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Transaction Valuation(1) Amount of Filing Fee(1)(2)

$17,548,332.5! $1,419.6!

(1) Estimated for purposes of calculating the antaidi the filing fee only. This amount assumes thations to purchase 4,168,250 shares of
Class A Common Stock, par value $.01 per sharé/afd Wrestling Entertainment, Inc., having an aggte value of $17,548,332.50 will
exchanged and cancelled pursuant to this offemhich one restricted stock unit (or, in some caaagsh payment) is to be exchanged for
every six options tendered. The aggregate valseici options was calculated based on the Blacki€sloption pricing model. The amount
of the filing fee, calculated in accordance witHdr0-11(b) of the Securities Exchange Act of 198lamended, and Fee Advisory No. 11 for
fiscal year 2003 issued by the Securities and Exgh&ommission on February 21, 2003, equals $§8enillion dollars of the value of the
transaction.

(2) Calculated by multiplying the Transaction Vation by 0.00008090

[ ] Check the box if any part of the feeffset as provided by Rule 0-11(a)(2) and ideritify filing with which the offsetting fee was
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Filing Party: Not applicable
Date Filed: Not applicable
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[X] issuer tender offer subject to Rule 13e-4.

[ ]going-private transaction subject to &Be-3.

[ ]amendment to Schedule 13D under Rule2.3d

Check the following box if the filing is a ihamendment reporting the results of the tender:df ]




The alphabetical subsections used in the temponses below correspond to the alphabeticaéstibas of the applicable items of
Regulation M-A promulgated under the Federal séiesrlaws.

Item 1. Summary Term Sheet

The information set forth under “Summary offe” in the Offer to Exchange, dated December 063the “Offer to Exchange”),
attached hereto as Exhibit (a)(1), incorporate@indny reference.

Item 2. Subject Company Information

(&) The name of the subject company is Wértéstling Entertainment, Inc., a Delaware corpora(the “Company”). The address of the
Company'’s principal executive offices is 1241 Bdsin Street, Stamford, Connecticut, 06902 andsitspghone number is (203)352-8600.

(b) The information set forth in the OfferEachange under “Summary of Terms” and SectiorGe(feral Terms; Purpose”) is
incorporated herein by reference.

(c) The information set forth in the OfferEachange under Section 9 (“Price Range of Cla&ofmon Stock Underlying Eligible
Options and Restricted Stock Unit Awards”) is impanated herein by reference.

Item 3. Identity and Background of Filing Person.

(@) The Company is the filing person andghkject company. The information set forth undemi2(a) above and the information set
forth in the Offer to Exchange under “Schedule #formation Concerning Our Directors and Executiféd@rs” is incorporated herein by
reference.

Iltem 4. Terms of the Transaction.

(&) The information set forth in the OfferEgchange under “Summary of Terms,” Section 1 (“&eahTerms; Purpose”), Section 2
(“Source and Amount of Consideration Terms of Retgld Stock Unit Awards”), Section 3 (“Procedures Electing to Exchange Eligible
Options”), Section 4 (“Withdrawal Rights”), Sectién(*Instructions for Submitting Documents in Contien with Offer”); Section 6
(“Termination; Amendment; Extension of Offer”), Sieo 8 (“Conditions for Completion of the Offer"pection 11 (“Status of Eligible
Options Acquired by the Company in the Offer; Acating Consequences of the Offer”) and Section 12dal Matters;
Regulatory/Stockholder Approval”) is incorporateztdin by reference.

(b) The information set forth in the OfferEachange under Section 10 (“Interests of Directord Officers; Transactions and
Arrangements Concerning




Eligible Options”) and the information set forthliem 4(a) above is incorporated herein by refegenc
Item 5. Past Contacts, Transactions, NegotiatiodsAgreements.

(e) The information set forth in the OfferEgchange under “Summary of Terms,” Section 2 (t8ewand Amount of Consideration;
Terms of Restricted Stock Unit Awards”), Section(llterests of Directors and Officers; Transacti@nd Arrangements Concerning
Eligible Options”) and Section 12 (“Legal MatteRegulatory/Stockholder Approvals”) is incorporatadreference. The Company’s 1999
Long-Term Incentive Plan and related form of stopkion agreement and the Voting Agreement by anongnthe Company, Vincent K.
McMahon, individually and as trustee of the VincEntMcMahon Irrevocable Trust, and Linda E. McMalded as Exhibits (d)(1), (d)(2)
and (d) (3), respectively, are incorporated hebgimeference.

Item 6. Purposes of the Transaction and Plansapd3als.

