith judgment of the Board, mathy interfere with the regular
performance of her duties and responsibilities utitis Agreement; and, provided further, howevieat the Executive shall not be deemed to
be in breach of this Agreement solely as a resuieo inability to perform services hereunder dueéisability (provisions applicable in the
event of the Executive's disability are set forthParagraphs 7 and 8).

3. Base Salary. For services performed by the Bkecfor the Company pursuant to this Agreementriduthe Term, the Company shall pay
the Executive a base salary at the rate of at #&50,000 per year, payable in accordance witlCthapany's regular payroll practices (but no
less frequently than monthly). Any compensationclihihay be paid to the Executive under any additioompensation or incentive plan of
the Company or which may be otherwise authorizethftime to time by the Board (or an appropriate cottee thereof) shall be in addition
to the base salary to which the Executive shaditéled under this Agreement.

4. Other Benefits. In addition to the base salaryd paid to the Executive pursuant to Paragramr&of, the Executive shall also be entitled
to the following:

(a) Participation in Plans. The Executive shalehétled to a bonus opportunity for each fiscalryafaup to 100% of her base salary based on
the attainment of mutually agreed upon performayozds and objectives. The Executive shall alsagpate in the various benefit plans
maintained in force by the Company from time todjrimcluding any
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qualified 401(k), profit sharing and other retirethplans, norgualified retirement and deferred compensationgldisability, medical, grot
life insurance, supplemental life insurance coveragsiness travel insurance, sick leave, and sthelar retirement and welfare benefit
plans, programs and arrangements.

(b) Fringe Benefits. In addition to the foregoitige Executive shall be entitled to perquisitesftite, fringe benefits and other similar
benefits no less favorable than those availabtgtier senior executives of the Company.

(c) Expense Reimbursement. The Company shall pagimburse the Executive, upon a proper accountargeasonable business expenses
and disbursements incurred by him in the courdbeperformance of her duties under this Agreement.

(d) Vacation. The Executive shall be entitled torf¢4) weeks of vacation during each year of thige®ement, or such greater period as the
Board shall approve, without reduction in salanptirer benefits.

5. Annual Review of Compensation. During the Tettme, compensation package of the Executive shakwiewed no less frequently than
annually by the Board or an appropriate committeedof to determine whether or not the same shmeiidcreased or enhanced in light of
duties and responsibilities of the Executive aredglrformance thereof. If it is determined thataébsalary increase is merited, such increase
shall be promptly put into effect and the basergalfthe Executive as so increased shall constitué base salary of the Executive for
purposes of Paragraph 3.

6. Covenants of the Executive. In order to indiiee@ompany to enter into this Agreement, the Exeelttereby agrees as follows:

(a) Confidentiality. The Executive acknowledged thyareason of her relationship with and servicche®eCompany, the Executive has had
will have access to confidential information refgtito operations and technology and know-how whiabe been developed by the Company
and its affiliates and may be developed in therfuhy the Company and its affiliates, includingtheut limitation, information and

knowledge pertaining to wrestling productions aed@rmances, public relations and marketing, prtglaad their design and manufacture,
methods of operation, sales and profit data, cust@nd supplier lists and relationships betweerCbimpany and its affiliates and its
customers, suppliers and others



who have business dealings with it, other inforpratiot readily available to the public, and plamsféiture developments relating thereto. In
recognition of the foregoing, during the Term andlatimes thereafter, the Executive will maint#tie confidentiality of all such information
and other matters of the Company and its affili&teswvn to the Executive which are not otherwiséhim public domain and will not disclose
any such information to any person outside theregdion of the Company, wherever located, excepeguired by law or with the Board's
prior written authorization and consent.

(b) Records. All papers, books and records of elderg and description relating to the business affairs of the Company, or any of its
affiliates, whether or not prepared by the Exe@jtither than personal notes prepared by or atitbetion of the Executive, shall be the sole
and exclusive property of the Company, and the &xee shall surrender them to the Company at ang tipon request by the Secretary of
the Company.

(c) Non-Competition. The Executive hereby agreedh tie Company that, during the Term and for agueof one year following the Date of
Termination (as defined below in Paragraph 7(d)sHhe shall not, directly or indirectly, engagean be employed by, or act as a consultant
to, or be a director, officer, owner or partneooficquire an interest in a business competing thggtprofessional wrestling or other core
businesses conducted by the Company or any dfifisidiaries or affiliates, nor without the prioritten consent of the Board directly or
indirectly have any interest in, own, manage, ojggreontrol, be connected with as a stockholdémt jeenturer, officer, employee, partner or
consultant, or otherwise engage, invest or pagteifn any business that is competitive with thefgssional wrestling or other core busine
conducted by the Company or by any subsidiary filizaé of the Company; provided, however, thathiog contained in this Paragraph 6(c)
shall prevent the Executive from investing or trapin stocks, bonds, commodities, securities, @stdte or other forms of investment for the
Executive's own account and benefit (directly airiactly), so long as such investment activitiesdbsignificantly interfere with the
Executive's services to be rendered hereunderrantbasistent with the conflict of interest polgimaintained by the Company from time to
time, (ii) she shall not actively solicit any emypée of the Company or any of its subsidiaries fili@gs to leave the employment thereof and
(iii) she shall not induce or attempt to induce angtomer, supplier, licensee or other individaalporation or other business organization
having a business



relation with the Company or its subsidiaries diliafes to cease doing business with the Comparnissubsidiaries or in any way interfere
with the relationship between any such customeplger, licensee or other person and the Compaiitg aubsidiaries or affiliates.
Notwithstanding any other provision of this Agreern the contrary, this Paragraph 6(c) shall puiyafollowing a Change in Contr:
Termination (as hereinafter defined).

(d) Works. All Works (as defined below) createdtbg Executive during her employment by the Compaitiybe and remain exclusively the
property of the Company. "Works" means all matearad information created by the Executive in therse of or as a result of the Executi
employment by the Company which is fixed in a thlgimedium of expression, including, but not lirdite, notes, drawings, memoranda,
correspondence, documents, records, notebooks cfiawnts, computer programs and source and objdetscoegardless of the medium in
which they are fixed. Each such Work is a "workHioe" and the Company may file applications tastsg copyright as author thereof. The
Executive will take whatever steps and do whateets the Company requests, including, but not dichtb, placement of the Company's
proper copyright notice on such Works to securaidiin securing copyright protection and will asgi® Company or its nominees in filing
applications to register claims of copyright inlsweorks. The Executive will not reproduce, disttédudisplay publicly, or perform publicly,
alone or in combination with any data processingeiwork system, any Works of the Company withbetwritten permission from the
Company.

(e) Inventions. All Inventions (as defined belowade or conceived by the Executive, either solelpintly with others, during the
Executive's employment by the Company and withia @) year after termination of such employmentethier or not such Inventions are
made or conceived during the hours of the Execstimmployment or with the use of the Company'difiesi, materials, or personnel, will be
the property of the Company or its nominees. "Inizgri means discoveries, concepts, and ideas, whetitentable or not, including, but not
limited to apparatus, processes, methods, techsiguel formulae, as well as improvements there&how-how related thereto, relating to
any present or prospective activities of the Corgpgarits subsidiaries. The Executive will, withaolalty or any other additional
consideration: (i) inform the Company promptly dallly of such Inventions by written reports, segtiforth in detail a description, the
operation and the results achieved;

(i) assign to the



Company all the Executive's right, title, and ietgrin and to such Inventions, any applicationdJoited States and foreign Letters Patent,
any continuations, divisions, continuations-in-pegtssues, extensions or additions thereof fitedupon such Inventions and any United
States and foreign Letters Patent; (iii) assistGbepany or its nominees, at the expense of thep@agy to obtain, maintain and enforce such
United States and foreign Letters Patent for sagkritions as the Company may elect; and (iv) exe@aknowledge, and deliver to the
Company at its expense such written documentsratdiiments, and do such other acts, such as degtignony in support of the Executive's
inventorship and invention, as may be necessattyeimpinion of the Company to obtain, maintain mfioece the United States and foreign
Letters Patent upon such Inventions and to vestriiee right and title thereto in the Company smdonfirm the complete ownership by the
Company of such Inventions.

(f) Enforcement. The Executive agrees and warrduaiisthe covenants contained herein are reasortabteyalid consideration has been and
will be received therefor and that the agreemesittéosth herein are the result of arms-length niegjons between the parties hereto. The
Executive recognizes that the provisions of thisaBeaph 6 are vitally important to the continuinglfare of the Company, and its affiliates,
and that money damages constitute a totally inaatequemedy for any violation thereof. Accordinglythe event of any such violation by
Executive, the Company, and its affiliates, in &ddito any other remedies they may have, shakthe right to institute and maintain a
proceeding to compel specific performance theredd éssue an injunction restraining any actiorthy Executive in violation of this
Paragraph 6.

7. Termination. Unless earlier terminated in acaam® with the following provisions of this Paradraf the Company shall continue to
employ the Executive and the Executive shall rereaiployed by the Company during the entire Terrseagorth in Paragraph 1(b).
Paragraph 8 hereof sets forth certain obligatidrieedoCompany in the event that the Executive'sleympent hereunder is terminated. Certain
capitalized terms used in this Paragraph 7 andgPaph 8 hereof are defined in Paragraph 7(c) below.

(a) Death or Disability. Except to the extent othise expressly stated herein, including withouttiétion, as provided in Paragraph 8 with
respect to certain post-Date



of Termination payment obligations of the Compahigs Agreement shall terminate immediately as effifate of Termination in the event of
the Executive's death or in the event that the ftkez becomes disabled. The Executive will be dektoée disabled at the end of any twi
(12) consecutive month period during which, by o@asf physical or mental injury or disease, thedttiwe has been unable to perform
substantially the Executive's usual and customaties under this Agreement, provided that a repeatabysician selected by the Company
determines in writing that the Executive will, lasson of physical or mental injury or disease, drenanently unable to perform substantially
the Executive's usual and customary duties undeAiireement. At any time and from time to timepnpeasonable request therefor by the
Company, the Executive shall submit to reasonalddical examination for the purpose of determinimg éxistence, nature and extent of any
such disability. In accordance with Paragraph 2 Gompany shall promptly give the Executive wnittetice of any such determination of
the Executive's disability and of the decisionled Company to terminate the Executive's employrhgmeason thereof. In the event of
disability, until the Date of Termination the basdary payable to the Executive under Paragraptré&ofi shall be reduced dollar-for-dollar by
the amount of disability benefits, if any, paicthe Executive in accordance with any disabilityipobr program of the Company.

(b) Notification of Discharge for Cause or Resigmat In accordance with the procedures hereinaieforth, the Company may discharge
Executive from her employment hereunder for Causktle Executive may resign from her employmenétmeder for Good Reason or
otherwise. Any discharge of the Executive by thenBany for Cause or resignation by the Executivefood Reason shall be communicated
by a Notice of Termination to the Executive (in ttesse of discharge) or the Company (in the casesignation) given in accordance with
Paragraph 12 of this Agreement. For purposes sfAQjreement, a "Notice of Termination" means atemitnotice which (i) indicates the
specific termination provision in this Agreemeniteé upon, (ii) sets forth in reasonable detail fets and circumstances claimed to provi
basis for termination of the Executive's employmamder the provision so indicated and

(iii) if the Date of Termination is to be other ththe date of receipt of such notice, specifies¢hmination date (which date shall in all eve
be within fifteen (15) days after the giving of Buwotice). No purported termination of the Execeiv

7



employment for Cause shall be effective withoutadidé of Termination. The failure by the Executieeset forth in the Notice of Terminati
any fact or circumstance which contributes to axshg of Good Reason shall not waive any right ef Bxecutive hereunder or preclude the
Executive from asserting such fact or circumstamtenforcing the Executive's rights hereunder.

(c) Definitions. For purposes of this Paragrapmd Baragraph 8 hereof, the following capitalizedns shall have the meanings set forth
below:

(i) "Accrued Obligations" shall mean, as of the ®at Termination, the sum of (A) the Executive'séaalary under Paragraph 3 through the
Date of Termination to the extent not theretofaa@p(B) the amount of any bonus, incentive compgas, deferred compensation and other
cash compensation accrued by the Executive agdd#te of Termination to the extent not theretofmai and (C) any vacation pay, expense
reimbursements and other cash entitlements actwy#te Executive as of the Date of Terminatiorhi® éxtent not theretofore paid.

(i) "Cause" shall mean any of the following whishmaterially and demonstrably injurious to thesiest, property, operations, business or
reputation of the Company or its subsidiaries &liales: (a) the Executive's theft or embezzlementittempted theft or embezzlement, of
money or property of the Company or its subsidgadeaffiliates; (b) the Executive's intentionaftgetration or attempted perpetration of
fraud, or her participation in a fraud or attemphedid, on the Company or its subsidiaries; orlfo) intentional act or acts of disloyalty or
misconduct by the Executive; or (d) the Executige'sviction of a felony.

(iii) "Change in Control" shall mean the first toaur of the following events after the Effectivet®a(a) the acquisition in one or more
transactions, other than from the Company, by adividual, entity or "group” (within the meaning $éction 13(d)(3) or 14(d)(2) of the
Exchange Act) of beneficial ownership (within theaming of Rule 13d-3 promulgated under the Exch@wgeof 30% or more of the
combined voting power of all outstanding CompanyiMp Securities; provided, however, that the folilogvshall not constitute a Change in
Control: any acquisition by (1) the Company or affjts subsidiaries, any employee benefit planr¢tated trust) sponsored or maintained by
the Company or any of its subsidiaries, or (2) emporation with respect to which, following suayaisition, more
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than 70% of the combined voting power of the thetstanding voting securities of such corporatiotitien to vote generally in the election
of directors is then beneficially owned, directlyindirectly, by all or substantially all of thedividuals and entities who were the beneficial
owners of the Company Voting Securities immediapglgr to such acquisition in substantially the sgmoportion as their ownership,
immediately prior to such acquisition, of the Compa&/oting Securities; or; (b) approval by the stmlders of the Company of a
reorganization, merger or consolidation, unleségiong such reorganization, merger or consolidatiall or substantially all of the
individuals and entities who were the beneficiahevws of the Company Voting Securities immediatelgmto such reorganization, merger or
consolidation, following such reorganization, mergeconsolidation beneficially own, directly ordinectly, more than 70% of the combined
voting power of the then outstanding voting se@sientitled to vote generally in the election isédtors of the corporation resulting from
such reorganization, merger or consolidation irstaudtially the same proportion as their ownersliifne Company Voting Securities
immediately prior to such reorganization, mergecamsolidation, as the case may be; or (c) thedation or dissolution of the Company; (d)
the sale, transfer or other disposition of all wibstantially all of the assets of the Company te onmore persons or entities that are not,
immediately prior to such sale, transfer or othepdsition, affiliates of the Company; and (e) dgrany period of not more than two years,
individuals who constitute the Board as of the haijig of the period and any new director (othenthalirector designated by a person who
has entered into an agreement with the Companffdote transaction described in clause (a) ooflhis sentence) whose election by the
Board or nomination for election by the Compangigisholders was approved by a vote of at leastthirdls (2/3) of the directors then still in
office who were directors at such time or whoset@a or nomination for election was previouslysggproved, cease for any reason to
constitute a majority of the Board. Notwithstandthg foregoing, a Change in Control shall not bendled to have occurred solely as a result
of any transaction as provided in subsection (dbpabove following which Vincent K. McMahon ani fiamily (as defined in Section 267
(c)(4) of the Code) retain beneficial ownershiprofing securities of, as applicable, the Compatsysiiccessor or the ultimate parent
corporation or other entity of the chain of corfizmas or other



entities which includes the Company or its sucagsspresenting voting power that is equal to eager than that of any other individual,
entity or group.

(iv) "Change in Control Termination" shall meareantination of employment initiated by the Executiwéth or without Good Reason, that
occurs within the ninety (90)-day period beginnging (6) months after the occurrence of a Chandgeantrol.

(v) "Date of Termination" shall mean (A) in the aevef a discharge of the Executive by the CompamyCfause or a resignation by the
Executive for Good Reason or in a Change in Cofiteoimination, the date the Executive (in the cdstistharge) or the Company (in the
case of resignation) receives a Notice of Termimator any later date specified in such Notice efifiination, as the case may be, (B) in the
event of a discharge of the Executive without Caursz resignation by the Executive without Good $oea the date the Executive (in the ¢
of discharge) or the Company (in the case of regign) receives notice of such termination of emgplent, (C) in the event of the Executi
death, the date of the Executive's death, andr(i)@ event of termination of the Executive's emient by reason of disability pursuant to
Paragraph 7(a), the date the Executive receivagewmotice of such termination.

(vi) "Good Reason" shall mean any of the followif#y) the assignment to the Executive of any dutiesnsistent in any respect with the
Executive's positions with the Company as set forttis Agreement (including status, offices eitland reporting requirements), authority,
duties or responsibilities as contemplated by Ragg2, or any action by the Company which resaltiminution in such positions,
authority, duties or responsibilities, excluding fiois purpose any isolated, insubstantial andveaént actions not taken in bad faith and
which is remedied by the Company promptly afteefgicof written notice thereof given by the Exewatin accordance with Paragraph 12;
(B) any failure by the Company to comply with arfittee provisions of this Agreement, other than mwojated, insubstantial and inadvertent
failure not occurring in bad faith and which is exfied by the Company, promptly after receipt oftteri notice thereof given by the
Executive in accordance with Paragraph 12; or (@)urported termination by the Company of the Exige's employment otherwise than
as expressly permitted by this Agreement.
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(vii) "Monthly Bonus Amount" shall mean the greatéi(A) the Executive's target annual bonus forytear in which the Date of Termination
occurs divided by twelve (12) or (B) the Executivaverage annual bonus for the three fiscal yeatsdeprior to the Date of Termination (or
such lesser number of fiscal years as has beenletadgollowing the Company's conversion to "C aygtion" status) divided by twelve
(12).

8. Obligations of the Company Upon Termination.
(a) Discharge for Cause, Resignation without Goedd®n or Disability.

In the event of a discharge of the Executive fousgeor resignation by the Executive without Goodd®a, or in the event this Agreement
terminates pursuant to Paragraph 7(a) by reastiredafisability of the Executive:

(i) the Company shall pay all Accrued Obligatioaghe Executive in a lump sum in cash within th{8Q) days after the Date of Terminati
and

(i) the Executive, or her beneficiary, heirs otats in the event of the Executive's death, steabitttitled to receive all benefits accrued by
as of the Date of Termination under all qualifiedi amonqualified retirement, pension, profit sharamgl similar plans of the Company in such
manner and at such time as are provided undeethestof such plans and arrangements; and

(iii) except as otherwise expressly provided irs thgreement, all other obligations of the Compaesehnder shall cease forthwith.

(b) Death. If the Executive dies during the Term:
(i) the Company shall pay to the Executive in apusam in cash within ninety (90) days after theeDaft Termination the aggregate of the
following amounts:

(A) all Accrued Obligations; and

(B) an amount equal to twenty-four (24) times thmsf (1) the monthly base salary in effect onBtae of Termination pursuant to
Paragraph 3 and (2) the Monthly Bonus Amount.

(i) the Executive's estate shall be entitled weree all benefits accrued by the Executive atiefate of Termination under all qualified and
nonqualified retirement, pension, profit sharing amilar plans of the Company in such manner darstieh time as are provided under the
terms of such plans; and
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(iii) all stock options and other stock intereststwck-based rights awarded to the Executive byGbmpany on or before the Date of
Termination shall become fully vested and nonfeatele as of the Date of Termination and shall reneatiercisable by the Executive's estate
for at least three years following the Date of Tiation; and

(iv) except as otherwise expressly provided in Agseement, all other obligations of the Compangehader shall cease forthwith.

(c) Discharge without Cause, Resignation for Goedg®n or Change in
Control Termination. If the Executive is dischargeter than for Cause or disability, the Executiesigns with Good Reason or there is a
Change in Control Termination:

(i) the Company shall pay to the Executive in apusum in cash within thirty (30) days after the ®at Termination the aggregate of the
following amounts:

(A) all Accrued Obligations; and

(B) the greater of (1) twenty-four (24) times thenthly base salary in effect on the Date of Tertidmapursuant to Paragraph 3 and (2) the
balance of the base salary which as of the Daleeoghination remains to be paid to the Executivespant to Paragraph 3 for the then-
remaining Term of this Agreement (such remaining& be computed for all purposes in this Pardg@&pithout regard to any early
termination thereof as a result of the terminatibthe Executive's employment); and

(C) the product of (1) the Monthly Bonus Amount tiplied by (2) the greater (1) twentipur (24) and (Il) the number of full calendar mas
within the period from the Date of Termination tagh and including the last day of the then-remafiierm of this Agreement.

(ii) for the greater of (A) twenty-four months a8 the then- remaining Term of this Agreement, @wmpany shall either (1) arrange to
provide the Executive and her dependents, at tlmep@ay's cost, with life, disability and health-asxtident insurance coverage providing
substantially similar benefits to those which the&utive and her dependents were receiving immalgligtior to the Date of Termination, to
the extent the Company continues to maintain beplksins providing for such benefits for executigeserally or (2) in lieu of providing such
coverage, pay to the Executive within thirty (3@yd
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after the Date of Termination a lump sum amourtaish equal to two (2) times the projected costéc@ompany of providing the extended
benefit coverage referred to in clause (1) (as soshshall be calculated by a nationally recoghizenefit consulting firm using reasonable
assumptions); and

(iii) the Executive shall be entitled to receivelanefits accrued by him as of the Date of Tertidmaunder all qualified and nonqualified
retirement, pension, profit sharing and similamglaf the Company in such manner and at such tinaeaprovided under the terms of such
plans; and

(iv) all stock options and other stock intereststoick-based rights awarded to the Executive byCthmpany on or before the Date of
Termination shall become fully vested and nonfoatglie as of the Date of Termination and shall reneaiercisable for at least three years
following the Date of Termination; and

(v) except as otherwise expressly provided in fgiseement, all other obligations of the Companyeheder shall cease forthwith.
(d) Certain Additional Payments by the Company.

() Anything in this Agreement to the contrary nittvgtanding, in the event it shall be determineat #iny economic benefit or payment or
distribution by the Company to or for the benefittee Executive, whether paid or payable or distiglol or distributable pursuant to the terms
of this Agreement or otherwise (a "Payment"), wdnddsubject to the excise tax imposed by Secti®@9 48 the Internal Revenue Code or
interest and penalties with respect to such exaisé¢such excise tax, together with any interedtanalties, are hereinafter collectively
referred to as the "Excise Tax"), then the Exeeusivall be entitled to receive an additional paynf@fiGross-Up- Payment") in an amount
such that after payment by the Executive of aletafincluding any interest or penalties imposedth wéspect to such taxes), including any
Excise Tax imposed upon the Gross-Up Payment, xieelEive retains an amount of the Gross-Up Paymegual to the Excise Tax imposed
upon the Payments.

(i) All determinations required to be made undus Section 8(d), including whether a Gross-Up Paynis required and the amount of such
Gross-Up Payment, shall be made by the Comparygareoutside independent public accounting firhe (tAccounting Firm") which shall
provide detailed supporting calculations both ® @ompany
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and the Executive within 15 business days of thee[&Termination, if applicable, or such earlieng as is requested by the Company. The
initial Gross-Up Payment, if any, shall be paidite Executive within 5 days of the receipt of thecdunting Firm's determination. Any
determination by the Accounting Firm shall be bigdupon the Company and the Executive. As a restifte uncertainty in the application
of Section 4999 of the Internal Revenue Code atithe of the initial determination by the Accourgifirm hereunder, it is possible that
Gross-Up Payments which will not have been madién&yCompany should have been made ("Underpaymeotiistent with the
calculations required to be made hereunder. Ieteat that the Company exhausts its remedies pursuaubsection (iii) and the Executive
thereafter is required to make a payment of anygextax, the Accounting Firm shall determine theoant of the Underpayment that has
occurred and any such Underpayment shall be prgmpitl by the Company to or for the benefit of Eheecutive.

(iii) The Executive shall notify the Company in timg of any claim by the Internal Revenue Serviwa tif successful, would require the
payment by the Company of the Gross-Up Payment 8atification shall be given as soon as practiedhit no later than ten business days
after the later of either (A) the date the Execaitivas actual knowledge of such claim, or (B) teysaster the Internal Revenue Service issues
to the Executive either a written report proposimgosition of the Excise Tax or a statutory notiéeleficiency with respect thereto, and sl
apprise the Company of the nature of such claimthadiate on which such claim is requested to ik pae Executive shall not pay such
claim prior to the expiration of the thirty-day et following the date on which she gives suche®to the Company (or such shorter period
ending on the date that any payment of taxes w#pect to such claim is due). If the Company restithe Executive in writing prior to the
expiration of such period that it desires to cansegh claim, the Executive shall: (A) give the Gamy any information reasonably requested
by the Company relating to such claim, (B) takehsaction in connection with contesting such clasyttee Company shall reasonably request
in writing from time to time, including, withoutrfiitation, accepting legal representation with respe such claim by an attorney reasonably
selected by the Company, (C) cooperate with thegamy in good faith in order effectively to conteath claim, and (D) permit the
Company to participate in any proceedings reldiinguch claim; provided, however, that the Compstmgll bear and pay
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directly all costs and expenses (including addélanterest and penalties) incurred in connectidth such contest and shall indemnify and
hold the Executive harmless, on an after-tax b&sisgny Excise Tax or income tax, including instrand penalties with respect thereto,
imposed as a result of such representation and gratyofi costs and expenses. Without limitation effibregoing provisions of this subsection
(iii), the Company shall control all proceedingken in connection with such contest and, at ite spition, may pursue or forego any and all
administrative appeals, proceedings, hearings anfémences with the taxing authority in respeciwdh claim and may, at its sole option,
either direct the Executive to request or accederequest for an extension of the statute of éitiihs with respect only to the tax claimed, or
pay the tax claimed and sue for a refund or comlestlaim in any permissible manner, and the Etveeagrees to prosecute such contest
determination before any administrative tribunalaicourt of initial jurisdiction and in one or neaaippellate courts, as the Company shall
determine; provided, however, that if the Compaingats the Executive to pay such claim and suafefund, the Company shall advance
the amount of such payment to the Executive, oimi@nest-free basis and shall indemnify and hotdExecutive harmless, on an after-tax
basis, from any Excise Tax or income tax, includirtgrest or penalties with respect thereto, imgagith respect to such advance or with
respect to any imputed income with respect to sulstance; and further provided that any extensichefttatute of limitations requested or
acceded to by the Executive at the Company's ré@nesrelating to payment of taxes for the taxaieler of the Executive with respect to
which such contested amount is claimed to be dlimited solely to such contested amount. Furtheanthe Company's control of the
contest shall be limited to issues with respeethach a Gross-Up Payment would be payable hereumdithe Executive shall be entitled to
settle or contest, as the case may be, any othe igised by the Internal Revenue Service or #rer taxing authority.

(iv) If, after the receipt by the Executive of an@unt advanced by the Company pursuant to subsd(iip the Executive becomes entitlec
receive any refund with respect to such claim HEkecutive shall (subject to the Company's complyistty the requirements of subsection
(iii)) promptly pay to the Company the amount oflswefund (together with any interest paid or destlthereon after taxes applicable
thereto). If, after the receipt by the Executiveanfamount advanced by the Company pursuant t@stids (jii), a
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determination is made that the Executive shalbeogntitled to any refund with respect to suchneland the Company does not notify the
Executive in writing of its intent to contest susénial of refund prior to the expiration of thidgays after such determination, then such
advance shall be forgiven and shall not be requodmk repaid and the amount of such advance stfigdit, to the extent thereof, the amount
of Gross-Up Payment required to be paid.

(v) In the event that any state or municipalitysabdivision thereof shall subject any Payment tospecial tax which shall be in addition to
the generally applicable income tax imposed by siate, municipality, or subdivision with respextéceipt of such Payment, the foregoing
provisions shall apply, mutatis mutandis, with exgpto such special tax.

(e) Payment Obligations Absolute. The Company'gyabibn to make the payments and the arrangemeont#ded for herein shall be absol
and unconditional, and shall not be affected by @rgumstances, including, without limitation, asffset, counterclaim, recoupment, defel
or other right which the Company may have agaimstixecutive or any other party. Each and everyngsy made hereunder by the
Company shall be final, and the Company shall eekgo recover all or any part of such payment ftoenExecutive or from whomsoever
may be entitled thereto, for any reasons whatsoever

(f) Contractual Rights to Benefits. This Agreemestablishes and vests in the Executive a contriadtyin to the benefits to which she is
entitled hereunder. The Executive shall not begaitéid to seek other employment in mitigation ofah®unts payable or arrangements made
under any provision of this Agreement, and the iobig of any such other employment shall in no éedfect any reduction of the
Company's obligations to make the payments and@eraents required to be made under this Agreement.

9. Indemnification. The Company shall defend anidi llee Executive harmless to the fullest extentpited by applicable law in connection
with any claim, action, suit, investigation or peeding arising out of or relating to performancehy Executive of services for, or action of
the Executive as a director, officer or employe¢hef Company, or of any other person or enter@tishe request of the Company. Expenses
incurred by the Executive in defending a claimjagtsuit or investigation or criminal proceedirtal be paid by the Company in advance of
the final disposition thereof upon the receipt iy Company of
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an undertaking by or on behalf of the Executivesfmay said amount unless it shall ultimately beeined that the Executive is entitled tc
indemnified hereunder; provided, however, that imiEemnification arrangement shall not apply tcoaderivative action commenced by the
Company against the Executive. The foregoing gielh addition to any indemnification rights theeextive may have by law, contract,
charter, by-law or otherwise.

10. Binding Effect. This Agreement shall be bindirgpn and inure to the benefit of the heirs andesgntatives of the Executive and the
successors and assigns of the Company. The Conspaliyequire any successor (whether direct oréudj by purchase, merger,
reorganization, consolidation, acquisition of pndper stock, liquidation, or otherwise) to all @significant portion of its assets, by
agreement in form and substance satisfactory t&xeeutive, expressly to assume and agree to petfis Agreement in the same manner
and to the same extent that the Company woulddpgres to perform this Agreement if no such sucicesbad taken place. Regardless
whether such agreement is executed, this Agreeshatitbe binding upon any successor of the Compaagcordance with the operation of
law and such successor shall be deemed the "Cothfimmyurposes of this Agreement.

11. Cost of Enforcement. In the event of litigatigith respect to the Executive's rights under #tgseement, if the Executive or her
beneficiary substantially prevails in such litigatj then all of the Executive's or beneficiaryas@nable attorneys' fees and costs and exp
associated with the proceedings shall be paid &Cibmpany.

12. Notices. All notices, requests, demands andratbmmunications hereunder shall be in writing simall be deemed to have been duly
given if delivered by hand or mailed within the tioental United States by first class certified in@turn receipt requested, postage prepaid,
addressed as follows:

(a) to the Board or the Company, to:
1241 East Main Street

P. O. Box 3857

Stamford, CT 06902

(b) to the Executive, to:
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Addresses may be changed by written notice sethetother party at the last recorded address ofrdy .

13. No Assignment. Except as otherwise expresslyiged herein, this Agreement is not assignablarbyparty and no payment to be made
hereunder shall be subject to anticipation, alienasale, transfer, assignment, pledge, encumbranother charge.

14. Execution in Counterparts. This Agreement magkecuted by the parties hereto in two or moretaparts, each of which shall be
deemed to be an original, but all such counterdrdd constitute one and the same instrumentalirsignatures need not appear on any one
counterpart.

15. Jurisdiction and Governing Law. Jurisdictiorepdisputes with regard to this Agreement shakxausively in the courts of the State of
Connecticut, and this Agreement shall be constaugtlinterpreted in accordance with and governetthé&yaws of the State of Connecticut,
other than the conflict of laws provisions of slaWs.

16. Severability. If any provision of this Agreemahall be adjudged by any court of competent dlict#on to be invalid or unenforceable for
any reason, such judgment shall not affect, impainvalidate the remainder of this Agreement.

17. Prior Understandings. This Agreement embodiesntire understanding of the parties hereofsaparsedes all other oral or written
agreements or understandings between them regatdirgubject matter hereof. No change, alteratianadification hereof may be made
except in a writing, signed by each of the paitieseto. The headings in this Agreement are for eniance and reference only and shall not
be construed as part of this Agreement or to lanibtherwise affect the meaning hereof.
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Agreement as of the day aad fiest above written.

Attest: World Wrestling Federa tion
Entertainment, Inc.

By:

Title:

EXECUTIVE

Linda E. McMahon
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EXHIBIT 10.4
EMPLOYMENT AGREEMENT

This Employment Agreement ("Agreement”) is entdrgd as of this twenty- fourth (24th) day of Augus®98, effective as of September 1,
1998 by and between Titan Sports, Inc. ("Titan'ithweffices at 1241 East Main Street, Stamford, @amicut 06902, and August J. Liguori,
an individual residing at 15 Horton Court, West titm, New York 10604 ("Employee"), individuallyfeered to as a "party" and collective
referred to as the "parties."”

NOW, THEREFORE, in consideration of the promisesenants and agreements set forth herein andter gbod and valuab
consideration, the receipt and sufficiency of which hereby acknowledged, the parties hereby agréalows:

1. DUTIES/ACCOUNTABILITIES: In Employee's capaci#g Titan's Chief Financial Officer, Employee sipaliform those duties and
accountabilities as directed by Titan's Chairmamc€iMcMahon, Titan's President and Chief Execulifficer Linda McMahon or their
designee ("Duties"): Reporting to the Chairmanskent/CEO, Employee will be responsible for alttoé financial aspects of Titan,
including, but not limited to, managing the relasbips with financial ventures outside Titan. Enygele will direct the functions of budgeting,
financial analysis, revenue operations, general@auing, information systems, auditing and billiigmployee will also be responsible for:

. Directing and monitoring all of the financial aiffs of Titan including the control function as hed tax and audit activities.

. Establishing appropriate controls over capitalding, financial expenditures and investment deoisi

. Participating as a key figure in Titan's businasg strategic planning process.

. Providing the necessary information and analysesffectively control and manage the financialltreand well being of Titan.
. Developing adequate information reporting systédmas support Titan's operational, financial anthamstrative functions.

. Performing all other duties and activities rededsy the Chairman and the President/CEO.

2. TERM: The term of this Agreement shall commenc&eptember 1, 1998
and, unless terminated earlier as set forth bedowd,on August 31, 2001 ("Term").
3. TERRITORY: The territory for this Agreement dha the entire world.

4. COMPENSATION: Provided that Employee performsdhities to the full satisfaction of Titan, Titama#i pay Employee as follow



a) Fifty Thousand Dollars ($50,000) within ten (bljsiness days of the date that Titan signs thieément;

b) Base salary of Three Hundred Fifty Thousand &sl($350,000) for each year during the Term of #greement, payable in equal
biweekly installments;

c¢) Bonus payments of One Hundred Sevdfitye Thousand Dollars ($175,000) each on or befaree 1, 1999, June 1, 2000 and June 1, :

d) Bonus payments of One Hundred Fifty Thousanddb®($150,000) each on or before September 1,, 198 mber 1, 1999, March 1,
2000, September 1, 2000, December 1, 2000 and Mar2001; and

e) A balloon payment on or before August 31, 200the amount of Four Hundred Seventy-Five Thou$awmithrs ($475,000) less any profit
sharing and 401(k) monies contributed to Employe@itan and further less any bonus payments paiditan to Employee during the Term
of this Agreement in addition to those set fortiparagraphs 4(a), 4(c) and 4(d) above.

5. EXPENSES: Titan shall reimburse Employee for @asonable and necessary expenses incurred petfezmance of his duties
hereunder, including any reasonable and necessasgl ind lodging expenses, provided that reimimese hereunder shall be subject to
Titan's policies regarding such reimbursement, nowereafter adopted by Titan, that any and alhsxpenses are approved in advance by
Vince McMahon or Linda McMahon and only upon retepadequate supporting documentation therefdrsédh expenses shall be
reimbursed within thirty (30) calendar days follogisubmission to and approval by Titan of an ineaio more frequently than on a monthly
basis.

6. BENEFITS: Employee shall be eligible during frezm of this Agreement for those benefits generaligilable to employees of Titan.
Employee shall be eligible for three (3) weeks atation per year during the Term of this AgreemaAdditionally, should Titan be the
subject of an initial public offering, Employee 8Hae granted stock options to the same exterti@set provided to other senior executives of
Titan.

7. TERMINATION:

(a) Titan may terminate this Agreement immediateBmployee engages in any act of fraud, thefteitemr unethical conduct, and Titan st
have no further obligation to Employee, financiabtherwise, under this Agreement.

(b) Titan may terminate this Agreement at any tforeany reason in its sole discretion, provided:tha

(i) Should such termination occur during the firsair of this Agreement (September 1, 1998 - AuglistL999), Titan's only remaining
obligation hereunder shall be to pay Employee tfferdnce between One Million
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Dollars ($1,000,000) and what Titan has paid Emgdoio that point during the first year of this Agmeent;

(i) Should such termination occur in the seconthind year of this Agreement, Titan shall pay Eaygle Eight-Three Thousand Three
Hundred ThirtyThree Dollars ($83,333.00) multiplied by the numbemonths (including proportions thereof) workedEmployee for Tital
minus the amount of money paid by Titan to thahpdhdditionally, Titan shall pay Employee six {@pnths of severance pay at the rate of
Twenty-Nine Thousand One Hundred Sixty-Six Doli#29,166.00) per month, which shall cease as sedngloyee secures other
employment and in exchange for which Employee shadtute a full and final release and waiver of ang all claims he may have against
Titan.

(c) Should Employee resign at any point duringTlem of this Agreement, Titan shall have no furtbleligation thereafter to Employee
under this Agreement, whether financial or otheewis

(d) Notwithstanding anything to the contrary setii@above, should a third party other than a famgmber or heir of Linda or Vince
McMahon assume ownership and control of a majafitihe assets of Titan, such company shall be atdiyto pay Employee Three Million
Dollars ($3,000,000) minus the amount of all payteeaceived by Employee under this Agreement tgthet of purchase.

(e) Notwithstanding anything to the contrary settfabove, should Employee die during the firstryaefahis Agreement, Titan shall pay
Employee's heirs the difference between One Milbatlars ($1,000,000) and what Titan has paid Eiygoto that point during the first year
of this Agreement. Should Employee die during theosd or third year of this Agreement, Titan spaly Employee's heirs Eighty-Three
Thousand Three Hundred Thirty-Three Dollars

($83,333.00) multiplied by the number of monthl{iding proportions thereof) worked by Employe€Tlitan minus the amount of money
paid by Titan to that point.

8. WORK FOR HIRE: Employee hereby acknowledges dflatuties performed hereunder were specificaltjeoed or commissioned by
Titan ("Work"); that the Work constitutes and stalhstitute a work-made-for-hire as defined inltheted States Copyright Act of 1976; that
Titan is and shall be the author of said work-méatedire and the owner of all rights in and to ¥erk throughout the universe, in perpetuity
and in all languages, for all now known or heraadtd@sting uses, media and forms, including, withouitation, the copyrights therein and
thereto throughout the universe for the initialmeand any and all extensions and renewals theaedfthat Titan shall have the right to make
such changes therein and such uses thereof ay ti@ean necessary or desirable. To the extenthatMork is not recognized as a work-
made-for- hire, Employee hereby assigns, transfedsconveys to Titan, without reservation, all afffoyee’s right, title and interest
throughout the universe in perpetuity in the WamnkJuding, without limitation, all rights of copyght and copyright renewal in said Work or
any part thereof.



9. CONFIDENTIALITY/NON-COMPETE: Employee acknowleelgand agrees that it is a condition precedemisoAigreement that he sign
the Confidentiality and Non-Compete Agreement, whfcattached hereto as Exhibit A and hereby inm@ated herein by reference and made
a part hereof.

10. ASSIGNMENT: This Agreement contemplates thespeal services of Employee and is not assignabEngloyee. Titan may assign t
Agreement in whole or in part, without limitation @striction.

11. ARBITRATION: The parties agree that if a cladmcontroversy should arise concerning this Agradra the breach of any obligation
arising under this Agreement, or the interpretatibthis Agreement, such dispute shall be resobsedinding arbitration under the
Commercial Arbitration Rules of the American Arhiipn Association with the arbitration to be heidStamford, Connecticut. The parties
shall each pay one-half (1/2) of the costs of ttitr@tor and the arbitrator shall thereafter awaodts and attorneys' fees to the prevailing
party. The arbitration award shall be binding and-rappealable, and may be entered as a final jadgm any court having jurisdiction over
the award.

12. NOTICES: Any notices are to be sent by cedifigail, return receipt requested, federal exprsBtst class postal service and addressed
as follows:

TO TITAN: Titan Sports, Inc.
Attn: Linda E. McMahon
President and Chief Exec utive Officer
1241 East Main Street
Stamford, CT 06902

TO EMPLOYEE: August J. Liguori
15 Horton Court
West Harrison, NY 10604

13. GOVERNING LAW: This Agreement shall be governe d by the laws of the

State of Connecticut governing contracts entermland to be fully performed therein.

14. SEVERABILITY: In the event that any provisionmortion of this Agreement shall be declared ifdzal unenforceable for any reason by
a court of competent jurisdiction, such provisigmportion shall be considered separate and agart fhe remainder of this Agreement, wh
shall remain in full force and effect.

