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World Wrestling Entertainment, Inc.
Consolidated Statements of Operations
(in thousands, except per share data)

Net revenue:

Cost of revenue

Selling, general and administrative exper
Depreciation and amortizatic

Operating incom:
Interest income and other, r

Income before income tax
Provision for income taxe

Income from continuing operatiol

Discontinued operation

Income (loss) from discontinued operations, neatg

Net income (loss

Earnings (loss) per common sh- Basic and Diluted
Continuing operation

Discontinued operatior
Net income (loss

Weighted average common shares outstani
Basic

Diluted

(Unaudited)

Three Months Ended

Six Months Ended

October 24, October 25, October 24, October 25,
2003 2002 2003 2002
$ 94,43: $ 90,32: $ 169,10t $ 175,77:
52,22 62,17 101,48¢ 118,79(
13,35¢ 24,63¢ 33,07¢ 46,42:
2,872 2,09¢ 5,59¢ 4,09(
25,97: 1,41¢ 28,94 6,47(
1,267 (917) 2,787 12
27,24( 501 31,73: 6,482
10,35¢ 241 12,03¢ 2,367
16,88¢ 26C 19,69: 4,11¢
26€ (1,869 10¢ (3,190
$ 17,15 $ (1,607 $ 19,80( $ 92t
$ 0.2t 3 0.0C $ 0.2¢ $ 0.0€
$ 0.0C $ (0.09 $ 0.0C $ (0.05)
$ 028 $ (0.029) $ 02¢ $ 0.01
68,39: 70,40 68,71( 70,75(
68,58¢ 70,40 68,86( 70,75(

See Notes to Consolidated Financial Statements



World Wrestling Entertainment, Inc.
Consolidated Balance Sheets
(dollars in thousands)

(Unaudited)
As of As of
October 24, April 30,
2003 2003
ASSETS
CURRENT ASSETS
Cash and cash equivalel $ 82,44¢ $ 12847
Shor-term investment 190,99:. 142,64:
Accounts receivable (less allowance for doubtfoants of $3,015 as of October 24, 2003 and $5
as of April 30, 2003 42,73 49,72¢
Inventory, ne’ 1,024 83¢
Prepaid expenses and other current a: 20,02¢ 18,44:
Assets of discontinued operatic 20,76 21,12¢
Total current asse 357,98t 361,25:
PROPERTY AND EQUIPMENT NET 56,821 59,32t
INTANGIBLE ASSETS- NET 13,127 12,05¢
OTHER ASSETS 6,20( 4,62:
TOTAL ASSETS $ 434,14 $ 437,25

LIABILITIES AND STOCKHOLDERS’ EQUITY
CURRENT LIABILITIES:

Current portion of lon-term deb $ 80€ $ 777
Accounts payabl 15,08 14,18¢
Accrued expenses and other liabilit 43,54( 34,99:
Deferred incomt 19,41« 24,66
Liabilities of discontinued operatiol 9,531 11,55¢
Total current liabilities 88,37¢ 86,17:
LONG-TERM DEBT 8,71¢ 9,12¢

COMMITMENTS AND CONTINGENCIES
STOCKHOLDERY EQUITY:

Class A common stoc 13€ 182
Class B common stoc 54¢ 54¢
Treasury stocl — (30,569
Additional paic-in capital 247,92¢ 297,31!
Accumulated other comprehensive (loss) ince (122 243
Retained earning 88,55¢ 74,24(
Total stockholdel' equity 337,04t 341,95¢

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 434,14 $ 437,25

See Notes to Consolidated Financial Statements
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World Wrestling Entertainment, Inc.
Consolidated Statements of Cash Flows
(dollars in thousands)

(Unaudited)
Six Months Ended
October 24, October 25,
2003 2002
OPERATING ACTIVITIES:
Net income $ 19,80 $ 92t
Adjustments to reconcile net income to net caskigenl by operating activitie:
(Income) loss from discontinued operations, néag (10€) 3,19(
Depreciation and amortizatic 5,59¢ 4,09(
Amortization of warrant: (670 (635)
Stock compensation cos 31¢€ —
Provision for doubtful accoun (1,976 603
Provision for inventory obsolescen (52 513
Changes in assets and liabiliti
Accounts receivabl 8,97¢ 14,95¢
Inventory (139 (15¢)
Prepaid expenses and other as (1,599 (3,119
Accounts payabl 89¢ (4,399
Accrued expenses and other liabilit 8,99¢ (5,379
Deferred incom (6,217 68t
Net cash provided by continuing operatis 33,83 11,28¢
Net cash used in discontinued operati (1,545 (644)
Net cash provided by operating activit 32,29: 10,64¢
INVESTING ACTIVITIES:
Purchase of property and equipm (2,459 (5,179
Purchase of other ass: (1,647 —
(Purchase) sale of sh-term investments, ni (49,177 11€
Net cash used in continuing operatit (53,277 (5,057
Net cash used in discontinued operati — (6,830
Net cash used in investing activiti (53,277 (11,887
FINANCING ACTIVITIES:
Repayments of lor-term debt (381) (2949
Purchase of treasury sto (29,187 (29,559
Dividends paic (5,482 —
Net proceeds from exercise of stock opti — 404
Net cash used in continuing operatit (25,045 (29,449
Net cash provided by discontinued operati — 32z
Net cash used in financing activiti (25,045 (29,127
NET DECREASE IN CASH AND CASH EQUIVALENT! (46,029 (30,369
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOI 128,47 86,39¢
CASH AND CASH EQUIVALENTS, END OF PERIOI $ 82,44¢ $ 56,03:
SUPPLEMENTAL CASH FLOW INFORMATION
Cash paid during the period for income taxes, heg¢foinds $ 4,448 $ 2,62¢
Cash paid during the period for inter $ 39¢ % 37¢
SUPPLEMENATAL NOMCASH INFORMATION:
Reciept of warrant $ 1,63t $ —

See Notes to Consolidated Financial Statenr






World Wrestling Entertainment, Inc.

Consolidated Statement of Stockholders’ Equity an€Comprehensive (Loss) Income

Balance, May 1, 200

Comprehensive incom
Translation adjustmel
Unrealized holding loss, net of t
Net income

Total comprehensive incon

Dividends paic

Stock compensation cos

Purchase of treasury sto

Retirement of treasury sto

Sale of stocl- Employee stock purchase pl

Balance, October 24, 20!