(@) The information set forth in the OfferEachange under “Summary of Terms” and SectionGe(feral Terms; Purpose”) is
incorporated herein by reference.

(b) The information set forth in the OfferEachange under “Summary of Terms” and Section $1afus of Eligible Options Acquired |
the Company in the Offer; Accounting ConsequenéeéseoOffer”) is incorporated herein by reference.

(c) The information set forth in the OfferEachange under Section 15 (“Corporate Plans, Balp@and Negotiations”) is incorporated
herein by reference.

Item 7. Source and Amount of Funds or Other Comatdm.

(a) The information set forth in the OfferBgchange under Section 2 (“Source and Amount efsi@ieration; Terms of Restricted Stock
Unit Awards”) and Section 13 (“Fees and Expens#sificorporated herein by reference.

(b) Not applicable.
(c) Not applicable.
Item 8. Interest in Securities of the Subject Conypa

(&) The information set forth in the OfferBgchange under Section 10 (“Interests of Directord Officers; Transactions and
Arrangements Concerning Eligible Options”) is innorated herein by reference.

(b) The information set forth in the OfferEachange under Section 10 (“Interests of Directord Officers; Transactions and
Arrangements Concerning Eligible Options”) is innorated herein by reference.
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Item 9. Persons/Assets Retained, Employed, Comjmashsa Used.
(a) Not applicable.
Item 10. Financial Statements.

(8) The information set forth on pages F+bdigh F-26 of the Company’s Annual Report on Fofi¥Kifor the fiscal year ended April 30,
2003 and pages 2 through 12 of the Company’s QlaReports on Form 10-Q for the fiscal quarterdeshJuly 25, 2003 and October 24,
2003 is incorporated herein by reference. A coptheffinancial statements contained in the Annwegddrt on Form 10-K for the fiscal year
ended April 30, 2003 and the Quarterly Reports @m10-Q for the fiscal quarters ended July 25,2&0d October 24, 2003 will be made
available by the Company to any potential partistpa this offer upon request. The full text of thenual Report on Form 10-K for the fiscal
year ended April 30, 2003 and the Quarterly Repamt§orm 1-Q for the fiscal quarters ended July 25, 2003 aaker 24, 2003, as well
the other documents the Company has filed witlSeurities and Exchange Commission prior to, drfilél with the Securities and
Exchange Commission subsequent to, the filing isfTender Offer Statement on Form TO can be acdessetronically on the Securities
and Exchange Commission’s website at http://wwwgmcor on the Company’s website at http://corpmmive.com. You can also request
copies of these documents by contacting InvesttatiRas by mail at World Wrestling Entertainmemtcl, 1241 East Main Street, Stamford,
Connecticut 06902, Attention: Investor Relationsby phone at (203)352-8600.

(b) Not applicable.
Item 11. Additional Information.

(a) The information set forth in the OfferEgchange under “Summary of Terms,” Section 2 (‘tf8ewand Amount of Consideration;
Terms of Restricted Stock Unit Awards”), Section(ll@terests of Directors and Officers; Transacti@nd Arrangements Concerning
Eligible Options”) and Section 12 (“Legal MatteRegulatory/Stockholder Approval”) is incorporatestdin by reference.

(b) Not applicable.
Item 12. Exhibits.
The following are attached as exhibits to 8itiedule TO:

(a)(1, Offer to Exchange, dated December 16, 2003 (filegWwith).
(8)(2, Introductory Letter and accompanying Letter of Braittal (filed herewith)

(8)(3, Form of Restricted Stock Unit Award Agreement (fileerewith).
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(@)(4)
(@)(5)
(@)(6)
@)(7)
(@)(8)
(@)(9)

(@)(10,

@@L

@12

@)(13

(@)(14

@15

(@)(16,

@17

(@)(18

(b)
@@)

@)

C©©)

@)
(h)

Form of email to Eligible Option Holders Announcing Offeiléfd herewith).
Form of Election Withdrawal Notice (filed herewitl

Form of Reminder Notice of Expiration of Offer &d herewith)

Form of Cover Letter (filed herewitr

Presentation (filed herewitt

Presentation (filed herewitr

Press Release (filed herewit

The Company’s Annual Report on Form 10-K foffigsal year ended April 30, 2003, filed with thecBeties and Exchange
Commission on July 3, 2003 (incorporated hereindfgrence)

The Company’s Quarterly Report on Form 10-Q fefiscal quarter ended July 25, 2003, filed wite Securities and Exchange
Commission on August 29, 2003 (incorporated hebgireference)