15. NAME AND LIKENESS: Titan and its licensees amdassignees shall have the exclusive and perpegir| but not the obligation, to L
and license the use of Employee's name, photogliagphess and approved biographical data ("Namel#rehess") for the purpose of
advertising, marketing, promoting, publicizing agloiting any matter related to the Duties perfednmereunder with Employee's
permission, which shall not be unreasonably wittihel



16. INDEMNITY: a) Employee shall hold Titan, itsneat, subsidiary and affiliate companies and theatidrs, officers, employees, licensees,
successors, assigns and agents of the foregoingldss from and against all claims, liabilitiespaages, costs and attorneys' fees arising
any action by Employee outside the course and sobpis employment hereunder.

b) Titan shall hold Employee harmless from and rgjall claims, liabilities, damages, costs andrattys' fees arising solely from the
performance of Employee's Duties within the cownse scope of Employee's employment hereunder.

17. REMEDIES: The waiver by either party of anydmie hereof shall not be deemed a waiver of any prisubsequent breach hereof. All
remedies of either party shall be cumulative amdpirsuit of one remedy shall not be deemed a waivany other remedy.

18. NO AGENCY: No agency relationship is createtieen Titan and Employee by virtue of this AgreemE&mployee has no authority in
excess of One Hundred Thousand ($100,000) US Bdkebind Titan to any contract, agreement or otiidigation with any third parties,
unless such contract, agreement or other obligagion-signed by Titan's President and CEO Lind&sllcon.

19. INTEGRATION: This Agreement contains the conglenderstanding existing between the parties erstibjects covered and superse

any previous written or verbal understandings watspect thereto. This Agreement may not be ameexiegpt by a writing signed by
authorized representatives of Employee and Titan.

IN WITNESS WHEREOF, the parties hereto have exeatthis Agreement as of the date first above written

AUGUST J. LIGUORI TITAN SPORTS, INC.
("Employee") ("Titan" )
By: By:
August J. Liguori Linda E. McMahon
Presid ent & Chief Executive Officer
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REVOLVING CREDIT AND SECURITY AGREEMENT

Revolving Credit and Security Agreement ("Agreemiedated December _, 1997 among TITAN SPORTS Id@grporation organized
under the laws of the State of Delaware ("Borroehe financial institutions which are now or tefter become parties to the Agreement
(collectively, the "Lenders" and individually, aghder") and IBJ SCHRODER BUSINESS CREDIT CORPORAN]@ corporation
organized under the laws of the State of New YtiBJS"), as agent for Lenders (IBJS, in such capgattie "Agent").

IN CONSIDERATION of the mutual covenants and undkirigs herein contained, each of Borrower and Lendereby agree as follows:

1. (A) General Definitions. When used in this Agremt, the following terms shall have the followimganings:

"Advance Rate" shall mean the Receivables Advarate.R

"Affiliate" of any Person shall mean (a) any Pergother than a Subsidiary) which, directly or imditly, is in control of, is controlled by, or
under common control with such Person, or (b) agng®& who is a director or officer (i) of such Rers(ii) of any Subsidiary of such Person
or (iii) of any Person described in clause (a) &dwor purposes of this definition, control of agea shall mean the power, direct or indirect,
(i) to vote 5% or more of the securities havingioady voting power for the election of directorssofch Person, or (ii) to direct or cause the
direction of the management and policies of suasdtewhether by contract or otherwise.

"Agreement" shall have the meaning set forth ingteamble hereof.

"Alternate Base Rate" shall mean, for any daytapar annum equal to the higher of (i) the Base Raeffect on such day and (ii) the
Federal Funds Rate in effect on such day plus f11%w©

"Ancillary Agreements" shall mean all agreemenistiuments, and documents including, without litigta, mortgages, guaranties, pledges,
powers of attorney, consents, assignments, cogtnagtices, security agreements, trust agreemerether heretofore, concurrently, or
hereafter executed by or on behalf of any Borrosvatelivered to Agent or any Lender, relating tis thgreement or to the Transactions.
"Authority" shall have the meaning set forth in Sat 12(f)(iii) hereof.

"Bank" shall mean IBJ Schroder Bank & Trust Compaaogether with its

successors and assigns.

"Base Rate" shall mean the base commercial lendirggof Bank as publicly announced to be in effemn time to time, such rate to be
adjusted automatically, without notice, on the effee date of any change in such rate. This raiatefest is determined fro



time to time by Bank as a means of pricing somadda its customers and is neither tied to anyraateate of interest or index nor does it
necessarily reflect the lowest rate of interestiatt charged by Bank to any particular class degary of customers of Bank.

"Blocked Account"” shall have the meaning set famtSection 23 hereof.

"Borrower" shall have the meaning set forth in pheamble to this Agreement and shall extend tpeiitted successors and assigns of such
Persons.

"Business Day" shall mean any day other than aodayhich commercial banks in New York are authatize required by law to close.

"CERCLA" shall mean the Comprehensive EnvironmeR&dponse, Compensation and Liability Act of 1980amended, 42 U.S.C. (S)(S)
9601 et

seq.

"Change of Ownership" shall mean (a) any transférether in one or more transactions) of ownershipare than 50% of the common stc
of Borrower held by the Original Owner (includingr the purposes of the calculation of percentageeoship, any shares of common stock
into which any capital stock of Borrower held by t@riginal Owner is convertible or for which anychishares of the capital stock of
Borrower or of any other Person may be exchangddiag shares of common stock issuable to the Giligvner upon exercise of any
warrants, options or similar rights which may at titme of calculation be held by the Original Owrtera Person who is neither an Original
Owner nor an Affiliate of an Original Owner or @)y merger, consolidation or sale of substantalllpf the property or assets of Borrower.
"Closing Date" shall mean December __, 1997 or sdichr date as may be agreed upon by the partietohe

"Code" shall mean the Internal Revenue Code of 1@8@&mended from

time to time and the regulations promulgated thedeu.

"Collateral" shall mean and include:
(a) all Receivables;
(b) all General Intangibles;

(c) all of Borrower's right, title and interestand to (i) all merchandise returned or rejecte@€hgtomers, relating to or securing any of the
Receivables; (i) all of Borrower's rights as a signor, a consignee, an unpaid vendor, mecharisaar or other lien or, including stoppage
in transit, setoff, detinue, replevin, reclamatsord repurchase; (iii) all additional amounts duBdorower from any Customer relating to the
Receivables; (iv) all of Borrower's contract righights of payment which have been earned undengact right, instruments, documents,
chattel paper, warehouse receipts, deposit accandtsnoney;
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(d) all of Borrower's ledger sheets, ledger cafitess, correspondence, records, books of accowsiness papers, computer software (whether
owned by Borrower or in which it has an interestymputer programs, tapes, disks and documentsngelat (a), (b) and (c) of this Section;
and

(e) all proceeds and products of (a), (b), (c) @)dn whatever form, including, but not limited wwash, deposit accounts (whether or not
comprised solely of proceeds), certificates of d#pomsurance proceeds (including hazard, floadl @edit insurance), negotiable instrume
and other instruments for the payment of moneyttehpaper, security agreements or documents, ethid@main proceeds, condemnation
proceeds and tort claim proceeds.

"Commitment Percentage" of any Lender shall mearptrcentage set forth below such Lender's nantleeosignature page hereof as same
may be adjusted upon any assignment by a lendsu@nt to Section 16 hereof.

"Commitment Transfer Supplement” shall mean a dantrim the form of Exhibit 1(a) hereto, properlymqueted and otherwise in form and
substance satisfactory to Agent by which the Pgicigalender purchases and assumes a portion obtlgation of Lenders to make
Revolving Advances under this Agreement.

"Consents" shall mean all filings and all licenggsrmits, consents, approvals, authorizations,ifigetions and orders of governmental
authorities and other third parties, domestic oeifyn, necessary to carry on Borrower's businestyding, without limitation, any Consents
required under all applicable federal, state oep#pplicable law.

"Contract Year" shall mean the twelve-month pegothmencing on the Closing Date and ending on tkednniversary date and each
successive twelve-month period thereafter.

"Customer" shall mean and include the account detitb respect to any Receivable and/or the prasgepurchaser of goods, services or
both with respect to any contract or contract riginid/or any party who enters into or proposesiterdnto any contract or other arrangement
with any Borrower, pursuant to which Borrower idiiver any personal property or perform any smwi

"Debt" of any Borrower at a particular date shatlan all amounts

which would, in conformity with GAAP, be includedder liabilities on a balance sheet of Borrowesuath date.

"Default” shall mean an event which, with the giyiof notice or passage of time or both, would dtutst an Event of Default.

"Default Rate" shall have the meaning set fortBéttion 5(a) hereof.

"Depository Accounts” shall have the meaning sehfm Section 23 hereof.
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"Dollar" and the sign "$" shall mean lawful monéytlee United States of America.

"Domestic Rate Loan" shall mean any Loan that bedesest based upon the Alternate Base Rate.

'.‘Earnings Before Interest and Taxes" shall meaBforower and its Subsidiaries on a consolidategistfar any period, the sum of (i) net
I(r(l)(rf?g;i) for such period (excluding extraordingans and losses, plus (ii)

all interest expense for such period, plus (iii)calarges against income for

such period for federal, state and local taxesadigtpaid.

"EBITDA" shall mean for Borrower and its Subsidasion a consolidated basis for any period, theauii Earnings Before Interest and
Taxes for such period plus (ii) depreciation expgsrfer such period, plus

(iii) amortization expenses for such period.

"Eligible Receivables" shall mean and include wéhpect to Borrower each Receivable of Borrowesiragiin the ordinary course of
Borrower's business which Agent, in its sole crgdigment, shall deem to be an Eligible Receivaidesed on such considerations as Agent
may from time to time deem appropriate. A Receigatlall not be deemed eligible unless such Redeivasubject to Agent's perfected
security interest and no other lien other than RezthLiens, and is evidenced by an invoice, Hillaaling or other documentary evidence
satisfactory to Agent. In addition, no Receivalilalsbe an Eligible Receivable if:

(a) it arises out of a sale made by Borrower té\Hitiate of Borrower or to a Person controlled ag Affiliate of Borrower;
(b) it is due or unpaid more than ninety (90) dafger the due date not to exceed one hundred tw&g6) days after the original event date;

(c) fifty percent (50%) or more of the Receivalfiesn the Customer are not deemed Eligible Recedsbéreunder. Such percentage may, in
Agent's sole discretion, be increased or decrefasedtime to time;

(d) any covenant, representation or warranty caethin this Agreement with respect to such Recéévhbs been breached;

(e) the Customer shall (i) apply for, suffer, onsent to the appointment of, or the taking of pssiem by, a receiver, custodian, trustee or
liquidator of itself or of all or a substantial paf its property or call a meeting of its credgp(ii) admit in writing its inability, or be geradly
unable, to pay its debts as they become due oe agmsations of its present business, (iii) magereral assignment for the benefit of
creditors, (iv) commence a voluntary case undersaate or federal bankruptcy laws (as now or hézeaf effect), (v) be adjudicated a
bankrupt or insolvent, (vi) file a petition seekitigtake advantage of any other law providing far telief of debtors, (vii) acquiesce to, or-
to have dismissed, any petition which is filed
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against it in any involuntary case under such hapiky laws, or (viii) take any action for the pusgoof effecting any of the foregoing;

(f) the sale is to a Customer outside the contalddibited States of America, unless the sale ietiar of credit, guaranty or acceptance te
in each case acceptable to Agent in its sole discre

(9) the sale to the Customer is on a bill-and-hgidyranteed sale, sale-and-return, sale on appaignment or any other repurchase or
return basis or is evidenced by chattel paper;

(h) Agent believes, in its sole judgment, thatectiion of such Receivable is insecure or that eteivable may not be paid by reason of the
Customer's financial inability to pay;

(i) the Customer is the United States of Americy), state or any department, agency or instruméypiafiany of them, unless the Borrower
effectuates an assignment of its right to payméstioh Receivable to Agent pursuant to the Assigniro€Claims Act of 1940, as amended
(31 U.S.C. Sub-

Section 3727 and 41 U.S.C. Sub-Section 15 et sedds otherwise complied

with other applicable statutes or ordinances;

(j) the goods giving rise to such Receivable hasteheen shipped and delivered to and acceptedebgtistomer or the services giving rise to
such Receivable have not been performed by Borrawedraccepted by the Customer or the Receivabérwite does not represent a final
sale;

(k) such Receivable causes the aggregate amoldazfivables of the Customer to exceed a credit Hetermined by Agent in its sole
discretion;

() the Receivable is subject to any offset, deidnctdefense, dispute, or counterclaim, the Custasnalso a creditor or supplier of Borrower
or the Receivable is contingent in any respecbpafy reason;

(m) the Borrower has made any agreement with aogthest for any deduction therefrom, except for distewr allowances made in the
ordinary course of business for prompt paymenpfalvhich discounts or allowances are reflectethecalculation of the face value of each
respective invoice related thereto;

(n) shipment of the merchandise or the renditiosesfices has not been completed;
(o) any return, rejection or repossession of thechendise has occurred;
(p) such Receivable is not payable to Borrower; or

(g) such Receivable is not otherwise satisfactorfkdent as determined in good faith by Agent inglkercise of its discretion in a reasonable
manner.
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"Equipment” shall mean and include all of Borroweybods (excluding Inventory) whether now ownetereafter acquired and wherever
located including, without limitation, all equipnmtemachinery, apparatus, motor vehicles, fittirfgspiture, furnishings, fixtures, parts,
accessories and all replacements and substitutiensfor or accessions thereto.

"Eurodollar Rate Loan" shall mean any Loan at amg tthat bears interest based on the Eurodollae.Rat

"Eurodollar Rate" shall mean for any Eurodollar&Raban for the then current Interest Period retptitereto the rate per annum (such
Eurodollar Rate to be adjusted to the next higtitdd of one (1%) percent ) equal to the quotieradLIBOR, divided by (b) a number eq
to 1.00 minus the aggregate of the rates (expressadiecimal) of reserve requirements currenhemlay that is two Business Days prior to
the beginning of the Interest Period (includinghwitt limitation basic, supplemental, marginal ambegency reserves) under any regulation
promulgated by the Board of Governors of the Fddeeaerve System (or any other governmental authioaiving jurisdiction over the Ban
as in effect from time to time, dealing with reserequirements prescribed for Eurocurrency fundictuding any reserve requirements with
respect to "Eurocurrency liabilities" under RegiliatD of the Board of Governors of the Federal Res&ystem.

"Event of Default" shall mean the occurrence of ahthe events set forth in Section 19.

"Federal Funds Rate" shall mean, for any day, thighted average of the rates on overnight Fedenals transactions with members of the
Federal Reserve System arranged by Federal fuo#ieis; as published for such day (or if such dayisa Business Day, for the next
preceding Business Day) by the Federal Reserve BiNkw York, or if such rate is not so published dny day which is a Business Day,
the average of quotations for such day on suclsactions received by Bank from three Federal fummdkers of recognized standing selected
by Bank.

"Fixed Charge Coverage Ratio" shall mean and irgludth respect to any fiscal period, the ratiqa@fEBITDA plus capitalized lease
payments made

by Borrower and its Subsidiaries on a consolidasls during such period,

minus capital expenditures made by Borrower an8iitssidiaries on a consolidated basis during secdiogto (b) all Senior Debt Payments
during such period.

"Formula Amount” shall have the meaning set fontiparagraph 2(a).

"GAAP" shall mean generally accepted accountinggipies, practices

and procedures in the United States of Americdfecefrom time to time.

"General Intangibles" shall mean and include aBofrower's general intangibles other than IntéliatProperty, whether now owned or
hereafter acquired including, without limitatiotl, ghoses in action, causes of action, corporat@ttoer business records, franchises, licenses,

customer lists, tax refunds, tax refund claims, potar programs, all claims
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under guaranties, security interests or other ggdugld by or granted to Borrower to secure paynodmmny of the Receivables by a
Customer.

"Hazardous Substance" shall mean, without limitgtemy flammable explosives, radon, radioactiveemals, asbestos, urea formaldehyde
foam insulation, polychlorinated biphenyls, pettoteand petroleum products, methane, hazardousialajdrazardous wastes, hazardous or
toxic substances or related materials as defin€@ERCLA, the Hazardous Materials Transportation Astamended (49 U.S.C. Sections
1801, et seq.), RCRA or any other applicable

environmental law and in the regulations adoptegymnt thereto.
"IBJS" shall have the meaning set forth in the prele hereof.

"Intellectual Property" means and includes all off®dwer's patents, patent applications, trademarkde names, service marks, trade secrets,
goodwill, copyrights, design rights and copyrigbgistrations.

"Interest Period" shall mean the period providedaioy Eurodollar Rate Loan pursuant to Section Aétof.

"Inventory" shall mean and include as to BorrowlkofiBorrower's now owned or hereafter acquireddm merchandise and other personal
property, wherever located, to be furnished undgrantract of service or held for sale or leafieas materials, work in process, finished
goods and materials and supplies of any kind, patudescription which are or might be used or aored in Borrower's business or used in
selling or furnishing such goods, merchandise @hdrqersonal property, and all documents of titlether documents representing them.

"Issuer” shall mean any Person who issues a Lett€redit.

"Lender" and "Lenders" shall have the meaning hedrto such term in the Preamble and shall inchaadn person which is a transferee,
successor or assign of any Lender.

"Letter of Agreement” shall mean that certain LetteCredit and Security Agreement dated as ofQlusing Date executed by Borrower to
the Bank, as same may be amended from time to time.

"Letter of Credit Fees" shall have the meaningaeh in Section 5(b)(vii) hereof.

"Letters of Credit" shall have the meaning setifant Section 2(j) hereof.

"LIBOR" shall mean for any Eurodollar Rate Loan foe then current Interest Period relating thertte rate per annum quoted by Agent to
Borrower two (2) Business Days prior to the firayaf such Interest Period as the rate availabBattk in the interbank market for offshore
Dollar deposits in immediately available funds &yperiod equal to such Interest Period and in asuatrequal to the amount of such

Eurodollar Rate Loan.
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"Loans" means the Revolving Advances, Letters @diZrand all other extensions of credit hereunder.
"Maximum Revolving Amount" means $10,000,000.

"Net Worth" shall mean, at a particular date, (&) aggregate amount of all assets of Borrower @anaolidated basis as may be properly
classified as such in accordance with GAAP consistepplied and such other assets as are propldgified as "intangible assets" under
GAAP, less (b) the aggregate amount of all liaileiitof Borrower on a consolidated basis.

"Obligations" shall mean and include all Loans aalances, debts, liabilities, obligations, covésamd duties owing by Borrower to Agent
or Lenders (or any corporation that directly oriiadtly controls or is controlled by or is undemmmon control with Agent or Lenders) of
every kind and description (whether or not evidehniog any note or other instrument and whether tferahe payment of money or the
performance or non-performance of any act), dioeéhdirect, absolute or contingent, due or to Ineeaue, contractual or tortious, liquidated
or unliquidated, whether existing by operationadf lor otherwise now existing or hereafter arisimguding, without limitation, any debt,
liability or obligation owing from Borrower to othe which Agent or Lenders may have obtained bygassent or otherwise and further
including, without limitation, all interest, chaiger any other payments Borrower is required toeriaklaw or otherwise arising under or ¢
result of this Agreement and the Ancillary Agreetsetogether with all reasonable expenses and meb#oattorneys' fees chargeable to
Borrower's account or incurred by Agent or Lendersonnection with Borrower's account whether pded for herein or in any Ancillary
Agreement and including, without limitation, alllgfations of Borrower to Bank under the Letter ak@it Agreement.

"Original Owners" shall mean Vincent K. McMahon.

"Payment Office" shall mean initially One Statee®st; New York, New York 10004; thereafter, sucheottifice of Agent, if any, which it
may designate by notice to Borrower and to eacldéeto be the Payment Office.

"Permitted Liens" shall mean (i) liens of carriakgrehousemen, mechanics and materialmen incurrét iordinary course of business
securing sums not overdue; (ii) liens incurrechia ordinary course of business in connection witinker's compensation, unemployment
insurance or other forms of governmental insuramdeenefits, relating to employees, securing siahs ¢t overdue or (b) being diligently
contested in good faith provided that adequatevesewith respect thereto are maintained on th&®obdBorrower in conformity with

GAAP, (iii) liens in favor of Agent or any Lenddiy) liens for taxes (a) not yet due or (b) beinliggntly contested in good faith, provided
that adequate reserves with respect thereto argairad on the books of Borrower in conformity w@AAP, (v) liens specified on Schedule
1(a) hereto, (vi) liens for purchase money obligadi provided that (1) the indebtedness securethipysuch lien is permitted under Section 12
(n) hereof and (2) such lien encumbers only thetass purchased and (vii) liens with respect tataliped leases, provided, that indebtedness
under such capitalized leases is permitted undetid®el2(n) hereof.
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"Person” shall mean any individual, sole proprighqu, partnership, corporation, business trustt jsiock company, trust, unincorporated
organization, association, limited liability comgamstitution, public benefit corporation, joineénture, entity or government (whether
Federal, state, county, city, municipal or otheeyiacluding any instrumentality, division, agenbgdy or department thereof).

"Purchasing Lender" shall have the meaning seh farGection 16 hereof.

"Realty" shall mean TSI Realty Company, a Delavwamgoration.

"Receivables" shall mean and include as to Borrailesf Borrower's accounts, contract rights, instents (including those evidencing
indebtedness owed to Debtor by its Affiliates), wiments, chattel paper, general intangibles reldabragcounts, drafts and acceptances, and
all other forms of obligations owing to Borroweisamg out of or in connection with the sale or kea$ Inventory or the rendition of services,
all guarantees and other security therefor, whetheured or unsecured, now existing or hereaftated, and whether or not specifically sold
or assigned to Agent hereunder.

"Receivables Advance Rate" shall have the mearghfpgth in the definition of Receivables Availatyil

"Receivables Availability" means the amount of Reww Advances against Eligible Receivables Lenaeay from time to time during the
term of this Agreement make available to Borrowgtaeighty-five percent (85%) ("Receivables AdvwaRate") of the net face amount of
Borrower's Eligible Receivables.

"Register” shall have the meaning set forth in i®act6 hereof.

"Required Lenders" shall mean Lenders holding atlsixty-six and two-thirds percent (66.67%) & Bevolving Advances or if no
Revolving Advances are outstanding, Lenders holdirigast sixty-six and two-thirds percent (66.6¢fthe Commitment Percentages.

"Revolving Advances" shall mean Loans other thattere of Credit.

"Revolving Credit Note" shall mean the $10,000,8@%olving Credit Note substantially in the formmthibit 1(b) dated the Closing Date
executed by Borrower in favor of Agent, togethettwmdll replacements and substitutions thereof.

"Revolving Interest Rate" shall mean an interet& per annum equal to (a) the sum of the AlterBaitse Rate plus one-half of one percent
(.50%) with respect to Domestic Rate Loans andh®)sum of the Eurodollar Rate plus two and onégercent (2.50%) with respect to
Eurodollar Rate Loans.

"Senior Debt Payments" shall mean and includeash@actually expended by Borrower on a consolidagesis to make (a) interest payments
on Loans hereunder, plus
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(b) payments for all fees, commissions and chasgeorth herein and with respect to any Loanss i) capitalized lease payments, plus (d)
payments

with respect to any other indebtedness for borromedey.

"Settlement Date" shall mean the Closing Date apdetafter Wednesday of each week unless such day &sBusiness Day in which case it
shall be the next succeeding Business Day.

"Subsidiary" shall mean a corporation or othertgraf whose shares of stock or other ownershipr@stts having ordinary voting power (otl
than stock or other ownership interests having uaber only by reason of the happening of a costilg) to elect a majority of the direct
of such corporation, or other Persons performinglar functions for such entity, are owned, dirgat indirectly, by such person.

"Tax Distribution" shall mean in respect of anycéisyear or portion thereof, distributions to ermathle shareholders of Borrower to pay their
respective federal, state and local income tailifiplfincluding with respect to estimated taxes)yang out of, measured solely by and limited
in an aggregate amount to the net income of Bomrdaresuch fiscal year or portion thereof. For fhepose of the preceding sentence,
"federal, state and local income tax liability" BHee computed at a uniform rate which shall beghm of (i) the maximum federal income
rate then in effect under (S) 1 of the Code, piiishe maximum state and local income tax rate timeeffect under applicable law for any
shareholder of Borrower; it being understood thatfederal portion of the income tax liability dHa computed after taking into account
offsetting deductions for the state and local jportdf such income tax liability. In the event thet returns of Borrower in respect of a year
shall indicate that excess Tax Distributions hawerbmade in respect of such year, then Borrowdlr araespondingly reduce the next Tax
Distributions scheduled to be made to make upgasiynas possible, such difference.

"Term" shall mean the Closing Date through Decembe2000, subject

to acceleration upon the occurrence of an EveBtedfult hereunder or other termination hereunder.

"Transactions" shall mean the transactions contateglby thisAgreement and the Ancillary Agreements.

"Transferee" shall have the meaning set forth ictiBe 16(ii) hereof.

"Undrawn Availability" at a particular date shalban an amount equal to (a) the lesser of (i) thenklma Amount or (ii) the Maximum
Revolving Amount, minus (b) the sum of (i) the daitsling amount of Revolving Advances plus (ii)atiounts due and owing to Borrower's
trade creditors which are

outstanding beyond normal trade terms.

(B) Accounting Terms. As used in this Agreemeng, Revolving Credit Note, or any certificate, repmrother document made or delivered
pursuant to this Agreement, accounting terms nfitel@ in Section 1 or elsewhere in this Agreememt accounting terms
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partly defined in Section 1 to the extent not dedinshall have the respective meanings given to theder GAAP.

(C) Uniform Commercial Code Terms. All terms useddin and defined in the Uniform Commercial Codadspted in the State of New
York shall have the meaning given therein unlebsmtise defined herein.

(D) Certain Matters of Construction. The terms #ie't, "hereof" and "hereunder" and other wordsiwifilar import refer to this Agreement

a whole and not to any particular section, pardg@apsubdivision. Any pronoun used shall be deetnamver all genders. Wherever
appropriate in the context, terms used hereinearsthgular also include the plural and vice vefdbreferences to statutes and related
regulations shall include any amendments of sardeaay successor statutes and regulations. Unlaesvwase provided, all references to any
instruments or agreements, including, without latidn, references to any of the Ancillary Agreemsesttall include any and all modifications
or amendments thereto and any and all extensiorenexvals thereof.

2. Revolving Advances.

(a) Subject to the terms and conditions set foetteim and in the Ancillary Agreements, each Lendgeverally and not jointly, will make
Revolving Advances to Borrower from time to timeaidg the Term which, in the aggregate at any timestanding, will not exceed such
Lender's Commitment Percentage of the lesser dhé&Maximum Revolving Amount less the aggregatewmof outstanding Letters of
Credit less the minimum Undrawn Availability recernent set forth in Section 12(q) hereof or (y) amoant equal to the sum of:

(i) Receivables Availability, minus
(i) the aggregate amount of outstanding Letter€mfdit, minus

(iii) the minimum Undrawn Availability requiremenet forth in
Section 12(q) hereof minus;

(iv) such reserves as Agent may reasonably deepepend necessary from time to time.
The sum of 2(a)(i) minus (iv) shall be referrecatothe "Formula Amount."

(b) Notwithstanding the limitations set forth abplzenders retain the right to lend Borrower fromeito time such amounts in excess of such
limitations as Lenders may determine in their stiéeretion.

(c) Borrower acknowledges that the exercise of keesidliscretionary rights hereunder may resultrdutine Term in one or more increases or
decreases in the Advance Rate and Borrower he@iseats to any such increases or decreases whichmitor restrict
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advances requested by Borrower, provided, howdlvat to the extent any decrease in the Advance &tatee establishment by Agent of any
reserves results in a decrease in the calculafisalisection 2(a)(y) by at least $1,000,000, therr®ver may, at its option, upon three (3)
Business Days' notice to Agent, have the abilitpgamanently reduce the Maximum Revolving Amounghbike amount without incurring
any early termination fee pursuant to

Section 18 hereof, provided, further, that conauttyewith any such permanent reduction, Borrowetlishe obligated to prepay the
outstanding balance of Revolving Advances to ther@necessary to comply with Section 2(i) beloteradiving effect to such permanent
reduction.

(d) If Borrower does not pay any interest, feestgor charges to Lenders when due, Borrower giekby be deemed to have requested
Agent, for the ratable benefit of Lenders is herabthorized at its discretion to make and charggawower's account, a Revolving Advance
to Borrower as of such date in an amount equali¢b sinpaid interest, fees, costs or charges.

(e) Any sums expended by Agent or Lenders due tooBer's failure to perform or comply with its aipitions under this Agreement,
including but not limited to the payment of tax@surance premiums or leasehold obligations, $fettharged to Borrower's account as a
Revolving Advance and added to the Obligations.

(f) Agent will account to Borrower monthly with éasement of all Revolving Advances and other adeancharges and payments made
pursuant to this Agreement, and such account reddsy Agent shall be deemed final, binding and ke, absent manifest error, unless
Agent is notified by Borrower in writing to the doary within sixty (60) days of the date each acttamas rendered specifying the item or
items to which objection is made.

(9) During the Term, Borrower may borrow, prepayg asborrow Revolving Advances, all in accordancewhie terms and conditions here
(h) Borrower shall apply the proceeds of the Laangrovide for its working capital needs.

(i) The aggregate balance of Revolving Advancestauatling at any time shall not exceed the lesst#reoFormula Amount or the Maximum
Revolving Amount, in each case less the minimumrigwad Availability requirements set forth in Sectib?(q) hereof.

(j) Letters of Credit. Subject to the terms andditians hereof, Agent shall issue or cause theaisse of standby Letters of Credit ("Letters of
Credit") on behalf of Borrower, provided, howewtrat Agent will not be required to issue or causbé issued any Letters of Credit to the
extent that the face amount of such Letters of i€reould then cause the sum of (i) the outstand®egolving Advances plus (ii) outstanding
Letters of Credit to exceed

the lesser of (x) the Maximum Revolving Amount py the Formula Amount. The maximum amount of outdiag Letters of Credit shall not
exceed $4,000,000 in the aggregate at any timediglursements or payments related to Letters edli€shall be deemed to be Domestic
Rate Loans consisting of Revolving Advances andl blear interest at the applicable Revolving
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Interest Rate for Domestic Rate Loans; Lettersred@ that have not been drawn upon shall not eerest.
(k) Issuance of Letters of Credit.

(1) Borrower may request Agent to issue or causeastsuance of a Letter of Credit by delivering geAt at the Payment Office, the applici
Issuer's form of Letter of Credit Application (tteetter of Credit Application”) completed to thetisgaction of Agent and such Issuer; and,
such other certificates, documents and other paretsnformation as Agent or Issuer may reasonadujyest.

(2) Each Letter of Credit shall, among other thin@sprovide for the payment of sight drafts oceptances of drafts when presented for h
thereunder in accordance with the terms thereofsdreh accompanied by the documents described thanei (i) have an expiry date not
later than six

(6) months after such Letter of Credit's date sfizsce and in no event later than the last dadyeoTerm. Each Letter of Credit shall be
subject to the Uniform Customs and Practice foruboeentary Credits (1993 Revision), International @har of Commerce Publication No.
500, and any amendments or revision thereof adherled the Issuer and, to the extent not inconsigteerewith, the laws of the State of N
York.

(3) Agent shall use its reasonable efforts to gdténders of the request by Borrower for a Letfe€edit hereunder.
() Requirements for Issuance of Letters of Credit.

(1) In connection with the issuance of any Lettfe€edit, Borrower shall indemnify, save and holgeit, each Lender and each Issuer
harmless from any loss, cost, expense or liabilitgluding, without limitation, payments made byeXg, any Lender or any Issuer, and
expenses and reasonable attorneys' fees incurrAddayt or any Lender arising out of, or in connactwith, any Letter of Credit to be issued
or created for Borrower. Borrower shall be bounddggnt's or any Issuer's regulations and good fatdrpretations of any Letter of Credit
issued or created for Borrower's Account, althotlni interpretation may be different from Borrowgeswn; and, neither Agent, nor any
Lender, nor any Issuer, nor any of their correspotgishall be liable for any error, negligencanistakes, whether of omission or
commission, in following Borrower's instructionstbonse contained in any Letter of Credit or of amdifications, amendments or
supplements thereto or in issuing or paying anyektetf Credit, except for Agent's, any Lender's; Esuer's or such correspondents' gross
(not mere) negligence.

(2) Borrower shall authorize and direct Issuerdame Borrower as the "Applicant” or "Account Patfyérein and to deliver to Agent all
instruments, documents, and other writings andgntgpeceived by the Issuer pursuant to the Lett€redit and to accept and rely upon
Agent's instructions and agreements with respeal toatters arising in connection with the Let¥éCredit or the application therefor.
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(3) In connection with all Letters of Credit issugdcaused to be issued by Agent under this AgragrBerrower hereby appoints Agent, or
its designee, as its attorney, with full power anthority, (i) to sign and/or endorse Borrower'miraupon any warehouse or other receipts
to sign Borrower's name on bills of lading; ang (@ complete in Borrower's name or Agent's, othi@ name of Agent's designee, any order,
sale or transaction, obtain the necessary docunrentsnection therewith, and collect the procetbdseof. Neither Agent nor its attorneys
will be liable for any acts or omissions nor foyaror of judgment or mistakes of fact or law, epicfor Agent's or its attorney's gross (not
mere) negligence. This power, being coupled witlnéarest, is irrevocable as long as any Letter€refdit remain outstanding.

(4) Each Lender shall to the extent of the pergmtamount equal to the product of such Lender'sr@itment Percentage times the aggre
amount of all unreimbursed reimbursement obligatiansing from disbursements made or obligationanmd with respect to the Letters of
Credit be deemed to have irrevocably purchasedéivided participation in each such unreimburséahbeirsement obligation. In the event
that at the time a disbursement is made the urigaahce of Revolving Advances exceeds or would exceith the making of such
disbursement, the lesser of the Maximum Revolvingoint or the Formula Amount, and such disburserisemit reimbursed by Borrower
within two

(2) Business Days, Agent shall promptly notify eadelnder and upon Agent's demand each Lender siyaligpAgent such Lender's
proportionate share of such unreimbursed disbursetogether with such Lender's proportionate sbérsgent's unreimbursed costs and
expenses relating to such unreimbursed disbursetdpoh receipt by Agent of a repayment from Borrowieany amount disbursed by Ag
for which Agent had already been reimbursed by eendAgent shall deliver to each Lender that Le'sdmo rata share of such repayment.
Each Lender's participation commitment shall carginntil the last to occur of any of the followiaegents: (A) Agent ceases to be obligated
to issue or cause to be issued Letters of Cred#umeler; (B) no Letter of Credit issued hereunderains outstanding and uncancelled or (C)
all Persons (other than Borrower) have been faignbursed for all payments made under or relatinigetters of Credit.

3. Repayment of Loans.

(a) Borrower shall be required to (i) make a maogaprepayment hereunder at any time that the ggtgeoutstanding principal balance of
the Loans made by Lenders to Borrower hereundaragcess of the lesser of the Maximum Revolvingotuimt or the Formula Amount in an
amount equal to such excess, and (ii) repay oexp@ation of the Term (x) the then aggregate amiding principal balance of Revolving
Advances made by Lenders to Borrower hereundethegevith accrued and unpaid interest, fees andgelseand (y) cash collateral to be
maintained in an account with Bank in an amountétpione hundred and five percent (105%) of thgregate undrawn amount of all Lett
of Credit which remain outstanding after the exjiraof the Term, and

(2) all other amounts owed Lenders under this Agesa and the Ancillary Agreements.
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(b) Borrower recognizes that the amounts evidetgechecks, notes, drafts or any other items of matrelating to and/or proceeds of
Collateral may not be collectible by Agent on tlaedreceived. In consideration of Agent's agreereabnditionally credit Borrower's
account as of the Business Day on which Agent vesahose items of payment, Borrower agrees thaginputing the charges under this
Agreement, all items of payment shall be deemetieppy Agent on account of the Obligations oneRisiness Day following the Business
Day Agent receives such remittances via wire temsf electronic depository check. Agent is notybeer, required to credit Borrower's
account for the amount of any item of payment wiischnsatisfactory to Agent and Agent may chargad@®wer's account for the amount of
any item of payment which is returned to Agent ldpa

4. Procedure for Revolving Advances.
(a) Each borrowing of Revolving Advances shall Heanced according to the applicable Commitmentd?gage of each Lender.

(b) In accordance with Section 26 hereof, Borromay notify Agent prior to 11:00 A.M. on a Busind3ay of its request to incur, on that
day, a Revolving Advance hereunder. All RevolvindvAnces shall be disbursed from whichever officetber place Agent may designate
from time to time and, together with any and afiestObligations of Borrower to Lenders, shall bargied to Borrower's account on Agent's
books. The proceeds of each Revolving Advance mgdeenders shall be made available to Borrowethenday so requested by way of
credit to Borrower's operating account maintainéth Bank. Any and all Obligations due and owingéherder may be charged to the
Borrower's account and shall constitute Revolvimya#nces.

(c) Notwithstanding the provisions of clause (bdad in the event Borrower desires to obtain a Holter Rate Loan, Borrower shall give
Agent at least three (3) Business Days' prior emittotice, specifying (i) the date of the proposextowing (which shall be a Business Day),
(i) the type of borrowing and the amount on théedaf such Advance to be borrowed, which amounil blesa minimum amount of $500,000
and integral multiples of $100,000 thereafter, @iidthe duration of the first Interest Period th#or. Interest Periods for Eurodollar Rate
Loans shall be for one, two or three months. NaEBallar Rate Loan shall be made available to Boemsuring the continuance of a Default
or an Event of Default.

(d) Each Interest Period of a Eurodollar Rate Lslaal commence on the date such Eurodollar Rate isomade and shall end on such date
as Borrower may elect as set forth in (c)(iii) abgrovided that the exact length of each InteresibE shall be determined in accordance
the practice of the interbank market for offsho@l& deposits and no Interest Period shall ener dffte last day of the Term.

Borrower shall elect the initial Interest Periogbgable to a Eurodollar Rate Loan by its noticdofrowing given to Agent pursuant to
Section 4(c) or by its notice of conversion giverAgent pursuant to Section

4(e), as the case may be. Borrower shall eleadidingtion of each succeeding Interest Period byngiiirevocable written notice to Agent of
such duration not less than three (3) Business pagsto the last day of the then current Interest
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Period applicable to such Eurodollar Rate LoaAdént does not receive timely notice of the InteRexiod elected by Borrower, Borrower
shall be deemed to have elected to convert to ad3timRate Loan subject to Section 4(e) hereinbelow

(e) Provided that no Event of Default shall haveured and be continuing, Borrower may, on theBastiness Day of the then current
Interest Period applicable to any outstanding Eoitad Rate Loan, or on any Business Day with respeDomestic Rate Loans, convert any
such loan into a loan of another type in the saguggegate principal amount provided that any conwarsf a Eurodollar Rate Loan shall be
made only on the last Business Day of the thereatitnterest Period applicable to such Eurodoli@eR oan. If Borrower desires to convert
a loan, it shall give Agent not less than threeB@%iness Days' prior written notice to convertira Domestic Rate Loan to a Eurodollar F
Loan or one (1) Business Day's prior written not@eonvert from a Eurodollar Rate Loan to a DomgeRate Loan, specifying the date of
such conversion, the loans to be converted ardi€bnversion is from a Domestic Rate Loan to ghgratype of loan, the duration of the
first Interest Period therefor. After giving effécteach such conversion, there shall not be mdstg more than four (4) Eurodollar Rate
Loans, in the aggregate.

(f) At its option and upon three (3) Business Dayr written notice, Borrower may prepay the Eollar Rate Loans in whole at any time
or in part from time to time, without premium omadty, but with accrued interest on the principainlg prepaid to the date of such repayn
Borrower shall specify the date of prepayment ofdhéng Advances which are Eurodollar Rate Loand e amount of such prepayment
the event that any prepayment of a Eurodollar Rasm is required or permitted on a date other tharlast Business Day of the then current
Interest Period with respect thereto, Borrowerlshdemnify Agent and Lenders therefor in accoragawith Section 4(g) hereof.

(9) Borrower shall indemnify Agent and Lenders &t Agent and Lenders harmless from and againstad all losses or expenses that
Agent and Lenders may sustain or incur as a comseguof any prepayment, conversion of or any defguBorrower in the payment of the
principal of or interest on any Eurodollar Rate hau failure by Borrower to complete a borrowing aforepayment of or conversion of or to
a Eurodollar Rate Loan after notice thereof haslggeen, including, but not limited to, any interpayable by Agent or Lenders to lenders of
funds obtained by it in order to make or mainténEurodollar Rate Loans hereunder. A certificatéoaany additional amounts payable
pursuant to the foregoing sentence submitted bynAgeany Lender to Borrower shall be conclusiveesit manifest error.

(h) Notwithstanding any other provision hereofaify applicable law, treaty, regulation or directiseany change therein or in the
interpretation or application thereof, shall matkerilawful for any Lender (for purposes of this sattion (h), the term "Lender" shall include
any Lender and the office or branch where any Lendany corporation or bank controlling such Lenaekes or maintains any Eurodollar
Rate Loans) to make or maintain its Eurodollar Ratans, the obligation of Lenders to make EuroddRate Loans hereunder shall forthwith
be cancelled and Borrower shall, if any affectedoBuollar Rate Loans are then outstanding, promyilyn request from Agent, either pay all
such affected Eurodollar Rate
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Loans or convert such affected Eurodollar Rate kdato loans of another type. If any such paymemonversion of any Eurodollar Rate
Loan is made on a day that is not the last dap@iterest Period applicable to such EurodollaeRaan, Borrower shall pay Agent, upon
Agent's request, such amount or amounts as magdessary to compensate lenders for any loss onsgmistained or incurred by Lenders
in respect of such Eurodollar Rate Loan as a re$@tich payment or conversion, including (butlirotted to) any interest or other amounts
payable by Lenders to lenders of funds obtainetdmders in order to make or maintain such Eurod®te Loan. A certificate as to any
additional amounts payable pursuant to the foregeantence submitted by Lenders to Borrower skeatidnclusive absent manifest error.