(dollars and shares in thousands)
(Unaudited)

Common Stock Accumulated

Other
Additional Comprehensive
Treasury Paid-in (Loss) Retained
Shares Amount Stock Capital Income Earnings Total

72,99¢$ 73C$ (30,569% 297,31'$ 245 $ 74,24($ 341,95
— — — 20¢ — 20t
— — — (570) — (570)
— — — — 19,80( 19,80(
19,43t
(5,487 (5,487
— — 31€ — — 31€
- (19,246 - - - (19,246

(4,616)  (46) 49,71 (49,666 — — —
9 — 102 (39) — — 64
68,38¢$ 684 % — $ 24792t $ (122)$ 88,55¢$ 337,04t

See Notes to Consolidated Financial Statements
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World Wrestling Entertainment, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except share and per shareath)
(Unaudited)

1. Basis of Presentation and Business Description

The accompanying condensed consolidated finanitdraents include the accounts of World WrestlingeEainment, Inc., and our wholly
owned subsidiaries. In fiscal 2003, we closedaerations of our entertainment compléike World . We recorded the results from
operations of this business and the estimated stwntdost as discontinued operations.

All significant intercompany balances have beemilated. Certain prior year amounts have beemassifled to conform with the current
year presentation. In the opinion of managemdinidgustments (consisting of normal recurring atiipents) considered necessary for a
presentation of financial position, results of @gtiems and cash flows at the dates and for thegepresented have been included. The
results of operations of any interim period aremaxtessarily indicative of the results of operatior the full year.

The preparation of financial statements in confeymiith generally accepted in the United Stateéumferica accounting principles requires
our management to make estimates and assumptiainaftact the reported amounts of assets anditiabiind disclosures of contingent
assets and liabilities at the date of the finanstalements and the reported amounts of revenuexg@hses during the reporting period.
Actual results could differ from those estimat€ertain information and footnote disclosures notyniakcluded in annual financial statements
have been condensed or omitted from these inténaméial statements; these financial statementslghm® read in conjunction with the
financial statements and footnotes thereto includexir Form 10-K for the year ended April 30, 2003

We are an integrated media and entertainment coynpancipally engaged in the development, producaind marketing of television
programming and live events and the licensing ahel af branded consumer products featuring our tMaftestling Entertainment brand of
entertainment. Our operations are organized arbuadgrincipal activities:

. Live and televised entertainment, which consists of live events and television programming. Revenues are derived principally from
attendance at live events, sale of television dibieg time and sponsorships, domestic and internal television rights fees and pay-
pel-view buys.

. Branded merchandise, which consists of licensing and direct sale of merchandise. Revenues are derived from sales of consumer preduct
through third party licensees and direct marketing sales of merchandise, magazines and home v

Revenues from the discontinued operations of oter&inment complex consisted primarily of food dederage and retail sales.
2. Stockholders’ Equity
Pro Forma Fair Value Disclosures

The fair value of options granted to employeescilié amortized to expense over the option vesiargpd in determining the pro forma
impact, is estimated on the date of the grant ugied3lack-Scholes option-pricing model.

Had compensation expense for our stock options emgnized based on the fair value on the gratet @izder the methodology prescribed
by SFAS No. 123, our income from continuing op@nmagiand basic and diluted earnings from continojpgrations per common share for the
three and six months ended October 24, 2003 anob@ck5, 2002 would have been impacted as showheifollowing table:
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World Wrestling Entertainment, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except share and per shareath)

(Unaudited)
Three months ended Six months ended
October 24, October 25, October 24, October 25,
2003 2002 2003 2002
Reported income from continuing operatic $ 16,88¢ $ 26C $ 19,69 $ 4,11¢
Add: Stock-based employee compensation expense incindegorted
income from continuing operations, net of relatedéffects 98 — 19¢ —
Deduct: Total stockbased employee compensation expense determined fair
value based method for all awards, net of rela&dffects (765) (1,116 (1,519 (2,149
Pro forma income (loss) from continuing operati $ 16,217 $ (85€) $ 18,37( $ 1,971
Reported basic and diluted earnings from continoipgrations per common sh: $ 0.2t $ 0.0C $ 0.2¢ $ 0.0€

Pro forma basic and diluted earnings (loss) fromtiooing operations per
common shar $ 024 % (0.0) % 027 $ 0.0z

In accordance with SFAS No. 123, the weighted ayefair value of stock options granted to employeas based on a theoretical statistical
model using assumptions. In actuality, becausestmak options are not traded on any exchange,@mes can receive no value or derive
any benefit from holding stock options under theglses without an increase in market price of ounammn stock. Such an increase in stock
price would benefit all stockholders commensurately

In the months of October and July 2003, we paidaxtgrly dividend of $0.04 per share, totaling $2,4n all Class A and Class B common
shares.

In June 2003, we purchased approximately 2.0 mikilbares of common stock for approximately $19,2480ctober 2003, we retired all of
our treasury shares.

In June 2003, we granted 792,500 options at arcieseeprice of $9.60 and granted 178,000 restristedk units at an average price per share
of $9.60. Such issuances were granted to offa@edsemployees under our 1999 Long-Term Incentiga.PTotal compensation costs related
to the grant of restricted stock units, based ereftimated value of the units on the grant dat®1j709 and will be amortized over the
vesting period, which is seven years, unless tadjeBITDA of $65,000 is met for any fiscal yearidgrthe vesting period. In that event, the
unvested restricted stock units immediately vedtasctordingly, the unamortized balance at that datdd be expensed. EBITDA is defined
as earnings from continuing operations before @steitaxes, depreciation and amortization.

Stock-based compensation expense related to thietes stock grant for the three and six monthdeehOctober 24, 2003 was $158 ($98 net
of tax) and $316 ($196 net of tax), respectivalye did not record compensation expense for theogtjranted under the intrinsic
accounting method for any period presented.



World Wrestling Entertainment, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except share and per shareath)
(Unaudited)

3. Earnings Per Share

For purposes of calculating basic and diluted egisper share, we used the following weighted @eec@mmon shares outstanding:

Three months ended Six months ended

October 24, October 25, October 24, October 25,

2003 2002 2003 2002
Weighted average number of common shares outsigr
Basic 68,392,35 70,407,22 68,710,00 70,749,70
Diluted 68,586,00. 70,407,22 68,859,59 70,749,70
Dilutive effect of outstanding options and resgatstock unit: 193,65: — 149,59! —
Anti-dilutive outstanding optior 7,421,051 7,248,92! 7,421,05/  7,248,92!