The Company’s Current Report on Form 8-K, fileithvthe Securities and Exchange Commission on 18n2003 (incorporated
herein by reference

The Company’s Quarterly Report on Form 10-Q lfer fiscal year ended October 24, 2003, filed whth $ecurities and Exchange
Commission on November 21, 2003 (incorporated hdrgireference;

The Company’s Current Report on Form 8-K, fileithvihe Securities and Exchange Commission on Augiis2003
(incorporated herein by referenc

The Company’s Current Report on Form 8-K, fileithvthe Securities and Exchange Commission on Ndeerh7, 2003
(incorporated herein by referenc

The Company'’s definitive Proxy Statement on Saled4A for the 2003 Annual Meeting of Stockholdéiled with the
Securities and Exchange Commission on July 31, 2id@8rporated herein by referenc

A description of the Company’s Class A commortktocluded in the Company’s Registration StateneenEorm 8-A, which
was filed with the Securities and Exchange Commissn September 22, 2000 (incorporated herein feyerece)

Not applicable

The Company’s 1999 Long-Term IncentiV@Fncorporated herein by reference to Exhibifl10.the Company Registration
Statement on Form-1 (No. 33:-84327).

Form of Stock Option Agreement under @mmpany’s 1999 Long-Term Incentive Plan (incorpedeherein by reference to
Exhibit 10.1.A to the Company's Annual Report omrd (-K for the fiscal year ended April 30, 200

Form of Voting Agreement by and among @ompany, Vincent K. McMahon, individually andtasstee of the Vincent K.
McMahon Irrevocable Trust, and Linda E. McMahontedaas of December 16, 2003 (filed herewi

Not applicable

Not applicable




SIGNATURES

After due inquiry and to the best of my knodde and belief, | certify that the information &mth in this statement is true, complete and
correct.

World Wrestling Entertainment, In

By: /s/: Phillip B. Livingstor

Name: Phillip B. Livingstor
Title: Chief Financial Office

Dated: December 16, 2003



Exhibit (a)(1)
WORLD WRESTLING ENTERTAINMENT, INC.

OFFER TO EXCHANGE
OUTSTANDING ELIGIBLE OPTIONS TO PURCHASE CLASS A CO MMON
STOCK UNDER THE WORLD WRESTLING ENTERTAINMENT, INC.
1999 LONG-TERM INCENTIVE PLAN

THE OFFER AND THE ASSOCIATED WITHDRAWAL RIGHTS EXPI RE ON
JANUARY 16, 2004 AT 11:59 P.M., EASTERN TIME,
UNLESS THE OFFER IS EXTENDED

The Date of this Offer is December 16, 2003

World Wrestling Entertainment, Inc. (the “Coamy”) is offering current employees and independentractors (consisting primarily of
the Company'’s performers) the opportunity to exgfeaall, but not less than all, of their outstandatigible options for restricted stock units,
as described in the materials that follow. Eligibfgions are those with an exercise price equalrtgreater than, $17.00 per share. If an
eligible holder has fewer than 25,000 such optibespr she may elect to receive a discounted cagim@nt instead of restricted stock units
described in the materials that follow. The Companyaking this offer upon the terms and subje¢héconditions set forth in this
document, the introductory letter, the Letter cddsmittal (which is attached to the introductotyelg, the Company’s 1999 Long-Term
Incentive Plan and the form of Restricted StocktWmiard Agreement. These materials will sometimesdierred to as the “offering
materials.” Consummation of the offer is dependgran certain conditions described in the offerirgfenials.

If you wish to exchange your eligible optiogeu must complete and sign the Letter of Transiitt accordance with terms set forth in
offering materials and deliver it to the Companyféy to (203) 328-2510 or by mail to Human Resosiioepartment, World Wrestling
Entertainment, Inc., at 1241 East Main Street, &eshh Connecticut 06902 Attn: Stock Option ExchalRgegram. The Company also will
have drop boxes located in the Human ResourcesriDegrat at 1241 East Main Street, Stamford, Conoetc06902 and at TV Production,
120 Hamilton Avenue, Stamford, Connecticut 06962yhich your Letter of Transmittal may be depositédur Letter of Transmittal must
be received by the Company by 11:59 P.M., EasteneTon January 15, 2004 (or, if the Company extehd offer period, a later date the
Company will specify), or it will not be given effe

Participation in this offer is voluntary, atitkre are no penalties for electing not to paréieplf you choose not to participate in the offer,
you will not receive restricted stock units or arash payment in respect of your eligible optiomsl gour outstanding options will reme
outstanding according to the terms and conditiordeuwhich they were granted.