(i) If any Lender or any Transferee (a "benefitteshder") shall at any time receive any paymentlafrgpart of its Revolving Advances, or
interest thereon, or receive any Collateral in eesphereof (whether voluntarily or involuntarily loy set-off) in a greater proportion than any
such payment to and Collateral received by anyrdteader, if any, in respect of such other Lend@esolving Advances, or interest thereon,
and such greater proportionate payment or recéipbbateral is not expressly permitted hereundach benefitted Lender shall purchase for
cash from the other Lenders such portion of each sther Lenders' Revolving Advances, or shall pesuch other Lenders with the
benefits of any such Collateral, or the proceedseibf, as shall be necessary to cause such beddf#gnder to share the excess payment or
benefits of such Collateral or proceeds ratablyhwich Lender; provided, however, that if all oy portion of such excess payment or
benefits is thereafter recovered from such beeefittender, such purchase shall be rescinded, angutithase price and benefits returned, to
the extent of such recovery, but without intergsich Lender so purchasing a portion of anotherdesdRevolving Advances may exercise all
rights of payment (including, without limitatiorights of set-off) with respect to such portion alyfas if such Lender were the direct holder
of such portion.

() Unless Agent shall have been notified by telmph confirmed in writing, by any Lender that sligimder will not make the amount which
would constitute its applicable Commitment Percgataf the Revolving Advances available to AgenteAigmay (but shall not be obligated
to) assume that such Lender shall make such anawaiible to Agent and, in reliance upon such agsiom, make available to Borrower a
corresponding amount. Agent will promptly notify lBawer of its receipt of any such notice from a den If such amount is made available
to Agent on a date after a Settlement Date, sudidé&eshall pay to Agent on demand an amount equakt product of (i) the daily average
Federal Funds Rate (computed on the basis of aof&60 days) during such period as quoted by Agames (ii) such amount, times (iii) tl
number of days from and including such Settlemeateo the date on which such amount becomes inatgdgliavailable to Agent. A
certificate of Agent submitted to any Lender wiglspect to any amounts owing under this Subsedtijpsh@ll be conclusive, in the absenc
manifest error. If such amount is not in fact madailable to Agent by such Lender within threeB8siness Days after such Settlement C
Agent shall be entitled to recover such an amauitl interest thereon at the Revolving InteresteRaiplicable to such Revolving Advances
hereunder, on demand from Borrower; provided, h@methat Agent's right to such recovery shall mejyrdice or otherwise adversely affect
Borrower's rights (if any) against such Lender.
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5. Interest and Fees.

(a) Interest. Interest on Revolving Advances sbalpayable to Agent for its benefit and for thedferof Lenders in arrears on the first day of
each month with respect to Domestic Rate Loans\aitk respect to Eurodollar Rate Loans, at the@mehch Interest Period or, for
Eurodollar Rate Loans with an Interest Period icess of three months, at the earlier of

(a) each three months on the anniversary dateecddmmencement of such Eurodollar Rate Loan ath@bnd of the Interest Period. Interest
charges shall be computed on the actual principaluat of Revolving Advances outstanding duringrtfenth at a rate per annum equal tc
applicable Revolving Interest Rate. Whenever, sybset to the date of this Agreement, the Alterigeee Rate is increased or decreased, the
applicable Revolving Interest Rate for DomesticeRatans shall be similarly changed without noticelemand of any kind by an amount
equal to the amount of such change in the AlterBate Rate during the time such change or chaegeaim in effect. Upon and after the
occurrence of an Event of Default, and during thetiouation thereof, (i) the Obligations other thzurodollar Rate Loans shall bear interest
at the applicable Revolving Interest Rate for Datiedsoans plus two percent (2%) per annum and={ijodollar Rate Loans shall bear
interest at the applicable Revolving Interest Rateeurodollar Dollar Loans plus two percent (2%) mnnum (as applicable, the "Default
Rate").

(b) Fees.

(i) Closing Fee. Upon the execution of this Agream8orrower shall pay to Agent for its benefit dodthe ratable benefit of Lenders (who
were Lenders on the Closing Date) a closing fesniamount equal to $50,000, which amount shaledaaed by the commitment fee in the
sum of $25,000 and the balance of the depositnféieel sum of $25,000 remaining after deductindeals and expenses (including, without
limitation, reasonable fees and disbursements-bbiumse and outside legal counsel) incurred by Ageadnnection with the consummatior
the Transactions. All amounts due with respechéodosing fee shall be charged to Borrower's aticon the Closing Date.

(i) Unused Line Fee. In the event the averageintpdaily unpaid balances of all Revolving Advanbeseunder during any calendar mont
less than the Maximum Revolving Amount minus thaimum Undrawn Availability requirement set forth$ection 12(q) hereof, Borrower
shall pay to Agent for the ratable benefit of Lersde fee at a rate per annum equal to one hali@fpercent (.50%) on the amount by which
the Maximum Revolving Amount exceeds such averagg dnpaid balance. Such fee shall be calculatethe basis of a year of 360 days
and actual days elapsed, and shall be chargedrtovBer's account on the first day of each calemdarter with respect to the prior quarter.

(iii) Collateral Evaluation Fee. Borrower shall pagent a collateral evaluation fee equal to $1,60Ger month commencing on the first day
of the month following the Closing Date and on fiingt day of each month thereafter during the Tefime collateral evaluation fee shall be
deemed earned in full on the date when same iswdd@ayable
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hereunder and shall not be subject to rebate oatoo upon termination of this Agreement for aagson.

(iv) Collateral Monitoring Fee. Upon Agent's perfaance of any collateral monitoring - namely anydfiexamination, collateral analysis or
other business analysis performed by any field ésxanor auditor conducting such collateral monitgrithe need for which is to be
determined by Agent and which monitoring is undestaby Agent or for Agent's benefit, an amount €tmu&700.00 per day, per person, for
each person employed to perform such monitoringttegy with all costs, disbursements and expensesregd by Agent and the person
performing such collateral monitoring shall be deaf to the applicable Borrower's account.

(v) Annual Facility Fee. Borrower shall pay to Agéor its own account, on each anniversary dath®fClosing Date, an annual facility fee
of $50,000 which shall be deemed earned in fullhendate when same is due and payable hereundshalichot be subject to rebate or
proration upon termination of this Agreement foy a@ason. The Facility Fee shall be subject to ¢gdn by an amount equal to $16,666.00
for each $1,000,000 in average outstanding Revglidvances in excess of $2,500,000 for the prege@mntract Year.

(vi) Minimum Loan Fee. If for any Contract Yeargthverage daily unpaid balance of the Revolvingahdes is less than $2,500,000 then as
of the first Business Day of the next succeedingt@at Year or the last day of the third ContraefY, Borrower shall pay to Agent for its
benefit and for the ratable benefit of the Lendefse equal to the product of (a) 2.5% times

(b) such difference.

(vii) Letter of Credit Fees. Borrower shall payAgent, for the benefit of Lenders, fees for eacttdreof Credit for the period from and
excluding the date of issuance of same to anddiimfuthe date of expiration or termination, equathte average daily face amount of each
outstanding Letter of Credit multiplied by two pent (2.00%) per annum, such fees to be calculatdtie®basis of a 360-day year for the
actual number of days elapsed and to be payabl¢hfgdn arrears on the first day of each month andhe last day of the Term and (y) to
Issuer, any and all fees and expenses as agreadyghe Issuer and Borrower in connection with aetter of Credit, including, without
limitation, in connection with the opening, amendmer renewal of any such Letter of Credit and lstenburse Agent for any and all fees
and expenses, if any, paid by Agent to the Issaleof the foregoing fees, the "Letter of CredieB8. All such charges shall be deemed
earned in full on the date when the same are ddeayable hereunder and shall not be subject &ieedy proration upon the termination of
this Agreement for any reason. Any such chargédfaceat the time of a particular transaction shalithe charge for that transaction,
notwithstanding any subsequent change in the I'sspivailing charges for that type of transactidhLetter of Credit Fees payable
hereunder shall be deemed earned in full on thewhén the same are due and payable hereundehalhdat be subject to rebate or
proration upon the termination of this Agreememtdny reason.
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(c) Computation of Interest and Fees. Interestfaad hereunder shall be computed on the basig@draof 360 days and for the actual
number of days elapsed. If any payment to be madeunder becomes due and payable on a day otlmea tRasiness Day, the due date
thereof shall be extended to the next succeedirminBas Day and interest thereon shall be payalte atpplicable Revolving Interest Rate
for Domestic Rate Loans during such extension.

(d) Maximum Charges. In no event whatsoever shidrést and other charges charged hereunder etteebhhest rate permissible under
law. In the event interest and other charges agpuated hereunder would otherwise exceed the hightspermitted under law, such excess
amount shall be first applied to any unpaid priatipalance owed by Borrower, and if the then reingiexcess amount is greater than the
previously unpaid principal balance, Lenders spdmptly refund such excess amount to Borrowertaagrovisions hereof shall be deemed
amended to provide for such permissible rate.

(e) Increased Costs. In the event that any appédatw, treaty or governmental regulation, or ahgrge therein or in the interpretation or
application thereof, or compliance by Agent or Lersd(for purposes of this

Section 5(c), the term "Lender" shall include Agenany Lender and any corporation or bank contr@lhgent or any Lender) with any
request or directive (whether or not having thedoof law) from any central bank or other financiabnetary or other authority, shall:

(i) subject Agent or any Lender to any tax of amdkwhatsoever with respect to this Agreement @angle the basis of taxation of paymen
Agent or any Lender of principal, fees, interesany other amount payable hereunder or under awjllaty Agreements (except for changes
in the rate of tax on the overall net income of Atger any Lender by the jurisdiction in which it imi@ins its principal office);

(i) impose, modify or hold applicable any reserspecial deposit, assessment or similar requireaganst assets held by, or deposits in or
for the account of, advances or loans by, or athedit extended by, any office of Agent or any Lendncluding (without limitation) pursua
to Regulation D of the Board of Governors of theléral Reserve System; or

(iii) impose on Agent or any Lender any other cdiodi with respect to this Agreement or any Ancill&greements;

and the result of any of the foregoing is to inseethe cost to Agent or any Lender of making, réngwr maintaining its Revolving
Advances hereunder by an amount that Agent or amgér deems to be material or to reduce the anuduarty payment (whether of
principal, interest or otherwise) in respect of afithe Revolving Advances by an amount that Agergny Lender deems to be material,
then, in any case Borrower shall promptly pay Agapbn its demand, such additional amount as withgensate Agent and Agent or any
Lenders for such additional cost or such reductsrithe case may be. Agent shall certify the amousiich additional cost or reduced
amount to Borrower, and such certification shaltbaeclusive absent manifest error.
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(f) Capital Adequacy.

() In the event that Agent or any Lender shalldndetermined that any applicable law, rule, regutabr guideline regarding capital
adequacy, or any change therein, or any chandeimterpretation or administration thereof by goeyernmental authority, central bank or
comparable agency charged with the interpretatiadministration thereof, or compliance by Agentoy Lender (for purposes of this
Section 5(d), the term "Lender" shall include Agenany Lender and any corporation or bank contr@lAgent or any Lender) with any
request or directive regarding capital adequacyeftr or not having the force of law) of any suatharity, central bank or comparable
agency, has or would have the effect of reducieg#te of return on Agent's or any lender's capied consequence of its obligations
hereunder to a level below that which Agent or suehder could have achieved but for such adoptibange or compliance (taking into
consideration Agent's and such lender's policidl mispect to capital adequacy) by an amount dedayp@djent or such lender to be mater
then, from time to time, Borrower shall pay upomded to Agent such additional amount or amountgilbilsompensate Agent and Lenders
for such reduction. In determining such amountrooants, Agent may use any reasonable averagingriimusion methods. The protection of
this Section shall be available to Agent or anydemregardless of any possible contention of ikglior inapplicability with respect to the
applicable law, regulation or condition.

(i) A certificate of Agent setting forth such ammiwor amounts as shall be necessary to compensggiat Ar any Lender with respect to
Section 5(d)(i) hereof when delivered to Borrowealsbe conclusive absent manifest error.

(g9) Basis for Determining Interest Rate Inadequatgnfair. In the event that Agent or any Lendealshave determined that:
(i) reasonable means do not exist for ascertaitliageurodollar Rate for any Interest Period; or

(i) Dollar deposits in the relevant amount andtfoe relevant maturity are not available in the daminterbank Eurodollar market, with
respect to an outstanding Eurodollar Rate Loamppgsed Eurodollar Rate Loan, or a proposed coiorers a Domestic Rate Loan into a
Eurodollar Rate Loan,

then Agent shall give Borrower prompt written, fHenic or telegraphic notice of such determinatlbsuch notice is given, (i) any such
requested Eurodollar Rate Loan shall be made amzeBtic Rate Loan, unless Borrower shall notify dtg® later than 10:00 a.m. (New
York City time) two (2) Business Days prior to tiigte of such proposed borrowing, that its requassdch borrowing shall be cancelled or
made as an unaffected type of Eurodollar Rate L@amny Domestic Rate Loan or Eurodollar Rate iL@éich was to have been converted
to an affected type of Eurodollar Rate Loan shaltbntinued as or converted into a Domestic Ratalor, if Borrower shall notify Agent,
no later than 10:00 a.m. (New York City time) tv&) Business Days prior to the proposed conversiball be maintained as an
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unaffected type of Eurodollar Rate Loan, and &ily outstanding affected Eurodollar Rate Loand $leatonverted into a Domestic Rate
Loan, or, if Borrower shall notify Agent, no latitran 10:00 a.m. (New York City time) two

(2) Business Days prior to the last Business Dapethen current Interest Period applicable tdhaffected Eurodollar Rate Loan, shall be
converted into an unaffected type of EurodollareRaian, on the last Business Day of the then cuinderest Period for such affected
Eurodollar Rate Loans. Until such notice has beihdrawn, Lenders shall have no obligation to makeffected type of Eurodollar Rate
Loan or maintain outstanding affected EurodollatreRabans and no Borrower shall have the right toveot a Domestic Rate Loan or an
unaffected type of Eurodollar Rate Loan into aretéd type of Eurodollar Rate Loan.

6. Security Interest.

(a) To secure the prompt payment to Agent and Lenafethe Obligations, Borrower hereby assignsjgés and grants to Agent for its
benefit and for the ratable benefit of each Leradeontinuing security interest in and to its Catat, whether now owned or existing or
hereafter acquired or arising and wheresoeverddc@thether or not the same is subject to Artictd he Uniform Commercial Code). All«
Borrower's ledger sheets, files, records, bookacobunt, business papers and documents relatitgy@mllateral shall, until delivered to or
removed by Agent, be kept by Borrower in trustAgent until all Obligations have been paid in fliach confirmatory assignment schedule
or other form of assignment hereafter executed daydver shall be deemed to include the foregoiramgiwhether or not the same appears
therein. Agent hereby acknowledges that it hasreh granted a security interest in and to anyiéateal Property, provided, however, that
it is agreed and understood that television, cadag,per view, advertising and "live event" contnaghts are part of the Collateral.

(b) Agent may file one or more financing statemefigglosing Agent's security interest in the Celiat without Borrower's signature
appearing thereon or Agent may sign on Borrowetsali as provided in Section 14 hereof. The paggree that a carbon, photographic or
other reproduction of this Agreement shall be sidfit as a financing statement. If any Receivablmmes evidenced by a promissory not
any other instrument for the payment of money, 8oer will immediately deliver such instrument to &g appropriately endorsed.

7. Representations Concerning the Collateral. Begraepresents and warrants (each of which suakeseptations and warranties shall be
deemed repeated upon the making of each requestRerolving Advance and made as of the time of ead every Revolving Advance
hereunder):

(a) all the Collateral (i) is owned by Borrowerdrand clear of all claims, liens, security intesemtd encumbrances (including without
limitation any claims of infringement) except (Aase in Agent's and any Lender's favor and (B) RexdnLiens and (i) is not subject to any
agreement prohibiting the granting of a securitgii@st or requiring notice of or consent to thengrey of a security interest;
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(b) all Receivables (i) represent complete bona fidnsactions which require no further act undgra@rcumstances o Borrower's part to
make such Receivables payable by the Customérg) (lie best of Borrower's knowledge, are noteciito any present, future or contingent
offsets or counterclaims, and (iii) do not reprad@ih and hold sales, consignment sales, guardraates, sale or return or other similar
understandings or obligations of any Affiliate affSidiary of Borrower.

8. Covenants Concerning the Collateral. DuringTtaem, Borrower covenants that it shall:
(a) not dispose of any of the Collateral whethesalg, lease or otherwise;

(b) not encumber, mortgage, pledge, assign or graysecurity interest in any Collateral or anyBofrower's other assets to anyone other
than Agent or any Lender except for Permitted Liens

(c) place notations upon its books of account andfimancial statement prepared by it to disclogert's and each Lender's security interest
in the Collateral;

(d) defend the Collateral against the claims andatels of all parties;
(e) Intentionally Omitted;
(f) not extend the payment terms of any Receivalifleout prompt notice thereof to Agent; and

(9) perform all other steps requested by Agent¢ate and maintain in Agent's and each Lenderty favalid perfected first security interest
in all Collateral.

9. Collection and Maintenance of Collateral andd®ds. Agent may at any time verify Borrower's Reables utilizing an audit control
company or any other agent of Agent. Agent or Ageasiesignee may notify Customers, at any time #&fieoccurrence of an Event of Def:
at Agent's sole discretion, of Agent's securitgiiest in Receivables, collect them directly andghdhe collection costs and expenses to
Borrower's account, but, unless and until Agentscsieor gives any Borrower other instructions, Baer shall collect all Receivables for
Agent, receive all payments thereon for Agent'sfiein trust as Agent's trustee and immediatelyvée them to Agent in their original form
with all necessary endorsements or, as directedigeynt, deposit such payments as directed by Agarsiyant to Section 23 hereof. Borrower
shall furnish, at Agent's request, copies of canr@nvoices or the equivalent, and any origitgbging and delivery receipts for all
merchandise sold or services rendered and suchadlaments and information as Agent may requigr@ver shall also provide Agent on
a monthly (within ten (10) days after the end afteenonth) or more frequent basis, as requestedgentia detailed or aged trial balance of
all of Borrower's existing Receivables specifyihg hames and balances due for each Customer amather information pertaining to the
Receivables as Agent may request together withirooatory written assignments of such ReceivablasBorrower's failure to execute and
deliver such written confirmatory
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assignments of such Receivables shall not affelimnitr Agent's security interest or other rightsaind to the Receivables. Borrower shall
provide Agent on a monthly (within ten (10) dayteathe end of each month), or more frequent basisequested by Agent an aged trial
balance of Borrower's existing accounts payablerdeer shall provide Agent, as requested by Agsmth other schedules, documents ar
information regarding the Collateral as Agent meguire.

10. Inspections. At all times during normal bus@bkeurs, Agent shall have the right to (a) visill amspect Borrower's properties and the
Collateral, (b) inspect, audit and make extraasifBorrower's relevant books and records, including not limited to, management letters
prepared by independent accountants, and (c) diseitis Borrower's principal officers, and indepentdaccountants, Borrower's business,
assets, liabilities, financial condition, resulfsoperations and business prospects. Borrowerdglliiver to Agent any instrument necessary for
Agent to obtain records from any service bureawntaaiing records for Borrower.

11. Financial Information.

(a) Audited Annual Financial Statements. Borrowallsprovide Agent as soon as available, but in @mnt within (1) thirty (30) days after
the Closing Date for fiscal year 1997 and (2) onedred twenty (120) days after the end of eaclaffigear of Borrower thereafter, the
balance sheet of Borrower and its Subsidiaries conaolidated basis as at the end of such fiscal gied the related statements of income,
retained earnings and changes in cash flow of Bar@nd its Subsidiaries on a consolidated basisuoh fiscal year, setting forth in
comparative form the figures as at the end of andHfe previous fiscal year, which shall have besgorted on by independent certified pu
accountants who shall be satisfactory to Agentsdradl be accompanied by an audit report issuedibly Bxdependent certified public
accountants.

(b) Internal Annual Financial Statements. Borrogfeall provide Agent as soon as available, drafth@balance sheet of Borrower and its
Subsidiaries on a consolidated basis as at thefesealch fiscal year of Borrower and the relatetest@nts of income, retained earnings and
changes in cash flow of Borrower and its Subsid&dn a consolidated basis for such fiscal yeaichwinave been internally prepared by
Borrower.

(c) Monthly and Quarterly Financial Statements.rBater shall provide Agent as soon as availablejribany event within thirty (30) days
after the close of each month and quarter, thenbalaheet of Borrower and its Subsidiaries on aaatated basis as at the end of such ir
and quarter and the related statements of incagtened earnings and changes in cash flow of B@ramd its Subsidiaries on a consolidi
basis for such month and quarter, which have haennally prepared by Borrower, provided, that lyofer the month of December, 1997,
financial statements required to be delivered pamsto this Section shall be for Borrower on a covat basis with certain of its Affiliates.

(d) Accountant's Report. Together with the finahstatements furnished pursuant to (a) above, Barshall deliver a report in accordance
with the Statement of Auditing Standards of Borrgsveertified public accountants addressed to Beercstating that
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in making the examination necessary for the isse@fitheir report on Borrower's financial statensenbthing has come to their attention to
lead them to believe that any Event of Default tsxas, if such is not the case, specifying suchriEwé Default and its nature, when it
occurred and whether it is continuing.

(e) Certificate. At the times the financial staterseare furnished pursuant to (a), (b) and (c) aba\certificate of Borrower's President or
Chief Financial Officer shall be delivered to Agestdting that, based on an examination sufficierrtable him to make an informed
statement, no Event of Default exists, or, if sischot the case, specifying such Event of Defaudt iéss nature, when it occurred, whether it is
continuing and the steps being taken by Borrowén vdspect to such event.

(f) GAAP and Other Requirements. All financial staents required under (a), (b) and (c) above blegfirepared in accordance with GAAP,
subject to normal, recurring year-end adjustmeantbé case of monthly and quarterly statemenemnyfinternally prepared financial
information, including that required under this S@t 11, is unsatisfactory in any manner to Agéggnt may require, at its discretion, that
Borrower obtain an independent certified publiccagtant to review same.

(9) Projections. Borrower shall furnish Agent ned¢han thirty

(30) days prior to the beginning of each fiscalny@@mmencing with fiscal year 1998, a month-by-rhgmtojected operating budget and cash
flow of Borrower and its Subsidiaries on a consatiédl basis for such fiscal year (including an ine@tatement for each month and a balance
sheet as at the end of the last month in eacH figzater), such projections to be accompanied bgrtificate signed by Borrower's President
or Chief Financial Officer to the effect that symojections have been prepared on the basis ofisiinencial planning practice consistent
with past budgets and financial statements andstnet officer has no reason to question the reldemess of any material assumptions on
which such projections were prepared.

12. Additional Representations, Warranties and Gamts. Borrower represents and warrants (each imhvguch representations and
warranties shall be deemed repeated upon the makmgequest for a Revolving Advance and made @seatime of each Revolving
Advance made hereunder), and covenants that:

(a) Borrower is duly incorporated and in good stagdinder the laws of the State of Delaware armguaified to do business and is in good
standing in the states listed on Schedule 12(ayfiith constitute all states in which qualificatiand good standing are necessary for
Borrower to conduct its business and own its prigpend where the failure to so qualify would haveaterial adverse effect on Borrower or
its business. Borrower has delivered to Agent &g complete copies of its certificate of incorpiormand by-laws and will promptly notify
Agent of any amendment or changes thereto;

(b) the only Subsidiaries of Borrower are listedSuhedule 12(b);

(c) the execution, delivery and performance of kgseement and the Ancillary Agreements (i) haverbeuly authorized, (ii) are not in
contravention of Borrower's
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certificate of incorporation, biaws or of any indenture, agreement or undertatonghich Borrower is a party or by which Borrowsriount
and (i) are within Borrower's corporate powers;

(d) this Agreement and the Ancillary Agreementsceked and delivered by Borrower are Borrower'sllegdid and binding obligations,
enforceable in accordance with their terms;

(e) Borrower keeps and will continue to keep alit®books and records concerning the CollaterBloatower's executive offices located at
the addresses set forth on Schedule 12(e) andetilinove such books and records without giving Ageeast thirty (30) days prior written
notice;

(f) (i) the operation of Borrower's business is arllcontinue to be in compliance in all mateniakpects with all applicable federal, state and
local laws, including but not limited to all apmigle environmental laws and regulations;

(if) Borrower will establish and maintain a systesrassure and monitor continued compliance witlajilicable environmental laws, which
system shall include periodic reviews of such coamue.

(iii) In the event Borrower obtains, gives or re@s notice of any release or threat of releaserepartable quantity of any Hazardous
Substances on its property (any such event beirgrtagter referred to as a "Hazardous Dischargetgceives any notice of violation, reqt
for information or notification that it is potentiaresponsible for investigation or cleanup of Bammental conditions on its property, dem.
letter or complaint, order, citation, or other @it notice with regard to any Hazardous Discharggéadation of any environmental laws
affecting its property or Borrower's interest ther@ny of the foregoing is referred to herein as@nvironmental Complaint") from any
Person or entity, including any state agency resiptain whole or in part for environmental mattershe state in which such property is
located or the United States Environmental Pratecligency (any such person or entity hereinafter'tkuthority"), then Borrower shall,
within five (5) Business Days, give written noticesame to Agent detailing facts and circumstamméeghich Borrower is aware giving rise
the Hazardous Discharge or Environmental Comphait periodically inform Agent of the status of thatter. Such information is to be
provided to allow Agent to protect its securityargst in the Collateral and is not intended toterear shall it create any obligation upon
Agent or Lenders with respect thereto.

(iv) Borrower shall respond promptly to any Hazarsi®ischarge or Environmental Complaint and takeedessary action in order to
safeguard the health of any Person and to avoigatifg the Collateral to any lien, charge, clainencumbrance. If Borrower shall fail to
respond promptly to any Hazardous Discharge orfanwiental Complaint or Borrower shall fail to complith any of the requirements of
any environmental laws, Agent may, but without ebdégation to do so, for the sole purpose of pritgcAgent's interest in Collateral: (A)
give such notices or (B) enter onto Borrower's prop(or authorize third parties to enter onto spaperty) and take such actions as Agent
(or such third parties as
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directed by Agent) deem reasonably necessary asaule, to clean up, remove, mitigate or otherwlisal with any such Hazardous
Discharge or Environmental Complaint. All reasoeatsts and expenses incurred by Agent (or sudh phrties) in the exercise of any such
rights, including any sums paid in connection vetty judicial or administrative investigation or peedings, fines and penalties, together
interest thereon from the date expended at theulid®ate for Revolving Advances shall be paid udemand by Borrower, and until paid
shall be added to and become a part of the Oltigasecured by the liens created by the termsofAreement or any other agreement
between Agent and Borrower.

(v) Borrower shall defend and indemnify Agent arehters and hold Agent and Lenders harmless fronagauhst all loss, liability, damage
and expense, claims, costs, fines and penaltielsidimg attorney's fees, suffered or incurred Agerany Lender under or on account of any
environmental laws, including, without limitatiotine assertion of any lien thereunder, with respeany Hazardous Discharge, the presence
of any hazardous substances affecting Borroweosepty, whether or not the same originates or easefiggm Borrower's property or any
contiguous real estate, including any loss of valude Collateral as a result of the foregoingeptdo the extent such loss, liability, damage
and expense is attributable to any Hazardous Digeh@sulting from actions on the part of Agenany Lender. Borrower's obligations un
this Section 12(f) shall arise upon the discovdrithe presence of any Hazardous Substances oncttneviger's property, whether or not any
federal, state, or local environmental agency aksrt or threatened any action in connection wighpitesence of any hazardous substances.
Borrower's obligation and the indemnifications harger shall survive the termination of this Agreeme

(vi) For purposes of this Section 12(f) all referes to Borrower's property shall be deemed to dehil of Borrower's right, title and interest
in and to all owned and/or leased premises.

(9) based upon the Employee Retirement Income 8g¢@uat of 1974

("ERISA"), and the regulations and published intetations thereunder: (i) Borrower does not mamtaicontribute to any plan other than
those listed on Schedule 12(g) hereto; (ii) Bormohaes not engaged in any Prohibited Transactiomefised in paragraph 406 of ERISA and
paragraph 4975 of the Code; (iii) Borrower has alledpplicable minimum funding requirements undaragraph 302 of ERISA in respect of
its plans; (iv) Borrower has no knowledge of angrvor occurrence which would cause the PensiorfdeBuaranty Corporation to institute
proceedings under Title IV of ERISA to terminatey @mployee benefit plan(s); (v) Borrower has nafidry responsibility for investments
with respect to any plan existing for the benefiipersons other than Borrower's employees; andd@ijower has not withdrawn, completely
or partially, from any multi-employer pension pkmas to incur liability under the MultiemployerBen Plan Amendments Act of 1980;

(h) Borrower is solvent, able to pay its debtsheytmature, has capital sufficient to carry orbiisiness and all businesses in which it is aboult
to engage and the fair saleable value of its agsaksulated on a going concern basis) is in exoéfise amount of its liabilities;
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(i) there is no pending or threatened litigatiottians or proceeding which involve the possibibfymaterially and adversely affecting
Borrower's business, assets, operations, conditigmospects, financial or otherwise, or the Cellak or the ability of Borrower to perform
this Agreement except as disclosed on Schedulg; 12(i

(j) all balance sheets and income statements wiaek been delivered to Agent and Lenders fairlgueately and properly state Borrower's
financial condition on a basis consistent with thigprevious financial statements and there has heanaterial adverse change in Borrower's
financial condition as reflected in such statemsirise the date thereof and such statements daihti disclose any fact or facts which
might materially and adversely affect Borrowengficial condition;

(k) (x) it possesses all of the licenses, paterapyrights, trademarks, tradenames and permitssaaneto conduct its business and (y) there
has been no assertion or claim of violation orifgfement with respect thereof;

() Borrower's federal tax identification numbersist forth on Schedule 12(1). Borrower has filddeleral, state and local tax returns and
other reports each is required by law to file aad paid all taxes, assessments, fees and othemgosetal charges that are due and payable.
Federal income tax returns of Borrower have beaméxed and reported upon by the appropriate tairigority or closed by applicable
statute and satisfied for all fiscal years prioatal including the fiscal year ending April 30, 699\l state and local tax returns have been
timely filed and Borrower is not aware of and doesreasonably expect that any material issuesangke after such returns have been
examined by the appropriate taxing authorities. fiteevision for taxes on the books of Borrower is@uhte for all years not closed by
applicable statutes, and for the current fiscat,yaad Borrower has no knowledge of any deficiemcgdditional assessment in connection
therewith not provided for on its books. Borrowell way or discharge when due all taxes, assessraamt governmental charges or levies
imposed upon it;

(m) it will promptly inform Agent in writing of: (i the commencement of all proceedings and investiggeby or before and/or the receipt of
any notices from, any governmental or nongovernaidttdy and all actions and proceedings in anytamubefore any arbitrator against o
any way concerning any of Borrower's propertiesetsor business, which might singly or in the aggte, have a materially adverse effect
on Borrower; (i) any amendment of any Borrowegstificate of incorporation or by-laws; (iii) anyrange in Borrower's business, assets,
liabilities, condition (financial or otherwise),s@t of operations or business prospects whichhldsor might have a materially adverse effect
on Borrower; (iv) any Event of Default; (v) any daft or any event which with the passage of timgiving of notice or both would
constitute a default under any agreement for tlyengat of money to which Borrower is a party or blyieth Borrower or any of Borrower's
properties may be bound which would have a matadaerse effect on Borrower's business, operatmmoperty or condition (financial or
otherwise) or the Collateral,

(vi) any change in the location of Borrower's exaauoffices; (vii) any change in Borrower's corgte name; (viii) any material delay in
Borrower's performance of any of its obligationsitty Customer and of any assertion of any material
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claims, offsets or counterclaims by any Customelrafrany allowances, credits and/or other moniesitgid by it to any Customer; (ix)
furnish to and inform Agent of all material advemstrmation relating to the financial condition afiy Customer; and (x) any material return
of goods;

(n) it will not (i) create, incur, assume or sufferexist any indebtedness (exclusive of trade)debéther secured or unsecured other than
(1) Borrower's indebtedness to Agent and Lend@jdn¢lebtedness secured by purchase money lienmdebtedness under capitalized lei
not to exceed $100,000 in the aggregate outstandiagy fiscal year and (3) as set forth on Scheed@(n) attached hereto and made a part
hereof; (ii) declare, pay or make any dividend istribution on any shares of the common stock efgsred stock of Borrower other than
$3,000,000 in the aggregate to Vincent and Lind#istoon in any fiscal year, which amount shall inéwdhy salary and other benefits given
to Vincent and Linda McMahon in such fiscal yeam\pded, further, that during any fiscal year thar®wer is a Subchapter S corporation,
Borrower shall be permitted to make Tax Distriboiso long as the aggregate amounts distribut@&blpwer to its shareholders in any
fiscal year shall not exceed the amount of incoamditibility that Borrower would have incurred feuch fiscal year had Borrower been a C
corporation during such fiscal year, or apply ahitofunds, property or assets to the purchaskmgption or other retirement of any comn
or preferred stock of Borrower;

(iii) directly or indirectly, prepay any indebtedise(other than to agent and Lenders), or repurchedeem, retire or otherwise acquire any
indebtedness of Borrower; (iv) make advances, loamstensions of credit to any Person; (v) beceitteer directly or contingently liable
upon the obligations of any Person by assumptindgoesement or guaranty thereof or otherwise; (vigeinto any merger, consolidation or
other reorganization with or into any other Perspacquire all or a portion of the assets or stafckny Person or permit any other person to
consolidate with or merge with it; (vii) form anySsidiary or enter into any partnership, joint weator similar arrangement; (viii) materially
change the nature of the business in which itésgmtly engaged,;

(ix) change its fiscal year or make any changexcounting treatment and reporting practices exagpéquired by GAAP or in the tax
reporting treatment or except as required by lad/igyon written notice to Agent; (x) enter into dransaction with any affiliate, except in
ordinary course on arms-length terms; or (xi) B#iceivables under any name except the present odBwrower;

(0) it shall not at any time permit Net Worth toless than $16,000,000;

(p) it shall maintain (a) Fixed Charge Coverageidiat not less than 1.0 to 1.0 (1) for the nine therending January 31, 1998 and (2) as at
the end of each fiscal quarter thereafter calcdlatea rolling four (4) quarter basis with respecthe four (4) fiscal quarters then ended;

(g) it shall at all times maintain Undrawn Availbtyi of not less than $2,000,000;

(r) all financial projections of Borrower's perfoamce prepared by Borrower or at Borrower's directiod delivered to Agent or Lenders will
represent, at the time of
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delivery to Agent or Lenders, as the case may berddver's best estimate of Borrower's future finahgerformance and will be based upon
assumptions which are reasonable in light of Boeitsypast performance and then current busineshtions;

(s) none of the proceeds of the Revolving Advaiegsunder will be used directly or indirectly taufphase” or "carry" "margin stock" or to
repay indebtedness incurred to "purchase" or "tdmgargin stock" within the respective meaningeath of the quoted terms under
Regulation G of the Board of Governors of the FallReserve System as now and from time to timedfienrein effect; and

(©) it will bear the full risk of loss from any leof any nature whatsoever with respect to theaBatl. At it's own cost and expense in
amounts and with carriers acceptable to Agenhatlgi) keep all its insurable properties and pdigs in which it has an interest insured
against the hazards of fire, flood, sprinkler legkahose hazards covered by extended coveragaintgiand such other hazards, and for
amounts, as is customary in the case of compangeged in businesses similar to Borrower's inclgidivithout limitation, business
interruption insurance, provided, however, thatrtteetgagee of the Stamford facility owned by Reahgll have superior rights than Agen
the first $1,500,000 of Borrowers business intefinmpinsurance to the extent that there are anigatibns owed by Realty to such mortgay

(i) maintain a bond in such amounts as is custgrirathe case of companies engaged in businessdarsio Borrower's insuring against
larceny, embezzlement or other criminal misappedfn of insured's officers and employees who nitheesingly or jointly with others at
any time have access to the assets or funds obBerreither directly or through authority to drapon such funds or to direct generally the
disposition of such assets; (iii) maintain lialyilihnsurance against claims for personal injury tlea property damage suffered by others; (iv)
maintain all such worker's compensation or similgaurance as may be required under the laws oftatg of jurisdiction in which Borrower
is engaged in business; (v) furnish Agent with

(x) evidence of the renewal of all policies at tehgty (30) days before any expiration date aapies of such policies within ninety (90) d:
after the renewal thereof, and (y) appropriate fsgble endorsements in form and substance satisfao Agent, naming Agent as loss
payee and providing that as to Agent the insuraogerage shall not be impaired or invalidated by @t or neglect of Borrower and the
insurer will provide Agent with at least thirty (B@ays notice prior to cancellation. Borrower sliadtruct the insurance carriers that in the
event of any loss thereunder, the carriers shatlenpayment for such loss to Agent and not to Boemoand Agent jointly. If any insurance
losses are paid by check, draft or other instrurpagable to Borrower and Agent jointly, Agent maylerse Borrower's name thereon and do
such other things as Agent may deem advisablediacesthe same to cash. Agent is hereby authorizadjust and compromise claims. All
loss recoveries received by Agent upon any sudramee may be applied to the Obligations, in suderoas Agent in its sole discretion shall
determine. Any surplus shall be paid by Agent dpplicable Borrower or applied as may be otherngsjuired by law. Any deficiency
thereon shall be paid by Borrower to Agent, on desm&orrower shall, within thirty (30) days of tkosing Date provide Agent with an
acknowledgement from the mortgagee of the Stanflandity owned by Realty that it only has an intgren $1,500,000 of Borrower's
business interruption insurance, which acknowledgrgrahall be acceptable to Agent in all respects;
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(u) it shall provide Agent, within thirty (30) day$ the Closing Date, a mortgagee waiver with resfethe Stamford premises owned by
Realty duly executed by the mortgagee of such mesnin form and substance acceptable to Agent.

13. Conditions Precedent.

(a) Conditions to Initial Advances. The agreemdritenders to make the initial Revolving Advanceguested to be made on the Closing
Date is subject to the satisfaction, or waiver lepdlers, immediately prior to or concurrently witle imaking of such Revolving Advances, of
the following conditions precedent:

(i) Revolving Credit Note. Agent shall have receithe Revolving Credit Note duly executed and agbd by an authorized officer of
Borrower;

(i) Filings, Registrations and Recordings. Eachudnent

(including, without limitation, any Uniform Commeat Code financing statement)

required by this Agreement, any related agreemeander law or reasonably requested by Agent tfildx, registered or recorded in order to
create, in favor of Agent, a perfected securitgtiest in or lien upon the Collateral shall havernbg®perly filed, registered or recorded in
each jurisdiction in which the filing, registratiam recordation thereof is so required or requestad Agent shall have received an
acknowledgment copy, or other evidence satisfadtoit of each such filing, registration or recation and satisfactory evidence of the
payment of any necessary fee, tax or expenserrgltiereto;

(iii) Corporate Proceedings of Borrower. Agent $halve received copy of the resolutions in form andstance reasonably satisfactory to
Agent, of the Board of Directors of Borrower autiaorg (i) the execution, delivery and performanééhis Agreement and the Ancillary
Agreements and (ii) the granting by Borrower of sleeurity interests in and liens upon the Colldtieraach case certified by the Secretary or
an Assistant Secretary of Borrower as of the Chp&ate; and, such certificate shall state thatdiselutions thereby certified have not been
amended, modified, revoked or rescinded as of #ite of such certificate;

(iv) Incumbency Certificates of Borrower. Agent Bliave received a certificate of the SecretargrmAssistant Secretary of Borrower, dated
the Closing Date, as to the incumbency and sigaaifithe officers of Borrower executing this Agresr) any certificate or other documents
to be delivered by it pursuant hereto, togetheh witidence of the incumbency of such Secretaryssishant Secretary;

(v) Certificates. Agent shall have received a copthe Articles or Certificate of Incorporation Bbrrower, and all amendments thereto,
certified by the Secretary of State or other appabg official of its jurisdiction of incorporatiotogether with copies of the By-Laws of
Borrower and all agreements of Borrower's sharedisldertified as accurate and complete by the &eygref Borrower;
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(vi) Good Standing Certificates. Agent shall hageeived good standing certificates for Borroweredatot more than thirty days prior to the
Closing Date, issued by the Secretary of Stateh@rappropriate official of Borrower's jurisdiati@f incorporation and the jurisdiction wh
Borrower maintains its principal place of business;

(vii) Legal Opinion. Agent shall have received thexcuted legal opinion of Robinson & Cole in formdaubstance satisfactory to Agent
which shall cover such matters incident to the $aations as Agent may reasonably require and Barbereby authorizes and directs such
counsel to deliver such opinions to Agent and Leside

(viii) No Litigation. (x) No litigation, investigabn or proceeding before or by any arbitrator oveyomental authority shall be continuing or
threatened against Borrower or against the offioexdirectors of Borrower (A) in connection withdtAgreement or the Ancillary

Agreements or any of the transactions contempléieaeby and which, in the reasonable opinion ofrAgis deemed material or (B) which if
adversely determined, would, in the reasonableiopiof Agent, have a material adverse effect orbiligness, assets, operations or condition
(financial or otherwise) of Borrower; and (y) nguinction, writ, restraining order or other orderasfy nature materially adverse to Borrower
or the conduct of its business or inconsistent #ithdue consummation of the Transactions sha# ha&en issued by any governmental
authority;

(ix) Financial Condition Certificate. Agent shalive received an executed Financial Condition Geaté in the form of Exhibit 13.1 (ix);

(x) Collateral Examination. Agent shall have contpteCollateral examinations and received appraifasresults of which shall be
satisfactory in form and substance to Agent, ofRkeeeivables of Borrower and all books and record@®nnection therewith;

(xi) Fees. Agent shall have received all fees pkeybAgent
and Lenders on or prior to the Closing Date purstmBection 5(b) hereof;

(xii) Ancillary Agreements. Agent shall have reamivexecuted copies of all Ancillary Agreementsheadorm and substance satisfactory to
Agent;

(xiii) Insurance. Agent shall have received in foanmd substance satisfactory to Agent, certifiedeopf Borrower's casualty insurance
policies, together with loss payable endorsememt&gent's standard form of loss payee endorseraming Agent as loss payee, and
certified copies of Borrower's liability insuranpelicies, together with endorsements naming Agerat eo-insured,;

(xiv) Payment Instructions. Agent shall have reediwritten instructions from Borrower directing tgplication of proceeds of the initial
Revolving Advances made pursuant to this Agreerardtstating that Borrower has Eligible Receivabtemmounts sufficient in value and
amount to support Revolving Advances in the ambyndr on behalf of Borrower on the date of suchifieate;
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(xv) Blocked Accounts. Agent shall have receivetydixecuted agreements establishing the Blockeadiats or Depository Accounts with
the Bank for the collection or servicing of the Reables and proceeds of the Collateral;

(xvi) Consents. Agent shall have received any dn@ansents necessary to permit the effectuatiahefTransactions; and, Agent shall have
received such Consents and waivers of such thitiepaas might assert claims with respect to thikawal, as Agent and its counsel shall
deem necessary;

(xvii) No Adverse Material Change. (i) Since Novesn21, 1997, there shall not have occurred (x)raaterial adverse change in the
condition, financial or otherwise, operations, pdjes or prospects of Borrower, (y) any materehdge or destruction to any of the
Collateral nor any material depreciation in theueathereof and (z) any event, condition or statecf which would reasonably be expected
materially and adversely to affect the businessrfcial condition or results of operations of Bareo and (ii) no representations made or
information supplied to Agent shall have been proteebe inaccurate or misleading in any materigpeet;

(xviii) Undrawn Availability. After giving effectad the initial Revolving Advances hereunder, Borrogleall have aggregate Undrawn
Availability of at least $5,000,000.