4. Segment Information

Our continuing operations are conducted within tejgortable segments: live and televised entertaim@ed branded merchandise. The live
and televised entertainment segment consists @eents and television programming. Our brandecthandise segment includes const
products sold through third party licensees andibeketing and sale of merchandise, magazines ame wideos. The results of operations
for The World are not included in the segment reporting as theykassified as discontinued operations in ousobdated financial
statements. We do not allocate corporate overteeadch of the segments and as a result, corpavatbead is a reconciling item in the table
below. Included in corporate overhead for thedhard six months ended October 24, 2003 was adblmosettlement of litigation of $5,88
There are no intersegment revenues. Revenuesddrom sales outside of North America were appnately $16,810 and $32,122 for the
three and six months ended October 24, 2003, régplyc and approximately $13,165 and $23,505 ffier three and six months ended
October 25, 2002. Unallocated assets consist pitintd cash, investments and real property.

Three months ended Six months ended
October 24, October 25, October 24, October 25,
2003 2002 2003 2002

Net Revenues:

Live and televised entertainme $ 76,74¢ $ 70,65: $ 139,44. $ 138,46¢

Branded merchandis 17,68: 19,67: 29,66+ 37,30

Total net revenue $ 94,43. $ 90,32 $ 169,10¢ $ 175,77.
Depreciation and Amortization:

Live and televised entertainme $ 1,028 $ 861 $ 2,08 $ 1,66¢

Branded merchandis 66€ 373 1,30¢ 74¢€

Corporate 1,17¢ 864 2,20z 1,674

Total depreciation and amortizati $ 287 $ 2,09¢ $ 559 $ 4,09(
Operating Income:

Live and televised entertainme $ 30,11 $ 16,95 $ 47,78 $ 35,89(

Branded merchandis 6,171 5,032 8,22¢ 8,664

Corporate (10,309 (20,56%) (27,067 (38,089

Total operating incom $ 2597 $ 1,41¢ $ 28,94: $ 6,47(C



World Wrestling Entertainment, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except share and per shareath)

(Unaudited)
As of
October 24, April 30,
2003 2003
Assets:
Live and televised entertainme $ 56,69¢ $ 73,727
Branded merchandis 25,60¢ 17,39t

Unallocated (1 351,83¢ 346,13!

$ 434,14( $ 437,25

Total asset

(1) — Includes assets of discontinued operatior20f761 and $21,129 as of October 24, 2003 and 2@r2003, respectively.
5. Property and Equipment

Property and equipment consisted of the following:

As of

October 24, April 30,
2003 2003

Land, buildings and improvemer $ 51,18¢$ 51,00¢
Equipment 40,13( 40,37
Vehicles 63¢ 63¢
Property under capital lea 1,05¢€ 1,05¢

93,01: 93,07¢
Less accumulated depreciation and amortize 36,18¢ 33,75

Total $ 56,827 $ 59,32t

Depreciation and amortization expense for propany equipment was $2,484 and $4,958 for the thmdesix months ended October 24,
2003, respectively, and $2,098 and $4,090 forhheetand six months ended October 25, 2002, regpkyct

6. Intangible Assets

Intangible assets consisted of the following:

As of
October 24, 2003

Gross Net
Carrying Accumulated Carrying
Amount Amortization Amount
Amortized intangible assel
Film libraries $  471C $ (63¢) $  4,07-
Unamortized intangible asse
Trademarks $ 9,05t $ — 3 9,05t
$ 13,76F $ (63€) $ 13,12



World Wrestling Entertainment, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except share and per shareath)

(Unaudited)
As of
April 30, 2003
Gross Net
Carrying Accumulated Carrying
Amount Amortization Amount
Amortized intangible assel
Film libraries $ 3,000 $ — $ 3,00
Unamortized intangible asse
Trademark $ 9,055 $ — $ 9,05t
$ 12,05¢ $ — $ 12,05t
For the three and six months ended October 24,,2088rtization expense was $388 and $638, respdctiv
Estimated amortization expense for each of thalfigears ending is as follows:
April 30, 2004 $ 142
April 30, 2005 1,56¢
April 30, 2006 1,56¢
April 30, 2007 14¢
$ 4,71

7. Investments

Short-term investments consisted of the followisgOctober 24, 2003 and April 30, 2003:

Fixec-income mutual funds and otk
United States Treasury Not

Total

Government obligation
Corporate obligations and ot
Fixec-income mutual fund

Total

8. Commitments and Contingencies

Legal Proceedings

October 24, 2003

Unrealized
Amortized Holding Fair
Cost Gain (Loss) Value

(729 $ 166,50¢
45 24,48:

$ 167,23, $
24,43¢
$ 191,67( $

(67€) $ 190,99:

April 30, 2003
Unrealized Fair
Cost Holding Gain Value
$ 63,75 $ — % 63,75¢
38,71 — 38,71
40,027 14¢ 40,17¢
$ 142,490 3% 14 $ 142,64



World Wide Fund for Nature

There has been no significant development in #gsllproceeding subsequent to the disclosure ie Matf Notes to Consolidated Financial
Statements in our Annual Report on Form 10-K ferfiecal year ended April 30, 2003. We are unableredict the outcome of any
adjudication of the Fund’s claims in an Englishrtdéiuthe Fund were actually to present a damadgmc An unfavorable outcome of the
Fund’s damages claims, however, may have a maseheadrse effect on our financial condition or resof operations.
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World Wrestling Entertainment, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except share and per shareath)
(Unaudited)

Shenker & Associates

Reference is made to the disclosure in Note 10atédlto Consolidated Financial Statements in ouruahReport on Form 1K-for the fisca
year ended April 30, 2003. Subsequently, on May2283, we filed a motion for sanctions assertiggificant litigation misconduct by tr
plaintiff, for which we sought, among other thinggsmissal of all claims against us and a defagdgment granting our counterclaims. On
October 16, 2003, the Court issued a comprehegiveon and order in which the Court dismissedallaintiff's case against us with
prejudice and entered a default in favor of us enapunterclaims. The Court also directed uslédireport with the Court on the discovel
needs to prove the damages associated with itse@laims, which we have done. Finally, the Cannlicated it would consider an award of
counsel fees for expenses directly incurred asultref the sanctionable conduct of Stanley Shef&kAssociates, Inc. upon the conclusior
the damages hearing.

In the Court’s opinion, the sanctions awarded veoper because the plaintiff had admitted to a wéghgye of litigation misconduct
committed by its principal and owner, Stanley Stkenlncluding giving perjured deposition testimopyoviding perjured interrogatory
answers, fabricating evidence after instituting thgtion, facilitating the destruction of evidemdeer instituting this action, concealing
evidence, and conspiring with Mr. James Bell, @unfer Senior Vice President of Licensing and Menclising, to engage in other litigation
misconduct. On November 5, 2003, the plaintifdila motion to reconsider the Court’s Order dismggall of its claims and granting a
default judgment in favor of us. This motion tewasider was denied on November 20, 2003. Weartnting our legal action against Mr.
Bell with respect to irregularities in the licengiprogram during his tenure at World Wrestling Etai@ment, Inc., which have come to light
as a result of discovery in this case. While wigelre that the decision against Shenker was carnechas the right to appeal. Assuming the
decision stands, we will reverse an accrued expnselling, general and administrative expensesently in the amount of approximately
$7.0 million.