(xix) Contract Review. Agent shall have revieweldhadterial contracts of Borrower including, withdumbitation, leases, union contracts,
labor contracts, vendor supply contracts, licemge@ments and distributorship agreements and santhacts and agreements shall be
satisfactory in all respects to Agent;

(xx) Closing Certificate. Agent shall have receisedosing certificate signed by the Chief FinahCificer of Borrower dated as of the date
hereof, stating that (i) to the best of his knowledall representations and warranties set forthimAgreement and the other Documents are
true and correct on and as of such date, (ii) Beerds on such date in compliance with all the teand provisions set forth in this Agreernr
and the other Documents and (iii) on such date et or Event of Default has occurred or is aomitig;

(xxi) Audited Financial Statements. Agent shall dagceived a copy of the audited financial statdmehBorrower for fiscal year 1996
audited by Deloitte & Touche LLP which shall beisaictory in all respects to Agent;

(xxii) Balance Sheet. Agent shall have receivedaiance sheet of Borrower on a combined basith#®seven months ending November 21,
1997 together with an executed Financial CondiStatement;

(xxiii) Debt. Agent shall have reviewed the ternmsl @onditions

of all of Borrower's and Realty's debt (includimgthout limitation, the $12,000,000 principal améwfindebtedness due to GMAC or other
financial institution acceptable to Agent) whiclhne and conditions shall be satisfactory to Agent;
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(xxiv) Compliance with Laws. Agent shall have reesl evidence that Borrower is in compliance willrelevant federal, state and local
regulations;

(xxv) Mortgage. Realty shall have obtained a laathie principal amount of $12,000,000 from GMAC jiethloan shall be secured by a
mortgage on its corporate headquarters and tebevfacility located in Stamford, Connecticut; and

(xxvi) Other. All corporate and other proceedinasd all documents, instruments and other legalarsaih connection with the Transactions
shall be satisfactory in form and substance to Adesnders and their counsel.

(b) Conditions to Each Revolving Advance. The agreet of Lenders to make any Revolving Advance retpeeto be made on any date
(including, without limitation, its initial Revolvig Advance), is subject to the satisfaction offtilewing conditions precedent as of the date
such Revolving Advance is made:

(i) Representations and Warranties. Each of theesgmtations and warranties made by Borrower puosuant to this Agreement and any
related agreements to which it is a party, and eéthe representations and warranties containethyncertificate, document or financial or
other statement furnished at any time under ooimection with this Agreement or any related agr@mshall be true and correct in all
material respects on and as of such date as if oraded as of such date;

(i) No Default. No Event of Default or Default dhaave occurred and be continuing on such datejould exist after giving effect to the
Revolving Advances requested to be made, on sueh pi@vided, however that Agent on behalf of Lesde their sole discretion, may
continue to make Revolving Advances notwithstandirggexistence of an Event of Default or Defaulbbmuphe written consent of Required
Lenders and that any Revolving Advances so madersitebe deemed a waiver of any such Event of Diefar Default; and

(iii) Maximum Revolving Advances. In the case of/aRevolving Advances requested to be made, afténgyieffect thereto, the aggregate
Revolving Advances shall not exceed the lessex)ahe Maximum Revolving Amount and (y) the FormAlaount.

Each request for a Revolving Advance by Borroweeherder shall constitute a representation and wiritay Borrower as of the date of st
Revolving Advance that the conditions containethie subsection shall have been satisfied.

14. Power of Attorney. Borrower hereby appoints fitge any other Person whom Agent may designaBoamwer's attorney, with power
to: (i) endorse Borrower's name on any checks sneteceptances, money orders, drafts or other fofppayment or security that may come
into Agent's possession; (ii) sign Borrower's nameany invoice or bill of lading relating to any ¢@évables, drafts against customers,
schedules and assignments of Receivables, nofi@ssignment, financing statements and other pubtiords, verifications of account and
notices to or from customers; (iii) verify the \dity, amount or any other matter relating to any
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Receivable by mail, telephone, telegraph or otreswiith Customers; (iv) do all things necessaryatioy out this Agreement and any
Ancillary Agreement; and (v) on or after the ocemte and continuation of an Event of Default, gdfife post office authorities to change
address for delivery of Borrower's mail to an addrdesignated by Agent, and to receive, open apibsk of all mail addressed to Borrower.
Borrower hereby ratifies and approves all acthefattorney. Neither Agent nor the attorney willilable for any acts or omissions or for any
error of judgment or mistake of fact or law. Thsagr, being coupled with an interest, is irrevoeatn long as any Receivable which is
assigned to Agent or in which Agent has a secinmtgrest remains unpaid and until the Obligatioagehbeen fully satisfied.

15. Expenses. Borrower shall pay all of Agent's @ach Lender's out-of- pocket costs and expensgsgding without limitation reasonable
fees and disbursements of counsel and appraisezsnnection with the preparation, execution arliveley of this Agreement and the
Ancillary Agreements, and in connection with thegecution or defense of any action, contest, désmutit or proceeding concerning any
matter in any way arising out of, related to ormacted with this Agreement or any Ancillary Agreemdorrower shall also pay Agent's and
each Lender's out-of-pocket costs and expensdading without limitation reasonable fees and diskements of counsel, in connection with
(a) the preparation, execution and delivery of wayer, any amendment thereto or consent proposegezuted in connection with the
Transactions, (b) Agent's obtaining performanctefObligations under this Agreement and any AagillAgreements, including, but not
limited to, the enforcement or defense of Agergtusity interests, assignments of rights and Ilreunder as valid perfected security
interests, (c) any attempt to inspect, verify, poptcollect, sell, liquidate or otherwise dispo$any Collateral, and (d) any consultations in
connection with any of the foregoing. Borrower $latdo pay Agent's customary bank charges foratkiservices performed or caused to be
performed by Agent for Borrower at Borrower's resfusr on Borrower's behalf. All such costs and esps together with all filing, recording
and search fees, taxes and interest payable bypBerito Agent shall be payable on demand and bbealkecured by the Collateral. If any tax
by any governmental authority is or may be impasedr as a result of any transaction between Bar@amd Agent which Agent is or may
be required to withhold or pay, Borrower agreemttemnify and hold Agent harmless in respect ohsaxes, and Borrower will repay to
Agent the amount of any such taxes which shallh@@ged to Borrower's account; and until Borroweldturnish Agent with indemnity
therefor (or supply Agent with evidence satisfagtarit that due provision for the payment therka$ been made), Agent may hold without
interest any balance standing to Borrower's ciattit Agent shall retain its security interests ig and all Collateral.

16. Successors and Assigns; Participations; Newdérmn (i) This Agreement shall be binding upon imude to the benefit of Borrower,

Agent, each Lender, all future holders of the Rewg Credit Note and their respective successodsaasigns, except that Borrower may not
assign or transfer any of its rights or obligatiomngler this Agreement without the prior written sent of Agent and each Lender.

(i) Borrower acknowledges that in the regular @auof its commercial banking business one or meralers may at any time and from time
to time sell
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participating interests in the Revolving Advanaesther financial institutions (each such purchader participating interest, a "Transferee").
Each Transferee may exercise all rights of payrfiaoluding without limitation rights of set-off witrespect to the portion of such Revolving
Advances held by it or other Obligations payableebeder as fully as if such Transferee were thectlinolder thereof provided that Borrov
shall not be required to pay to any Transferee rtiwe the amount which it would have been requioguly to Lenders which granted an
interest in its Revolving Advances or other Obligas payable hereunder to such Transferee hadlsrder retained such interest in the
Revolving Advances hereunder or other Obligaticamgple hereunder and in no event shall Borroweebeired to pay any such amount
arising from the same circumstances and with redpebe same Revolving Advances or other Obligetipayable hereunder to both such
Lender and such Transferee. Borrower hereby gtargay Transferee a continuing security interestriy deposits, moneys or other property
actually or constructively held by such Transfeaisesecurity for the Transferee's interest in theoRéng Advances.

(iii) Any Lender may sell, assign or transfer allamy part of its rights under this Agreement amel Ancillary Agreements to one or more
additional banks or financial institutions and amenore additional banks or financial institutianay commit to make Revolving Advances
hereunder (each a "Purchasing Lender"), in mininanmounts of not less than $3,000,000, pursuanoramitment Transfer Supplement,
executed by a Purchasing Lender, the transferodéremnd Agent and delivered to Agent for recordiigon such execution, delivery,
acceptance and recording, from and after the teamsfective date determined pursuant to such Comemit Transfer Supplement, (i)
Purchasing Lender thereunder shall be a party tharet, to the extent provided in such Commitmeansfer Supplement, have the rights
obligations of a Lender thereunder with a Committriiagrcentage as set forth therein, and (ii) thesfexor Lender thereunder shall, to the
extent provided in such Commitment Transfer Suppletybe released from its obligations under thise&ment, the Commitment Transfer
Supplement creating a novation for that purposeh&ommitment Transfer Supplement shall be deemadiend this Agreement to the
extent, and only to the extent, necessary to reffecaddition of such Purchasing Lender and theltieg adjustment of the Commitment
Percentages arising from the purchase by such &sirghLender of all or a portion of the rights atdigations of such transferor Lender
under this Agreement and the Ancillary AgreemeBtsrower hereby consents to the addition of suatclfasing Lender and the resulting
adjustment of the Commitment Percentages arisomg the purchase by such Purchasing Lender of allpmrtion of the rights and
obligations of such transferor Lender under thiselgnent and the Ancillary Agreements. Borrowerlsietcute and deliver such further
documents and do such further acts and thingsderdo effectuate the foregoing.

(iv) Agent shall maintain at its address a copgadh Commitment Transfer Supplement delivereddadta register (the "Register") for the
recordation of the names and addresses of the Ragohdvances owing to each Lender from time toetiihe entries in the Register shal
conclusive, in the absence of manifest error, anddver, Agent and Lenders may treat each Persasevhame is recorded in the Register
as the owner of the Revolving Advance recordedeihdor the purposes of this Agreement. The Regsiall be available for inspection by
Borrower or any Lender at any reasonable time eord time to time
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upon reasonable prior notice. Agent shall receifeean the amount of $3,000 payable by the applecRurchasing Lender upon the effective
date of each transfer or assignment to such Punghhender.

(v) Borrower authorizes each Lender to disclosany Transferee or Purchasing Lender and any pragpéaansferee or Purchasing Lender
any and all financial information in such Lendgr&ssession concerning Borrower which has beenetelivto such Lender by or on behalf of
Borrower pursuant to this Agreement or in connectigth such Lender's credit evaluation of Borrower.

17. Waivers. Borrower waives presentment and profiesny instrument and notice thereof, notice efladit and all other notices to which
Borrower might otherwise be entitled.

18. Term of Agreement. This Agreement shall coiirufull force and effect until the expirationtbe Term. Borrower may terminate this
Agreement at any time upon ninety (90) days' pnidtten notice upon payment in full of the Obligats. In the event that the Obligations are
prepaid in full prior to eighteen months from thie€ing Date (the "Prepayment Period"), Borrowetlgheay an early termination fee in an
amount equal to three percent (3%) of the MaximwadR/ing Amount. Notwithstanding the foregoing tive event that the Obligations are
prepaid in full prior to the expiration of the Pegnent Period solely as a result of the occurramckedeclaration of an Event of Default under
Section 19(vii) or (xiv) and the acceleration of fBbligations in connection therewith, Borrowerlshat be obligated to pay an early
termination fee hereunder.

19. Events of Default. The occurrence of any offtilewing shall constitute an Event of Default:
(i) failure to make payment of any of the Obligatavhen required hereunder;

(ii) failure to pay any taxes when due unless dagks are being contested in good faith by appatmproceedings and with respect to which
adequate reserves have been provided on Borrobmts;

(iii) (a) failure of Borrower to perform, keep observe any term, provision, condition or covenamitained in Sections 11, 12(f)(i) or 12(m)
(i) hereof which is not cured within fifteen (153y from the occurrence of such failure or (b)uialof Borrower to perform under and/or
committing any breach of any other term, provisicondition or covenant contained in this Agreenwrdany Ancillary Agreement or any
other agreement between Borrower, Agent and angéren

(iv) occurrence of a default under any agreemenmttich Borrower or Realty is a party with third pas which has a material adverse affect
upon Borrower's or Realty's business, operatiorggrty or condition (financial or otherwise) ablses for any premises where Borrower's
books and records are located;
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(v) any representation, warranty or statement nigd®orrower hereunder, in any Ancillary Agreementy certificate, statement or docum
delivered pursuant to the terms hereof, or in cotioe with the Transactions should at any timedisd or misleading in any material respect;

(vi) an attachment or levy is made upon Borrowassets having an aggregate value in excess of @i@0r a judgment is rendered against
Borrower or any of Borrower's property involvindiability of more than $100,000, which shall nowvhébeen vacated, discharged, stayed or
bonded pending appeal within thirty (30) days fribra entry thereof;

(vii) any change in Borrower's condition or affaffimancial or otherwise) which in Agent's opinionpairs the Collateral or the ability of any
Borrower to perform its Obligations;

(viii) any lien created hereunder or under any Aagi Agreement for any reason ceases to be ootigvalid and perfected lien having a first
priority interest;

(ix) if Borrower shall (i) apply for or consent the appointment of, or the taking of possessioratigceiver, custodian, trustee or liquidatc
itself or of all or a substantial part of its profye (ii) make a general assignment for the berwdfareditors, (iii) commence a voluntary case
under the federal bankruptcy laws (as now or hegeaf effect), (iv) be adjudicated a bankruptresdlvent, (v) file a petition seeking to take
advantage of any other law providing for the retiefiebtors,

(vi) acquiesce to, or fail to have dismissed, witthiirty (30) days, (x) any petition filed agairitsin any involuntary case under such
bankruptcy laws, or

(y) any proceeding or petition seeking the appoanthof a receiver, custodian, trustee or liquidafatself or all or a substantial part of its
property, or

(vii) take any action for the purpose of effectamy of the foregoing;

(x) Borrower shall admit in writing its inabilitygr be generally unable to pay its debts as thegrieaue or cease operations of its present
business;

(xi) any Affiliate or any Subsidiary shall (i) applor or consent to the appointment of, or therighpossession by, a receiver, custodian,
trustee or liquidator of itself or of all or a stdnstial part of its property, (ii) admit in writinigs inability, or be generally unable, to pay its
debts as they become due or cease operationspoégtent business,

(iii) make a general assignment for the benefitreflitors, (iv) commence a voluntary case undefdtleral bankruptcy laws (as now or
hereafter in effect), (v) be adjudicated a bankarphsolvent, (vi) file a petition seeking to ta&dvantage of any other law providing for the
relief of debtors,

(vii) acquiesce to, or fail to have dismissed, witthirty (30) days, (x) any petition filed againsin any involuntary case under such
bankruptcy laws, or

(y) any proceeding or petition seeking the appoanthof a receiver, custodian, trustee or liquidafatself or all or a substantial part of its
property or

(viii) take any action for the purpose of effectiagy of the foregoing;

(xii) Borrower directly or indirectly sells, assigintransfers, conveys, or suffers or permits taioaay sale, assignment, transfer or
conveyance of any assets of
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Borrower or any interest therein, except for the sé Equipment provided, that such sale couldraasonably be expected to have a material
adverse affect upon Borrower's business operatogperty or condition (financial or otherwise);

(xiii) Borrower fails to operate in the ordinarywse of business;

(xiv) Agent or any Lender shall in good faith deigelf insecure or unsafe or shall fear diminutiovalue, removal or waste of the
Collateral;

(xv) a default by Borrower or Realty in the paymemien due, of any principal of or interest on armebtedness for money borrowed in
excess of $100,000 if such default results in teekeration of such indebtedness; or

(xvi) any Change of Ownership.

20. Remedies. Upon the occurrence of an Event &dultepursuant to Section 19(ix) herein, all Obligas shall be immediately due and
payable and this Agreement shall be deemed terednapon the occurrence and continuation of angraththe Events of Default, Agent
shall have the right to demand repayment in fulllbDbligations, whether or not otherwise due.illit Obligations have been fully

satisfied, Agent shall retain its security interiesall Collateral. Agent shall have, in additianall other rights provided herein, the rights and
remedies of a secured party under the Uniform CorialeCode, and under other applicable law, aleotkgal and equitable rights to which
Agent may be entitled, including without limitaticihe right to take immediate possession of théa@ohl, to require Borrower to assemble
the Collateral, at Borrower's expense, and to nite&eailable to Agent at a place designated by Agérich is reasonably convenient to both
parties and to enter any of the premises of Borrawevherever the Collateral shall be located, withwithout force or process of law, and to
keep and store the same on said premises unti(@ottif said premises be the property of BorroBarrower agrees not to charge Agent or
Lenders for storage thereof for a period up teast sixty (60) days after sale or dispositionaidl £ollateral). Further, Agent may, at any
time or times after default by Borrower, sell amdiver all Collateral held by or for Agent at pubbr private sale for cash, upon credit or
otherwise, at such prices and upon such terms astAm Agent's sole discretion, deems advisablkgant may otherwise recover upon the
Collateral in any commercially reasonable mannekgent, in its sole discretion, deems advisabledpx as to that part of the Collateral
which is perishable or threatens to decline spgédihature or is of a type customarily sold oreeagnized market, the requirement of
reasonable notice shall be met if such notice isethostage prepaid to Borrower at Borrower's agslias shown in Agent's records, at least
ten (10) days before the time of the event of winiotice is being given. Agent may be the purchasany sale, if it is public. In connection
with the exercise of the foregoing remedies, Adgegranted permission to use all of Borrower'sdradrks, tradenames, tradestyles, patents,
patent applications, licenses, franchises and qtugarietary rights which are used in connectiothvmventory for the purpose of disposing
of such Inventory. The proceeds of sale shall fieghfirst to all costs and expenses of sale uigiclg reasonable attorneys' fees, and second
to the payment (in whatever order Agent electgjlloDbligations. Agent and Lenders will return axcess to
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Borrower or as otherwise required by law and Boepsghall remain liable to Agent and Lenders for deficiency.

21. Waiver; Cumulative Remedies. Failure by Ageritenders to exercise any right, remedy or optiodar this Agreement or any
supplement hereto or any other agreement betweso\Ber, Agent and any Lender or delay by Agentror Bender in exercising the same,
will not operate as a waiver; no waiver by Agent.enders will be effective unless it is in writiagd then only to the extent specifically
stated. Agent and Lenders' rights and remediesruhideAgreement will be cumulative and not exchesbf any other right or remedy which
Agent or Lenders may have.

22. Application of Payments. Borrower irrevocablgives the right to direct the application of ang all payments at any time or times
hereafter received by Agent or Lenders from or onr@wver's behalf and Borrower hereby irrevocablseag that Agent shall have the
continuing exclusive right to apply and reapply amg all payments received at any time or timesdfégr against Borrower's Obligations
hereunder in such manner as Agent may deem adeisabdithstanding any entry by Agent upon any oéhAtls books and records.

23. Establishment of a Lockbox Account, Dominiorcégnt. All proceeds of Collateral shall, at theedtion of Agent, be deposited by
Borrower into a lockbox account, dominion accounswach other "blocked account” ("Blocked Accountss)Agent may require pursuant to
an arrangement with the Bank. Borrower shall igsube Bank, an irrevocable letter of instructiaredting said bank to transfer such funds
so deposited to Agent, either to any account maieteby Agent at said bank or by wire transfergprapriate account(s) of Agent. All funds
deposited in such Blocked Account shall immediabelgome the property of Agent and Borrower shathiolthe agreement by the Bank to
waive any offset rights against the funds so dépdsAgent assumes no responsibility for such Bdolckccount arrangement, including
without limitation, any claim of accord and satigfan or release with respect to deposits accepyeahy bank thereunder. Alternatively,
Agent may establish depository accounts ("Depogifacounts”) in the name of Agent at a bank or Isafidk the deposit of such funds and
Borrower shall deposit all proceeds of Collaterat@ause same to be deposited, in kind, in such &g Accounts of Agent in lieu of
depositing same to the Blocked Accounts.

24. Revival. Borrower further agrees that to thieexBorrower makes a payment or payments to Agemth payment or payments or any
part thereof are subsequently invalidated, declerdst fraudulent or preferential, set aside andquired to be repaid to a trustee, receive
any other party under any bankruptcy act, stafederal law, common law or equitable cause, thethe extent of such payment or
repayment, the obligation or part thereof intentbede satisfied shall be revived and continuedilhférce and effect as if said payment had
not been made.

25. Regarding Agent.

(i) Appointment. Each Lender hereby designates IB8J&t as Agent for such Lender under this Agregraad the Ancillary Agreements.
Each Lender hereby irrevocably authorizes Agethke such action on its behalf under the provisiithis

-40-



Agreement and the Ancillary Agreements and to g@gersuch powers and to perform such duties herewmdkethereunder as are specifically
delegated to or required of Agent by the termsdfeaiad thereof and such other powers as are reblyanaidental thereto and Agent shall
hold all Collateral, payments of principal and net&, fees (except the fees set forth in Secti@ogib), 5(b)(iv) and 5(b)(v), charges and
collections (without giving effect to any colleatialays) received pursuant to this Agreement, ferétable benefit of Lenders. Agent may
perform any of its duties hereunder by or througltagents or employees. As to any matters not ssiyrerovided for by this Agreement
(including without limitation, collection of the N@) Agent shall not be required to exercise angrdifon or take any action, but shall be
required to act or to refrain from acting (and kbalfully protected in so acting or refrainingrnaacting) upon the instructions of the
Required Lenders, and such instructions shall bdihij; provided, however, that Agent shall not &éguired to take any action which exposes
Agent to liability or which is contrary to this Agement or the Ancillary Agreements or applicable lamless Agent is furnished with an
indemnification reasonably satisfactory to Agenthwespect thereto.

(i) Nature of Duties. Agent shall have no dutiesesponsibilities except those expressly set forthis Agreement and the Ancillary
Agreements. Neither Agent nor any of its officefisectors, employees or agents shall be (i) lifdneany action taken or omitted by them as
such hereunder or in connection herewith, unleasazhby their gross negligence (but not mere negtig) or willful misconduct, or (ii)
responsible in any manner for any recitals, statgsyeepresentations or warranties made by Borr@wany officer thereof contained in this
Agreement, or in any of the Ancillary Agreementsroany certificate, report, statement or otherutonent referred to or provided for in, or
received by Agent under or in connection with, thigeement or any of the Ancillary Agreements artfe value, validity, effectiveness,
genuineness, enforceability or sufficiency of thgreement, or any of the Ancillary Agreements arday failure of Borrower to perform its
obligations hereunder. Agent shall not be underabligation to any Lender to ascertain or to ingus to the observance or performance of
any of the agreements contained in, or conditidnghis Agreement or any of the Ancillary Agreengrdr to inspect the properties, books or
records of Borrower. The duties of Agent as resptiet Revolving Advances to Borrower shall be maudzd and administrative in nature;
Agent shall not have by reason of this Agreemdidieciary relationship in respect of any Lenderd aothing in this Agreement, expresse
implied, is intended to or shall be so construetbampose upon Agent any obligations in respec¢hisf Agreement except as expressly set
forth herein.

(iii) Lack of Reliance on Agent and Resignatiordépendently and without reliance upon Agent or@thwer Lender, each Lender has made
and shall continue to make (i) its own independengstigation of the financial condition and affaof Borrower in connection with the
making and the continuance of the Revolving Advarteereunder and the taking or not taking of angpadh connection herewith, and (ii)
own appraisal of the creditworthiness of Borrowsgent shall have no duty or responsibility, eithitially or on a continuing basis, to
provide any Lender with any credit or other infotiba with respect thereto, whether coming intgpitssession before making of the
Revolving Advances or at any time or times theeradixcept as shall be provided by Borrower purstatiie terms hereof. Agent
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shall not be responsible to any Lender for anytaés;istatements, information, representationsasramties herein or in any agreement,
document, certificate or a statement deliverecbimection with or for the execution, effectivenegmuineness, validity, enforceability,
collectability or sufficiency of this Agreement any Ancillary Agreement, or of the financial conaiit of Borrower, or be required to make
any inquiry concerning either the performance afeslsance of any of the terms, provisions or coodgiof this Agreement, the Revolving
Credit Note, the Ancillary Agreements or the fin@hcondition of any Borrower, or the existenceaofy Event of Default or any Default.

Agent may resign on sixty (60) days' written noticeach of Lenders and Borrower and upon suchmetion, the Required Lenders will
promptly designate a successor Agent reasonalifeszibry to Borrower.

Any such successor Agent shall succeed to thesiiglotvers and duties of Agent, and the term "Ageh#lll mean such successor agent
effective upon its appointment, and the former Agernghts, powers and duties as Agent shall baiteated, without any other or further act
or deed on the part of such former Agent. After Aggnt's resignation as Agent, the provisions o 8ection 25 shall inure to its benefit a
any actions taken or omitted to be taken by it /itiwvas Agent under this Agreement.

(iv) Certain Rights of Agent. If Agent shall reqti@sstructions from Lenders with respect to anyacction (including failure to act) in
connection with this Agreement or any Ancillary &gment, Agent shall be entitled to refrain fromhsact or taking such action unless and
until Agent shall have received instructions frdre Required Lenders; and Agent shall not incuiilliglio any Person by reason of so
refraining. Without limiting the foregoing, Lendeskall not have any right of action whatsoever agfaf\gent as a result of its acting or
refraining from acting hereunder in accordance whthinstructions of the Required Lenders.

(v) Reliance. Agent shall be entitled to rely, ahdll be fully protected in relying, upon any noteiting, resolution, notice, statement,
certificate, telex, teletype or telecopier messagblegram, order or other document or telephorssage believed by it to be genuine and
correct and to have been signed, sent or madeelyrdper person or entity, and, with respect téegtl matters pertaining to this Agreement
and the Ancillary Agreements and its duties heregnapon advice of counsel selected by it. Ageny sraploy agents and attorneys-in-fact
and shall not be liable for the default or miscoetcaf any such agents or attorneys-in-fact selelojedgent with reasonable care.

(vi) Notice of Default. Agent shall not be deemedtve knowledge or notice of the occurrence ofefault or Event of Default hereunder
or under the Ancillary Agreements, unless Agentreagived notice from a Lender or Borrower refagria this Agreement or the Ancillary
Agreements, describing such Default or Event ofaDifand stating that such notice is a "noticeafadIt". In the event that Agent receives
such a notice, Agent shall give notice thereoféoders. Agent shall take such action with resgestuth Default or Event of Default as shall
be reasonably directed by the Required Lendersjged, that, unless
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and until Agent shall have received such directidmgent may (but shall not be obligated to) takehsaction, or refrain from taking such
action, with respect to such Default or Event ofddé as it shall deem advisable in the best irstisref Lenders.

(vii) Indemnification. To the extent Agent is neimbursed and indemnified by Borrower, each Lemndiireimburse and indemnify Agent
proportion to its respective portion of the RevotyiAdvances (or, if no Revolving Advances are @usging, according to its Commitment
Percentage), from and against any and all liagdjtbbligations, losses, damages, penalties, acjiaigments, suits, costs, expenses or
disbursements of any kind or nature whatsoeverhviniay be imposed on, incurred by or asserted agagent in performing its duties
hereunder, or in any way relating to or arising @futhis Agreement or any Ancillary Agreement; pomld that, Lenders shall not be liable for
any portion of such liabilities, obligations, lossdamages, penalties, actions, judgments, soits,cexpenses or disbursements resulting
Agent's gross negligence (but not mere negligeoicajliful misconduct.

(viii) Agent in its Individual Capacity. With respeto the obligation of Agent to lend under thisr&gment, the Revolving Advances made by
it shall have the same rights and powers herewslany other Lender and as if it were not perfogniire duties as Agent specified herein;
and the term "Lender" or any similar term shallegs the context clearly otherwise indicates, idelAgent in its individual capacity as a
Lender. Agent may engage in business with Borrasgdf it were not performing the duties specifieddin, and may accept fees and other
consideration from Borrower for services in conimttvith this Agreement or otherwise without haviegaccount for the same to Lenders.

(ix) Delivery of Documents. To the extent Agenteees financial statements from Borrower pursuarthé terms of this Agreement, Agent
will promptly furnish such financial statements.#enders.

(x) Borrower's Undertaking to Agent. Without prejeslto its obligations to Agent or Lenders under dhher provisions of this Agreement,
Borrower hereby undertakes with Agent to pay to#tgeom time to time on demand all amounts frometita time due and payable by it for
the account of Agent or Lenders or any of them yamsto this Agreement to the extent not alreadg. peny payment made pursuant to any
such demand shall pro tanto satisfy the Borrovadaligiations to make payments for the account ofdegs or the relevant one or more of
them pursuant to this Agreement.

26. Notice. Any notice or request hereunder magiben to Borrower or to Agent or any Lender at tliespective addresses set forth below
or at such other address as may hereafter be iggkicifa notice designated as a notice of changeldfess under this Section. Any notice or
request hereunder shall be given by (a) hand dglile) overnight courier, (c) registered or céetif mail, return receipt requested, (d) tele
telegram, subsequently confirmed by registerecedified mail, or (e) telecopy to the number setloeiow (or such other number as may
hereafter specified in a notice designated asiaemof change of address) with telephone commuioicab a duly authorized officer of the
recipient confirming its receipt
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as subsequently confirmed by registered or ceditifiil. Any notice or other communication requicggpermitted pursuant to this Agreem
shall be deemed given (a) when personally delivesehy officer of the party to whom it is addres@) on the earlier of actual receipt
thereof or three (3) days following posting therbpfcertified or registered mail, postage prepaid,

(c) upon actual receipt thereof when sent by ageized overnight delivery service or (d) upon aktteaeipt thereof when sent by telecopier
to the number set forth below, in each case adeldesseach party at its address set forth beloat such other address as has been furnished
in writing by a party to the other by like notice:

(A) If to Agent or IBJS at IBJ Schroder Business Credit Corporation

One State Street

New York, New York 10 004
Attention: Wing Loui e
Telephone: (212) 858 -
Telecopier: (212) 858 -2768
with a copy to: Hahn & Hessen LLP
350 Fifth Avenue
New York, New York 10 118
Attention: Daniel J. Krauss, Esq.
Telephone: (212) 736 -1000
Telecopier: (212) 594 -7167
(B) If to a Lender other than Agent, as specifiadite signature pages hereof.
(C) If to Borrower, at: 1241 East Main Street
P.O. Box 3857
Stamford, Connecticut 06902

Attention: Douglas G.
President and CFO

Sages, Executive Vice

Telephone: (203) 352 -8615
Telecopier: (203) 359 -5115
with a copy to: Robinson & Cole

1 Commercial Plaza

Hartford, Connecticut 06103
Attention: John Lync h, Esq.
Telephone: (860)275- 8242
Telecopier: (860) 275 -8299

27. Governing Law and Waiver of Jury Trial. THIS REEMENT SHALL BE GOVERNED BY AND CONSTRUED AND ENARCED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORKAGENT AND EACH LENDER SHALL HAVE THE RIGHTS
AND REMEDIES OF A SECURED PARTY UNDER APPLICABLE I INCLUDING, BUT NOT LIMITED TO, THE UNIFORM
COMMERCIAL CODE OF NEW
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YORK. BORROWER AGREES THAT ALL ACTIONS AND RELATIN®IRECTLY OR INDIRECTLY TO THIS AGREEMENT OR
ANY ANCILLARY AGREEMENT OR ANY OTHER OBLIGATIONS SHALL BE LITIGATED IN THE FEDERAL DISTRICT COURT
OF THE SOUTHERN DISTRICT OF NEW YORK OR, AT AGENTGPTION, IN ANY OTHER COURTS LOCATED IN NEW YORK
STATE OR ELSEWHERE AS AGENT MAY SELECT AND THAT SUHCCOURTS ARE CONVENIENT FORUMS AND BORROWER
SUBMITS TO THE PERSONAL JURISDICTION OF SUCH COURTEBORROWER WAIVES PERSONAL SERVICE OF PROCESS
AND CONSENTS THAT SERVICE OF PROCESS UPON BORROW®#RY BE MADE BY CERTIFIED OR REGISTERED MAIL,
RETURN RECEIPT REQUESTED, DIRECTED TO BORROWER ADBROWER'S ADDRESS APPEARING ON AGENT'S RECORI
AND SERVICE SO MADE SHALL BE DEEMED COMPLETED TWQJ DAYS AFTER THE SAME SHALL HAVE BEEN SO
MAILED. EACH PARTY HERETO WAIVES THE RIGHT TO A TRAL BY JURY IN ANY ACTION OR PROCEEDING BETWEEN
BORROWER, AGENT AND ANY LENDER AND BORROWER WAIVES$SHE RIGHT TO ASSERT IN ANY ACTION OR
PROCEEDING INSTITUTED BY AGENT OR ANY LENDER WITH RGARD TO THIS AGREEMENT OR ANY OF THE
OBLIGATIONS ANY OFFSETS OR COUNTERCLAIMS WHICH IT WY HAVE.

28. Indemnity. Borrower shall indemnify Agent, aisguer and each Lender and each of their respeafficers, directors, employees, and
agents from and against any and all liabilitiedigattions, losses, damages, penalties, actiongnjedts, suits, costs, expenses and
disbursements of any kind or nature whatsoevetygiieg, without limitation, fees and disbursemesiteounsel) which may be imposed on,
incurred by, or asserted against Agent or any Leimdany litigation, proceeding or investigatiorsfituted or conducted by any governmental
agency or instrumentality or any other Person wagpect to any aspect of, or any transaction cquitgad by, or referred to in, or any matter
related to, this Agreement, whether or not Agerdror Lender is a party thereto, except to the éxtext any of the foregoing arises out of the
willful misconduct of the party being indemnified.

29. Limitation of Liability. Borrower acknowledg@sd understands that in order to assure repaynigmé @bligations hereunder Agent and
Lenders may be required to exercise any and #peht's and Lenders' rights and remedies herewardbagrees that neither Agent nor any
Lender nor any of Agent's or any Lender's agerd#i b liable for acts taken or omissions madeoinnection herewith or therewith except
for actual bad faith.

30. Entire Understanding. This Agreement and theillamy Agreements contain the entire understandietyveen Borrower, Agent and
Lenders and any promises, representations, wagsaotiguarantees not herein contained shall haderoe and effect unless in writing,
signed by Borrower's, Agent's and each Lenderfsertive officers. Neither this Agreement, the Alacif Agreements, nor any portion or
provisions thereof may be changed, modified, amémgaived, supplemented, discharged, cancelledroribated orally or by any course of
dealing, or in any manner other than by an agreemeriting, signed by the party to be charged.
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31. Severability. Wherever possible each provisibthis Agreement or the Ancillary Agreements shalinterpreted in such manner as to be
effective and valid under applicable law, but ifgrovision of this Agreement or the Ancillary Agraents shall be prohibited by or invalid
under applicable law such provision shall be iretffe to the extent of such prohibition or invatidiwithout invalidating the remainder of
such provision or the remaining provisions thereof.

32. Captions. All captions are and shall be witteulistantive meaning or content of any kind whatsne

33. Counterparts. This Agreement may be executedénor more counterparts, all of which when tatogrether shall constitute one and the
same agreement.

34. Construction. The parties acknowledge that @acty and its counsel have reviewed this Agreeraadtthat the normal rule of
construction to the effect that any ambiguitiestarbe resolved against the drafting party shallo@employed in the interpretation of this
Agreement or any amendments, schedules or exiltilgiteto.

35. Publicity. Borrower hereby authorizes Agent &rdders to make appropriate announcements ofritaedial arrangement entered into
among Borrower, Agent and Lenders, including, withlgmitation, announcements which are commonlywna@s tombstones, in such
publications and to such selected parties as Agieinénders shall in their sole and absolute dismmedeem appropriate.
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IN WITNESS WHEREOF, this Agreement has been dubcexed as of the day and year first above written.
TITAN SPORTS INC.

By:

Name: Douglas G. Sages
Title: Executive Vice President - Finance
Chief Financial Officer

IBJ SCHRODER BUSINESS CREDIT
CORPORATION, as a Lender and as Agent

By:

Name:
Title:

Commitment Percentage: 10(



OMITTED EXHIBITS, SHEET AND SCHEDULES

EXHIBIT 1(a): Commitment Transfer Supplem ent

EXHIBIT 1(b): Revolving Credit Note

EXHIBIT 13(ix): Financial Condition Certifi cate

SHEET E: Titan Sports Combined Finan cial
Statements Balance Sheet as of

November 21, 1997

SCHEDULE 1(a): Permitted Liens

SCHEDULE 12(a): Qualification

SCHEDULE 12(b): Subsidiaries

SCHEDULE 12(e): Books and Records

SCHEDULE 12(g): Plans

SCHEDULE 12(i): Litigation

SCHEDULE 12(l): Federal Tax Identification Number

SCHEDULE 12(n): Permitted Indebtedness



EXHIBIT 10.10
AMENDMENT NO. 1
TO
REVOLVING CREDIT AND SECURITY AGREEMENT

THIS AMENDMENT NO. 1 ("Amendment") is entered irds of June 9, 1998, by and among TITAN SPORTS, |B®elaware corporatic
having its principal place of business at 1241 B&ain Street, Stamford, Connecticut 06902 ("Borrd\ydBJ SCHRODER BUSINESS
CREDIT CORPORATION ("IBJ"), the various other fir@al institutions (together with I1BJ, collectivelthe "Lenders") named in or which
hereafter become a party to the Loan Agreemertideeafter defined) and IBJ as agent for Lendersyahn capacity, "Agent").

BACKGROUND

Borrower, Agent and Lender are parties to a Rengl@redit and Security Agreement dated as of Deee2d, 1997 (as amended,
supplemented or otherwise modified from time toetitihe "Loan Agreement™) pursuant to which Agemt handers provided Borrower with
certain financial accommodations.

Borrower has requested that Agent and Lenders athenidoan Agreement to provide a capital expenditine of credit to Borrower and
Agent and Lenders are willing to do so on the teams conditions hereafter set forth.

NOW, THEREFORE, in consideration of any loan orathe or grant of credit heretofore or hereafterertacor for the account of Borrow
by Agent and Lenders, and for other good and v#¢uednsideration, the receipt and sufficiency ofclitare hereby acknowledged, the
parties hereto hereby agree as follows:

1. Definitions. All capitalized terms not otherwidefined herein shall have the meanings givenémthn the Loan Agreement.

2. Amendment to Loan Agreement. Subject to satisfaof the conditions precedent set forth in SecB below, the Loan Agreement is
hereby amended as follows:

(a) Section 1(A) of the Loan Agreement is herebynaded as follows:

(i) the following defined terms are hereby addethiir appropriate alphabetical ord



"Amendment No. 1" shall mean that certain AmendniNmt1 to Revolving Credit and Security Agreemesattied as of June 9, 1998 between
Borrower and Agent.

"Capital Expenditure Interest Rate" shall meanrd@rest rate per annum equal to the sum of (i)Bd& Swap Rate plus (i) three percent
(3.0%).

"Capital Expenditure Loans" shall have the measigigforth in Section 2(m) hereof.
"Capital Expenditure Note" shall have the meanketfarth in Section 2(m) hereof.
"Effective Date" shall mean the date when all ctods precedent set forth in Section 3 of Amendnimt1 are satisfied.

"Financed Equipment" shall mean all Equipment theelpase of which has been financed in whole o fhirough the use by Borrower of a
Capital Expenditure Loan.

"IBJS Swap Rate" shall mean an interest rate @sktegul by the Bank from time to time based upowatst of funds, which rate shall be fixed
for each Capital Expenditure Loan at the time dDapital Expenditure Loan is advanced to Borrowat vihich rate may fluctuate among
various Capital Expenditure Loans.

"Maximum Capital Expenditure Line" shall mean, {a&)) the period commencing on the Effective Date anding on September 30, 1998,
$1,600,000 and (y) at all other times, $0.

"Note" shall mean collectively, the Capital Expandé Note and the

Revolving Credit Note, as each may be amended,fraddrestated or supplemented from time to time.
(i) the following defined terms are hereby amenuetheir entirety to provide as follows:

"Collateral" shall mean and include:

(a) all Receivables;

(b) all General Intangibles;

(c) all Financed Equipment;



(d) all of Borrower's right, title and interestand to (i) all merchandise returned or rejecte€hbgtomers, relating to or securing any of the

Receivables; (ii) all of Borrower's rights as a signor, a consignee, an unpaid vendor, mecharisaar or other lien or, including stoppage
in transit, setoff, detinue, replevin, reclamatan repurchase; (iii) all additional amounts duBdorower from any Customer relating to the
Receivables; (iv) all of Borrower's contract righights of payment which have been earned undeng&act right, instruments, documents,

chattel paper, warehouse receipts, deposit accandtsnoney;

(e) all of Borrower's ledger sheets, ledger cdilds, correspondence, records, books of accowsinbss papers, computer software (whether
owned by Borrower or in which it has an interesgymputer programs, tapes, disks and documentsngelat (a), (b) (c) and (d) of this
Section; and

(f) all proceeds and products of (a), (b), (c),4dY (e) in whatever form, including, but not liedtto: cash, deposit accounts (whether or not
comprised solely of proceeds), certificates of d@pmsurance proceeds (including hazard, floadl @edit insurance), negotiable instrume
and other instruments for the payment of moneyttehpaper, security agreements or documents, erhid@main proceeds, condemnation
proceeds and tort claim proceeds.

"Commitment Transfer Supplement" shall mean a danirim the form of Exhibit 1(a) hereto properly queted and otherwise in form and
substance satisfactory to Agent by which the PwidigelLender purchases and assumes a portion obilgations of Lenders to make Loans
under this Agreement.

"Loans", means the Revolving Advances, Lettersrefd@, Capital Expenditure Loans and all other egtens of credit hereunder.
"Revolving Advances" shall mean Loans other thattelre of Credit and

Capital Expenditure Loans.

"Required Lenders" shall mean Lenders holdingadtlsixty six and two thirds percent (66.67%) @&f tloans or if no Loans are outstanding,
Lenders holding at least sixty six and two thirdsgent (66.67%) of the Commitment Percentages.

(b) A new subsection is hereby added to Sectianfdvide as follows:

"(m) Capital Expenditure Loans. (1) Subject to titvens and conditions set forth in this Agreememtl(iding, but not limited to, Section 13
hereof), each Lender, severally and not jointlyeag to make Loans to Borrower to finance Borrayvaurchase of Equipment for use in
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Borrower's business ("Capital Expenditure Loans'thie sum equal to such Lender's Commitment Pexgerdf an amount not to exceed one
hundred percent (100%) of the net invoice cosuchsEquipment purchased by Borrower (which shakkxausive of shipping, handling,
taxes, installation and all other "soft" costs) aball the total amount of all outstanding Capitapenditure Loans exceed the Maximum
Capital Expenditure Line. All Capital Expendituredns must be in amounts of not less than $10000€e repaid, a Capital Expenditure
Loan may not be reborrowed.

(2) Each Loan constituting a Capital Expendituraavill be amortized based upon the number of meorgmaining from the first full month
immediately following the date such Loan was adeanto Borrower to the month immediately precedimgmonth in which expiration of tl
Term occurs and shall be, with respect to pringipayable in equal monthly installments based wgah amortization schedule, commen:
on the first day of the first full month followiritpe date any such Capital Expenditure Loan wasrambchto Borrower and on the first day of
each month thereafter, with the final payment eftmaining unpaid principal balance payable orabieday of the Term together with
accrued interest, costs and expenses, subjectéteaation upon the occurrence of an Event of Detawder this Agreement or earlier
termination of this Agreement. Each Lender's Commeiit Percentage of the Capital Expenditure Loaal b evidenced by and subject to
the terms of a secured promissory note, in suliatynthe form attached hereto as Exhibit 2(m) ieciively, the "Capital Expenditure
Note")."

(c) Subsections 4(a) and (b) of the Loan Agreeraemthereby amended in their entirety to providiobews:
"4. Procedure for Borrowing Loans.

(a) Each Borrowing of Revolving Advances and Caiitgpenditure Loans shall be advanced accordirgipé¢ applicable Commitment
Percentage of each Lender.

(b) In accordance with Section 26 hereof, Borromay notify Agent prior to 11:00 A.M. on a Busind3ay of its request to incur, on that
day, a Revolving Advance or a Capital Expenditusar. hereunder. All such Loans shall be disbursaa fivhichever office or other place
Agent may designate from time to time, and togetbigr any and all other Obligations of Borrowerltenders, shall be charged to Borrow
account on Agent's books. The proceeds of each sloalhbe made available to Borrower by way of grexdBorrower's operating account
maintained with Bank on the day such Loan is retpge#Any and all



Obligations due and owing hereunder may be cham8wdrrower's account and shall constitute Revagi\Aavances."
(d) Section 5(a) of the Loan Agreement is herebgraaed in its entirety to provide as follows:

“(a) Interest. Interest on Loans shall be payablégent for its benefit and for the benefit of Lenslin arrears on the first day of each month
with respect to Domestic Rate Loans and CapitakBgfiure Loans and, at the end of each InteregbvdPeiith respect to Eurodollar Rate
Loans or, for Eurodollar Rate Loans with an InteReriod in excess of three months, at the easfién) each three months on the anniversary
date of the commencement of such Eurodollar Rasmlar (b) the end of the Interest Period. Intecharges shall be computed on the actual
principal amount of Loans outstanding during thenthat a rate per annum equal to (x) the applicRelolving Interest Rate with respect to
Revolving Advances and (y) the Capital Expendilaterest Rate with respect to Capital Expendituvaris (as applicable, the "Contract
Rate"). Whenever, subsequent to the date of thiséxgent, the Alternate Base Rate is increasedaredsed, the applicable Revolving
Interest Rate for Domestic Rate Loans shall belaiiyichanged without notice or demand of any Kiydan amount equal to the amount of
such change in the Alternate Base Rate duringiieduch change or changes remain in effect. Updraéter the occurrence of an Event of
Default, and during the continuation thereof, tHdigations shall bear interest at the applicabletGzt Rate plus two percent (2%) per
annum (as applicable; the "Default Rate")."

(e) Subsection 8(e) of the Loan Agreement is heegbgnded in its entirety to provide as follows:

"(e) Keep and maintain the Financed Equipment mdgaperating condition, except for ordinary wead &ar, and shall make all necessary
repairs and replacements thereof so that the \addeoperating efficiency shall at all times be nteimed and preserved. Borrower shall not
permit any such items to become fixtures to regtesor accessions to other personal property.”

(f) Subsection 12(m)(vi) of the Loan Agreementésdby amended in its entirety to provide as follows

"(vi) any change in the location of Borrower's dheégecutive office or any change in the locatiorite Financed Equipment from the
locations listed on Exhibit 12(m) attached hereto;"



(9) A new subsection is hereby added to Sectioof1Be Loan Agreement to provide as follows:

"(c) Conditions to Each Capital Expenditure LoaheTagreement of Lenders to make any Capital Expeedioan requested to be made on
any date (including without limitation, on the Effive Date), is subject to satisfaction of thedualing conditions precedent on the date such
Capital Expenditure Loan is made:

(i) Revolving Advance Conditions. Each of the cdiadis set forth in Section 13(b) above shall hazerbmet;

(i) Documentation. Agent shall have received (Ypay of the invoice relating to the Equipment lggiurchased, (2) evidence that such
Equipment has been shipped to Borrower, (3) evielénat the requested Capital Expenditure Loan doesexceed one hundred percent
(100%) of the net invoice cost of such Equipmenthased by Borrower (which shall be exclusive apgimg, handling, taxes, installation
and all other "soft" costs), (3) UCC-1 Financingt®ments duly executed by Borrower to be filedllijusisdictions where such Equipment
will be located, (4) a landlord waiver and conderform and substance satisfactory to Agent dulgceed by the landlord of the facility
where such Equipment will be located, and (5) satbler documentation and evidence that Agent mayestgand

(i) Maximum Capital Expenditure Loans. In the eaxf any Capital Expenditure Loan requested to hdemafter giving effect thereto, the
aggregate outstanding principal balance of Capixglenditure Loans shall not exceed the Maximum @afixpenditure Line.

Each request for a Capital Expenditure Loan by @&eer shall constitute a representation and warrbptiorrower as of the date of such
Capital Expenditure Loan that the conditions caorgdiin this subsection shall have been satisfied."

(h) All references in Section | (B), 4(i), 4(j), B&id 25(iii) of the Loan Agreement to the term "Bleing Advances" shall be replaced with the
term "Loans".

(i) Exhibits 1 and 2 to this Amendment are heretigesl to the Loan Agreement as Exhibit 2(m) andr{il2¢spectively.

3. Conditions of Effectiveness. This Amendment isbatome effective upon receipt by Agent of thédfming items: (i) four (4) copies of th
Amendment executed by Borrower, (ii) an originap{fal Expenditure Note duly executed by Borrower), (esolutions of the Borrower
authorizing the consummation of the transactiomgeroplated by this Amendment, (iv) updated UCC liax, and judgement searches in all
locations where any



Equipment to be purchased with the proceeds ahitial Capital Expenditure Loan is or may be I@zhtind in the jurisdiction where
Borrower's chief executive office is located, tesults of which shall indicate that no liens (ottieam Permitted Liens) have been filed age
Borrower, (v) UCC-3 Amendments and/or UCC-1 Finagcstatements duly executed by Borrower, (vi) allard waiver and consent in
form and substance satisfactory to Agent duly etextby TSI Realty Company with respect to the figcibcated at 120 Hamilton Avenue,
Stamford, Connecticut 06902, and (vii) such othetificates, instruments, documents, agreementopimions of counsel as may be requi
by Agent or its counsel, each of which shall béoim and substance satisfactory to Agent and itsisel.

4. Representations and Warranties. Borrower hamesents and warrants as follows:

(a) This Amendment and the Loan Agreement, as aatehdreby, constitute legal, valid and binding gdtions of Borrower and are
enforceable against Borrower in accordance witlr tiespective terms.

(b) Upon the effectiveness of this Amendment, Bavohereby reaffirms all covenants, representatiomtswarranties made in the Loan
Agreement to the extent the same are not amendetyhand agree that all such covenants, repregmmand warranties shall be deemed to
have been remade as of the effective date of thismdment.

(c) No Event of Default or Default has occurred @éndontinuing or would exist after giving effeotthis Amendment.
(d) Borrower has no defense, counterclaim or offgtt respect to the Loan Agreement.

5. Effect on the Loan Agreement

(&) Upon the effectiveness of Section 2 hereofh eaference in the Loan Agreement to "this Agreegiéhereunder,” "hereof," "herein" or

words of like import shall mean and be a referandfe Loan Agreement as amended hereby.

(b) Except as specifically amended herein, the Ldgreement, and all other documents, instrumendsagneements executed and/or
delivered in connection therewith, shall remairfuih force and effect, and are hereby ratified aodfirmed.

(c) The execution, delivery and effectiveness &f &imendment shall not operate as a waiver of ayht,rpower or remedy of Agent or any
Lender, nor constitute a waiver of any provisioritef Loan Agreement, or any other documents, ingnis or agreements executed and/or
delivered under or in connection therewith.



6. Governing Law. This Amendment shall be bindipgm and inure to the benefit of the parties heaet their respective successors and
assigns and shall be governed by and construettor@dance with the laws of the State of New York.

7. Headings. Section headings in this Amendmeninateded herein for convenience of reference amlgt shall not constitute a part of this
Amendment for any other purpose.

8. Counterparts. This Amendment may be executatidoparties hereto in one or more counterpartdy ehehich shall be deemed an
original and all of which taken together shall ditoge one and the same agreement.

IN WITNESS WHEREOF, this Amendment has been dulscexed as of the day and year first written above.
TITAN SPORTS, INC.

By: /s/ Linda E. MMahon

Narre: Li nda E. McMahon
Title: Pres/CEO

IBJ SCHRODER BUSINESS CREDIT, INC.,
as Agent and Lender

By: /s/ Wng Louie

Name: Wng C. Louie
Title: Vice President
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EXHIBIT 10.11
OPEN END MORTGAGE DEED,
ASSIGNMENT OF RENTS AND SECURITY AGREEMENT

THIS MORTGAGE (herein "Instrument”) is made thisd&y of December, 1997, between the Mortgagor/@ramSI REALTY
COMPANY, whose address is 1241 East Main Stream$ird, CT 06902 (herein "Borrower"), and the Magge, GMAC COMMERCIAL
MORTGAGE CORPORATION, a corporation organized argdteng under the laws of California, whose addies$50 Dresher Road,
Horsham, PA 19044, together with its successossg@as and transferees, (herein "Lender").

WHEREAS, Borrower is indebted to Lender in the pipal sum of TWELVE MILLION AND 00/100 ($12,000,0Dd@ollars, which
indebtedness is evidenced by Borrower's note d#teden date herewith (herein the "Note"), provigfar monthly installments of principal
and interest, with the balance of the indebtedriEast sooner paid, due and payable on Janua2@13 (the "Maturity Date").

TO SECURE TO LENDER (a) the repayment of the inddbéess evidenced by the Note with interest therah all renewals, extensions
modifications thereof; (b) the repayment of anyfatadvances with interest thereon, made by LetodBorrower pursuant to paragraph 38
hereof (herein "Future Advances");

(c) the performance of the covenants and agreeméBtsrrower contained in an Environmental Indemuigreement (herein so-called)
between Lender, Borrower and Principal (as defingtle Environmental Indemnity Agreement) date@wén date herewith; (d) the payment
of all other sums, with interest thereon, advarineatcordance herewith to protect the securithsf Instrument; and

(e) the performance of the covenants and agreeroéBisrrower herein contained, or contained in ather Loan Document (as hereinafter
defined), Borrower does hereby mortgage, grantyepiand assign to Lender, its successors, assighgansferees with mortgage covenants
and upon statutory condition the following desdiilpeoperties located in the City of Stamford, Rald County, State of Connecticut, and
more particularly described on Exhibit "A" attachesteto and incorporated herein by reference fgruaposes (herein "Mortgaged Parcel 1"
and "Mortgaged Parcel 2," and collectively, the 'fidaged Parcels").

TOGETHER with all buildings, improvements, and teremts now or hereafter erected on the MortgageceRarand all heretofore or
hereafter vacated alleys and streets abutting thrgdged Parcels, and all easements, rights, apantes, rents (subject however to



assignment of rents to Lender herein), royaltieéagnal, oil and gas rights and profits, water, waights, and water stock appurtenant to the
Mortgaged Parcels, and all fixtures, machinery jggent, engines, boilers, incinerators, buildingenials, appliances and goods of every
nature whatsoever now or hereafter located innpooused, or intended to be used in connectidin the Mortgaged Parcels, including, but
not limited to, those for the purposes of supplydnglistributing heating, cooling, electricity, gagater, air and light; and all elevators, and
related machinery and equipment, fire preventiah extinguishing apparatus, security and accessaayparatus, plumbing, bath tubs,
water heaters, water closets, sinks, ranges, stosfeigerators, dishwashers, disposals, washeysrsl awnings, storm windows, storm doors,
screens, blinds, shades, curtains and curtain nodrs, cabinets, paneling, rugs, attached ftmwerings, furniture, pictures, antennas, trees
and plants, tax refunds, trade names, licensesyifeBorrower's rights to insurance proceeds, tmeghinsurance premiums and chooses in
action; all of which, including replacements anditidns thereto, shall be deemed to be and remparteof the real Mortgaged Parcels
covered by this Instrument; and all of the foregoitogether with said Mortgaged Parcels (or thedhald estate in the event this Instrument
is on a leasehold) are herein referred to as thap&rty,” (and individually as an "Individual Prapg);

TOGETHER with all right, title and interest in, amd under any and all leases now or hereinaftexistence (as amended or supplemented
from time to time) and covering space in or apfliedo the Property (hereinafter referred to cailety as the "Leases" and singularly as a
"Lease"), together with all rents, earnings, incoprefits, benefits and advantages arising fromRteperty and from said Leases and all ¢
sums due or to become due under and pursuantdharet together with any and all guarantees ohdeuany of said Leases, and together
with all rights, powers, privileges, options antiertbenefits of Borrower as lessor under the Leaselsiding, without limitation, the
immediate and continuing right to receive and abl&l rents, income, revenues, issues, profitsdemnation awards, insurance proceeds,
moneys and security payable or receivable undelc¢lases or pursuant to any of the provisions ttievatether as rent or otherwise, the right
to accept or reject any offer made by any tenarduyant to its Lease to purchase the Property apatuer property subject to the Lease as
therein provided and to perform all other necessappropriate acts with respect to such Leasage@st and attorney-in-fact for Borrower,
and the right to make all waivers and agreemeantgive and receive all notices, consents and retas take such action upon the happening
of a default under any Lease, including the comragment, conduct and consummation of proceedingsaabt in equity as shall be permitt
under any provision of any Lease or by any law, tandio any and all other things whatsoever whiehBbrrower is or may become entitled
to do under any such Lease together with all acdsowgteivable, contract rights, franchises, intsresstates or other claims, both at law ai
equity, relating to the Property, to the extentinotuded in rent earnings and income under arth@i_eases;

TOGETHER with all right, title and interest in, &md under any and all reserve, deposit or escromusds (the "Accounts") made pursuan
any loan document made between Borrower and Lenitlerespect to the Property, together with allome, profits, benefits and advantages
arising therefrom, and together with all rightsyyess, privileges, options and other
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benefits of Borrower under the Accounts, and togettith the right to do any and all other thingsatdoever which the Borrower is or may
become entitled to do under the Accounts;

TOGETHER with all agreements, contracts, certiisaguaranties, warranties, instruments, franchissits, licenses, plans, specifications
and other documents, now or hereafter enteredamt all rights therein and thereto, pertainingh®use, occupancy, construction,
management or operation of the Property and arthpareof and any improvements or respecting amsyniess or activity conducted on the
Property and any part thereof and all right, @itel interest of Borrower therein, including thehtitp receive and collect any sums payable to
Borrower thereunder and all deposits or other sgror advance payments made by Borrower with resfeany of the services related to
Property or the operation thereof;

TOGETHER with any and all proceeds resulting osiag from the foregoing (collectively, the "Colled#").

Borrower covenants that Borrower is lawfully seizddhe estate hereby conveyed and has the righbttgage, grant, convey and assign the
Property (and, if this Instrument is on a leasehtbldt the ground lease is in full force and effgithout modification except as noted above
and without default on the part of either lessolessee thereunder), that the Property is unenciadpand that Borrower will warrant and
defend generally the title to the Property agadtistlaims and demands, subject to any easemedteeatrictions listed in a schedule of
exceptions to coverage in any title insurance patisuring Lender's interest in the Property.

UNIFORM COVENANTS. Borrower and Lender covenant agdee as follows:

1. PAYMENT OF PRINCIPAL AND INTEREST. Borrower stha@romptly pay when due the principal of and ingtren the indebtedness
evidenced by the Note, any prepayment and lategelsarovided in the Note and all other sums sedoyetlis Instrument.

2. FUNDS FOR TAXES, INSURANCE AND OTHER CHARGES.[$ect to applicable law or to a written waiver bgrider, Borrower shall
pay to Lender on the day monthly installments @figipal or interest are payable under the Noteofoanother day designated in writing by
Lender), until the Note is paid in full, a sum (&ier"Funds") equal to one-twelfth of (a) the yeadyes and assessments which may be levied
on the Property, (b) the yearly ground rents, if,dn) the yearly premium installments for fire asttier hazard insurance, rent loss insurance
and such other insurance covering the Propertyeasiér may require pursuant to paragraph 5 hemdpoth¢ yearly premium installments for
mortgage insurance, if any, and (e) if this Instemiris on a leasehold, the yearly fixed rentsnif,ainder the ground lease, all as reasonably
estimated initially and from time to time by Lenaer the basis of assessments and bills and redsosstbmates thereof. Any waiver by
Lender of a requirement that Borrower pay such Bumdy be revoked by Lender, in Lender's sole distreat any time upon notice in
writing to Borrower. Lender may require Borrowerpay to Lender, in advance, such other Funds feerdaxes, charges, premiums,
assessments and impositions in connection withddaer or the Property which Lender shall reasondelm necessary to protect Lender's
interests (herein "Other Impositions”). Unless otlise provided
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by applicable law, Lender may require Funds forédiimpositions to be paid by Borrower in a lump samin periodic installments, at
Lender's option.

The Funds shall be held in an institution(s) theadits or accounts of which are insured or guasghby a Federal or state agency (including
Lender if Lender is such an institution). Lendealshpply the Funds to pay said rents, taxes, ass&#s, insurance premiums and Other
Impositions so long as Borrower is not in breachrmf covenant or agreement of Borrower in thisrimaent. Lender shall make no charge

so holding and applying the Funds, analyzing se@bant or for verifying and compiling said assessts@nd bills, unless Lender pays
Borrower interest, earnings or profits on the Fuad applicable law permits Lender to make suchaage. Borrower and Lender may agree
in writing at the time of execution of this instrant that interest on the Funds shall be paid tod®eer, and unless such agreement is made o
applicable by law requires interest, earnings ofifeto be paid, Lender shall not be requiredag Borrower any interest, earnings or profits
on the Funds. Lender shall give to Borrower, withtharge, an annual accounting of the Funds in &ésdiormal format showing credits ¢
debits to the Funds and the purpose for which dabiit to the Funds was made. The Funds are plemigjadditional security for the sums
secured by this Instrument.

If the amount of the Funds held by Lender at theetof the annual accounting thereof shall exceedthount deemed necessary by Lender tc
provide for the payment of taxes, assessmentsiansa premiums, rents and Other Impositions, asfiledue, such excess shall be credited
to Borrower on the next monthly installment or aishents of Funds due. If at any time the amourithefFunds held by Lender shall be less
than the amount deemed necessary by Lender tagay,tassessments, insurance premiums, rents hadl@positions, as they fall due,
Borrower shall pay to Lender any amount necessanyake up the deficiency within thirty days aftetioe from Lender to Borrower
requesting payment thereof.

Notwithstanding the foregoing, Borrower shall netriequired to deposit monthly escrow paymentsrfsuiance premiums with Lenc

except as hereinafter provided. Borrower shall mak@msurance premium payments prior to that datevhich such payments are due and
provide Lender with evidence satisfactory to Lenti@t such premium payments have been made, sisdnee to be provided not less than
ninety (90) days prior to the date such paymergsiae. If at any time during the term of the Loaitenced by the Note, (i) Borrower fails to
make such premium payments, or to provide evidémtender that such payments have been made) &qfirower is in default under the
terms of the Note, this Instrument, or any othearh®ocument, then Borrower shall immediately comeegraying to Lender monthly
escrows in an amount equal to (x) one-twelfth efyharly premium installments for fire and othezdra insurance, rent loss insurance and
such other insurance covering the Property as lremdg require pursuant to paragraph 5 hereof antbBer shall deliver any other amou
necessary for Lender to pay such premiums.

Upon Borrower's breach of any covenant or agreewfeBorrower in this Instrument, Lender may apptyany amount and in any order as
Lender shall determine in Lender's sole discretimy, Funds held by Lender at the time of applica(ipto pay rents, taxes, assessments,
insurance premiums and Other Impositions whichnake or will hereafter become
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due, or (ii) as a credit against sums secured iByinistrument. Upon payment in full of all sumsweal by this Instrument, Lender shall
promptly refund to Borrower any Funds held by Lende

3. APPLICATION OF PAYMENTS. Unless applicable lanopides otherwise, all payments received by Leffisien Borrower under the

Note or this Instrument shall be applied by Leridehe following order of priority: (i) amounts palyle to Lender by Borrower und

paragraph 2 hereof; (ii) interest payable on th&eN@ii) principal of the Note; (iv) interest payl@ on advances made pursuant to paragraph ¢
hereof; (v) principal of advances made pursuapai@graph 8 hereof; (vi) interest payable on artyféuAdvance, provided that if more than
one Future Advance is outstanding, Lender may apayments received among the amounts of intergsih@ on the Future Advances in
such order as Lender, in Lender's sole discreti@my, determine; (vii) principal of any Future Advengrovided that if more than one Future
Advance is outstanding, Lender may apply paymestdsived among the principal balances of the Fulideances in such order as Lender, in
Lender's sole discretion, may determine; and (aiiy other sums secured by this Instrument in sudér as Lender, at Lender's option, may
determine; provided, however, that Lender may,eatder's option, apply any sums payable pursugraragraph 8 hereof prior to interest on
and principal of the Note, but such applicationlishat otherwise affect the order of priority of@jzation specified in this paragraph 3.

4. CHARGES; LIENS. Borrower shall pay all rentxds, assessments, premiums, and Other Impositititsitable to the Property at
Lender's option in the manner provided under payl hereof or, if not paid in such manner, byrBeer making payment, when due,
directly to the payee thereof, or in such other mestras Lender may designate in writing. Borrowelgtromptly furnish to Lender all notic
of amounts due under this paragraph 4, and inubatéBorrower shall make payment directly, Borrowieall promptly furnish to Lender
receipts evidencing such payments. Borrower shathptly discharge any lien, which has, or may h@vimrity over or equality with, the lie
of this Instrument, and Borrower shall pay, wher,dhe claims of all persons supplying labor oreriats to or in connection with the
Property. Without Lender's prior written permissi@orrower shall not allow any lien inferior to $hinstrument to be perfected against the
Property.

5. HAZARD INSURANCE. Borrower shall keep the impesaents now existing or hereafter erected on thpdPtpinsured by carriers at all
times satisfactory to Lender against loss by figzards included with the term "extended coveragsit,loss and such other hazards,
casualties, liabilities and contingencies as Lerfded, if this Instrument is on a leasehold, thmugd lease) shall require and in such amounts
and for such periods as Lender shall require. Begrshall purchase policies of insurance with resfethe Property with such insurers, in
such amounts and covering such risks as shallttsfagdory to Lender, including, but not limited {® personal injury and death; (ii) loss or
damage by fire, lightning, hail, windstorm, explwsi hurricane (to the extent available), and subbrochazards, casualties and contingencies
(including at least twelve (12) months rental irswre for each Individual Property in an amount etjuthe gross rentals for such period and
broad form boiler and machinery insurance) as armally and usually covered by extended coveradjeips in effect where the Property is
located and comprehensive general public liabifisurance for each
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Individual Property, in an amount not less tharo$@,000.00 per occurrence, $2,000,000 in the agtgetpgether with $5,000,000 excess
liability coverage for each Individual Property dacontaining an "Ordinance or Law Coverage" or &oément" endorsement if any of the
improvements or the use of either Individual Proypsehall at any time constitute legal nonconformstigictures or uses; provided, that each
policy shall provide by way of endorsement, rideptherwise that no such insurance policy shaltdnecelled, endorsed, altered, or reissued
to effect a change in coverage unless such inshal have first given Lender thirty (30) days praitten notice thereof, such policy shall

on a replacement cost basis, with a waiver of daatien, in an amount not less than that necegsacgmply with any coinsurance
percentage stipulated in the policy, but not léssitone hundred percent (100%) of the insurablgevi@@dased upon replacement cost) of each
Individual Property and the deductible clauseni,eof the fire and extended coverage policy mayexaeed the lesser of one percent (1%
the face amount of the policy or $1,000.00; (i34 or damage by flood, if each Individual Propéstyn an area designated by the Secrete
Housing and Urban Development as an area havingadpod hazards, in an amount equal to the fpaicamount of the Note or the
maximum amount available under the Flood Disasteteletion Act of 1973, and regulations issued pamsthereto, as amended from time to
time, whichever is less, in form complying with thesurance purchase requirement" of that Act; @gwdsuch other insurance and
endorsements, if any, as Lender may require frame to time, or which is required by the Loan DocataeBorrower shall cause all
insurance (except general public liability insur@ncarried in accordance with this paragraph Setpdyable to Lender as a mortgagee ani
as a coninsured, and, in the case of all policiéssurance carried by each lessee for the beoEBbrrower, if any, to cause all such policies
to be payable to Lender as Lender's interest mpgap All premiums on insurance policies shall &k pin the manner provided under
paragraph 2 hereof, or in such other manner asdrandy designate in writing.

All insurance policies and renewals thereof shaliba form acceptable to Lender and shall includéandard mortgage clause in favor of
in form acceptable to Lender. Lender shall haveitiig to hold the policies, and Borrower shallpiatly furnish to Lender all renewal
notices and all receipts of paid premiums. At l¢hsty (30) days prior to the expiration date giaicy, Borrower shall deliver to Lender a
renewal policy in form satisfactory to Lender.Hfg Instrument is on a leasehold, Borrower shatifh Lender a duplicate of all policies,
renewal notices, renewal policies and receiptsaid premiums if, by virtue of the ground lease, dhiginals thereof may not be supplied by
Borrower to Lender.

In the event of loss, Borrower shall give immediatédten notice to the insurance carrier and todesm Borrower hereby authorizes and
empowers Lender as attorney-in-fact for Borrowemttke proof of loss, to adjust and compromise daiyncunder insurance policies, to
appear in and prosecute any action arising frorh swsurance policies, to collect and receive inscegproceeds, and to deduct therefrom
Lender's expenses incurred in the collection ohsaroceeds; provided however, that nothing conthinghis paragraph 5 shall require
Lender to incur any expense or take any actionumeter. Borrower further authorizes Lender, at Leisdaption, (a) to hold the balance of
such proceeds to be used to reimburse Borroweghéocost of reconstruction or repair of the affddtedividual Property or (b) subject to the
immediately following paragraph, to apply such geds to the payment of the sums secured by this
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Instrument whether or not then due, in the ordexpflication set forth in paragraph 3 hereof (stibjeowever, to the rights of the lessor
under the ground lease if this instrument is osaséhold).

Lender shall not exercise Lender's option to appyrance proceeds to the payment of the sumseskbyrthis Instrument if all of the
following conditions are met: (i) Borrower is notlreach or default of any covenant or agreemetitisfinstrument, the Note or any other
Loan Document; (ii) Lender determines that theré lve sufficient funds to restore and repair thieeted Individual Property to the Pre-
existing Condition (as hereinafter defined); (ignder agrees in writing that the rental incoméhefaffected Individual Property, after
restoration and repair of the affected Individuadgrty to the Pre-existing Condition, will be saint to meet all operating costs and other
expenses, payments for reserves and loan repayhkgdtions (including any obligations under anyrpited subordinate financing) relating
to the affected Individual Property and maintaiiedt service coverage ratio of at least 1.10 tp(ivpPLender determines that restoration and
repair of the affected Individual Property to thre4existing Condition will be completed within opear of the date of the loss or casualty to
the affected Individual Property, but in no evextef than six months prior to the Maturity Daté);léss than fifty percent (50%) of the total
floor area of the improvements has been damagsttoged or rendered unusable as a result of suelofiother casualty; (vi) tenant leases
demising in the aggregate at least fifty perce@8{pof the total rentable space in the affectedviddal Property and in effect as of the date
of the occurrence of such fire or other casualtyaia in full force and effect during and after d@npletion of the restoration and repair of
the affected Individual Property and Borrower fgirgs to Lender evidence satisfactory to Lendersigttenants shall continue to operate
their respective businesses at the affected IndaliBroperty notwithstanding the occurrence of sungh fire or other casualty; and (vii)
Lender is reasonably satisfied that the affectelividual Property can be restored and repaireceasiynas possible to the condition it was
immediately prior to such casualty and in complandth all applicable zoning, building and othewtaand codes (the "Pre-existing
Condition"). If Lender elects to make the insurapogceeds available for the restoration and regfaine affected Individual Property,
Borrower agrees that, if any time during the restion and repair, the cost of completing such rasitan and repair, as determined by Lender,
exceeds the undisbursed insurance proceeds, Barshak, immediately upon demand by Lender, defgbsitamount of such excess with
Lender, and Lender shall first disburse such dépogay for the costs of such restoration andirapathe same terms and conditions as the
insurance proceeds are disbursed.

If the insurance proceeds are held by Lender talvaise Borrower for the cost of restoration andrepf the affected Individual Property,
affected Individual Property shall be restoredn® équivalent of its original condition or suchaticondition as Lender may approve in
writing. Lender may, at Lender's option, conditdisbursement of said proceeds on Lender's appodgaich plans and specifications of an
architect satisfactory to Lender, contractor's estimates, architect's certificates, waiversaridi sworn statements of mechanics and such
other evidence of costs, percentage completioma$tcuction, application of payments; and satisfacof liens as Lender may reasonably
require. If the insurance proceeds are applielégptaiyment of the sums secured by this Instrunaaytsuch application
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of proceeds to principal shall not extend or posétie due dates of the monthly installments refeto in paragraphs 1 and 2 hereof or
change the amounts of such installments. If thectd Individual Property is sold pursuant to peapQ) 27 hereof or if Lender acquires title
to the affected Individual Property, Lender shal all of the right, title and interest of Borravie and to any insurance policies and
unearned premiums thereon and in and to the preagesdlting from any damage to the affected IndialdProperty prior to such sale or
acquisition.

6. PRESERVATION AND MAINTENANCE OF PROPERTY; LEASEH DS. Borrower (a) shall not commit waste or perimipairment o
deterioration of the property, (b) shall not abamttte Property, (c) shall restore or repair prognatid in a good and workmanlike manner all
or any part of the Property to the equivalent fitiginal condition, or such other condition andler may approve in writing, in the event of
any damage, injury or loss thereto, whether orimairance proceeds are available to cover in wiole part the costs of such restoration or
repair, (d) shall keep the Property, including immments, fixtures, equipment, machinery and appéahereon in good repair and shall
replace fixtures, equipment, machinery and appéaran the Property when necessary to keep such itegood repair, (e) shall comply with
all laws, ordinances, regulations and requiremehésy governmental body applicable to the Propéfyyshall provide for professional
management of the Property by a rental propertyagansatisfactory to Lender unless such requirestait be waived by Lender in writing
(it being acknowledged and approved by Lendertti@Property is currently managed by Borrower) sfugll generally operate and maintain
the Property in a manner to ensure maximum reraat$,(h) shall give notice in writing to Lenderasfd, unless otherwise directed in writing
by Lender, appear in and defend any action or gaiog purporting to affect the Property, the saguwof this Instrument or the rights or
powers of Lender. Neither Borrower nor any tenardtber person shall remove, demolish or alteriemprovement now existing or hereafter
erected on the Property or any fixture, equipmesaichinery or appliance in or on the Property exedpn incident to the replacement of
fixtures, equipment, machinery and appliances wdtims of like kind.

If this Instrument is on a leasehold, Borrowersfipll comply with the provisions of the ground kea@) shall give immediate written notice
to Lender of any default by lessor under the grdeade or of any notice received by Borrower frarohslessor or any default under the
ground lease by Borrower,

(iii) shall exercise any option to renew or exté¢ne ground lease and give written confirmationeébéto Lender within thirty days after such
option becomes exercisable (iv) shall give immediatitten notice to Lender of the commencementngfr@medial proceedings under the
ground lease by any party thereto and, if requirgtlender, shall permit Lender as borrower's atigriinfact to control and act for Borrow
in any such remedial proceedings and (v) shalliwithirty days after request by Lender obtain fribra lessor under the ground lease and
deliver to Lender the lessor's estoppel certificatpired thereunder, if any. Borrower hereby esgigetransfers and assigns to Lender the
benefit of all covenants contained in the grourasée whether or not such covenants run with the lamt Lender shall have no liability with
respect to such covenants nor any other covenantaioed in the ground lease.
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Borrower shall not surrender the leasehold estaddrgerests herein conveyed nor terminate or dahegground lease creating said estate
interests, and Borrower shall not, without the esprwritten consent of Lender, alter or amend gaidnd lease. Borrower covenants and
agrees that there shall not be a merger of thengraase, or of the leasehold estate created thendth the fee estate covered by the ground
lease by reason of said leasehold estate or saiektate, or any part of either, coming into commmwnership, unless Lender shall consent in
writing to such merger, if Borrower shall acquitek fee estate, then this Instrument shall simatiasly and without further action be spread
so as to become a lien on such fee estate.

7. USE OF PROPERTY. Unless required by applicadledr unless Lender has otherwise agreed in writdmgrower shall not allow chanc
in the use for which all or any part of either Widual Property was intended at the time this nrsint was executed. Borrower shall not
subdivide either Individual Property or initiateagquiesce in a change in the zoning classificaifagither Individual Property without
Lender's prior written consent.

8. PROTECTION OF LENDER'S SECURITY. If Borrowerlato perform the covenants and agreements contéingis Instrument, or if
any action or proceeding is commenced which affégatdProperty or title thereto or the interest ehtler therein, including, but not limited
eminent domain, insolvency, code enforcement, @ngements or proceedings involving a bankruptayezedent, then Lender at Lender's
option may make such appearances, disburse suchauhtake such action as Lender deems necegsségy/sole discretion, to protect
Lender's interest, including, but not limited t),disbursement of attorney's fees, (ii) entry uptom Property to make repairs, (iii) procuren
of satisfactory insurance as provided in parag&phbreof, (iv) if this Instrument is on a leaseh@xercise of any option to renew or extend
the ground lease on behalf of Borrower and thenguoif any default of Borrower in the terms and dtads of the ground lease, and (v) the
payment of any taxes and/or assessments leviedsadghé Property and then due and payable.

Any amounts disbursed by Lender pursuant to thiagraph 8, with interest thereon shall become ewidit indebtedness of Borrower sect
by this Instrument. Unless Borrower and Lender adoeother terms of payment, such amounts shathbeediately due and payable and s
bear interest from the date of disbursement atateestated in the Note unless collection from Baer of interest at such rate would be
contrary to applicable law, in which event such anie shall bear interest at the highest rate witiais be collected from Borrower under
applicable law. Borrower hereby covenants and agifest Lender shall be subrogated to the lien gfraartgage or other lien discharged, in
whole or in part, by the indebtedness secured lgeiédithing contained in this paragraph 8 shall negliender to incur any expense or take
any action hereunder.

9. INSPECTION. Lender may make or cause to be meagonable entries upon and inspections of theePgomcluding, but not limited to,
phase | and/or phase Il environmental audits aggeictions which phase Il inspections will not usteeably disturb Borrower's use of the
Property.
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10. BOOKS AND RECORDS. Borrower shall keep and nzdinat all times at Borrower's address statedvibato such other place as Lender
may approve in writing, complete and accurate badleccounts and records adequate to reflect dyrbe results of the operation of the
Property and copies of all written contracts, Isased other instruments which affect the Prop&teh books, records, contracts, leases and
other instruments shall be subject to examinatrmhiaspection at any reasonable time by Lendendurbrmal business hours and upon
forty-eight (48) hours prior notice. Upon Lender's regugsrrower shall furnish to Lender, within ning80) days after the end of Borrowse
fiscal year, and within ninety (90) days after #mal of each three month quarter of each fiscal geBorrower, a balance sheet, a stateme
income and expenses of the Property and a statevheh&inges in financial position, each in reas@dbtail and certified by Borrower.
Borrower shall furnish, together with the foregofimtancial statements and at any other time upardkeegs request, a rent schedule for the
Property, certified by Borrower, showing the nameach tenant, and for each tenant, the space mttupe lease expiration date, the rent
payable and the rent paid. In addition to the ali®livery of financial statements and rent schedBterower shall deliver to Lender updated
versions of such financial statements at any dthre upon Lender's request, including monthly bedasheets and monthly statements of
income and expenses of the property, and curneahiial statements on all shareholders of Borrdwagimg a twenty-five percent (25%) or
greater ownership interest in Borrower.

11. CONDEMNATION. Borrower shall promptly notify beler of any action or proceeding relating to anydsgnnation or other taking,
whether direct or indirect, of the Property, ortghereof, and Borrower shall appear in and praseany such action or proceeding unless
otherwise directed by Lender in writing. Borroweitlaorizes Lender, at Lender's option, as attornefaét for Borrower, to commence,
appear in and prosecute, in Lender's or Borrowarse, any action or proceeding relating to any eomthtion or other taking of the Prope
whether direct or indirect, and to settle or conmpis® any claim in connection with such condemnatioather taking. The proceeds of any
award, payment or claim for damages, direct or eguential, in connection with any condemnationtbeotaking, whether direct or indirect,
of the Property, or part thereof, or for conveyanicelieu of condemnation, are hereby assigneahdoshall be paid to Lender subject, if this
Instrument is on a leasehold, to the rights ofdessider the ground lease.