Marvel Enterprises

Reference is made to the disclosure in Note 10atédlto Consolidated Financial Statements in ouruahReport on Form 1K-for the fisca
year ended April 30, 2003. Subsequently, by Ora@gedi July 31, 2003, the Court granted our motiorsfonmary judgment in its entirety a
dismissed all claims asserted against us. Thet@tso granted in part and denied in part Univelsal’'s (formerly known as World
Championship Wrestling, Inc.) motion for summargigment. Marvel has filed notices of appeal witspext to the Court’s rulings in both
actions. Universal, Inc. has also cross-filed tceoof appeal with respect to the Court’s demigbart of its motion for summary judgment.
While we believe the court’s decision to dismiss ¢haims against us was correct, we are unableetdigi the likelihood of success of
Marvel's appeal. We are defending Universal, Inconnection with Marvel’s claims against it. light of the summary judgment rulings,
we do not believe that an unfavorable outcome @frémaining claims against Universal, Inc. wouldéha material adverse effect on our
financial condition or results of operations; howewo assurances can be given in this regard.

IPO Class Action

Reference is made to the disclosure in Note 10atédlto Consolidated Financial Statements in ouruahReport on Form 1K-for the fisca
year ended April 30, 2003. Subsequently, the giéastiffs and the issuer defendants, including @fficers named in the suit and we h:
reached an agreement in principle for the settlérmkall claims. To that end, a memorandum of ustdading concerning the terms of the
settlement (the “MOU") was circulated for approaatong all issuer defendants. While we stronglydshallegations, we approved the
MOU, subject to certain conditions, including, Sfieally, approval of the settlement as reflectadtie MOU by our primary insurer. Itis c
understanding that the significant majority of mssdefendants have approved the MOU as well. Vipe@xhe settlement process will move
forward toward the execution of a definitive settent agreement; however no assurances can beigities regard. If a
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World Wrestling Entertainment, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except share and per shareath)
(Unaudited)

settlement is consummated on the terms set fortteiMOU, we believe it will not have a materialarse effect on our financial condition
results of operations.

We are not currently a party to any other matdeighl proceedings. However, we are involved in sgvather suits and claims in the ordinary
course of business, and we may from time to tineoire a party to other legal proceedings.

9. Discontinued operations

During fiscal 2003, we closed the operationJlod World . In early May 2001, we formalized our decisiordiscontinue operations of the
XFL. The results ofrhe World business and the assets and liabilitieshafWorld and the XFL have been classified as discontinuedation:
in our consolidated financial statements and anensarized as follows:

Three months ended Six months ended
October 24, October 25, October 24, October 25,
2003 2002 2003 2002

Discontinued operation:
Income (loss) fronThe World operations, net of tax expense of $147
and $50 for the three and six months ended Oct@he2003,
respectively and net of tax benefits of $1,142 $h@56 for the thre
and six months ended October 25, 2002, respecti $ 26€ $ (1,867 $ 10e $ (3,190

As of
October 25, April 30,
2003 2003
Assets:
Cash $ 852 $ 1,18¢
Accounts receivabl 1 5
Income tax receivabl 5,31¢ 5,34:
Prepaid expenst 90 94
Inventory 65 65
Deferred income taxes, net of valuation allowanc®19350 14,437 14,437
Total Assets $ 20,76. $ 21,12¢
Liabilities:
Accounts payabl $ —  $ 19
Accrued expense 9,57¢ 11,56:
Due to World Wresting Entertainment, It 24C 262
Minority Interest (28¢) (28¢)
Total Liabilities $ 9531 $ 11,55¢

Included in income from discontinued operationstfar three and six months ended October 24, 20835689 of expense recoveries. Assets
of the discontinued operations are stated at #simated net realizable value.
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

Background

We are an integrated media and entertainment coynmancipally engaged in the development, producaod marketing of television
programming and live events and the licensing ahel af branded consumer products featuring ourhigiirccessful brands.

Our operations are organized around two principtvities:
. Live and televised entertainment, which consists of live events and television programming. Revenues are derived principally from

attendance at live events, sale of television atbeg time and sponsorships, domestic and intenat television rights fees and pay-
pel-view buys.

. Branded merchandise, which consists of licensing and direct sale of merchandise. Revenues are derived from sales of consumer preduct
through third party licensees and direct marketind sale of merchandise, magazines and home vi

Results of Operations

Second Quarter Ended October 24, 2003 compared t&e&nd Quarter Ended October 25, 2002 (Dollars imillions)

October 24, October 25, better
Net Revenues 2003 2002 (worse)
Live and televise: $ 76.7 $ 70.€ 9%
Branded merchandis 17.7 19.7 (10)%
Total $ 94.4 $ 90.: 5%

The following chart reflects comparative revenued ey drivers for each of the businesses withinlive and televised segment:

October 24, October 25, better

Live & Televised Revenues 2003 2002 (worse)

Live events $ 177 $ 18.1 (2%
Number of event 84 87 (3)%
Average attendanc 5,09( 5,26( (3)%
Average ticket prict $ 40.7C $ 38.41 6%

Pay-pel-view $ 247 % 19.C 30%
Number of domestic buy 1,541,701 1,120,80! 38%

Advertising $ 181 $ 19.7 (8)%
Average weekly household ratings RAW 3.8 3.7 3%
Average weekly household ratings SmackDown! 3.3 3.5 (6)%
Sponsorship revenu $ 2C $ 2.8 (29%

Television rights fees
Domestic $ 107 $ 9.2 16%
International $ 57 $ 4.€ 24%
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In the second quarter of fiscal 2004, four payyiew events were produced as compared to thrdesiptior year quarter. This was due to
the timing of our first quarter end as comparethtodate of our July pay-per-view event. We withguce 12 pay-per-view events in fiscal
2004, consistent with recent years.

The decline in advertising revenues was due taceedse in sponsorships and our new agreement Wwibth which began on September 29,
2003. Commencing on September 29, 2003, UPN biegsell all advertising inventory and pay us a tiglees. This decline was offset
partially by increased revenues from our Spike Togpamming.