Borrower authorizes Lender to apply such awardgmeats, proceeds or damages, after the deductibaerafer's expenses incurred in the
collection of such amounts, at Lender's optiorrgiioration or repair of the Property or to paymarithe sums secured by this Instrument,
whether or not then due, in the order of applicasiet forth in paragraph 3 hereof, with the balaifany, to Borrower. Unless Borrower and
Lender otherwise agree in writing, any applicatbbproceeds to principal shall not extend or posépthe due date of the monthly
installments referred to in paragraphs 1 and 2dienechange the amount of such installments. Beercagrees to execute such further
evidence of assignment of any awards, proceedsaglesror claims arising in connection with such eomdation or taking as Lender may
require.
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12. BORROWER AND LIEN NOT RELEASED. From time tonte, Lender may, at Lender's option, without giviragice to or obtaining the
consent of Borrower, Borrower's successors or assig of any junior lienholder or guarantors, withtability on Lender's part and
notwithstanding Borrower's breach of any covenarggreement of Borrower in this Instrument, extdmltime for payment of said
indebtedness or any part thereof, reduce the pagniggreon, release anyone liable on any of saiehtedness, accept a renewal note or
therefor, modify the terms and time of paymentaifisndebtedness, release from the lien of thisunsent any part of the Property, take or
release other or additional security, reconveyany of the Property, consent to any map or plathefProperty, consent to the granting of
any easement, join in any extension or subordina@reement, and agree in writing with Borrowemiadify the rate of interest or period of
amortization of the Note or change the amount efrtionthly installments payable thereunder. Anyoactitaken by Lender pursuant to the
terms of this paragraph 12 shall not affect thégaltion of Borrower or Borrower's successors orgamssto pay the sums secured by this
Instrument and to observe the covenants of Borr@ertained herein, shall not affect the guarantgrof person, corporation, partnership or
other entity for payment of the indebtedness setheseby, and shall not affect the lien or priodfylien hereof on the Property. Borrower
shall pay Lender a reasonable service charge htegetith such title insurance premiums and attosf®es as may be incurred at Lender's
option, for any such action if taken at Borroweggquest.

13. FORBEARANCE BY LENDER NOT A WAIVER. Any forbeance by Lender in exercising any right or remedgbeder, or otherwise
afforded by applicable law, shall not be a waivieoropreclude the exercise of any right or remékhe acceptance by Lender of payment of
any sum secured by this Instrument after the dte afesuch payment shall not be a waiver of Lesdight to either require prompt payment
when due of all other sums so secured or to dealdefault for failure to make prompt payment. phecurement of insurance or the payn
of taxes of other liens or charges by Lender st@tibe a waiver of Lender's right to acceleratentlagurity of the indebtedness secured by
Instrument, nor shall Lender's receipt of any awapdoceeds or damages under paragraphs 5 anaeldf bperate to cure or waive
Borrower's default in payment of sums secured bylttstrument.

14. ESTOPPEL CERTIFICATE. Borrower shall within tdi®) days of a written request from Lender furdigimder with a written statement,
duly acknowledged, setting forth the sums secuyettils Instrument and any right of set-off, countaim or other defense which exists
against such sums and the obligations of thisuns#nt and attaching true, correct and completeesapii the Note, this Instrument and any
other Loan Documents and any and all modificatiansendments and substitutions thereof.

15. UNIFORM COMMERCIAL CODE SECURITY AGREEMENT. Téinstrument is intended to be a security agreemansuant to the
Uniform Commercial Code for any of the items spedifabove as part of the Property which, underieaiple law, may be subject to a
security interest pursuant to the Uniform Comméi€iede, and Borrower hereby grants Lender a sgcuntiérest in said items. Borrower
agrees that Lender may file this Instrument, ag@aduction thereof, in the real estate recordsttoer appropriate index, as a financing
statement for any of the items specified aboveaaisqd the Property. Any reproduction of this
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Instrument or of any other security agreementraaricing statement shall be sufficient as a finanstatement. In addition, Borrower agrees
to execute and deliver to Lender, upon Lender'aesty any financing statements, as well as extessienewals and amendments thereof
reproductions of this Instrument in such form asder may require to perfect a security intereshwéispect to said items. Borrower shall pay
all costs of filing such financing statements ang extensions, renewals, amendments and releamenthand shall pay all reasonable costs
and expenses of any record searches for finantagnsents Lender may reasonably require. Withauptior written consent of Lender,
Borrower shall not create or suffer to be creategpant to the Uniform Commercial Code any otheusty interest in said items, including
replacements and additions thereto. Upon Borroveeeach of any covenant or agreement of Borrowataioed in this Instrument, including
the covenants to pay when due all sums securekidynstrument, Lender shall have the remediessafcaired party under the Uniform
Commercial Code and, at Lender's option, may &gokie the remedies provided in paragraph 27 ofittisument as to such items. In
exercising any of said remedies, Lender may proegeaghst the items of real property and any itefhpseosonal property specified above as
part of the Property separately or together arahinorder whatsoever, without in any way affecting availability of Lender's remedies
under the Uniform Commercial Code or of the remegi®vided in paragraph 27 of this Instrument.

16. LEASES OF THE PROPERTY. As used in this panalgri6, the word "lease" shall mean "sublease'isf lttistrument is on a leasehold.
Borrower shall comply with and observe Borroweb$igations as landlord under all leases of the Briypor any part thereof. Borrower will
not lease any portion of (a) Mortgaged Parcel Infor-office use or (b) Mortgaged Parcel 2 for noommercial use except with the prior
written approval of Lender. Borrower may executenadify, without Lender's prior written consentydease of space at either Individual
Property now existing or hereafter made which af@or more than 25% of the gross feasible ard¢heo@ffected Individual Property and
provided the term of such lease is less than Ssy(@ar "Exempt Lease"), provided such lease:

(i) is on a standard lease form pre-approved bydeen

(i) is at a net effective rent (after taking irdocount any free rent, construction allowanceslerocconcessions granted by landlord) no less
than the current actual rent or fair market reentprevailing for similar properties and leasethanmarket area;

(iii) contains rent or other concessions whicharstomary and reasonable for similar propertiesleases in the market area;
(iv) represents a bona fide arm's length transactio

(v) does not permit any use which would violate prgvision of any existing lease or is otherwiseoimsistent with the uses and quality of
existing tenants;

(vi) is provided to Lender within ten (10) dayseafexecution;
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(vii) as modified or amended does not become aledmch fails to satisfy the criteria for an Exerbypase pursuant to this paragraph 16;

(viii) as modified or amended does not materiallydify the financial terms of Borrower's standardhioof lease or materially reduce the
rights and remedies of the Borrower or Lender uisdéd standard lease;

(ix) is subordinate by its terms to this Instrumegmbvides that the tenant thereunder is requibeattorn to Lender, such attornment to be
effective upon Lender's acquisition of title to f@perty; that the tenant agrees to execute suttef evidences of attornment as Lender
from time to time request; that the attornmenthef tenant shall not be terminated by foreclosina; in no event shall Lender, as holder of
this Instrument or as successor landlord, be liedtae tenant for any act or omission of any plamdlord or for any liability or obligation of
any prior landlord occurring prior to the date thahder or any subsequent owner acquire title édPfoperty; and that Lender may, at
Lender's option, accept or reject such attornment.

Borrower shall be required to obtain Lender's cafseghich shall not be unreasonably withheld, foy éease and subleases at the Property
other than an Exempt Lease. The request for appodeach such proposed lease shall be made toelcémavriting and Borrower shall
furnish to Lender (and any loan servicer specifiech time to time by Lender): (i) such biographiaald financial information about the
proposed tenant as Lender may require in conjumetith its review, (ii) a copy of the proposed foohlease, and (iii) a summary of the
material terms of such proposed lease (includinthout limitation, rental terms and the term of fireposed lease and any options).

Borrower, at Lender's request, shall furnish Lendiéin executed copies of all leases hereafter nofiddl or any part of the Property, and all
leases hereafter entered into will be in form amastance subject to the approval of Lender. Akésaof the Property or a separate agreement
in recordable form and substance satisfactory talke shall specifically provide that such leasessaibordinate to this Instrument; that the
tenant attorns to Lender, such attornment to becg¥le upon Lender's acquisition of title to thearty; that the tenant agrees to execute
further evidences of attornment as Lender may ftiome to time request; that the attornment of tmaue shall not be terminated by
foreclosure; that in no event shall Lender, as éotd this Instrument or as successor landlordidisée to the tenant for any act or omissiot
any prior landlord or for any Property; and thahtler may, at Lender's option, accept or reject stithinments. Except as otherwise provi
in this paragraph 16, Borrower shall not, withoehter's written consent, execute, modify, surrendégrminate, either orally or in writing,
any lease now existing or hereafter made of adlryr part of the Property, permit an assignmentiblemse of a lease without Lender's wrii
consent, or request or consent to the subordinafiamy lease of all or any part of the Propertang lien subordinate to this Instrument. If
Borrower becomes aware that any tenant proposés, tor is doing, any act or thing which may giveerto any right of set-off against rent,
Borrower shall (i) take such steps
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as shall be reasonably calculated to prevent tbrsakcof any right to a seoff against rent, (ii) notify Lender thereof anitibe amount of sa
set-offs, and (iii) within ten (10) days after swumttrual, reimburse the tenant who shall have aediuch right to set-off or take such other
steps as shall effectively discharge such set+udfas shall assure that rents thereafter due ahatihue to be payable without set-off or
deduction.

Upon Lender's request, Borrower shall absolutedyoasto Lender, by written instrument satisfacttry ender, all leases now existing or
hereafter made of all or any part of the Propenty all security deposits made by tenants in commeetith such leases of the Property. Upon
assignment by Borrower to Lender of any leaseh®Prroperty, Lender shall have all of the rightd pawers possessed by Borrower prior to
such assignment and Lender shall have the righioghfy, extend or terminate such existing leasebktarexecute new leases, in Lender's sole
discretion.

17. REMEDIES CUMULATIVE. Each remedy provided inghnstrument is distinct and cumulative to allethights or remedies under this
Instrument or afforded by law or equity, and mayekercised concurrently, independently, or sucuesgiin any order whatsoever.

18. ACCELERATION IN CASE OF BORROWER'S INSOLVENCN.Borrower shall voluntarily file a petition und@itle 11 of the U.S.
Code (the "Act"), as such Act may from time to tibeeamended, or under any similar or successorr&estatute relating to bankruptcy,
insolvency, arrangements or reorganizations, oeundy state bankruptcy or insolvency act, orditeanswer in any involuntary proceeding
admitting insolvency or inability to pay debts,ibBorrower shall fail to obtain a vacation or stafyinvoluntary proceedings brought for the
reorganization, dissolution or liquidation of Bower, within one hundred and twenty (120) days efftling of such involuntary proceeding,
or if Borrower shall be adjudged a bankrupt, a tfustee or receiver shall be appointed for Boetoar Borrower's property, or if the
Property shall become subject to the jurisdictiba &ederal bankruptcy court or similar state cowrif Borrower shall make an assignment
for the benefit of Borrower's creditors, or if thds an attachment, execution or other judiciaig® of any portion of Borrower's assets and
such seizure is not discharged within ten (10) ddyen Lender may, at Lender's option, declarefathe sums secured by this Instrument to
be immediately due and payable without prior notac8orrower, and Lender may invoke any remediemfited by paragraph 27 of this
Instrument. Any reasonable attorney's fees and etkenses incurred by Lender in connection withr@eer's bankruptcy or any of the ot
aforesaid events shall be additional indebtednEB®wower secured by this Instrument pursuantaagraph 8 hereof.

19. TRANSFERS OF THE PROPERTY OR BENEFICIAL INTERESIN BORROWER.

(a) Except as provided in subparagraph (c) ofghimgraph 19, upon the sale or transfer of (ipraéiny part of the Property, or any interest
therein, or (ii) beneficial interests in BorrowédrBorrower is not a natural person or personsibatcorporation, partnership, trust or other
legal entity), Lender may, at Lender's option, deelall of the sums secured by this
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Instrument to be immediately due and payable, ardler may invoke any remedies permitted by par&g2dpof this Instrument.
(b) For purposes of this paragraph 19, a saleaosfer of a beneficial interest in Borrower shalldeemed to include, but is not limited to:

(i) if Borrower or any general partner of Borrowem corporation or limited liability company, tleluntary or involuntary sale, conveyance,
transfer or pledge of a majority of such corpomaar limited liability company's stock (or thesk of any corporation directly or indirectly
controlling such corporation or limited liabilitypmpany by operation of law or otherwise) or theatios or issuance of new stock by which
an aggregate of more than 49% of such corporatorrimited liability company's stock shall be vedtin a party or parties who are not now
stockholders;

(i) if Borrower is a limited liability company, thchange, removal or resignation of a managing neemb

(iii) if Borrower, or any general partner of Borrew is a limited or general partnership, the changraoval or resignation of a general partner
or managing partner or the transfer or pledge efodrtnership interest of any general partner aragiag partner or any profits or proceeds
relating to such partnership interest;

(iv) if Borrower is a limited partnership, the tidar or pledge of a majority of the limited partstap interests which in the aggregate
constitute more than a 49% interest in Borrowegror profits or proceeds relating to such limitedtpership interests.

(c) Notwithstanding the foregoing, the followingadimot be deemed a sale or transfer of a benéfigierest in Borrower for purposes of this
paragraph 19:

(i) a transfer of less than a 49% interest in Ban or any partner, shareholder or member of Begrpby devise, descent or by operation of
law upon the death of a partner, member or stockdnalf Borrower;

(i) a transfer of a limited partner, shareholdenon-managing member interest in Borrower fortegidanning purposes to an immediate
family member of such limited partner, sharehololemember, or a trust for the benefit of an immtdfamily member; or

(iii) a transfer of a general partner or managiregmber interest in Borrower for estate planning pegs to an immediate family member of
such partner or member, or a trust for the bewnéfitn immediate family member, subject to obtairliegder's prior written consent, which
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consent shall not be unreasonably withheld sultgettte criteria set forth in subparagraph (b) afsaph 35 of this Instrument.
See paragraph 35 of this Instrument.

20. NOTICE. Except for any notice required undgsligpble law to be given in another manner, (a) aotyce to Borrower provided for in

this Instrument or in the Note shall be given byilimg such notice by certified mail addressed toBwer at Borrower's address stated above
or at such other address as Borrower may desifpyatetice to Lender as provided herein, and (b)rastice to Lender shall be given by
certified mail, return receipt requested, to Lefgladdress stated herein or to such other addsdssnaler may designate by notice to
Borrower as provided herein. Any notice providedifothis Instrument or in the Note shall be deernteldave been given to Borrower or
Lender when given in the manner designated herein.

21. SUCCESSORS AND ASSIGNS BOUND; JOINT AND SEVERARIABILITY; AGENTS; CAPTIONS. The covenants and agments
herein contained shall bind, and the rights hereustall inure to, the respective successors asigrasof Lender and Borrower, subject to
provisions of paragraph 19 hereof. All covenants agreements of Borrower shall be joint and sevéraxercising any rights hereunder or
taking any actions provided for herein, Lender raaythrough its employees, agents or independentagiors as authorized by Lender. The
captions and headings of the paragraphs of thisuiment are for convenience only and are not tadsal to interpret or define the provisions
hereof.

22. UNIFORM INSTRUMENT; GOVERNING LAW; SEVERABILITY This form of instrument combines uniform coversafior national
use and non-uniform covenants with limited variasidy jurisdiction to constitute a uniform secuiitgtrument covering real property and
related fixtures and personal property. This Imatnt shall be governed by the law of the jurisdittin which the Property is located. In the
event that any provision of this Instrument or Hate conflicts with applicable law, such conflittadl not affect other provisions of this
Instrument or the Note which can be given effe¢hwauiit the conflicting provisions, and to this ehd provisions of this Instrument and the
Note are declared to be severable. In the evenathaapplicable law limiting the amount of intares other charges permitted to be collec
from Borrower is interpreted so that any chargevigled for in this Instrument or in the Note, whethensidered separately or together with
other charges levied in connection with this Instemt and the Note, violates such law, and Borrasventitled to the benefit of such law,
such charge is hereby reduced to the extent nagdssaliminate such violation. The amounts, if apseviously paid to Lender in excess of
the amounts payable to Lender pursuant to suclyebhars reduced shall be applied by Lender to reithecgrincipal of the indebtedness
evidenced by the Note. For the purposes of deténgiwhether any applicable law limiting the amoahinterest or other charges permitted
to be collected from Borrower has been violateldndebtedness which is secured by this Instruroeetvidenced by the Note and which
constitutes interest, as well as all other chakexsd in connection with such indebtedness whimhstitute interest, shall be deemed to be
allocated and spread over the stated term of the.Nimless otherwise required by applicable lawhsallocation and spreading shall be
effected in such a
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manner that the rate of interest computed therglyiform throughout the stated term of the Note.

23. WAIVER OF STATUTE OF LIMITATIONS. Borrower hebg waives the right to assert any statute of littotes as a bar to the
enforcement of the lien of this instrument or tg astion brought to enforce the Note or any oth#igation secured by this Instrument.

24. WAIVER OF MARSHALLING. Notwithstanding the exence of any other security interest in the Prgpeeid by Lender or by any

other party, Lender shall have the right to detamthe order in which any or all of the Propertglshe subjected to the remedies provided
herein. Lender shall have the right to determimedider in which any or all portions of the indelrtess secured hereby are satisfied from the
proceeds realized upon the exercise of the remediesded herein. Borrower, any party who consémthis Instrument and any party who
now or hereafter acquires a security interesté@Rioperty and who has actual or constructive adtareof hereby waives any and all right to
require the marshalling of assets in connectioh e exercise of any of the remedies permittedgplicable law or provided herein.

25. INTENTIONALLY OMITTED.

26. ASSIGNMENT OF RENTS; APPOINTMENT OF RECEIVERENDER IN POSSESSION. As part of the consideratanttie
indebtedness evidenced by the Note, Borrower heabbglutely and unconditionally assigns and trasdfelLender all the rents and revenues
of the Property, including those now due, past du¢g become due by virtue of any lease or otigezement for the occupancy or use of all
or any part of the Property, regardless of to whieerents and revenues of the Property are payBbleower hereby authorizes Lender or
Lender's agents to collect the aforesaid rentsevehues and hereby directs each tenant of theeRyadp pay such rents to Lender or
Lender's agents; provided, however, that prior itten notice given by Lender to Borrower of thedch by Borrower of any covenant or
agreement of Borrower in this Instrument or anyeothoan Document, Borrower shall collect and reeeiil rents and revenues of the
Property as trustee for the benefit of Lender aodd@ver, to apply the rents and revenues so celietr the sums secured by this instrument
in the order provided in paragraph 3 hereof withlthlance, so long as no such breach has occtoré account of Borrower, it being
intended by Borrower and Lender that this assigrirakrents constitutes an absolute assignment ahdmassignment for additional security
only. Upon delivery of written notice by LenderBorrower of the breach by Borrower of any covermragreement of Borrower in this
Instrument, and without the necessity of Lendeeng upon and taking and maintaining full contsbthe Property in person, by agent or by
a court-appointed receiver, Lender shall immedyabel entitled to possession of all rents and regsmi the Property as specified in this
paragraph 26 as the same become due and payatilelimg, but not limited to, rents then due andaidpand all such rents shall immedia
upon delivery of such notice be held by Borrowetrastee for the benefit of Lender only; providedwever, that the written notice by Len

to Borrower of the breach by Borrower shall contistatement that Lender exercises its rights¢b sents. Borrower agrees that
commencing upon delivery of such written noticdBofrower's breach by Lender to
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Borrower, each tenant of the Property shall malkd sents payable to and pay such rents to Lendeemder's agents on Lender's written
demand to each tenant therefor, delivered to et personally, by mail or by delivering such dathto each retail store, without any
liability on the part of said tenant to inquirether as to the existence of a default by Borrower.

Borrower hereby covenants that Borrower has notee any prior assignment of said rents, that@®weer has not performed, and will not
perform, any acts or has not executed, and willexetute, any instrument which would prevent Leriden exercising its rights under this
paragraph 26, and that at the time of executighieflnstrument there has been no anticipatiorrepgyment of any of the rents of the
Property for more than one month prior to the datesl of such rents. Borrower covenants that Bonrevilenot hereafter collect or accept
payment of any rents of the Property more thanmaeth prior to the due dates of such rents. Borrduther covenants that Borrower will
execute and deliver to Lender such further assigisnaf rents and revenues of the Property as Lemdgrfrom time to time request.

Upon Borrower's breach of any covenant or agreewfeBorrower in this Instrument, or upon Borrowdsteach of any material covenant of
Borrower as landlord or lessor under any leasegdeeshall be entitled to the appointment of a nesrefior the Property, without notice to
Borrower or any other person or entity and Lenday iin person, by agent or by a court-appointediveceregardless of the adequacy of
Lender's security, enter upon and take and maifitdlinontrol of the Property in order to perforth@cts necessary and appropriate for the
operation and maintenance thereof including, bttimited to, the execution, cancellation or mochfiion of leases, the collection of all rents
and revenues of the Property, the enforcementlfiirient of any terms, condition or provision ofialease, the making of repairs to the
Property and the execution or termination of cangrgroviding for the management or maintenande@Property, all on such terms as are
deemed best to protect the security of this Insemimin the event Lender elects to seek the appeint of a receiver for the Property upon
Borrower's breach of any covenant or agreemenbofddver in this Instrument, Borrower hereby exphessnsents to the appointment of
such receiver. Lender or the receiver shall beledtto receive a reasonable fee for so managedthperty.

All rents and revenues collected subsequent toehgliof written notice by Lender to Borrower of theeach by Borrower of any covenant or
agreement of Borrower in this Instrument shall pplied first to the costs, if any, of taking contod and managing the Property and
collecting the rents, including, but not limited #&itorney's fees, receiver's fees, premiums agivecs bonds, costs of repairs to the Property,
premiums on insurance polices, taxes, assessmahtstlaer charges on the Property, and the costscdfiarging any obligation or liability of
Borrower as lessor or landlord of the Property tirah to the sums secured by this Instrument. Leod#re receiver shall have access to the
books and records used in the operation and maintenof the Property and shall be liable to accoahyt for those rents actually received.
Lender shall not be liable to Borrower, anyonernlag under or through Borrower or anyone havingnagrest in the Property by reason of
anything done or left undone by Lender under thimgraph 26.
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If the rents of the Property are not sufficientrteet the costs, if any, of taking control of anchaging the Property and collecting the rents,
any funds expended by Lender for such purposesisbadme indebtedness of Borrower to Lender sedoyadis Instrument pursuant to
paragraph 8 hereof. Unless Lender and Borrowereagreriting to other terms of payment, such ameugtiall be payable upon notice from
Lender to Borrower requesting payment thereof dvadl ear interest from the date of disbursemettiatate stated in the Note unless
payment of interest at such rate would be conti@gpplicable law, in which event such amounts|diedr interest at the highest rate which
may be collected from Borrower under applicable.law

Any entering upon and taking and maintaining oftoarof the Property by Lender or the receiver ang application of rents as provided
herein shall not cure or waive any default hereundénvalidate any other right or remedy of Lendader applicable law or provided herein.
This assignment of rents of the Property shall teate at such time as this Instrument ceases toas@udebtedness held by Lender.

NON-UNIFORM COVENANTS. Borrower and Lender further emant and agree as follows:

27. ACCELERATION UPON DEFAULT; ADDITIONAL REMEDIESUpon Borrower's breach of any representation, sartor agreeme
of Borrower in this Instrument, the Note, the Eomimental Indemnity Agreement, or any other Loanuoent, including, but not limited to,
the covenants to pay when due any sums securddsynstrument, Lender, at Lender's option, mayateall of the sums secured by this
Instrument to be immediately due and payable witffiother demand, and may invoke the power of aatkany other remedies permitted by
applicable law or provided herein. Borrower ackrexges that the power of sale herein granted maxéesised by Lender without prior
judicial hearing. Borrower has the right to bringaction to assert the r-existence of a breach or any other defense ofoBa@r to
acceleration and sale. Lender shall be entitlambliect all costs and expenses incurred in purssutd remedies, including, but not limited
attorney's fees and costs of documentary evidenstracts and title reports.

Notwithstanding the foregoing, Lender shall notdke any remedy provided hereunder, under the Lasuients, at law or in equity up
Borrower's breach of a non-monetary representatiovenant, or agreement of Borrower in this Inseamthe Note, the Environmental
Indemnity Agreement or any other Loan Documentepthan a breach of paragraphs 5, 19, 32(k), 82@R2(n) of this Instrument, or
paragraph 2 of the Environmental Indemnity Agreetmgrovided Borrower shall have, on or before thtedhat is ten (10) days after
Borrower's receipt of notice thereof, cured suctawl or, if such default cannot be cured withirctstien (10) day period, Borrower shall have
commenced to cure within such ten (10) day periutlia taking all actions required to diligently etsuch default and such default is cure

or before the date that is thirty (30) days afterrBwer's receipt of a notice to cure such default.

In the event that one or more of the events ofudeés above provided shall occur, the remediesabla to Lender shall include, but not
necessarily be limited to, any one or more of tifing:
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(a) Lender may declare the entire unpaid balan¢keoNote, together with all accrued interest therégmmediately due and payable without
notice.

(b) Lender may take immediate possession of thpe?tp or any part thereof (which Borrower agreesugender to Lender) and manage,
control or lease the same to such person or peesuhat such rental as it may deem proper; andatolith or without taking possession of
the Property, all the rents, issues and profiteefinem, including those past due as well as thbsestfter accruing, with the right in Lender to
cancel any lease, sublease or tenancy for any eghish would entitle Borrower to cancel the sanoemiake such expenditures for
maintenance, repairs and costs of operation aaytdeem advisable; and after deducting the costdfi@nd a commission of [five percent
(5%)] upon the gross amounts of rents collectedpiay the residue to the payment of any sums waiehunpaid hereunder or under the
Note. The taking of possession and/or the collaabiorents under this paragraph shall not preventarrent or later proceedings for
foreclosure of the Property as provided elsewhereih.

(c) Lender may apply to any court of competentsgidtion for the appointment of a receiver or simifficial to manage and operate the
Property, or any part thereof, and to apply therests, issues, and profits therefrom to the payrokthe interest and the principal of the N
and any other obligations of Borrower to Lendercheder. In the event of such application, Borrommrsents to the appointment of such
receiver or similar official and agrees that sueteiver or similar official may be appointed withowtice to Borrower, without regard to the
adequacy of any security for the debt and withegard to the solvency of Borrower or any other @eréirm or corporation who or which
may be liable for the payment of the Note or arheobbligation of Borrower hereunder.

(d) Lender may exercise any or all of the remedigslable to a secured party under the Connedtloiform Commercial Code, including,
but not limited to:

(i) Either personally or by means of a court appegdreceiver, to take possession of all or anyhefCGollateral and exclude therefrom
Borrower and all others claiming under Borrower #imereafter to hold, store, use, operate, mamagmtain and control, make repairs,
replacements, alterations, additions and improvésnerand exercise all rights and powers of Bormiweespect to the Collateral or any part
thereof. In the event Lender demands or attempiskim possession of the Collateral in the exemisany rights under any of the instruments
which secure the Note, Borrower promises and ageepoomptly turn over and deliver complete posessthereof to Lender;

(if) Without notice to or demand upon Borrowerptake such payments and do such acts as Lenderenay imecessary to protect its security
interest in the Collateral, including without limiton, paying, purchasing, contesting or compramgisiny encumbrance, charge or lien which
is prior to or superior to the security interestrged hereunder, and in
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exercising any such powers or authority to pagsflenses incurred in connection therewith;

(iii) To require Borrower to assemble the Collatenaany portion thereof at a place designated éyder and reasonably convenient to both
parties, and promptly to deliver such Collateralémder, or an agent or representative designatétd bender, and its agents and
representatives shall have the right to enter wwgnor all of Borrower's premises and propertyxereise Lender's rights hereunder;

(iv) To sell, lease or otherwise dispose of thel@etal at public sale, with or without having Bellateral at the place of sale, and upon such
terms and in such manner as Lender may determaraldr may be a purchaser at any such sale, anssuthke collateral are perishable or
threaten to decline speedily in value or are gfpe tcustomarily sold on a recognized market, Lestatl give Borrower at least ten (10) dz
prior written notice of the time and place of amplic sale of the collateral or other intended difion thereof. Such notice may be maile
Borrower at the address hereinafter set forth édice.

(e) Lender shall have the right to foreclose thatrlrment and in an action or proceeding to forasishe Instrument, the Property may be
foreclosed in parts or as an entirety.

Additional Provisions. Borrower expressly agreefotlews:

(f) All remedies available to Lender with respecthe Instrument shall be cumulative and may bsymd concurrently or successively. No
delay by Lender in exercising any such remedy sipdrate as a waiver thereof or preclude the eseetbiereof during the continuance of that
or any subsequent default.

(9) The obtaining of a judgment or decree on théeNshall not in any manner affect the lien of lirument upon the Property, and the debt
represented by said judgment or decree shall heesgtthiereby to the same extent as the Note is rowrad.

(h) The only limitation upon the foregoing agreeitseas to the exercise of Lender's remedies ishleat shall be but one full and complete
satisfaction of the indebtedness secured hereby.

Remedies Not Exclusive. Lender shall be entitledrtforce payment of any indebtedness secured harebperformance of all obligations
contained herein and to exercise all rights andgrewnder the Instrument or the Note or under dngragreement of Borrower or any laws
now or hereafter in force, notwithstanding that eashall of the said indebtedness and obligati@tsised hereby may now or hereafter be
otherwise secured, whether by mortgage, deed sf, foledge, lien, assignment or otherwise. Neitheracceptance of the Instrument nor its
enforcement shall prejudice or in any manner affectder's right to realize
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upon or enforce any other security now or herediédd by Lender, it being agreed that Lender dtmkntitled to enforce the Instrument and
any other security now or hereafter held by Lendesuch order and manner as Lender may in its atesdiscretion determine. No remedy
herein conferred upon or reserved to Lender isided to be exclusive of any other remedy heretnydaw provided or permitted, but each
shall be cumulative and shall be in addition torgwgher remedy given hereunder or now or hereaftesting at law or in equity or by statu
Every power or remedy given to Lender or to whichtherwise may be entitled may be exercised, awantly or independently, from time
time and as often as may be deemed expedient lyek@md it may pursue inconsistent remedies.

See paragraph 34 of this Instrument.

28. RELEASE. Upon payment of all sums secured kgylttstrument, Lender shall release this InstrumBatrower shall pay Lender's $100
for the release of this Instrument.

29. ATTORNEY'S FEES. As used in this Instrument emthe Note, "attorney's fees" shall include remddde attorney's fees, if any, which
may be awarded by an appellate court.

30. NONRECOURSE LOAN. Subject to the qualificatidoedow in this paragraph, the Borrower shall bblégor payment and performance
of all of the obligations, covenants and agreemehtke Borrower under the Note, this Instrumeme, Assignment of Leases and Rents
(herein so-called), dated of even date herewitbgeted by Borrower to Lender, the Environmentabindity Agreement dated of even date
herewith, executed by Borrower and Lender, andthlr instruments and documents evidencing, segworigoverning the terms of the loan
(the "Loan") evidenced by the Note (collectivelye t'Loan Documents"), to the full extent (but otdythe extent) of all of the Property and
any other items, property or amounts which areatethl or security for the Loan. If a default occiir the timely and proper payment of any
portion of such indebtedness or in the timely penfance of any obligations, agreements or covenartgpt as set forth below in this
paragraph, neither Borrower, nor any partner of@wer, nor any partner, stockholder, director dicef of any partner of Borrower, shall be
personally liable for the repayment of any of thiagipal of, interest on, or prepayment fees cg latarges, or other charges or fees due in
connection with the Loan, the performance of anyeoants of Borrower under the Note, this Instrunugrgny of the other Loan Documents
or for any deficiency judgment which Lender mayaibtafter default by Borrower. Notwithstanding fbeegoing provisions of this paragre
or any other agreement, the Borrower shall be fafigt personally liable for any and all: (1) liatis, costs, losses, damages, expenses or
claims (including, without limitation, any reduatién the value of the Property or any other iteprsperty or amounts which are collateral or
security for the Loan) suffered or incurred by Lenty reason of or in connection with (a) any fraudnisrepresentation by the Borrower in
connection with the Loan, including but not limitedany misrepresentation of the Borrower containeghy Loan Document, (b) any failure
to pay taxes, insurance premiums (except to thenexthat such taxes and insurance premiums areéheldrby the Lender), assessments,
charges for labor or materials or other chargeisdhia create liens on any portion of the Propddyany misapplication of (i) proceeds of
insurance covering any portion of the Propertyjipproceeds of the sale or condemnation of anyigo of the Property, (d) any
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rentals, income, profits, issues and products vedeby or on behalf of the Borrower subsequenhéodate on which the Lender gives written
notice that a default has occurred under the Loahnat applied to the payment of principal or iagtrdue under the Note or the payment of
operating expenses (excluding any operator's, neaisagy developer's fee paid to the Borrower oraffilfate of the Borrower) of the
Property, (e) any failure to maintain, repair astoee the Property in accordance with any Loan D@t to the extent not covered by
insurance proceeds made available to the Lendeamyffailure by Borrower to deliver to the Lenddéirunearned advance rentals and security
deposits paid by tenants of the Property receiyedrton behalf of the Borrower, and not refundedrtéorfeited by such tenants, (g) any
failure by the Borrower to return to, or reimbutke Lender for, all personality taken from the Rty by or on behalf of the Borrower,
except in accordance with the provisions of thigriiment, and (h) any and all indemnities giverthgyBorrower to the Lender set forth in
Environmental Indemnity Agreement or any other L@mitument in connection with any environmental eratelating to the Property; and
(2) court costs and all attorneys' fees providedrfany Loan Document. Furthermore, no limitatafdiability or recourse provided above in
this paragraph shall (x) apply to the extent thatltender's rights of recourse to the Propertysaspended, reduced or impaired by or as a
result of any act, omission or misrepresentatiothefBorrower or any other party now or hereaftdlé for any part of the Loan and accrued
interest thereon, or by or as a result of any castign, suit or proceeding to which the Borroweany such other party, voluntarily becom:
party; or (y) constitute a waiver, forfeiture, agation or limitation of or on any right accordeddayy law establishing a debtor relief
proceeding, including, but not limited to, Title,11.S. Code, which right provides for the assertioauch debtor relief proceeding of a
deficiency arising by reason of the insufficiendycollateral notwithstanding an agreement of thades not to assert such deficiency.

31. REPRESENTATIONS OF BORROWER. The Borrower hgmepresents and warrants to Lender the following:

(a) Borrower is a corporation duly organized, vglielxisting and in good standing under the lawthefState of Delaware. There are no
proceedings or actions pending, threatened or ogitged for the liquidation, termination or diss@n of Borrower.

(b) Borrower has heretofore delivered to Lendeua,tcorrect, and complete list of each and eveagé affecting the Property, together with
all extensions and amendments thereof (the "Exjdtaases"); Borrower has delivered to Lender a wagect, and complete copy of each of
the Existing Leases; and there are no other leassgnments, modifications, extensions, renewalsther agreements of any kind
whatsoever (written or oral) outstanding with repe the leases or the Property.

(c) Unless otherwise specified in the Rent Sche@elrification:
(i) the Existing Leases are in full force and effec
(il) Borrower has not given any notice of defaoltainy tenant under an Existing Lease (an "Existiagant") which remains uninsured,;
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(i) no Existing Tenant has any set off, claimdafense to the enforcement of any Existing Lease;

(iv) no Existing Tenant is in arrears in the paybfirent, additional rent or any other chargestabever due under any Existing Lease; ¢
the knowledge of Borrower, is materially in defanlthe performance of any other obligations oftsEgisting Tenant under the applicable
Existing Lease; and

(v) Borrower has completed all work or alteratioeguired of the landlord or lessor under each ixgstease; and all of the other obligations
of landlord or lessor under the Existing Leaseshasen performed.

(d) Borrower has delivered to Lender a true, cdrraed complete rent roll (the "Rent Roll") of amhand monthly rents payable by all
Existing Tenants, including all percentage reritany/, expiration dates of the Existing Leases, tiedamount of security deposit being held
by Borrower under each Existing Lease, if any; Bodower has not granted any Existing Tenant any cencessions (whether in form of
cash contributions, work agreements, assumpti@ndExisting Tenant's other obligations, or otheeyim extensions of time whatsoever not
reflected in such Rent Roll.

(e) There are no legal proceedings commencedddngetbest of the knowledge of the Borrower, theeatl) against Borrower by any Existing
Tenant; no rental in excess of one month's renbkas prepaid under any of the Existing Leased) ehthe Leases is valid and binding on
the parties thereto in accordance with its termd;the execution of this Instrument and the ottmar.Documents will not constitute an event
of default under any of the Existing Leases.

(f) Borrower currently holds the security depositsiny) specified in the Existing Leases and hatsgiven any credit, refund, or set off
against such security deposits to any person.

(9) There are no residential units in the Propexnty] no portion of the Property is an apartmemdtioer unit subject to any form of rent
control, stabilization or regulation; and no perpoasently occupies any part of the Property foeltiag purposes.

(h) Except for Borrower, there are no persons tities occupying space in the Property as tenahisrdahan the persons or entities
specifically named in the Existing Leases.

(i) Except as specifically listed in the schedul@xceptions to coverage in the title policy insgriender's interest in the Property, Borrower
is now in possession of the Property; Borrowersspesion of the Property is peaceable and undistuBorrower does not know any facts
reason of which any claim to the Property, or aast thereof, might arise or be set up adverse toder; and the Property is free and clear
of (i) any lien for taxes (except real propertyaaxot yet due and payable for the calendar yeahich this Instrument is being executed),
and (ii) any easements, rights-of-way, restrictji@mcumbrances, liens or other
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exceptions to title by mortgage, decree, judgmegiteement, instrument, or, to the knowledge of ®mer, proceeding in any court.

()) All charges for labor, materials or other warkany kind furnished in connection with the coastion, improvement, renovation or
rehabilitation of the Property or any portion thafrbave been paid in full, and no unreleased afftddaiming a lien against the Property, or
any portion thereof, for the supplying of labor,ter@ls or services for the construction of impnmests on the Property has been executed ol
recorded in the mechanic's lien or other appropriatords in the county in which the Property cated.

(k) The Property and the current and contemplased of the Property are in compliance with all eyale federal, state and municipal laws,
rules, regulations and ordinances, applicableiotisins, zoning ordinances, building codes and lagns, building lines and easements,
including, without limitation, federal and stateveonmental protection law and the Americans witilsdbilities Act of 1990, the Fair Housil
Amendments Act of 1988, all state and local lawsrdinances related to handicapped access, anstatuye, rule, regulation, ordinance, or
order of governmental bodies or regulatory agencieany order or decree of any court adopted act=d with respect thereto (collectively,
"Applicable Laws"); no governmental authority hayiurisdiction over any aspect of the Property imasle a claim or determination that
there is any such violation; the Property is netuded in any area identified by the Secretary ofi$ing and Urban Development pursuant to
the Flood Disaster Protection Act of 1973, as amednds an area having special flood hazards; apémits, licenses and the like which are
necessary for the operation of the Property haee imsued and are in full force and effect.

() There have been no material adverse changemdial or otherwise, in the condition of Borroviiem that disclosed to Lender in the loan
application submitted to Lender by Borrower, oaity supporting data submitted in connection withltban, and all of the information
contained therein was true and correct when subdhithd is now substantially and materially true emect on the date hereof.

(m) There is no claim, litigation or condemnatiangeeding pending, or, to the knowledge of the Bwar, threatened, against the Proper
Borrower, which would affect the Property or Borensg ability to perform its obligations in the ceation with the Loan.

(n) Borrower does not own any real property or @ssther than the Property and does not operatbasipess other than the management
and operation of the Property.

(o) No proceedings in bankruptcy or insolvency éasr been instituted by or against Borrower or affifiate thereof, and no such proceec
is now pending or contemplated.

(p) Borrower is, and if there are any general gagror members of Borrower, such partners or mesrdoey;, solvent pursuant to the laws of
the United States, as reflected by the entriesoimdver's books and records and as reflected bac¢heal facts.
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(g) The Loan Documents have been duly authorizest;iged and delivered by Borrower and constitutiel\aand binding obligations of
Borrower, enforceable against Borrower in accordamith their respective terms. No approval, conserater or authorization of any
governmental authority and no designation, redismmadeclaration or filing with any governmentaitilority is required in connection with
the execution and delivery of the Note, this Instemt or any other Loan Document.

(r) The execution and delivery of the Loan Docursemill not violate or contravene in any way thdédets of incorporation or bylaws or
partnership agreement, articles of organizatioop@rating agreement as the case may be, of Borrawaary indenture, agreement or
Instrument to which Borrower is a party or by whithr its property may be bound, or be in confliéth, result in a breach of or constitute a
default under any such indenture, agreement or agisument, result in the creation or impositafrany lien, charge or encumbrance of any
nature whatsoever upon any of the property or asgeBorrower, except as contemplated by the prowisof such Loan Documents, and no
action or approval with respect thereto by anydtipierson is required.

(s) No part of the Property is all or a part of Bover's homestead.

(t) The Property is served by all utilities reqdifer the current or contemplated use thereofufility service is provided by public utilities
and the Property has accepted or is equipped &pasach utility service.

(u) All public roads and streets necessary foriseraf and access to the Property for the currenbotemplated use thereof have been
completed, are serviceable and all-weather anglarsically and legally open for use by the public.

(v) The Property is serviced by public water andesesystems.
(w) The Property is free from damage caused bydfirether casualty.

(x) All liquid and solid waste disposal, septic es®ver systems located on the Property are in d gond safe condition and repair and in
compliance with all Applicable Laws.

32. BORROWER'S ADDITIONAL COVENANTS. Borrower hengbovenants, agrees and undertakes to:

(a) fulfill and perform all of Borrower's obligatis as landlord or lessor under any lease; will pathsend Lender copies of any notices of
default received from the tenant under any leasevéll enforce (short of terminating such leas® performance by the tenant of the ten:
obligations under any lease;

(b) not make, enter into, execute, cancel, amemdaatify any lease without the prior written consehLender (other than an Exempt Lease);
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(c) not approve any assignment of a lease, of ahlease or underlease, without the prior writtemsemt of Lender (other than an Exempt
Lease);

(d) not cancel or modify any guaranty of a leaseetease any security deposit or letter of credrtstituting security under a lease, without
the prior written consent of Lender;

(e) not accept prepayment of any installment of film any tenants of the Property for a periodnaire than one (1) month in advance;
(f) not further assign the whole (or any part b® teases or the rents;

(9) not undertake or commence any alterations pfirmprovements on the Property the cost of whidh isxcess of five percent (5%) of the
then original principal amount of the Note, withol prior written consent of Lender;

(h) from time to time, at the request of Lendérp(omptly correct any defect, error or omissiorichkhmay be discovered in the contents of
this Instrument or in any other Loan Document dihi& execution or acknowledgment thereof; (ii) eecacknowledge, deliver and record
and/or file such further documents or instrumemslgding, without limitation, further mortgage®cairity agreements, financing statements,
continuation statements, assignments of rentsaseeand environmental indemnity agreements) atfiorpesuch further acts and provide
such further assurances as may be necessary ldesirgroper, in Lender's opinion, to carry outreneffectively the purposes of this
Instrument and such other instruments and to stutmydbe liens and security interests hereof aedethf any property intended by the terms
hereof or thereof to be covered hereby or theriglojyding specifically, but without limitation, amgnewals, additions, substitutions,
replacements, or appurtenances to the Propertyide that such documents or instruments do noéradly increase Borrower's liability
under the Loan Documents; and (iii) execute, ackedge, deliver, procure, and file and/or record dagument or instrument (including
specifically, but without limitation, any financiatatement) deemed advisable by Lender to prdiedtdns and the security interests herein
granted against the rights or interests of thindpes; provided that such documents or instrunamisot materially increase Borrower's
liability under the Loan Documents. Borrower wilypall reasonable costs connected with any ofdhegbing in this subparagraph (h);

(i) continuously maintain Borrower's existence aigtit to do business in the State of Connecticut;

(j) at any time any law shall be enacted imposinguihorizing the imposition of any tax upon thistrument, or upon any rights, titles, liens,
or security interests created hereby, or upon bigations secured hereby or any part thereof, idiately pay all such taxes; provided tha
such law is enacted makes it unlawful for Borroteepay such tax, Borrower shall not pay nor begaiéd to pay such tax, and in the
alternative, Borrower may, in the event of the émant of such a law, and must, if it is unlawful Borrower to pay such taxes, prepay the
obligations secured hereby in full within sixty

(60) days after demand therefor by Lender;
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(k) not execute or deliver any deed of trust, maggyor pledge of any type covering all or any paortf the Property;

() not acquire any real property or assets (octhen the Property) or operate any business othertthe management and operation of the
Property during the term of the Loan;

(m) not permit any drilling or exploration for oxteaction, removal or production of any mineralfural element, compound or substance
from the surface or subsurface of the Propertyrdigss of the depth thereof or the method of mimingxtraction thereof;

(n) not change its name, identity, structure or leygr identification number during the term of thean;

(o) pay on demand all reasonable and bona fide@Bpbtcket costs, fees and expenses and other eitpes] including, but not limited to,
reasonable attorneys' fees and expenses, paidwréd by Lender to third parties incident to thistrument or any other Loan Document
(including, but not limited to, reasonable attorsidges and expenses in connection with the negutjgpreparation and execution hereof and
of any other Loan Document and any amendment herdteereto, any release hereof, any consent, gppoo waiver hereunder or under any
other Loan Document, the making of any advance wtdeNote and any suit to which Lender is a panplving this Instrument or the
Property) or incident to the enforcement of thégdilons secured hereby or the exercise of any dghemedy of Lender under any Loan
Document; and

(p) maintain and keep the Property in compliandé ail Applicable Laws.
33. RESERVES.
(a) CAPITAL IMPROVEMENTS RESERVE.

(i) Commencing on the first day a monthly instalivhef principal and interest is due and payablecurtide Note and continuing on the first
calendar day of each calendar month thereafteroB@r shall deliver to Lender, together with thguiar installments of principal and inter
an amount (a "CIR Payment") equal to $2,925.00kitw$1,360.00 is allocated to Mortgaged ParcéPaicel 1 CIR Funds") and $1,565.00
is allocated to Mortgaged Parcel 2 ("Parcel 2 ClRds"). Each CIR Payment shall be deemed "Otheodsitipns" and "Funds" as defined in
paragraph 2 of this Instrument. The CIR Paymenlisb&iplaced in interest bearing deposits or actoimthe name of Lender or Lender's
loan servicer at the same financial institutio@Sthe other Funds (the "Other Impositions Accgustiall be held in accordance with the
terms of paragraph 2 of this Instrument, and magrbae/n on by Borrower for deferred maintenance @nalhgoing capital improvement
expenditures in connection with the Property, pansto the terms set forth below in subparagragfh)88. At Lender's discretion, the CIR
Payments may be increased to reflect any increattei"Consumer Price Index" published by the BurgfaLabor Statistics of the U.S.
Department of Labor, All Items, U.S. city averagk urban consumers (presently denominated "CP]-tf"a successor or substitute index
appropriately adjusted (the "CPI"). In the evenhdier shall elect not to
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increase the CIR Payment for any given year byOiRE Lender, at its sole discretion, may during angsequent year elect to increase the
CIR Payment by the aggregate amount of CPI inceeabéch Lender otherwise was entitled to make dytire previous years in which it did
not elect to make such increases.

(il) So long as Borrower (x) is not in default un@ay of the terms of the Note, this instrumenaioy of the other Loan Documents, and (y
situation exists which with the passage of timéhergiving of notice or both would constitute aaldf under the Note, this Instrument or any
of the other Loan Documents, Borrower, subjech#fbllowing provisions of this subparagraph (ifdaupon ten (10) days' prior written
notice to Lender and Lender's loan servicer (whictice shall include a brief statement of the pagfor which the advance is to be used),
shall be entitled to draw on the CIR Payments godit in the Other Impositions Account solely foe tpayment of deferred maintenance
and/or ongoing capital improvement expendituresHerProperty. Borrower may not make any drawingh@nOther Impositions Account (1)
for less than $500 and (2) without the prior congédihender. Lender reserves the right to requirghanformation as Lender may reasonably
require, and to withhold consent in the event teatder deems it necessary to do so. Without limittre foregoing, Lender may request, in
connection with a request by Borrower for a drawamghe Other Impositions Account, that Borrowanfsh written evidence reasonably
satisfactory to Lender that the amount requesteBdiyower is for work performed, services or matkrifurnished, and bills paid or payable
with respect to the deferred maintenance and/ooinggcapital improvement expenditures (including, ot limited to, contracts and invoi
for work performed or materials supplied and measm@and materialmen’ lien releases and waivera §och parties performing such work
or supplying such materials). Lender also resetivesight to make any disbursement or portion thieftem the Other Impositions Account
directly to the party performing such work or syppd such materials. Lender or Lender's serviciggnd, as the case may be, shall be ent

to charge Borrower a reasonable processing feadiministering and reviewing Borrower's draw regsieist addition, Lender shall be
reimbursed by Borrower for any costs incurred byder or Lender's servicing agent in inspectingRt@perty in connection with Borrower's
draw requests. Any such processing fees and irispemtsts shall be deducted by Lender from the Bwmddeposit or account or, at Lender's
option, shall be paid to Lender by Borrower witkém (10) days of Lender's written demand.

(iii) Notwithstanding anything to the contrary caimed herein, Borrower may only make drawings ¢aMortgaged Parcel 1 from funds
available in Parcel 1 CIR Funds; and (b) for Mogiegh Parcel 2, from funds available in Parcel 2 EliRds.

(iv) Each CIR Payment is pledged as additional scfor the sums secured by this Instrument andafrthe other Loan Documents.
Borrower hereby grants to Lender a lien and secumnterest in each CIR Payment and the depositt@raccounts in which such payments
are placed.

(b) TENANT IMPROVEMENTS/LEASING COMMISSION RESERVE.
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(i) Commencing on the first day a monthly instalimef principal and interest is due and payableaurtde Note and continuing on the first
calendar day of each calendar month thereafterpB@r shall deliver to Lender, together with thgutar installments of principal and inter
an amount (a "TI/LC Payment") equal to $5,200.0&/bich $4,427.00 is allocated to Mortgaged PardgParcel 1 TI/LC Funds") and
$773.00 is allocated to Mortgaged Parcel 2 ("P&2¢HVLC Funds"). Each TI/LC Payment shall be deért@ther Impositions" and "Funds"
as defined in paragraph 2 of this Instrument. THed Payments will be placed in the Other ImposisAccount, shall be held in accordance
with the terms of paragraph 2 of this Instrument] emay be drawn on by Borrower for tenant improvenaad/or leasing commission
expenditures in connection with the Property, pansudo the terms set forth below in subparagraggh)88. Interest earned on the Funds on
deposit in the Other Impositions Account shall tedited to the Other Impositions Account. At Lerislgiiscretion, the TI/LC Payments may
be increased to reflect any increase in the "Corsuirice Index" published by the Bureau of LabatiStics of the U.S. Department of
Labor, All Items, U.S. city average, all urban aomers (presently denominated "CPI-U"), or a suaresssubstitute index appropriately
adjusted (the "CPI"). In the event Lender shaltetmt to increase the TI/LC Payment for any giyear by the CPI, Lender, at its sole
discretion, may during any subsequent year elecicie@ase the TI/LC Payment by the aggregate anafubP| increases which Lender
otherwise was entitled to make during the previgeers in which it did not elect to make such insesa

(i) So long as Borrower (x) is not in default un@ay of the terms of the Note, this Instrumenamy of the other Loan Documents, and (y
situation exists which with the passage of tim¢éhergiving of notice or both would constitute aalédf under the Note, this Instrument or any
of the other Loan Documents, Borrower, subjech#fbllowing provisions of this subparagraph (ifdaupon ten (10) days' prior written
notice to Lender and Lender's loan servicer (whigtice shall include a brief statement of the pagfior which the advance is to be used),
shall be entitled to draw on the TI/LC Paymentgleposit in the Other Impositions Account solelytfoe payment of tenant improvement
and/or commissions incurred in connection withl#esing and/or releasing of any tenant space @miyeerty. Borrower may not make any
drawing on the Other Impositions Account (1) fadéhan $500 and (2) without the prior consentesfder. Lender reserves the right to
require such information as Lender may reasonagyire, and to withhold consent in the event treatder deems it necessary to do so.
Without limiting the foregoing, Lender may requéstconnection with a request by Borrower for avdrey on the Other Impositions
Account, that Borrower furnish written evidencesaaably satisfactory to Lender that the amountestpd by Borrower is for work
performed, services or materials furnished, and paid or payable with respect to such tenant awgments and/or commissions (including,
but not limited to, contracts and invoices for wpdeformed or materials supplied and mechanicshaaigrialmen' lien releases and waivers
from such parties performing such work or supplydngh materials). Lender also reserves the righitake any disbursement or portion
thereof from the Other Impositions Account diredtithe party performing such work or supplyinglsutaterials. Lender or Lender's
servicing agent, as the case may be, shall bdeghtit charge Borrower a reasonable processinfpfesdministering and reviewing
Borrower's draw requests. In addition, Lender shalieimbursed by Borrower for any costs incurngdlénder or Lender's servicing agent in
inspecting the
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Property in connection with Borrower's draw reqsesiny such processing fees and inspection coststsh deducted by Lender from the
Funds on deposit or account or, at Lender's opsiball be paid to Lender by Borrower within ten
(10) days of Lender's written demand.

(iii) Notwithstanding anything to the contrary caimed herein, Borrower may only make drawings ¢aMortgaged Parcel 1 from funds
available in Parcel 1 TI/LC Funds; and (b) for Magjed Parcel 2, from funds available in Parcel/RT Funds.

(iv) Each TI/LC Payment is pledged as additionausity for the sums secured by this Instrument amg of the other Loan Documents.
Borrower hereby grants to Lender a lien and secinterest in each TI/LC Payment and the deposittieer accounts in which such payments
are placed.

34. FORECLOSURE. Connecticut law requires juditoatclosure.
35. ASSUMABILITY.

(a) So long as (i) Borrower is not in default unday of the terms of the Note, this Instrumentror ather Loan Document, and (ii) no
situation exists which with the passage of timéhergiving of notice or both would constitute aaléf under the Note, this Instrument or any
other Loan Document, in the event Borrower dedwdsansfer all of the Property to another parhe (tTransferee") and have the Transferee
assume all of Borrower's obligations under the Nibtis instrument and all of the other Loan Docutagnollectively, the "Transfer and
Assumption"), Borrower, subject to the terms oftparagraph, may make a written application to eefior Lender's consent to the Transfer
and Assumption, subject to the conditions set fortbubparagraph (b) of this paragraph 35. Togetlir such written application (and
afterwards if requested by Lender), Borrower wilbmit to Lender true, correct and complete copfeny and all information and docume
of any kind requested by Lender concerning the &tgpTransferee and/or Borrower, together witixaaw fee required by Lender in the
amount of one thousand five hundred and 00/10G(#100) (the "Review Fee").

(b) Lender shall not unreasonably withhold its @mgo a Transfer and Assumption provided and upercondition that:

(i) Lender receives an opinion from counsel acdaptto Lender that

(x) such Transfer and Assumption shall not affecgny way, the enforceability of the Loan Docunsentt the lien status, and

(y) that the Transferee complies in all respects Wie provisions of paragraph 32(n) and parag83gh of this instrument and such other
conditions concerning the organizational strucbfrthe Transferee as were required by Lender diriee of the making of the Loan;

(i) Borrower has submitted to Lender true, corr@atl complete copies of any and all information doacuments of any kind requested by
Lender concerning the Property, Transferee anddordsver;
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(iii) the Transferee, in Lender's sole judgmens bafficient experience in managing assets sirilaize and type to the Property;

(iv) in Lender's sole judgment, the Transferee thiedpartners, members or shareholders of the Temeshre financially sound or have
sufficient financial resources to manage the Ptyifer the term of the Loan;

(v) the Loan has been placed, or Lender plansaoepthe Loan, in an offering of Securities (asrdefiin paragraph 37) and Lender receives
written confirmation from the rating agencies ttret Transfer and Assumption will not result in aloyngrade, qualification or withdrawal
the ratings assigned to the pool and assets invthi&éLoan has been placed; and

(vi) Borrower has paid the Review Fee required byder.

(c) If Lender consents to the Transfer and Assuonpthe Transferee and/or Borrower as the casebmaghall deliver the following to
Lender:

(i) Borrower shall deliver to Lender an assumpfiea in the amount of one percent (1%) of the thgwaid principal balance of the Loan;

(i) Borrower and Transferee shall execute andvéelio Lender any and all documents required bydeenin form and substance required by
Lender, in Lender's sole discretion (the "Assumpiimcuments");

(iii) Borrower shall cause to be delivered to Lenda endorsement to the mortgagee policy of itiserance then insuring the lien created by
this instrument in form and substance acceptableialer, in Lender's sole discretion (the "Endorsett); and

(iv) Borrower shall deliver to Lender a paymenttie amount of all costs incurred by Lender in catioa with the Transfer and Assumption,
including but not limited to, Lender's attorneysdeand expenses, all recording fees for the Assampibcuments, and all fees payable to the
titte company for the delivery to Lender of the Brekment.

(d) Notwithstanding anything contained in this gaiegoh to the contrary,

(x) under no circumstances may the Property anch bestransferred and assumed by any party undéetims of this paragraph more than
once during the entire term of the Loan and (y)epkbased on Lender's written agreement to thesteaand Assumption and Borrower's
Transferee's compliance with all of the terms amigions of this paragraph, the terms and prowsiof this paragraph shall in no way
amend or modify the terms and provisions containgghragraph 19 of this instrument.

36. WAIVER OF JURY TRIAL. BORROWER HEREBY KNOWINGLYWOLUNTARILY AND INTENTIONALLY WAIVES ANY
RIGHT THE BORROWER MAY
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HAVE TO A TRIAL BY JURY IN RESPECT TO ANY LITIGATION BASED HEREON, OR ARISING OUT OF, UNDER OR IN
CONJUNCTION WITH THE NOTE, THIS INSTRUMENT, ANY OTHR LOAN DOCUMENT, ANY OTHER AGREEMENT
CONTEMPLATED TO BE EXECUTED IN CONNECTION HEREWITHDR ANY COURSE OF CONDUCT, COURSE OF DEALING,
STATEMENTS (WHETHER VERBAL OR WRITTEN) OR ACTIONSOEITHER PARTY.

BORROWER HEREBY ACKNOWLEDGES THAT THE TRANSACTIONWHICH THIS INSTRUMENT IS A PART IS A
COMMERCIAL TRANSACTION, AND HEREBY WAIVES ITS RIGHTTO NOTICE AND HEARING UNDER CHAPTER 903a OF THE
CONNECTICUT GENERAL STATUTES, OR AS OTHERWISE ALLOBD BY ANY STATE OR FEDERAL LAW WITH RESPECT TO
ANY PREJUDGMENT REMEDY WHICH THE LENDER OR ITS SUESSORS OR ASSIGNS MAY DESIRE TO USE.

37. TRANSFER OF LOAN. Lender may, at any time, , dedinsfer or assign the Note, this Instrumentthed_oan Documents, or any part
thereof, and any or all servicing rights with regptéereto, or grant participations therein or ésswrtgage pass-through certificates or other
securities evidencing a beneficial interest intadar unrated public offering or private placemghé "Securities”). Lender may forward to
each purchaser, transferee, assignee, servicégippant, investor in such Securities or any ratggncy rating such Securities (singularly, an
"Investor," and collectively, the "Investors") aadch prospective Investor, all documents and indtion which Lender now has or may
hereafter acquire relating to the Loan and to Beem any guarantor, any indemnitors and/or the &itgpwhether furnished by Borrower,
any guarantor, any indemnitors or otherwise, agleedetermines necessary or desirable. Borrowdrfsinaish and Borrower consents to
Lender furnishing to such Investors or such progpednvestors or rating agency any and all infatioraconcerning the Property, the leases,
the financial condition of Borrower, any guararaod any indemnitor as may be requested by Lendgrraestor or any prospective Inves

or rating agency in connection with any sale, ti@ansr participation interest.

38. RELEASE OF INDIVIDUAL PROPERTY.

(a) So long as no default exists under any ofeéhmg¢ of the Note, this instrument or any other LBacument, (ii) no situation exists which
with the passage of time or the giving of noticdoth would constitute a default under the Notegs, hstrument or any other Loan Document,
and (iii) Borrower complies with the provisionstbfs paragraph 38, commencing January 1, 200&dituprior thereto, Borrower may make
written application for Lender's consent to release Individual Property from the lien of this Inshent (the "Release of Collateral").

(b) Lender shall consent to the Release of Coldfmovided and upon the condition that:

(i) If the Loan has been placed, or if Lender planplace the Loan, in an offering of Securities dafined in paragraph 37), Lender receives
written confirmation from the rating agencies ttiet Release of Collateral will
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not result in any downgrade, qualification or witlndal of the ratings assigned to the pool and assethich the Loan has been placed;

(i) The purchase and sale agreement, if any Heracquisition of the Property contains a provigarsuant to which the purchaser agrees not
to commence an involuntary bankruptcy proceediragresy Borrower in connection with any claim undex purchase and sale agreement;

(iii) Borrower shall prepay the principal balandetllte Note by an amount equal to 125% of the th&standing principal balance remaining
under the allocated loan amount ("Allocated Loanoimt") for the individual Property being releasad.of the date hereof, for purposes of
this paragraph 38(b), the Allocated Loan AmountNtmrtgaged Parcel 1 is TEN MILLION AND 00/100 ($000,000.00) DOLLARS, and
the allocated loan amount for Mortgaged ParcelA& MILLION AND 00/100 ($2,000,000.00)

DOLLARS.

(iv) Borrower shall deliver to Lender a paymenthie amount of the Yield Maintenance Premium duesutite Note.

(v) If Borrower shall continue to own an IndividuRtoperty that will continue to be collateral foetLoan, Borrower shall not violate any
single-purpose bankruptcy-remoteness criteria ia@dy the rating agencies;

(vi) Borrower shall deliver to Lender a paymenthie amount of all costs incurred by Lender in catioe with the Release of Collateral,
including but not limited to, Lender's reasonaltiteraeys' fees and expenses, all recording feethéorelease documents; and

(vii) If Borrower shall continue to own an IndividlProperty encumbered by the Loan, Borrower shadtute such documents reasonably
required by Lender confirming Borrower's continubtgjigations under the Loan and documents exedntednnection therewith.

(c) Lender shall execute and deliver such documetee reasonably necessary and appropriateeitt #fe release of the affected Individual
Property simultaneously with the payments by Boeorequired under this paragraph 38, provideddHhatf the other conditions to such
release set forth above have been satisfied.

39. FUTURE ADVANCES. Upon request of Borrower, Lendat Lender's option so long as this instrumeantiges indebtedness held by
Lender, may make Future Advances to Borrower. $uthre Advances, with interest thereon, shall lseissl by this instrument when
evidenced by promissory notes stating that saidsate secured hereby. At no time shall the prad@ipount of the indebtedness secured by
this instrument exceed the original amount of tloéeN
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(US $12,000,000) nor shall the maturity of FutudvAnces secured hereby extend beyond the timgaymeent of the Note.
This instrument may be executed in any number pfidate originals and each duplicate original shalldeemed to be an original.

Lender is specifically permitted, at its option andts discretion, to make additional advanceseurtis instrument as contemplated by
Section 49- 2(c) of the Connecticut General Statute

NOW THEREFORE, if the Note secured hereby, andraagifications, extensions or renewals thereof,Idf&ivell and truly paid accordir
to its tenor, and if all agreements and provisiomstained in such Note and herein and in the dtban Documents are fully kept and
performed, and all obligations are fully satisfteén this instrument shall become null and voitigowise to remain in full force and effect.

IN WITNESS WHEREOF, Borrower has executed thisrimsient or has caused the same to be executed f@pissentatives thereunto duly
authorized.

WITNESS: BOR ROWER:
TSI REALTY COMPANY
Name:
By:
Pri nt:
Name: Tit le:
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EXHIBIT 10.12
PROMISSORY NOTE
US$12,000,000 Stamford, Connecticut December 127 19

FOR VALUE RECEIVED, the undersigned promises to fdfAC COMMERCIAL MORTGAGE CORPORATION, or order,dtprincipal
sum of TWELVE MILLION AND 00/100 Dollars, with intest on the unpaid principal balance from the déathis Note, until paid, at the
rate of Seven and 60/100 (7.60%) percent per anfibmprincipal and interest shall be payable atB&tsher Road, Horsham, PA 19044, or
such other place as the holder hereof may desigmatgting, in consecutive monthly installments@NE HUNDRED ELEVEN

THOUSAND NINE HUNDRED TWENTY FOUR AND 50/100 Dollar(US$111,924.50) on the 1st day of each montmbeyj February,
1998, (herein "amortization commencement datetj| tire entire indebtedness evidenced hereby Ig fidid, except that any remaining
indebtedness, if not sooner paid, shall be dugpagdble on January 1, 2013 (the "Maturity Date").

If any installment under this Note is not paid whiere, the entire principal amount outstanding heden and accrued interest thereon shall at
once become due and payable, at the option ofdliihhereof. The holder hereof may exercise tptgoao to accelerate during any default
the undersigned regardless of any prior forbeardnabe event of any default in the payment o fhbte or any other payment due under the
Instrument or any other Loan Document (as suchdenma hereinafter defined) and if the same is medieto an attorney at law for collection
any action at law or in equity is brought with resphereto, the undersigned shall pay the holdedfi@ll expenses and costs, including, but
not limited to, attorneys' fees.

If any installment under this Note is not receilmtthe holder hereof within ten (10) calendar dafger the installment is due, the undersic
shall pay to the holder hereof a late charge ofjtieater of (a) US$250.00 or

(b) five percent (5%) of such installment, sucle lelharge to be immediately due and payable witdemtand by the holder hereof. If any
installment under this Note or any other monetayrpent due under this Note, the Instrument or dhgrd_.oan Document remains past due
for ten (10) calendar days or more, the outstangimgripal balance of this Note shall bear intedkging the period in which the undersigned
is in default at a rate of Twelve and 60/100 (12:6@ercent per annum, or if there shall exist amy-monetary default under this Note, the
Instrument or any other Loan Document which remaimsured for the later of (i) ten (10) calendarglay (ii) the expiration of any applical
grace or cure period specifically provided in thsetfument, the outstanding principal balance of Mate shall bear interest during the period
the undersigned is in default at the rate of Nime @0/100 (9.60%) percent per annum, or, if sucheimsed rate of interest may not be
collected from the undersigned under applicable then at the maximum increased rate of intertafy, which may be collected from the
undersigned under applicable le



From time to time, without affecting the obligatiohthe undersigned or the successors or assiging efndersigned to pay the outstanding
principal balance of this Note and observe the pawmés of the undersigned contained herein, inriegudment or in any other Loan Document
without affecting the guaranty of any person, coagion, partnership or other entity for paymentha outstanding principal balance of this
Note, without giving notice to or obtaining the sent of the undersigned, the successors or assighs undersigned or guarantors, i
without liability on the part of the holder heretife holder hereof may, at the option of the hotdeof, extend the time for payment of said
outstanding principal balance or any part theremfuce the payments thereon, release anyone tatd@y of said outstanding principal
balance, accept a renewal of this Note, modifytéines and time of payment of said outstanding jppaldalance, join in any extension or
subordination agreement, release any security dgieeefor, take or release other or additional sgcwand agree in writing with the
undersigned to modify the rate of interest or penbamortization of this Note or change the amairthe monthly installments payable
hereunder.

Presentment, notice of dishonor, and protest aneblgenvaived by all makers, sureties, guarantorseamtbrsers hereof. This Note shall be the
joint and several obligation of all makers, surgtiguarantors, and endorsers, and shall be bingiog them and their successors and ass

The Indebtedness evidenced by this Note is sedyreadmong other things, that certain Open End MayégDeed, Assignment of Rents and
Security Agreement (the "Instrument"), executedH®yundersigned, encumbering real property morecpéarly described therein (the
"Property"), dated of even date herewith, and exfee is made thereto for rights as to acceleratidhe Indebtedness evidenced by this Note.

Prior to and through December 31, 2005, this Ncag ot be prepaid in whole or (except as hereinaftavided) in part. Commencing
January 1, 2006 and continuing through and inclywdime 30, 2012, this Note may only be prepaid (aéresoluntarily or involuntarily,
except as hereinafter provided, and including atgkeration by the holder hereof) in whole (butimgbart) upon not less than forty five (45)
days and not more than ninety (90) days prior amitiotice by the undersigned to the holder henedftae simultaneous payment by the
undersigned to the holder hereof of an amount'{tlield Maintenance Premium") equal to the aggre@aithout duplication) of:

(a) the product obtained by multiplying (1) theientinpaid principal balance of this Note at tmeetiof prepayment, times (2) the difference
obtained by subtracting from the interest ratehis Mote the yield rate (the "Yield Rate") on the®% U.S. Treasury Security due Novem
2012 (the "Specified U.S. Treasury Security"),tes Yield Rate is reported in the Wall Street JoLomethe fifth Business Day (as hereinafter
defined) preceding (x) the date notice of prepaytgegiven to holder hereof where prepayment isintary, or (y) the date holder hereof
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accelerates the Loan (as hereinafter defined) stif@ethe present value factor calculated usingatewing formula:
1-A+n/nlr

r = Yield Rate
n = the number of years, and any fraction thenewhaining between the prepayment date and the Mahate.

In the event that no Yield Rate is published fa 8pecified U.S. Treasury, then the nearest eqnval.S. Treasury Security shall be sele

at the holder hereof's sole discretion. If the maition of such Yield Rates in the Wall Street d@liis discontinued, the holder hereof shall
determine such Yield Rates from another sourcetaldy the holder hereof. As used herein, the tBusiness Day" means any day other
than a Saturday, a Sunday, or any other day onhvthi& holder hereof is not open for business; and

(b) an amount equal to the interest which wouldehascrued on the amount of such prepayment dunmgetmaining days of the full calendar
month within which such prepayment is made.

In the event of a prepayment of this Note aftereJa®, 2012, Borrower shall pay, together with theant of such prepayment, an amount
equal to the interest which would have been accomeithe amount of such prepayment during the remgitiays of the full calendar month
within which such prepayment is made.

The undersigned shall pay the Yield MaintenancenRmn whether the prepayment is voluntary or invtduy (in connection with holder
hereof's acceleration of the unpaid principal badaof this Note) or the Instrument is satisfiedadeased by foreclosure (whether by power of
sale or judicial proceeding), deed in lieu of fdosare or by any other means. Notwithstanding ahgroprovision herein to the contrary, the
undersigned shall not be required to pay any Yi&ddhtenance Premium in connection with any prepayroecurring as a result of the
application of Insurance proceeds or condemnaticards under the Instrument.

The Yield Maintenance Premium is not a penaltyddlitgonal interest, but is holder hereof's cosliguiidating its investments in the event of
any prepayment of this Note. The undersigned hetebgnants and agrees to indemnify holder heresbhaid it harmless from any costs,
fees, expenses (including reasonable attorneys$ fesulting from any action, litigation or judic@ecision alleging, claiming or holding that
the Yield Maintenance Premium is a penalty or addl interest, and from any damages (whether cosgiery or punitive) ordered by a
court, judge or administrative law judge which ntetermine that the Yield Maintenance Premium igm@afty or additional interest.
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Notwithstanding anything herein contained to thet@ry, any permitted prepayment of this Note maly e made by payment of t
principal amount to be prepaid together with (§ #pplicable Yield Maintenance Premium, (ii) akkaed and unpaid interest and (iii) any
other sums due under this Note, the Instrumenhgpmogher Loan Document.

Subject to the qualifications below in this pargurathe undersigned shall be liable for paymenterfbrmance of all of the obligations,
covenants and agreements of the undersigned umdeédate, the Instrument, the Assignment of LeasesRents (herein so called), dated of
even date herewith, and executed by the undersigrigg holder hereof, the Environmental Indemaigyeement (herein so called), dated of
even date herewith, and executed by the undersigmeédhe holder hereof, and all other instrumentsdocuments evidencing, securing or
governing the terms of the loan (the "Loan") evidkhby this Note (collectively, the "Loan Documéhtto the full extent (but only to the
extent) of all of the Property and any other iteprgperty or amounts which are collateral or segdar the Loan. If a default occurs in the
timely and proper payment of any portion of sudteistedness or in the timely performance of anygalitbns, agreements or covenants ul
any of the Loan Documents, except as set forthvbeldhis paragraph, neither the undersigned, ngrpartner of the undersigned, nor any
partner, stockholder, director or officer of anytpar of the undersigned, shall be personally &dbt the repayment of any of the principal
interest on, or prepayment fees or late chargesthar charges or fees, due in connection with|then, the performance of any covenants of
the undersigned under this Note, the Instrumeahgrof the other Loan Documents or for any deficiejudgment which the holder hereof
may obtain after default by the undersigned. Ndtstanding the foregoing provisions of this paragrapany other agreement, the
undersigned shall be fully and personally liablegoy and all:

(1) liabilities, costs, losses, damages, expenselaimns (including, without limitation, any redimt in the value of the Property or any other
items, property or amounts which are collateradexurity for the Loan) suffered or incurred by timdder hereof by reason of or in connect
with (a) any fraud or misrepresentation by the usideed in connection with the Loan, including bat limited to any misrepresentation of
the undersigned contained in any Loan Documentrig)failure to pay taxes, insurance premiums (gixtethe extent that such taxes and
insurance premiums are then held by the holdemofier@ssessments, charges for labor or materiadther charges that can create liens or
portion of the Property, (c) any misapplication(ipforoceeds of insurance covering any portiorhefProperty, or (ii) proceeds of the sale or
condemnation of any portion of the Property, (d) entals, income, profits, issues and productsived by or on behalf of the undersigned
subsequent to the date on which the holder heiige$ gvritten notice that a default has occurredenride Loan and not applied to the
payment of principal or interest due under thiseNat the payment of operating expenses (excludiggpperator's, manager's, or developer's
fee payable to the undersigned or any affiliatthefundersigned) of the Property, (e) any failorentintain, repair or restore the Property in
accordance with any Loan Document, to the extentowered by insurance proceeds made availableetbdlder hereof,

(f) any failure by the undersigned to deliver te tiolder hereof all unearned advance rentals andisedeposits paid by tenants of the
Property received by or on behalf of the undersigaed not refunded to or forfeited by such tendiglsany failure by the undersigned to
return to, or reimburse the holder hereof forpallsonalty taken from the Property by or on bebithe undersigned, except in accordance
with the provisions of the Instrument, and (h) amg all
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indemnities given by the undersigned to the hofdgeof set forth in the Environmental Indemnity égment or any other Loan Document in
connection with any environmental matter relatioghte Property; and (2) court costs and all atgshiees provided for in any Loan
Document. Furthermore, no limitation of liability eecourse provided above in this paragraph skplgply to the extent that the holder
hereof's rights of recourse to the Property arpesued, reduced or impaired by or as a resultyfat omission or misrepresentation of the
undersigned or any other party now or hereaftbtdidor any part of the Loan and accrued intedesteon, or by or as a result of any case,
action, suit or proceeding to which the undersigoedny such other party, voluntarily becomes dypar (y) constitute a waiver, forfeiture,
abrogation or limitation of or on any right accaddey any law establishing a debtor relief procegdincluding, but not limited to, Title 11,
U.S. Code, which right provides for the assertiosuch debtor relief proceeding of a deficiencgiag by reason of the insufficiency of
collateral notwithstanding an agreement of the éolkereof not to assert such deficiency.

This Note shall be governed by and construed ior@ance with the law of the state in which the Rropis located, and applicable federal
law. The parties hereto intend to conform strietlyhe applicable usury laws. In no event, whebyereason of demand for payment,
prepayment, acceleration of the maturity hereaftberwise, shall the interest contracted for, cadrgr received by the holder hereof
hereunder or otherwise exceed the maximum amountiggible under applicable law. If from any circuamees whatsoever interest would
otherwise be payable to the holder hereof in exobise maximum lawful amount, the interest paydbléhe holder hereof shall be reduced
automatically to the maximum amount permitted byligable law. If the holder hereof shall ever reeeanything of value deemed interest
under applicable law which would apart from thisypsion be in excess of the maximum lawful amoantamount equal to any amount
which would have been excessive interest shalpipéiead to the reduction of the principal amount mgvhereunder in the inverse order of its
maturity and not to the payment of interest, @uth amount which would have been excessive iritexegeds the unpaid balance of
principal hereof, such excess shall be refundedgaindersigned. All interest paid or agreed tpdid to the holder hereof shall, to the extent
permitted by applicable law, be amortized, proratdidcated, and spread throughout the full ste¢ea (including any renewal or extension)
of such indebtedness so that the amount of intereatcount of such indebtedness does not exceedakimum permitted by applicable Iz
The provisions of this paragraph shall controkaikting and future agreements between the underdignd the holder hereof.

THE UNDERSIGNED HEREBY KNOWINGLY, VOLUNTARILY AND NTENTIONALLY WAIVES ANY RIGHT THE
UNDERSIGNED MAY HAVE TO A TRIAL BY JURY IN RESPECTTO ANY LITIGATION BASED HEREON, OR ARISING OUT OF,
UNDER OR IN CONJUNCTION WITH THIS NOTE, THE INSTRUENT, ANY OTHER LOAN DOCUMENT, ANY OTHER
AGREEMENT CONTEMPLATED TO BE EXECUTED IN CONNECTIONEREWITH, OR ANY COURSE OF CONDUCT, COURSE
OF DEALING, STATEMENTS (WHETHER VERBAL OR WRITTENPR ACTIONS OF EITHER PARTY.
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THE UNDERSIGNED HEREBY ACKNOWLEDGES THAT THE TRANSATION OF WHICH THIS NOTE IS A PART IS A
COMMERCIAL TRANSACTION, AND HEREBY WAIVES ITS RIGHTTO NOTICE AND HEARING UNDER CHAPTER 903a OF THE
CONNECTICUT GENERAL STATUTES, OR AS OTHERWISE ALLO®D BY ANY STATE OR FEDERAL LAW WITH RESPECT TO
ANY PREJUDGMENT REMEDY WHICH THE HOLDER OR ITS SUESSORS OR ASSIGNS MAY DESIRE TO USE.

The holder hereof shall have the right to assignyhole or in part, this Note, the Instrument anyg ather Loan Document and all of its rights
hereunder and thereunder, and all of the providiemsin and therein shall continue to apply toltban. The holder hereof shall have the r
to participate the Loan with other parties.

Interest on the principal sum of this Note shalch&ulated on the basis of the actual number p$ étapsed over a year consisting of 360
days. Interest on this Note shall be paid in agear

The undersigned shall pay the holder hereof, iraade, on the date hereof, interest only on theaanding principal balance of this Note, at
the interest rate first mentioned above, from the dhereof through and including the last day efdhalendar month in which this Note is
executed.

Executed as of the date set forth above.

TSI REALTY COMPANY,
a Delaware corporation

By: (SEAL)

Title:




EXHIBIT 10.13
ENVIRONMENTAL INDEMNITY AGREEMENT

THIS ENVIRONMENTAL INDEMNITY AGREEMENT (the "Agreemant”) is entered into as of December 12, 1997,ruyaanong TSI
REALTY COMPANY, a Delaware corporation (the "Borrew), whose mailing address is 1241 East Main §tteamford, CT 06902,
TITAN SPORTS, INC. ("Principal"), whose mailing adds is 1241 East Main Street, Stamford, CT 068@2HBorrower and Principal are
hereinafter collectively referred to as the "Indéans"), for the benefit of GMAC COMMERCIAL MORTGAE CORPORATION (the
"Lender"), whose mailing address is 650 DresherdRbrsham, PA 19044

Recitals

WHEREAS, Borrower has requested that Lender loa0RD,000 (the "Loan") to Borrower as evidencealpromissory note (the "Note"),
dated as of even date herewith, in the originalgipial sum of $12,000,000 which Loan and Note aifhong other things, be secured by that
certain open end mortgage deed, assignment of aedtsecurity agreement (the "Instrument”), datedfa&ven date herewith, executed by
Borrower for the benefit of Lender and encumbethegProperty (as hereinafter defined); and

WHEREAS, Principal owns a direct or indirect intgran Borrower and Principal will receive a directindirect benefit from the making of
the Loan by Lender to Borrower; and

WHEREAS, Lender would not make the Loan to Borroweless Indemnitors executed and delivered thiségent to Lender.

NOW, THEREFORE, in consideration of the foregoimgl #or other good and valuable consideration, dueipt and sufficiency of which
hereby acknowledged, and intending to be legallynidchereby, indemnitors and Lender hereby agréallas/s:

1. Definitions. As used in this Agreement:

(i) "Property" shall collectively mean all or angrion of the real property located in the CityStdmford, Fairfield County, Connecticut,
more particularly described in Exhibit A attachedhis Agreement and incorporated herein by referdar all purposes, together with all
improvements and fixtures located thereon, all pripused in or connected with the operation oftthsiness located thereon, and the soil,
ground water, surface water and air located at seahproperty; (ii) "Environmental Laws" shall nmeand include any federal, state or local
statute, law, rule, regulation, ordinance, coddicporule of common law, judicial order, admingtive order, consent decree, or judgment
now or hereafter in effect, in each case, as has bmended from time to time, relating to the eminent, health or safety, including the
National Environmental Policy Act (42 U.S.C. (S)43 seq.), the Comprehensive Environmental Regp@mmpensation and Liability A
of 1980 (42 U.S.C. (S)9601 et seq.), as amendelé$uperfund Amendments and Reauthorization AtB86, the Resource Conservation
and Recovery Act (42 U.S.C. (S)6901 et seq.), asnded by the Hazardous and Solid Waste Amendméa88d, the Hazardous Materials
Transportation Act (49 U.S.C. (S)1801 et seq.),



Toxic Substances Control Act (15 U.S.C. (S)2604eet), the Clean Water Act (33 U.S.C. (S)1321 gf)sthe Clean Air Act (42 U.S.C. (S)
7401 et seq.), the Occupational Safety and Healt{29 U.S.C. (S)651 et seq.), the Federal Watdutmn Control Act (33 U.S.C. (S)1251
et seq.), the Safe Drinking Water Act (42 U.S.Q36B8 et seq.), and any similar federal, stat®cailllaws, ordinances or regulations
implementing such laws; (iii) "Governmental Entistiall mean and include the State of Connecticotin®y of Fairfield, City of Stamford,
the United States Environmental Protection Agettoy,United States Department of Labor, the UnitedeS Department of Transportation,
any successors thereto, or any other federal, atdbeal governmental agency now or hereafter leggng substances and materials in the
environment located at or adjacent to the Propérty;'Hazardous Materials" shall mean and include

(a) any solid, gaseous or liquid wastes (includingardous wastes), hazardous air pollutants, haezsuglibstances, hazardous materials,
regulated substances, restricted hazardous wasiegrdous chemical substances, mixtures, toxidautss, pollutants or contaminants or
terms of similar import, as such terms are defimeghy Environmental Law and as such definition roagnge from time to time, (b) any
substance or material which now or in the futureniswn to constitute a threat to health, safetgpprty or the environment or which has b
or is in the future determined by any Governmehtgity to be capable of posing a risk of injuryhtealth, safety, property or the environment
or exposure to which is prohibited, limited or ridad by any Environmental Law or Governmental fgntncluding all of those materials,
wastes and substances designated now or in the fasthazardous or toxic by any Governmental Erditg (c) any petroleum or petroleum
products or by-products, radioactive materialseais, whether friable or non-friable, urea forrellgtle foam insulation, polychlorinated
biphenyls, or radon gas; and (v) "including" stldeemed to mean "including, without limitation".