The increase in domestic television rights fees dessprimarily to rights fees related to our neweament with UPN as well as rights fees
related to new international distribution contracts

The following chart reflects comparative revenues eertain drivers for selected businesses withinbbanded merchandise segment:

October 24, October 25, better

Branded Merchandise Revenues 2003 2002 (worse)
Licensing $ 49 % 5.2 (6)%
Merchandise $ 41 % 5.2 (239)%
Per capita spendir $ 85C $ 8.62 (2%
Publishing $ 28 $ 34 (18)%
Net units solc 1,056,80! 1,497,40! (29)%
Home videc $ 41 $ 4.5 (9)%

Net units sold

DVD 256,70( 349,50( (27)%
VHS 76,00( 136,20( (44)%
Total 332,70( 485,70( (32)%
Internet Advertising $ 1t % 1.2 25%

The decrease in merchandise revenues was due ¢o &t@ndance at our live events as well as fratmaage that occurred in fiscal 2004 fi
the direct sale of merchandise to a licensing gearent for merchandise sold at our Canadian aednational live events.

October 24, October 25, better
Cost of Revenues 2003 2002 (worse)
Live & televised $ 42 $ 49.7 14%
Branded merchandis 9.4 12.5 25%
Total $ 52z $ 62.2 16%
Profit contribution margii 45% 31%
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The following chart reflects comparative cost ofarues for each of the businesses within our Indtalevised segment:

October 24, October 25, better
Cost of Revenues-Live & Televised 2003 2002 (worse)
Live events $ 12¢ $ 14.¢ 14%
Pay-pel-view $ 8L $ 7.2 (18)%
Advertising $ 73 $ 12.2 41%
Television production cos $ 12.C $ 122 2%
Other $ 22 $ 3.1 2%

Profit contribution margin was approximately 44% fioe quarter ended October 24, 2003 and 30% é&oqtiarter ended October 25, 2002.
The profit margin for the current period was favmyampacted by the airing of one additional pay-pew event and the change in our UPN
agreement. Additionally, the prior year profit tdioution margin was negatively impacted by a $8iBion charge related to the settlemer
litigation.

The following chart reflects comparative cost ofamsues for certain of the businesses within oundied merchandise segment:

October 24, October 25, better
Cost of Revenues — Branded Merchandise 2003 2002 (worse)
Licensing $ 15 $ 1.7 12%
Merchandise $ 3€ % 5.€ 36%
Publishing $ 17 $ 24 29%
Home videc $ 17 $ 2.1 19%
Digital media $ 0.8 $ 0.7 (14%

Profit contribution margin was approximately 47% fioe quarter ended October 24, 2003 and 37% é&oqtlarter ended October 25, 2002.
The increase was due to improved merchandise,ghiibdj and home video margins.

October 24, October 25, better
2003 2002 (worse)

Selling, General and Administrative Expense $ 134 $ 24.¢€ 46%

The following chart reflects the amounts and percbange of certain significant overhead items:

October 24, October 25, better
2003 2002 (worse)
Staff related expens: $ 104 $ 9.2 (13)%
Legal fees 2.C 4.2 52%
Settlement of litigatiol (5.9 2.4 34€%
Consulting and accounting fe 0.8 1.8 56%
Advertising and promotion expens 0.7 1.4 50%
All other 5.4 5.€ 4%
Total SG&A $ 134 $ 24.€ 46%
SG&A as a percentage of net reven 14% 27%

The increase in staff related expenses primarflgets an accrual related to incentive compensatlocluded in the current year quarter w
favorable settlement of litigation of $5.9 milli@md included in the prior year quarter was an unfavle settlement of litigation of $2.4
million.
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October 24, October 25, better
2003 2002 (worse)

Depreciation and Amortization $ 2¢ 8 2.1 (38)%

The increase reflects amortization related to eaently acquired film libraries and depreciatiosasated with our newMAEshopzone.com
commerce engine.

October 24, October 25, better
2003 2002 (worse)
Interest expense $ 02 $ 0.2 —
Interest income and other, net $ 15 $ (0.7) 314%
The increase reflects a higher overall rate ofrretuin our investments in the current quarter.
. October 24, October 25,

Provision for Income Taxes 2003 2002
Provision for income taxe $ 104 $ 0.2
Effective tax rate 38% 48%

Discontinued Operations —The World . In fiscal 2003, we closed the operations of ouegainment complexthe World . As a result, the
operations offhe World have been reflected in discontinued operationsrmecfrom discontinued operationsTfe World , net of taxes, was
$0.3 million for the three months ended October2B03 as compared to a loss from discontinued tipasa net of taxes, of $1.9 million for
the three months ended October 25, 2002. Inclidettome from discontinued operations for the ¢hmeonths ended October 24, 2003 was
$0.7 million of expense recoveries. As of NovembEr2003, we have not sub-leased the propertg shiatdown charge of $8.9 million
recorded in our fiscal year ended April 30, 2003&dcordance with SFAS No. 146 assumed that we wsubldet the property by May 1,
2004. Rental payments for fiscal 2005, assuminguiislet rental income, would be approximately $8ilfion.

Six Months Ended October 24, 2003 compared to Six dhths Ended October 25, 2002 (Dollars in millions)

October 24, October 25, better
Net Revenues 2003 2002 (worse)
Live & televised $ 139.2 % 138.t 1%
Branded merchandis 29.7 37.c (20)%
Total $ 169.1 $ 175.¢ (4%

The following chart reflects comparative revenued ey drivers for each of the businesses withinlive and televised segment:

October 24, October 25, better

Live & Televised Revenues 2003 2002 (worse)

Live events $ 35.7 $ 37.2 (4%
Number of event 16¢ 174 (3)%
Average attendanc 5,14( 5,50( ()%
Average ticket prict $ 40.5¢ $ 38.1¢ 6%

Pay-pel-view $ 384 % 38.1 1%
Number of domestic buy 2,419,001 2,255,901 7%
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October 24, October 25, better

2003 2002 (worse)
Advertising $ 34z $ 36.5 (6)%
Average weekly household ratings RAW 3.8 3.8 —%
Average weekly household ratings SmackDown! 3.3 3.4 (3)%
Sponsorship revenur $ 29 $ 4.3 (39)%

Television rights fees

Domestic $ 19¢€ $ 173 12%
International $ 112 $ 9.C 24%

The decrease in advertising revenues was due ingoaur new agreement with UPN which began on&aper 29, 2003. Commencing on

September 29, 2003, UPN began to sell all advedisiventory and pay us a rights fee.

The increase in domestic television rights fees degsprimarily to executive producer fees relatedr upcoming feature film starifigne

Rock and rights fees received in connection with our agneement with UPN.

The following chart reflects comparative revenues eertain drivers for selected businesses withinbbanded merchandise segment:

October 24, October 25, better

Branded Merchandise Revenues 2003 2002 (worse)
Licensing $ 71 $ 8.4 (15)%
Merchandise $ 8L $ 11.€ (27)%
Per capita spendir $ 8.2¢ $ 8.7¢ (6)%
Publishing $ 45 % 7.C (36)%
Net units solc 2,080,801 3,074,101 (32%
Home videc $ 6.6 $ 8.C (18)%

Net units sold

DVD 470,70( 537,50( (12)%
VHS 126,20( 323,50( (61)%
Total 596,90( 861,00( (31)%
Internet Advertising $ 26 $ 21 24%

The decrease in merchandise revenues was due ¢o &t@ndance at our live events as well as fratmaage that occurred in fiscal 2004 fi

the direct sale of merchandise to a licensing gearent for merchandise sold at our Canadian aednational live events.

The decrease in publishing revenues was due ptinara decrease in the number of special magazinbkshed in the current year as

compared to the prior year period.

The decrease in home video revenues was due piyin@aga decrease in the sale of catalog titlese fdduction in catalog units was related to

a court ordered injunction prohibiting the saleso€h titles containing our former logo.
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October 24, October 25, better

Cost of Revenues 2003 2002 (worse)
Live & televised $ 84.z $ 94.€ 11%
Branded merchandis 17.2 24.2 29%
Total $ 101t % 118.¢ 15%
Profit contribution margit 40% 32%

The following chart reflects comparative cost ofarues for each of the businesses within our Indtalevised segment:

October 24, October 25, better
Cost of Revenues-Live & Televised 2003 2002 (worse)
Live events $ 27.C % 29.4 8%
Pay-perview $ 13¢ $ 15.C 7%
Advertising $ 14z $ 20.C 29%
Television production cos $ 236 $ 24.2 2%
Other $ 52 % 5.8 10%

Profit contribution margin was approximately 40% fioe six months ended October 24, 2003 as comparg2l% for the six months ended
October 24, 2002, the increase due primarily todased television rights fees and the impact &.8 fillion unfavorable settlement of
litigation in the prior year.

The following chart reflects comparative cost ofamsues for certain of the businesses within oundied merchandise segment:

October 24, October 25, better
Cost of Revenues — Branded Merchandise 2003 2002 (worse)
Licensing $ 21 $ 2.8 25%
Merchandise $ 7C % 11.C 36%
Publishing $ 33 $ 4.5 27%
Home videc $ 3C $ 4.C 25%
Digital media $ 1€ $ 1.7 6%

Profit contribution margin was approximately 42% fioe six months ended October 24, 2003 as compargd% for the six months ended
October 24, 2002, the increase due primarily torompd margins in our merchandise and home videmeéesises.

October 24, October 25, better
2003 2002 (worse)

Selling, General and Administrative Expenses $ 331 % 46.4 29%
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The following chart reflects the amounts and percbange of certain significant overhead items:

October 24, October 25, better
2003 2002 (worse)
Staff related expens: $ 20.7 % 18.1 (14)%
Legal fees 5.1 7.5 32%
Settlement of litigation, ne (5.9 (1.7 43€%
Consulting and accounting fe 3.1 4.1 24%
Advertising and promotion expens 1.9 5.9 68%
Bad debt expens (2.0 0.€ 43%%
All other 10.2 11.2 10%
Total SG&A $ 331 % 46.4 29%
SG&A as a percentage of net reven 20% 26%

The increase in staff related expenses primarflgets an accrual related to incentive compensatibime current period reflects a $5.9 milli
favorable settlement of litigation and the prioayeeriod reflects the net impact of a $3.5 millfaxorable settlement of litigation offset
partially by a $2.4 million unfavorable settlemeffifitigation. The decrease in advertising andnpotion expenses was primarily a result of
costs incurred in the prior year period relateduoadvertising campaign associated with our nemvpamy name and logo. The decrease in
bad debt expense was a result of a payment reckiweda pay-per-view service in the current yeat thas fully reserved for in the prior
year.

October 24, October 25, better
2003 2002 (worse)

Depreciation and Amortization $ 56 $ 4.1 (37) %

The increase reflects amortization related to eaently acquired film libraries and depreciatiosasated with our neWMWEshopzone.com
commerce engine.

October 24, October 25, better
2003 2002 (worse)
Interest expense $ 04 $ 0.4 —
Interest income and other, ne! $ 32 $ 0.4 70C%
The increase reflects a higher overall rate ofrretun our investments in the current year.
o October 24, October 25,
Provision for Income Taxes 2003 2002
Provision for income taxe $ 12C $ 2.4
Effective tax rate 38% 37%

Discontinued Operations —The World . In fiscal 2003, we closed the operations of ouegainment complexThe World . As a result, the
operations offhe World have been reflected in discontinued operationsrmecfrom discontinued operationsTfe World , net of taxes, was
$0.1 million for the six months ended October 2802 as compared to a loss from discontinued opaistinet of taxes, of $3.2 million for t
six months ended October 25, 2002. Included ionme from discontinued operations for the six morthded October 24, 2003 was $0.7
million of expense recoveries. As of November 2102 we have not sub-leased the property. Thelehwut charge of $8.9 million recorded
in our fiscal year ended April 30, 2003 in accomkan
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with SFAS No. 146 assumed that we would sub-leptioperty by May 1, 2004. Rental payments fordist005, assuming no sub-let rental
income, would be approximately $2.7 million.

Liquidity and Capital Resources

Cash flows from operating activities for the sixmttts ended October 24, 2003 and October 25, 2002 $32.3 million and $10.6 million,
respectively. Cash flows provided by operatingvit@s from continuing operations were $33.8 noifliand $11.3 million for the six months
ended October 24, 2003 and October 25, 2002, régplyc Working capital, consisting of current assless current liabilities, was $269.6
million as of October 24, 2003 and $275.1 millienad April 30, 2003.

Cash flows used for investing activities were $58iBion and $11.9 million for the six months end@dtober 24, 2003 and October 25, 2(
respectively. Capital expenditures for the six rhergnded October 24, 2003 were $2.5 million as evatpto $5.2 million for the six months
ended October 25, 2002. For fiscal 2004, we estiroapital expenditures to be approximately $7 lani which includes a conversion of
our critical business and financial systems, tslevi equipment and building improvements. Durimg ¢ix months ended October 24, 2003,
we acquired film libraries and certain other astmtapproximately $1.6 million. As of November2Q03, we had approximately $166.5
million invested in fixed-income mutual funds, whiprimarily held AAA and AA debt rated instrumemtsd $24.5 million in United States
Treasury Notes. Our investment policy is desigioegissume a minimum of credit, interest rate ancketaisk.