2. Indemnitors' Representations and WarrantiefAlse date hereof Indemnitors hereby represenwarcant, each as to itself, that: (a) th
are no Hazardous Materials located in, on, undenwor affecting the Property or, to the knowled§ndemnitors, any of the real property
or water bodies adjacent to the Property; (b) nicadas been received by or on behalf of any efiidemnitors from, and Indemnitors have
no knowledge that notice has been given to any pathe Property's chain of title or to the Borewby, any Governmental Entity or any
person or entity claiming any violation of, or rétipng compliance with, any Environmental Laws ormdending payment or contribution for
any environmental damage in, on, under, upon ectiffg the Property; (c) no investigation, admnaite order, consent order or agreement,
litigation, or settlement with respect to Hazardbieterials located in, on, under, upon or affectimg Property is pending, or, to the
knowledge of any of the Indemnitors, proposed,dteeed or anticipated; (d) Indemnitors have dedigdo Lender, not less than thirty (30)
days prior to the date hereof, true, correct andpdete copies of all environmental reports, suryayslits and/or studies, concerning the
Property in their possession; (e) to Indemnitongvidedge, no property adjoining the Property is\gaised, or has ever been used at any
previous time, for the disposal, storage, treatmanoicessing or other handling of Hazardous Mdter{§ the execution, delivery and
performance by the Indemnitors of this Agreememtsdaot and will not contravene any (i) law or goweental rule, regulation or order wh

is applicable to the Indemnitors, and no authoiemaapproval or other action by, and no noticertéilmg with, any Governmental Entity is
required for the due execution, delivery and penfamce by either of the Indemnitors of this Agreetnen(ii) contractual restriction which is
binding upon or which



affects either of the Indemnitors, and does notwaitichot result in or require the creation of adign, security interest or other charge or
encumbrance upon or with respect to any propesfiegther of the Indemnitors;

(9) the Borrower is a corporation duly organizealjdly existing and in good standing under the lafvthe State of Delaware, is duly
qualified to do business in each jurisdiction whitie conduct of its business requires such quatitia and has full corporate or partnership
power and authority to enter into and perform liBgations under this Agreement; and (h) this Agneat is a legal, valid and binding
obligation of each of the Indemnitors, enforceaigjainst each of the Indemnitors in accordance igtterms, subject to applicable
bankruptcy, insolvency and other laws affectingegatly the enforcement of creditors' rights andéneral principles of equity.

3. Covenants. Indemnitors covenant and agree tab®er shall not (a) cause, permit or exacerbaeptesence, use, generation,
manufacture, production, processing, installatietgase, discharge, storage (including above- addnground storage tanks for petroleun
petroleum products, but excluding small contaiérgasoline and oil used for maintenance equiproestmilar purposes), treatment,
handling, or disposal of any Hazardous Materialsumdler, in or about the Property, or in any wdgafng the Property or which may form
the basis for any present or future claim, demarattion seeking cleanup or remediation of the Brigp or the transportation of any
Hazardous Materials to or from the Property; ord@ise, permit or exacerbate any occurrence otitgamdn the Property that is or may be
violation of any Environmental Law. Indemnitors Bhake all appropriate steps to secure complidncell tenants and subtenants on the
Property with Indemnitors' covenants and agreemarttss paragraph 3. Indemnitors shall at all sngemply fully and in a timely manner
with, and shall cause all employees, agents, cctions, and subcontractors of Borrower and any gtkesons occupying or present on the
Property to so comply with (x) any program of opieras and maintenance (O&M) relating to the Propérat is required by Lender with
respect to one or more Hazardous Materials andl(@pplicable Environmental Laws, and shall kdepRroperty free and clear of any liens
imposed pursuant to such Environmental Laws. Boeratall promptly notify Lender in writing of

(i) any enforcement, cleanup, remediation, removalther governmental or regulatory action, invgggion, or any other proceeding
instituted, completed or threatened in connectigh any Hazardous Materials in, on, under or affecthe Property; (iii) any suit, cause of
action, or any other claim made or threatened Iptlaind party against Borrower or the Property tiaigto damage, contribution, cost
recovery, compensation, loss or injury resultimpfrany Hazardous Materials; and (iii) Borrowerscdivery of any occurrence or condition
on any real property adjoining or in the vicinitiytbe Property that could cause all or any portbthe Property to be subject to any
restrictions on the ownership, occupancy, tranbiétyaor use of the Property under any Environnaéhiaw, and immediately deliver a copy
of such notice or advice to Lender. Following snotice or advice, Borrower shall conduct and corepéd! investigations, studies, sampling,
testing, and all remedial actions necessary taalg remediate and remove all Hazardous Materiafs the Property in accordance with all
applicable Environmental Laws. The provisions @ fraragraph 3 shall be in addition to any analdligations and liabilities that Borrower
may have under applicable law.



4. Indemnification. Indemnitors shall, jointly aedverally, protect, defend (by counsel selecteldmder and reasonably acceptable to
Indemnitors), indemnify and hold harmless Lendet bender's officers, directors, partners, sharadrsldemployees, affiliates, agents,
attorneys, lessees, successors and assigns asdam@ssors to Lender's interest in the Loan oPtbperty, their officers, directors, partners,
shareholders, employees, affiliates, agents, aysiriessees, successors and assigns (collectivel{indemnitees™) from and against all
liabilities (including sums paid in settlement d¢dims), losses (including lost profits and dimiutin the value of the Loan or the Property),
costs, obligations, demands, suits, liens, dam@gelsiding consequential and punitive damagesgdifincluding any sums ordered to be |
or expended by Indemnitees by any GovernmentatyEasi a fine, penalty or damages for any violatbany Environmental Law or to
remediate, clean-up or remove any Hazardous Mégrassessments, penalties, forfeitures, actaefenses, administrative proceedings
(including informal proceedings), judgments, ordecuitable relief, expenses (including expertd' emnsultants' fees and costs), attorneys'
fees and expenses (including any fees and experagsed in enforcing or interpreting this Agreerfjeand claims (including third party
claims for personal injury or real or personal mndp damage) of any kind or nature whatsoever (dreforeseeable or unforeseeable,
contingent or noncontingent, or arising out of caats entered into or indemnifications providediemnitees or otherwise) (collectively,
the "Liabilities") sought from or asserted agaimstemnitees in connection with, in whole or in pditectly or indirectly, (a) the breach of
any representation, covenant or agreement of aithéiie Indemnitors contained in this Agreementl//an(b) the presence, suspected
presence, release, suspected release, or thred¢ase of any Hazardous Materials in, on, undem for affecting (1) the Property and/or (2)
any real property adjacent to or in the vicinitytioé Property to which Hazardous Materials havesfxgad from the Property or (y) been
released in, on or under as a result of or in cotimre with the operations of the Property. Suchbilifies shall include: (i) injury or death to
any person, (i) damage to or loss of use of throp@nty or any other property or ground water, wasgror body of water adjacent to the
Property; (iii) the cost of removal, clean-up omelial action of any and all Hazardous Materiatenfthe Property or surrounding area
including any ground water, waterway or body ofevatnd the preparation of any closure or othewiagtiequired by any Governmental
Entity; (iv) the cost required to take necessagcputions to protect against the release of anyitdans Materials in, on or under the
Property, the air, any ground water, waterway atybaf water, any public domain or any surroundingga to the Property; (v) the cost of any
demolition and rebuilding or repair of improvemeatsthe Property or in any surrounding areas t@tbeerty; (vi) any lawsuit brought or
threatened, settlement reached, or governmentat oethting to the presence, suspected preserspndiil, release or threatened release of
any Hazardous Materials in, on, under, from ordaififigy the Property or in any surrounding areaféRroperty; and (vii) the imposition of
any lien on or against the Property or in any aunding areas to the Property arising from the presedisposal, release or threatened release
of any Hazardous Materials in, on, under, fromféegaing the Property.

5. Bankruptcy Indemnity.

(a) Principal agrees that it is not and will notdoastituted as a "creditor”" of Borrower, as folkowi) Principal, as to itself only, represents
warrants that Principal is not



a creditor of Borrower, has not advanced any laariscurred any liability or contingent liabilityitih respect to which there is or could arise
any obligation of Borrower to repay Principal fooney borrowed or indebtedness owed; (ii) Princggakes that any advances made by it to
Borrower shall be advanced as contributions oftahpnd not as loans, and any obligations or cgetih obligations undertaken by Principal
for the benefit of a Borrower shall, in the evehpayment by Principal with respect thereto, beoaoted for as between Principal and
Borrower as a contribution of capital so that Fpatwill have no right of subrogation, reimburserher repayment with respect thereto; and
(iii) Principal covenants and agrees that any cidity Principal against Borrower, or any adjustmeastbetween Principal and Borrower; ir
right to receive payment or any other value fromrBwer, resulting in either case from the advarfdeiieds by Principal to Borrower or from
any claim of Principal by reason of a payment madiéability discharged for the benefit of Borrowevill, if and as separately arranged by
the relevant parties, be provided for (x) by charigethe respective ownership rights or rightsateive partnership distributions or corporate
dividends in respect of capital of the partnerstmreholders of Borrower or (y) by payments betwa@esther contributions or exchanges
among the partners or shareholders of Borrower(@)will not be provided by creation or recognitiof any right to receive repayment or
reimbursement from Borrower in respect of indebsdror credit advanced.

(b) Principal hereby irrevocably waives any righsabrogation, reimbursement or any other rightlaim as a creditor for payment by
Borrower or from any of the Property or reimbursatrfeom Borrower with respect to the amount of @ayment by Principal to any of the
Indemnitees in respect of this Agreement. This washall survive the repayment of the Loan, astihé intention and the purpose of the
Lender and Principal that Principal shall not hawereason of any payment in respect of the LoahisrAgreement, any claim or interest i
creditor against Borrower.

6. No Limitation. The liability of Indemnitors undéhis Agreement shall in no way be limited or irmpd by, and Indemnitors hereby consent
to and agree to be bound by, any amendment or roatiliin of the provisions of the Note, the Instrunher any other Loan Document (as
defined in the Instrument). In addition, the lidlibf Indemnitors under this Agreement shall inway be limited or impaired by (i) any
extensions of time for performance required byNloge, the Instrument or any other Loan Documeitafiy sale or transfer of all or part of
the Property by operation of law or otherwise; jied, however, that in the event of a transfer asslimption approved by Lender in
accordance with paragraph 38 of the Instrumentirtiemnitors shall be liable only for acts or origas of any Indemnitor occurring prior to
such transfer and assumption approved by Lendig@r@ifly exculpatory provision in the Note, the lshent or any other Loan Document
limiting Lender's recourse to property encumbengthle Instrument or to any other security, or lingtLender's rights to a deficiency
judgment against Borrower, (iv) the release of Bawr or any other person from performance or olas@w of any of the agreemer
covenants, terms or conditions contained in theeNiie Instrument or any other Loan Document byatjm of law, Lender's voluntary act,
or otherwise or

(v) the release or substitution in whole or in pdrany security for the Note.
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7. Independent Remedies. Lender may enforce thgatioins of Indemnitors without first resortingdo exhausting any security or collateral
or without first having recourse to the Note, thetiument or any other Loan Document or any ofRtaperty, through foreclosure
proceedings or otherwise, provided, however, tb#ting herein shall inhibit or prevent Lender freimultaneously or otherwise exercising
any of its rights and remedies under the Note|ribument or any other Loan Document.

8. Payment. Any amounts payable to Lender undsrAreement shall become immediately due and peayaid, if not paid within ten (10)
days of written demand therefor, shall bear intemethe monetary default interest rate providedridhe Note from the date of such demand.

9. Borrower's Cooperation. Borrower shall coopevath Lender, and provide access to Lender, angesgmtative of Lender (including a
receiver) and any professionals engaged by Lengen Lender's request, to conduct environmentalsassents, audits, investigations,
testing, sampling, analysis and similar procedorethe Property, including any phase | or phasatironmental audit of the Property, wh
phase Il environmental audit will not unreasonatiturb the Borrower's use of the Property. Thhtr@f Lender to take samples from the
Property shall include taking samples of soil, grdvwater or other water, air, or building materi@errower shall also promptly provide tr
correct and complete copies of any and all enviremia reports and/or test results concerning tpdtty obtained by Borrower from and
after the date hereof.

10. Assignment. This Agreement shall bind and inarthe benefit of the parties and their respedtigies, executors, successors and assigns.
Lender and any successor to Lender's interestihadan or the Property may assign all or any plaitsaights or remedies under this
Agreement to any party or parties (without limitaj who acquires an interest in the Loan or theénty; provided, however, the
indemnification granted to Lender and each suceesssignee shall continue to exist for the bewéstuch party notwithstanding any such
assignment of this Agreement by such party. Indeammnimay not assign any of their rights or obligas under this Agreement.

11. Survival. The representations, warranties, wamts, indemnities, and other obligations andlitzs of Indemnitors under this Agreement
shall survive the repayment of the Loan, any sateamsfer of the Property, or any entry of a juégtnof foreclosure, foreclosure sale of the
Property (whether by judicial or non-judicial presg or the delivery or acceptance of a deed indfdoreclosure concerning the Property.

12. Construction. This Agreement shall be govelmednd construed in accordance with the laws ofthge in which the Property is located
without giving effect to principles of conflict ¢dw. Nothing contained in this Agreement shall ¢iate a waiver of any of Indemnitees'
rights or remedies at law or in equity. If any geion of this Agreement or the application thereoény party or circumstance shall to any
extent be invalid or unenforceable, the remaindi¢hie Agreement, or the application of such pransto parties or circumstances
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other than those as to which it is invalid or umecéable, shall not be affected thereby, and eemfigion shall be valid and be enforced to
fullest extent permitted by law.

13. Jurisdiction. Indemnitors covenant and agrethét in any action or proceeding brought by amgeimnitee against any Indemnitor under
this Agreement, the state district court locatethancounty wherein the Property is located, og tase involving diversity of citizenship, the
United States District Court for the Federal Didtin which the Property is located, shall havésgliction over any such action or proceeding;
and (ii) that service of any summons and complairdther process in any such action or proceediag Ipe made by registered or certified
mail directed to Indemnitors to their addressesaét above, Indemnitors hereby waiving persoealise thereof.

14. No Third Party Beneficiary. The terms of thigréement are for the sole and exclusive proteeiahuse of the Lender and its successors
and assigns as permitted under paragraph 10 aNovearty shall be a third-party beneficiary hereem@nd no provision hereof shall operate
or inure to the use and benefit of any such thadyp It is agreed that those persons and entii@gded in the definition of the Lender are
such excluded third party beneficiaries.

15. WAIVER OF JURY TRIAL. INDEMNITORS HEREBY KNOWIKLY, VOLUNTARILY AND INTENTIONALLY WAIVE ANY
RIGHT THEY MAY HAVE TO A TRIAL BY JURY IN RESPECT D ANY LITIGATION BASED HEREON, OR ARISING OUT OF,
UNDER OR IN CONJUNCTION WITH THIS AGREEMENT, THE NI, THE INSTRUMENT, ANY OTHER LOAN DOCUMENT,
ANY OTHER AGREEMENT CONTEMPLATED TO BE EXECUTED IKONNECTION HEREWITH, OR ANY COURSE OF
CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER VBBRL OR WRITTEN) OR ACTIONS OF EITHER PARTY.

INDEMNITORS HEREBY ACKNOWLEDGE THAT THE TRANSACTIONDF WHICH THIS AGREEMENT IS A PART IS A
COMMERCIAL TRANSACTION, AND HEREBY WAIVE THEIR RIGH TO NOTICE AND HEARING UNDER CHAPTER 903a OF
THE CONNECTICUT GENERAL STATUTES, OR AS OTHERWISH.BOWED BY ANY STATE OR FEDERAL LAW WITH
RESPECT TO ANY PREJUDGMENT REMEDY WHICH THE LENDEBR ITS SUCCESSORS OR ASSIGNS MAY DESIRE TO USE.

This Agreement may be executed in any number ofichip originals and each duplicate original shalldeemed to be an original.
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IN WITNESS WHEREOF, Indemnitors have executed #igseement as of the date first written above.
INDEMNITORS:
TSI REALTY COMPANY

By:

TITAN SPORTS, INC.

By:

Douglas G. Sages
Executive Vice President - Finance
Chief Financial Officer
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EXHIBIT 10.14
ASSIGNMENT OF LEASES AND RENTS

THIS ASSIGNMENT (herein so called), made as of tf2sday of December, 1997, by TSI REALTY COMPANYDalaware corporation
(the "Assignor"), whose mailing address is 1241t Bésin Street, Stamford, CT 06902 to GMAC COMMERCIMORTGAGE
CORPORATION (the "Assignee"), whose mailing addiie®850 Dresher Road, Horsham, PA 19044;

Recitals:
The following recitals are true and correct:

A. Assignor has executed and delivered to AssignBeomissory Note (hereinafter, together with aleadments thereto and modifications
thereof, called the "Note") of even date herewitlthie principal sum of $12,000,000, and as sectoitthe Note Assignor has executed and
delivered in favor of Assignee an Open End Mortgaged, Assignment of Rents and Security Agreentesre(nafter, together with all
amendments thereto and modifications thereof, ¢alle "Instrument") of even date herewith covegrgain real estate located in City of
Stamford, Fairfield County, Connecticut, and maaetipularly described in Exhibit A which is attachleereto and incorporated herein by
reference, together with all buildings, improvenseaind other property more particularly describeth@linstrument, and all fixtures,
furnishings, machinery, equipment and other taegisbperty owned by Assignor and located on or usednnection with such real prope
(all of which real and personal properties are inezalled the "Property"). The Note, this Assignmehne Instrument, the Environmental
Indemnity Agreement (herein so called), dated @nedate herewith, executed by Assignor and Assigareany other agreement or
instrument now or hereafter evidencing, governingezuring the loan (the "Loan") evidenced by tluéeNare hereinafter collectively called
"Loan Documents" and singularly called a "Loan Doeut".

B. In connection with the execution and deliverytlef Note, Assignee has required that Assignorlatedy assign to Assignee all of
Assignor's right, title and interest in, to and endny and all leases (hereinafter collectivelgmefd to as the "Leases" and singularly as a
"Lease") now or hereafter in existence (as amendsdipplemented from time to time) and coveringcega or applicable to the Property,
including, but not limited to those leases setfam Schedule "1" attached hereto and made pabfjemd Assignor desires and intends by
this



instrument to absolutely assign to Assignee alsdignor's right, title and interest in, to and enthe Leases.
THEREFORE, Assignor agrees as follows:

1. Assignor does hereby absolutely and unconditipgaant, transfer, bargain, sell, assign, conay set over unto Assignee, its successors
and assigns, all of the right, title and interdsAssignor in, to and under the Leases, togeth#r all rents, earnings, income, profits, benefits
and advantages arising from the Property and fraichlseases and all other sums due or to becomemiler and pursuant thereto, and
together with any and all guarantees of or undgradrsaid Leases, and together with all rights, @@yprivileges, options and other benefits
of Assignor as lessor under the Leases, includitfpout limitation, the immediate and continuinght to receive and collect all rents,
income, revenues, issues, profits, condemnatiomdsyasurance proceeds, moneys and security pagalkceivable under the Leases or
pursuant to any of the provisions thereof, whetiserent or otherwise, the right to accept or reg@gt offer made by any tenant pursuant to its
Lease to purchase the Property and any other pgyogpaject to the Lease as therein provided anqetform all other necessary or appropt
acts with respect to such Leases as agent andejtar-fact for Assignor, and the right to makevadlivers and agreements, to give and
receive all notices, consents and releases, tostadte action upon the happening of a default uadgr_ease, including the commencement,
conduct and consummation of proceedings at law equity as shall be permitted under any provisibany Lease or by any law, and to do
any and all other things whatsoever which the Assigs or may become entitled to do under any dgase. It is intended by Assignor that
this Assignment constitute a present, absolutgassint of the Leases, and not an assignment fati@ual security only. Notwithstanding

the provisions of this paragraph 1, so long asefaudt shall exist under the Note or any of ther@pcuments and no event shall have
occurred which by the lapse of time or the givifigiatice, or both, has or would become an eveidedéult thereunder, Assignor shall have
the revocable right and revocable license to oce¢hpyProperty as landlord or otherwise and to ctliese and enjoy the rents, issues and
profits and other sums payable under and by viofueny Lease (but only as the same become due timel@rovisions of such Lease) and to
enforce the covenants of the Leases, providedatmamounts collected by Assignor shall be held$signor in trust for the benefit of
Assignee for use in the payment of all sums dutherioan.

2. This Assignment is made and given and shall remdull force and effect until: (a) the paymentfull of all principal, interest and other
sums due under the Note; and (b) the performand®bservance by Assignor of all of the terms, caves and conditions to be performed or
observed under the other Note and the other LoamiDents.

3. Assignor represents, warrants, covenants arekagfa) that Assignor has good right and authtwitpake this Assignment, and Assignor
holds the entire and unencumbered rights of theldad under each of the Leases; (b) that neitheigh®r nor any predecessor lessor has
heretofore alienated, assigned, pledged or othersigposed of or encumbered the Leases, which nsreffiective as of the date hereof, or
any of the sums due or to become due thereundagthahneither Assignor nor any predecessor ldss®performed any acts or
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executed any other Instruments which might pre¥ssignee from operating under any of the termscamdlitions of this Assignment or
which would limit Assignee in such operation; (et Assignor has not accepted or collected reahgrother payments under any Lease,
other than required security deposits, for anyquesubsequent to the current period for which seahor other payment has already become
due and payable; (d) that Assignor has not exeautgtdanted any amendment or modification whatefemny of the Leases, either orally or

in writing, which deviate from the Lease terms shawthe rent roll (the "Rent Roll") delivered bysgignor to Assignee in connection with
the execution of the Note; (e) except as refleaiegichedule "1" that there is no default under afithe Leases now existing and no event has
occurred and is continuing which, with the lapséimg or the giving of notice or both, would cotste an event of default under any of the
Leases; (f) that Assignor will observe, perform digtharge, duly and punctually, all and singufar dbligations, terms, covenants,
conditions and warranties of the Note, the Instminhis Assignment or any other Loan DocumentamylLease, on the part of Assignor to
be kept, observed and performed; (g) to enforceénmrmance of each and every obligation, termenant, condition and agreement in said
Leases by any tenant to be performed; (h) to agpeard defend any action or proceeding arisingeanaccurring out of or in any manner
connected with said Leases, or the obligationseduir liabilities of Assignor or any tenant therdar, and upon request by Assignee to do so
in the name and on behalf of Assignee, but at xperese of Assignor; (i) that Assignor will, upore ttequest of Assignee, execute and deliver
to Assignee such further instruments and do anidpersuch other acts and things as Assignee may deasonably necessary or appropriate
to make effective this Assignment and the varicuseoants of Assignor herein contained, and to reffetively vest in and secure to
Assignee the sums due or hereafter to become dier time Leases, including, without limitation, #»e=cution of such additional assignme

as shall be deemed necessary by Assignee effgctovekst in and secure to Assignee all rents,nireand profits from any and all Leases
that Assignor will from time to time, deliver to signee a true, correct and complete copy of eadteaery Lease then affecting all or any
portion of the Property; and (k) that in the evamy warranty or representation of Assignor herballde false, misleading or materially
inaccurate, or Assignor shall default in the obaace or performance of any obligation, term, conéna condition hereof, then, in each
instance at the option of Assignee, the same shaltitute and be deemed to be a default hereundéer the Note and under the Instrument,
thereby giving Assignee the absolute right to dectdl sums secured thereby and hereby immedidtedyand payable and to exercise any

all rights and remedies provided thereunder andureter as well as such remedies as may be avadlalaies or in equity.

4. Assignor covenants and agrees that it will without in each instance the prior written consamssignee (a) enter into any new Lease
except for an "Exempt Lease" as defined in pardgf#pof the Instrument; (b)

[or except as set forth in the leases of guidelaitzched hereto as Schedule "2" and made pampfi@ancel any Lease nor accept a
surrender thereof except for an "Exempt Lease'efised in paragraph 16 of the Instrument; (c) redihe rent payable under any Lease nor
accept payment of any installment of rent in adeanicthe due date thereof except for an "Exempsé®as defined in paragraph 16 of the
Instrument; (d) change, amend, altar or modify le@gse or any of the terms or provisions thereaf gnant any concession in connection
therewith except for an "Exempt Lease" as defimeggaragraph 16
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of the Instrument; (e) consent to the releaseducton of the obligations of the tenant under hagise except for an "Exempt Lease" as
defined in paragraph 16 of the Instrument; (f) @sspledge, encumber or otherwise transfer anyd.eag\ssignor's rights thereunder; (g)
consent to an assignment of tenant's interest uamdetease or to a subletting thereof, exceptécetttent any such assignment or sublettii
specifically authorized by such Lease; or (h) ingny indebtedness to the tenant or guarantor of.aage, for borrowed money or otherwise,
which may under any circumstances be availed ahasffset against the rent or other payments deretimder; and any of the above acts, if
done without the consent of Assignee, shall btheabption of Assignee, null and void and shallstiiate a default hereunder.

5. Assignor hereby consents to and irrevocablyaizés and directs the tenants under the Leaseargnsluccessor to the interest of any of
said tenants, upon demand and notice from AssighAssignee's right to receive the rent and otheounts due under such Leases, to pay to
Assignee the rents and other amounts due or ton®daie under the Leases, and said tenants shallthavight to rely upon such demand
and notice from Assignee and shall pay such rerdsother amounts to Assignee without any obligatioright to determine the actual
existence of any default or event claimed by Asségas the basis for Assignee's right to receivk sertts and other amounts and
notwithstanding any notices from or claim of Asgigto the contrary, and Assignor shall have notriglclaim against said tenants for any
such rents and other amounts so paid by said ®t@#tssignee.

6. Upon the occurrence of a default under the oty of the other Loan Documents, the right acehlse granted to Assignor in paragraph
1 above shall be automatically revoked and Assigaeiés option, shall have the complete right, ppand authority (a) without taking
possession, to demand, collect and receive antbstige rents and other sums payable under theelsemsd, after deducting all reasonable
costs and expenses of collection (including, witHimoitation, attorneys' fees) as determined byigsse, apply the net proceeds thereof tc
payment of any indebtedness secured hereby; @@dlare all sums secured hereby immediately dugrapable, and, at its option, exercise
any or all of the rights and remedies containetthnNote and in the Loan Documents; and (c) witmegard to the adequacy of the security,
with or without process of law, personally or byeagor attorney, or by a receiver to be appointeddurt, then and thereafter to enter upon,
take and maintain possession of and operate theeRyo or any part thereof, together with all doeunts, books, records, papers, and acce
relating thereto and exclude Assignor and its agent servants therefrom, and hold, operate, maaragjeontrol the Property, or any part
thereof, as fully and to the same extent as Assigaold do if in possession and in such event, euithimitation and at the expense of
Assignor, from time to time cause to be made atkssary or proper repairs, renewals, replacemeseéul alterations, additions, betterments
and improvements to the Property, or any part tifees Assignee deems judicious, and pay taxesssisents and prior or proper charges on
the Property, or any part thereof, and insure antbure the same, and lease the Property, or ahthpaeof, for such terms and on such te
as Assignee deems desirable, including leasesffimrstexpiring beyond the maturity of the indebtedreecured by the Loan Documents and
cancel any Lease or sublease thereof for any acause any ground which would entitle Assignor tocal the same.
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7. After payment of all proper charges and expeneekiding the just and reasonable compensatiothioservices of Assignee, its attorneys,
agents, clerks, servants and others employed higiess in connection with the operation, manageraadtcontrol of the Property and the
conduct of the business thereof, and such furtl@issas may be sufficient to indemnify Assignee fiaeomd against any liability, loss or
damage on account of any matter or thing done audaith in pursuance of the rights and powers sfignee hereunder, Assignee may, at its
option, credit the net amount of income which Assigg may receive by virtue of this Assignment andifthe Property to any and all amot
due or owing to Assignee from Assignor under tlimgeand provisions of the Note and the Loan Docusdrhe balance of such net income
shall be released to or upon the order of Assighioe. manner of the application of such net inconethe item or items which shall be
credited shall be within the sole discretion of i§age.

8. The acceptance by Assignee of this Assignmaeittt, all of the rights, powers, privileges and auityoso created, shall neither be deeme
construed to constitute Assignee a mortgagee isgs3son nor at any time or in any event to imposeabligation whatsoever upon Assignee
to appear in or defend any action or proceedirgfirg) to the Leases or the Property, or to takeaatipn hereunder, or to expend any money
or incur any expenses, or perform or dischargecdtigation, duty or liability under the Leases tomssume any obligation or responsibility
for any security deposits or other deposits dedildo Assignor by any tenant and not assigned efideded to Assignee, or render Assignee
liable in any way for any injury or damage to perseo property sustained by any person or entitpim,or about the Property.

9. Assignor agrees that the collection of rentsthedapplication thereof as aforesaid or the empign and taking of possession of the
Property, or any part thereof, by Assignee shallcnoe or waive any default, or waive, modify dieat any notice of default under the Noti
the Loan Documents, or invalidate any act doneyantsto such notice, and the enforcement of sugit dr remedy by Assignee, once
exercised, shall continue for so long as Assighed slect. If Assignee shall thereafter electigrdntinue the exercise of any such right or
remedy, the same or any other right or remedy Imeleumay be reasserted at any time and from tinientofollowing any subsequent
default.

10. The rights and remedies of Assignee hereunderianulative and not in lieu of, but are in adxditto, any rights or remedies which
Assignee shall have under the Note, any of the IBacuments, or at law or in equity, which rightsglaemedies may be exercised by
Assignee either prior to, simultaneously with, obsequent to, any action taken hereunder. Thesrayid remedies of Assignee may be
exercised from time to time and as often as suehcése is deemed expedient, and the failure ofghes to avail itself of any of the terms,
provisions and conditions of this Assignment foy aeriod of time, at any time or times, shall netdonstrued or deemed to be a waiver of
any rights under the terms hereof.

11. The right of Assignee to collect and receivergnts assigned hereunder or to take possessiba Bfoperty, or to exercise any of the
rights or powers herein granted to Assignee stwthe extent not prohibited by law, also extenthtoperiod from and after the
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filing of any suit to foreclose the lien createddanany of the Loan Documents which cover the Rigpmcluding any period allowed by law
for the redemption of the Property after any faveake sale.

12. Assignor agrees to indemnify, defend and hadignee harmless of, from and against any andabllity, loss, damage or expense, wt
Assignee may or might incur under or by reasorisf Assignment, and of and from any and all claéimd demands whatsoever which may
be asserted against Assignee by reason of anyedll@gigation or undertaking on the part of Ass@gieperform or discharge any of the
terms, covenants or agreements contained in theelse&hould Assignee incur any such liability, lmsdamage under or by reason of this
Assignment, or in the defense of any such claimdeonands, the amount thereof, including costs, resgreand reasonable attorneys' fees,
together with interest thereon at the same rabetefest as provided in the Note with respect togtincipal indebtedness of Assignor to
Assignee, shall be secured by this Assignment griidoLoan Documents, and Assignor shall reimbssgnee therefor immediately upon
demand, and upon failure of Assignor so to do, drese may declare all sums secured hereby immegdiel and payable.

13. In addition to the above, upon the occurrericedefault under the Note or any of the Loan Doents, Assignor expressly consents to
appointment of a receiver for the Property, withootice, either by the Assignee or a court of camptgurisdiction, to take all acts in
connection with the Property permitted by law oequity and to deduct from any and all rents rezgirom the Leases the customary or
statutory amount in the county wherein the Propisrtgcated, not to exceed five percent (5%) ohswnts, to compensate such receiver for
its actions.

14. Assignor's address is stated in the Instrunteept as otherwise provided herein, whereverAbsEgnment requires notice to Assignor,
such notice shall be deemed to have been giveheoday it is deposited in the United States mad post paid wrapper addressed to Assi
at the Property, or at such other address as Amsigay designate by notice in writing and previgusitually received by Assignee.

15. This Assignment shall be assignable by Assigmekall representations, warranties, covenantgepoand rights herein contained shal
binding upon, and inure to the benefit of, Assigand Assignee and their respective successorsssigha.

16. This Assignment may be executed, acknowledgddielivered in any number of counterparts and sach counterpart shall constitute
an original, but together such counterparts stwadktitute only one instrument.

17. If any one or more of the provisions of thissigsment, or the applicability of any such provisto a specific situation, shall be held
invalid or unenforceable, such provision shall badified to the minimum extent necessary to make its application valid and enforceable,
and the validity and enforceability of all otheppisions of this Assignment and all other appligasi of any such provision shall not be
affected thereby.
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18. Upon a sale, conveyance, transfer or exchahgkéar a part of the Property, the term "Assighas used herein shall include the
transferee or grantee in such transaction. Theedieg sentence shall not be deemed to permit day&amveyance, transfer or exchange
which is prohibited or restricted by the terms 0§ &oan Document.

19. The terms of this Agreement shall be governethe laws of the state in which the Property tated.

20. If there is any conflict between the termshi Agreement and the terms of paragraph 26 ofiitsteument, the terms of this Assignment
shall control.

21. Subject to the qualifications below in thisggaph, the Assignor shall be liable for paymeuot performance of all of the obligations,
covenants and agreements of the Assignor undeédates the Instrument, this Assignment and all ottean Documents, to the full extent
(but only to the extent) of all of the Property arty other items, property or amounts which ar&ataial or security for the Loan. If a default
occurs in the timely and proper payment of anyiportf the Loan or in the timely performance of affigations, agreements or covenants
under any of the Loan Documents, except as sdt bmtow in this paragraph, neither the Assignor,amny partner of the Assignor nor any
partner, stockholder, director or officer of anytpar of the Assignor, shall be personally lialdethe repayment of any of the principal of,
interest on, or prepayment fees or late chargbsy @harges or fees due in connection with the | ttenperformance of any covenants of the
Assignor under the Note, the Instrument, this Assignt or any of the other Loan Documents or for @efyciency judgment which the
Assignee may obtain after default by the Assightmtwithstanding the foregoing provisions of thisggraph or any other agreement, the
Assignor shall be fully liable and personally lialibr any and all: (1) liabilities, costs, lossgamages, expenses or claims (including, without
limitation, any reduction in the value of the Prdger any other items, property or amounts whigheollateral or security for the Loan)
suffered or incurred by the Assignee by reasorr @fi connection with (a) any fraud or misrepresgataby the Assignor in connection with
the Loan, including but not limited to any misreg@ptation of the Assignor contained in any Loanuoent, (b) any failure to pay taxes,
insurance premiums (except to the extent that saas and insurance premiums are then held by $s&gAee), assessments, charges for
labor or materials or other charges that can cieste on any portion of the Property, (c) any rpfgecation of (i) proceeds of insurance
covering any portion of the Property, or (ii) preds of the sale or condemnation of any portiomefRroperty, or (d) any rentals, income,
profits, issues and products received by or on lbefithe Assignor subsequent to the date on wttiehAssignee gives written notice that a
default has occurred under the Loan and not appdi¢de payment of principal or interest due urttierNote or the payments of operating
expenses (excluding any operator's, manager'swa@iaper's fee payable to the Assignor or anyiatféilof the Assignor) of the Property, (e)
any failure to maintain, repair or restore the Ieropin accordance with any Loan Document to thernot covered by insurance proceeds
made available to the Assignee, (f) any failurgh®/Assignor to deliver to the Assignee all unedragvance rentals and security deposits
paid by tenants of the Property, received by obemalf of Assignor and not refunded to or forfeibgdsuch tenants, (g) any failure by the
Assignor to return to, or reimburse the Assigneedth personalty taken from the Property by obehalf of
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the Assignor except in accordance with the promsiof the Instrument, and (h) any and all inderagitiiven by the Assignor to the Assignee
set forth in the Environmental Indemnity Agreemenany other Loan Document in connection with anyimnmental matter relating to the
Property; and (2) court costs and all attorneyes ferovided for in any Loan Document. Furthermocelimitation of liability or recourse
provided above in this paragraph shall (x) applth®extent that the Assignee's rights of recotorsbe Property are suspended, reduced or
impaired by or as a result of any act, omissiomi@representation of the Assignor or any otherypaotv or hereafter liable for any part of
Loan and accrued interest thereon, or by or aswtref any case, action, suit or proceeding tocWwhhe Assignor or any such other party,
voluntarily becomes a party; or (y) constitute aweg forfeiture, abrogation or limitation of or @my right accorded by any law establishir
debtor relief proceeding, including, but not lindit, Title 11, U.S. Code, which right provides fbe assertion in such debtor relief
proceeding of a deficiency arising by reason ofitisafficiency of collateral notwithstanding an agment of the Assignee not to assert such
deficiency.

22. THE ASSIGNOR HEREBY KNOWINGLY, VOLUNTARILY ANDINTENTIONALLY WAIVES ANY RIGHT THE ASSIGNOR
MAY HAVE TO A TRIAL BY JURY IN RESPECT TO ANY LITIGATION BASED HEREON, OR ARISING OUT OF, UNDER OR IN
CONJUNCTION WITH THE NOTE, THE INSTRUMENT, THIS ASSNMENT, ANY OTHER LOAN DOCUMENT, ANY OTHER
AGREEMENT CONTEMPLATED TO BE EXECUTED IN CONNECTIONEREWITH, OR ANY COURSE OF CONDUCT, COURSE
OF DEALING, STATEMENTS (WHETHER VERBAL OR WRITTENDPR ACTIONS OF EITHER PARTY.

THE ASSIGNOR HEREBY ACKNOWLEDGES THAT THE TRANSACDIN OF WHICH THIS ASSIGNMENT IS A PART IS A
COMMERCIAL TRANSACTION, AND HEREBY WAIVES ITS RIGHTTO NOTICE AND HEARING UNDER CHAPTER 903a OF THE
CONNECTICUT GENERAL STATUTES, OR AS OTHERWISE ALLOBD BY ANY STATE OR FEDERAL LAW WITH RESPECT TO
ANY PREJUDGMENT REMEDY WHICH THE ASSIGNEE OR ITS SICESSORS OR ASSIGNS MAY DESIRE TO USE.

23. The Assignee shall have the right to assigmiale or in part, the Note, the Instrument, thaigsment and any other Loan Document
and all of its rights hereunder and thereunder,aihaof the provisions herein and therein shalltoare to apply to the Loan. The Assignor
shall have the right to participate in the Loanwither parties.

This Assignment may be executed in any number pficate originals and each duplicate original shalldeemed to be an original.
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IN WITNESS WHEREOF, Assignor has executed this gigsient as of the date first above written.

WITNESS: ASSIGNOR
TSI REAL TY COMPANY
Name: By:
Print:__
Title:___
Name:

OMITTED EXHIBIT

Exhibit A: Property Description



EXHIBIT 21.1
LIST OF SIGNIFICANT SUBSIDIARIES

Name Jurisdiction

TSI Realty Company Delaware



Exhibit 23.2

INDEPENDENT AUDITORS' CONSENT

We consent to the use in this Registration StatéwieWorld Wrestling Federation Entertainment, lon.Form S-1 of our report dated July
16, 1999, appearing in the Prospectus, which isgidahis Registration Statement, and to the refeeeo us under the heading "Experts" in
such Prospectus.

Deloitte & Touche LLP
Stamford, CT

July 29, 199¢



ARTICLE 5
MULTIPLIER: 1,00C

PERIOD TYPE 12 MO¢S
FISCAL YEAR END APR 30 199
PERIOD START MAY 01 199¢
PERIOD END APR 30 199
CASH 45,721
SECURITIES 0
RECEIVABLES 38,42¢
ALLOWANCES 92C
INVENTORY 2,93¢
CURRENT ASSET¢ 99,20
PP&E 51,72
DEPRECIATION (23,346
TOTAL ASSETS 130,18t
CURRENT LIABILITIES 46,52t
BONDS 11,41(C
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 3
OTHER SE 72,251
TOTAL LIABILITY AND EQUITY 130,18t
SALES 251,47-
TOTAL REVENUES 251,47.
CGS 146,61t
TOTAL COSTS 146,61¢
OTHER EXPENSE! 47,50t
LOSS PROVISION 92C
INTEREST EXPENSE 1,12¢
INCOME PRETAX 57,97:
INCOME TAX 1,94:
INCOME CONTINUING 56,03(
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 56,03(
EPS BASIC 0.0c
EPS DILUTED 0.0C
End of Filing
pewerad 5y EDCAR -
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