Cash flows used in financing activities for the simnths ended October 25, 2003 were $25.0 milloocnpared to $29.1 million for the six
months ended October 25, 2002. In June 2003, wehased approximately 2.0 million shares of ours€l& common stock for
approximately $19.2 million.

We have not entered into any contracts that woeddire us to make significant guaranteed paymehts ¢han those that were previously
disclosed in the Liquidity and Capital Resourcediseof our Annual Report on Form 10-K for our #idyear ended April 30, 2003.

We believe that cash generated from operationdrantexisting cash and short-term investments béllufficient to meet our cash needs
over the next twelve months for working capital aagital expenditures.

Application of Critical Accounting Policies

There have been no changes to our accounting @slibat were previously disclosed in our Annuald®epn Form 10-K for our fiscal year
ended April 30, 2003 nor in the methodology usefbimulating these significant judgments and estémahat affect the application of these
policies. Amounts included in our consolidatedalbake sheet in accounts that we have identifieckeng subject to significant judgments and
estimates were as follows:

As of

October 24, 2003 April 30, 2003

Pay-per-view accounts receivab $ 15.2 millior  $ 24.3 millior
Advertising reserve for underdelive $ 3.1 million $ 6.9 million
Home video reserve for retur $ 2.3 million $ 1.5 million
Publishing newsstand reserve for rett $ 3.4 million $ 5.0 million
Allowance for doubtful accoun $ 2.9 million $ 5.3 million
Accrued expenses that may be reversed pendingutheroe of litigation — see Note 8 of

Notes to Consolidated Financial Stateme $ $

7.0 million 6.4 million

Cautionary Statement for Purposes of the “Safe Harbr” Provisions of the Private Securities Litigation Reform Act of 1995

The Private Securities Litigation Reform Act of B9®ovides a “safe harbor” for certain statemehnds are forwardeoking and are not bas
on historical facts. When used in this Quarterlp®&e the words “may,” “will,” “could,” “anticipatg “plan,” “continue,” “project,” “intend”,
“estimate”, “believe”, “expect” and similar exprémss are intended to identify forward-looking stats, although not all forward-looking
statements contain such words. These statemeats telour future plans, objectives, expectatiombiatentions and are not historical facts
and accordingly involve known and unknown risks andertainties and other factors that may causadhel results or the performance by
us to be materially different from future resultperformance expressed or implied by such forwaotting statements. The following

factors, among others,
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could cause actual results to differ materiallynfrthose contained in forward-looking statementseriadhis Quarterly Report, in press
releases and in oral statements made by our am¢taboificers: (i) our failure to continue to develoreative and entertaining programs and
events would likely lead to a decline in the popityeof our brand of entertainment; (ii) our faitito retain or continue to recruit key
performers could lead to a decline in the appealofstory lines and the popularity of our braneéofertainment; (iii) the loss of the creative
services of Vincent McMahon could adversely affaat ability to create popular characters and dliass; (iv) our failure to maintain or
renew key agreements could adversely affect oilityato distribute our television and pay-per-vigrogramming, and in this regard, over
the next fourteen months, several large televiaiwh pay-per-view agreements will be up for renewaad in particular the domestic pay-per-
view agreements with our two primary distributousrently end in late 2003 and early 2004; our prindomestic television distribution
agreement with Viacom runs until Fall 2004 forWtBN network and Fall 2005 for its Spike TV netwoakd our primary television
distribution in the UK runs through December 310£20(v) we may not be able to compete effectiveiyhwompanies providing other forms
of entertainment and programming, and many of ticesepetitors have greater financial resources #n(vi) we may not be able to protect
our intellectual property rights which could negaty impact our ability to compete in the sportseetainment market; (vii) general economic
conditions or a change in the popularity of oumigkaf sports entertainment could adversely impactaisiness; (viii) risks associated with
producing live events, both domestically and indionally, including without limitation risks thaur insurance may not cover liabilities
resulting from accidents or injuries and that weyrna prohibited from promoting and conducting lexents if we do not comply with
applicable regulations; (ix) uncertainties ass@clatith international markets; (x) we could incubstantial liabilities, or be required to
conduct certain aspects of our business differgifthending or future material litigation is regetl unfavorably; (xi) any new or
complementary businesses into which we may expatitki future could adversely affect our existingibasses; (xii) through his beneficial
ownership of a substantial majority of our Classdgnmon stock, our controlling stockholder can eigersignificant influence over our
affairs, and his interests could conflict with th@ders of our Class A common stock; and (xiiipastantial number of shares will be eligible
for future sale by our current majority stockholdamd the sale of those shares could lower oukgiace. The forward-looking statements
speak only as of the date of this Quarterly Reand undue reliance should not be placed on thatensénts.

Item 3. Quantitative and Qualitative Disclosures bhout Market Risk

In the normal course of business, we are expostata@n currency exchange rate, interest rateesity price risks that could impact our
results of operations. Our foreign currency exgearate risk is minimized by maintaining minimat assets and liabilities in currencies o
than our functional currency.

Interest Rate Risk

We are exposed to interest rate risk related tacorporate jet lease and investment portfolio. Midee a lease agreement for a 1998 Canadail
Challenger 604 airplane. The term of this aircledise is for twelve years ending on October 30220rhe monthly lease payment for this
aircraft is determined by a floating rate, whiclb&sed upon 30-day commercial paper rate as digithte Federal Reserve plus 1.95%.

Our investment portfolio currently consists prinhacf fixed-income mutual funds and treasury noteish a strong emphasis placed on
preservation of capital. The market value of theseurities can fluctuate with market interest rat@san effort to minimize our exposure to
interest rate risk, our investment portfolio’s @oliveighted duration is less than two years.

Iltem 4. Controls and Procedures

Based on their most recent review, which was cotagleithin 90 days of filing of this report, our @hExecutive Officer and our Chief
Financial Officer have concluded that our disclescontrols and procedures are effective to ensateiriformation required to be disclosed
by us in the reports that we file or submit under $ecurities Exchange Act of 1934, as amended,cismulated and communicated to our
management, including our Chief Executive Officed @aur Chief Financial Officer, as appropriate ffova timely decisions regarding
required disclosure and are effective to ensurestineh information is recorded, processed, summd@nd reported within the time periods
specified in the SEC's rules and forms. While weia the process of formalizing certain of ourttohprocedures, there were no significant
changes in our internal controls or in other fasthiat could significantly affect those controlbsequent to the date of this evaluation.
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PART Il. OTHER INFORMATION
Item 1. Legal Proceedings
See Note 8 to Notes to Consolidated Financial Btamgs, which is incorporated herein by reference.
Item 4. Submission of Matters to a Vote of Securityolders
The Annual Meeting of Stockholders was heldseptember 19, 2003.

(&) The election of seven Directors of the Compe

Votes

Nominees For Withheld

Vincent K. McMahor 558,176,62 2,582,76!
Linda E. McMahor 558,176,31 2,583,08.
Lowell P. Weicker, Jr 556,927,03 3,832,36.
David Kenin 556,930,22 3,829,17.
Joseph Perkin 557,004,34 3,755,04:
Michael B. Solomor 556,927,01 3,832,37!
Philip B. Livingston 556,888,50 3,870,89:

On September 19, 2003, Robert Bowman was namednasrder of the Board of Directors of the Compahy. Bowman was also
named Chairman of the Audit Committs

(b) The approval of the Compa’'s Management Bonus Ple

Votes

For Against Abstain
559,973,38¢ 772,651 13,352
(c) The appointment of Deloitte & Touche LLP as auditfar the Company for the fiscal year ending ABfll 2004:

Votes

For Against Abstain

555,652,21: 5,092,57¢ 14,609

Item 6. Exhibits and Reports on Form 8-K
(a.) Exhibits
31.1 Certification by Linda E. McMahon pursutmSection 302 of Sarbanes-Oxley Act of 2002 dfiterewith).
31.2 Certification by Philip B. Livingston puant to Section 302 of Sarbanes-Oxley Act of 2G02d(herewith).
32.1 Certification by Linda E. McMahon and RhiB. Livingston pursuant to Section 906 of Sarlsa@xley Act of 2002 (filed herewith).
(b.) Reports on Form 8-K

The registrant filed a report on Fori{ 8ated June 12, 2003 under Item 5, Other Events.
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SIGNATURE

Pursuant to the requirements of the SesiExchange Act of 1934, the registrant has dalysed this report to be signed on its behalf
by the undersigned, thereto duly authorized.

W ORLD W RESTLING E NTERTAINMENT, | NC.
(Registrant

Dated: November 21, 20( By: /s/ PHILIP B. L IVINGSTON

Philip B. Livingston
Chief Financial Officer
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Exhibit 31.1
CERTIFICATIONS
I, Linda E. McMahon, certify that:

1. | have reviewed this Quarterly Report on Forr-Q of World Wrestling Entertainment, In

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or om#itéde a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the
period covered by this repo

3. Based on my knowledge, the financial statementsofimer financial information included in this oep fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant’s other certifying officers and ¢ aesponsible for establishing and maintainingldsgae controls and procedures (as
defined in Exchange Act Rules -15(e) and 15-15(e)) for the registrant and ha

a) Designed such disclosure controlsmodedures, or caused such disclosure controlpauegdures to be designed under our
supervision, to ensure that material informatidatmeg to the registrant, including its consolidhsibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepal

c) Evaluated the effectiveness of thggsteant’s disclosure controls and procedures aademted in this report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyelis report based on such
evaluation; ant

d) Disclosed in this report any changéhie registrant’s internal control over finanai@borting that occurred during the
registrant’s most recent fiscal quarter that hatenally affected, or is reasonably likely to madly affect, the registrant’s internal
control over financial reporting; ar

5. The registrant’s other certifying officers and Vbalisclosed, based on our most recent evaluafiorieznal control over financial
reporting, to the registre’s auditors and the audit committee of the regit's board of directors

a) All significant deficiencies and nréaéweaknesses in the design or operation of matiezontrol over financial reporting which
are reasonably likely to adversely affect the regie’s ability to record, process, summarize and refprahcial information; an

b) Any fraud, whether or not materifkttinvolves management or other employees who aaignificant role in the registrant’s
internal control over financial reportin

Dated: November 21, 20( By: /sl LINDA E. M CM AHON

Linda E. McMahon
Chief Executive Officer

Exhibit 31.2
CERTIFICATIONS
[, Philip B. Livingston, certify that:

1. | have reviewed this Quarterly Report on Forr-Q of World Wrestling Entertainment, Inc



2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or om#itéde a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the
period covered by this repo

3. Based on my knowledge, the financial statementsofimer financial information included in this oep fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

4.  The registrant’s other certifying officers and ¢ aesponsible for establishing and maintaininglds&ae controls and procedures (as
defined in Exchange Act Rules -15(e) and 15-15(e)) for the registrant and ha

a) Designed such disclosure controlsmodedures, or caused such disclosure controlpatedures to be designed under our
supervision, to ensure that material informatidatmeg to the registrant, including its consolidhibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this report is being prepal

c) Evaluated the effectiveness of tlggsteant’s disclosure controls and procedures aademted in this report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyelis report based on such
evaluation; ant

d) Disclosed in this report any changéhie registrant’s internal control over finanaigborting that occurred during the
registrant’s most recent fiscal quarter that hatenally affected, or is reasonably likely to madly affect, the registrant’s internal
control over financial reporting; ar

5. The registrant’s other certifying officers and Vbalisclosed, based on our most recent evaluafioriernal control over financial
reporting, to the registre’s auditors and the audit committee of the regit's board of directors

a) All significant deficiencies and nréaéweaknesses in the design or operation of matlezontrol over financial reporting which
are reasonably likely to adversely affect the regie’s ability to record, process, summarize and refprahcial information; an

b) Any fraud, whether or not materifkttinvolves management or other employees who aaignificant role in the registrant’s
internal control over financial reportin

Dated: November 21, 2003

By: /s/ PHILIP B. L IVINGSTON

Philip B. Livingston
Chief Financial Officer

Exhibit 32.1

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350,
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report onidr0-Q of World Wrestling Entertainment, Inc. foetquarterly period ended October 24,
2003 as filed with the Securities and Exchange C@sion on the date hereof (the “Report”), LindaviEMahon as Chief Executive Officer
of the Company, and Philip B. Livingston as Chiafdncial Officer of the Company, each hereby desifpursuant to 18 U.S.C. Section
1350, as adopted pursuant to Section 906 of theaBas-Oxley Act of 2002, that, to the best of hrdtie knowledge, based upon review of
the report, subject to the qualifications notedbel

(1) The report fully complies with the requirementsSafction 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the report fairly prets, in all material aspects, the financial caaditind results of operations of the
Company

By: /s/LINDA E. MCM AHON

Linda E. McMahor
Chief Executive Officer
November 21, 200

By: /s/ PHiLIP B. L IVINGSTON

Philip B. Livingston
Chief Financial Officer
November 21, 200
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