All questions about this offer or requestsdesistance or for additional copies of any offgrnmaterials should be made by email to
stockoptions@wwecorp.com, or you may call




Nicole Zussman at (203)3-5016 or Melinda Hightower at (203)406-3602. Thenany will attempt to respond to all questionsasitat the
guestion and answer sessions organized by the HResources Department or otherwise.

Important Notice

Although the Company’s Board of Directors hashorized this offer, neither the Company noBit&rd of Directors makes any
recommendation as to whether or not you shouldan@é your eligible options for the restricted staoks or cash, if eligible. The Company
also has not authorized any person to make anymmemdation on its behalf as to whether or not ymukl accept this offer.

You must make your own decision as to whetherot to exchange your eligible options. In dogog you should rely only on the
information contained in the offering materials thaterials referenced in Section 16 of Part thaf document, any official question and
answer session organized by the Company’s HumaouRess Department, or any other authorized commatinits from the Company made
generally available to eligible employees and imtfefent contractors, as no other representatiomfarmation has been authorized by the
Company. You also may wish to consult with your aagvisors, including your tax advisor, before magkimy decisions regarding the offer.

In evaluating this offer, you should keep imdthat the future performance of our Company igmdtock will depend upon, among other
factors, the future overall economic environmeme, performance of the overall stock market and @oigs in our sector, the performance of
our own business and the other risks and uncegaisét forth in our filings with the Securitieddaixchange Commission. In particular, we
recommend that you read our Annual Report on Fdi¥K for the fiscal year ended April 30, 2003, owra@erly Reports on Form 10-Q for
the quarters ended July 25, 2003 and October 28, 20hd our Current Reports on Form 8-K filed siApeil 30, 2003, each of which has
been filed with the Securities and Exchange Comionisand is available at www.corporate.wwe.com.

The statements in this document concernindPthe, the eligible options and the Restricted IStdnit Awards are summaries of the
material terms but are not complete descriptiorth®fPlan, the eligible options or the Restrictaatl Unit Awards. The Plan and the form of
Restricted Stock Unit Award Agreement have beexdfds exhibits to our Tender Offer Statement ore@ale TO filed with the Securities
and Exchange Commission (the “SEC”) (to which ttisument is also an exhibit). See Section 16 fditahal information regarding the
Schedule TO.
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I
SUMMARY OF TERMS

Questions and Answers About the Offer

Part | of this document contains a Summarydhawers some of the questions that you may hawet gahe offer. You should not interpret
anything contained in this Offer to Exchange or ahthe documents included with it as a recommeoddty the Company or its affiliates as
to whether or not to participate in the offer. bititely, you must make your own decision as to wéreth not to exchange your eligible
options, and you may wish to consult with your aadvisors, including your tax advisor, before makémy decisions regarding this offer.

References in this Summary to section numaers$o section numbers in Part 1l of this documbmPBart 11, you will find more complete
descriptions of the topics addressed in this Summar

This Summary is presented in question-and-anfsvmat. The questions and answers are groupedha following categories:

. How the Option Exchange Worl

. Background and Purpose of the Of

. Duration of the Offe

. How to Elect to Participate in the Off
. U.S. Federal Income Tax Consideratir

. How to Get More Informatiol

References in this Summary to the “Companwg,” “us” and “our” mean World Wrestling Entertaiemt, Inc., and references tthé dat:
the offer expires” mean January 15, 2004, or, ifewtend the offer period, any later date that wecEp.

How the Option Exchange Works
Q1. What is the offer?

Beginning on December 16, 2003 and endind. &91P.M., Eastern Time, on January 15, 2004, snesextend the offer, each eligible
employee and eligible independent contractor (desdrin Question 2 below) may decide to exchanbefddlis or her eligible options
(described in Question 3 below) for a RestrictaatktUnit Award (described in Question 5 below)ibsuch person has fewer than 25,000
such eligible options, a discounted cash paymesdqiibed in Question 11 below). Eligible particifsawho elect to receive a Restricted St
Unit Award will receive one restricted stock urot very six eligible options that they own. Awandgestricted stock units will be subject to
a vesting schedule, even if the options




tendered in the exchange currently are fully vesiidible participants who elect to receive a cpaliment in lieu of a Restricted Stock Unit
Award will receive cash in an amount equal to 75%hhe aggregate value of the restricted stock uhisthey otherwise would have recei
as determined on the basis of the average per slusiag price of our Class A common stock on tleswiNyork Stock Exchange over the
period of the offering.

Participation in this offer is voluntary, atitkre are no penalties for electing not to parsipIf you choose not to participate in the offer,
you will not receive restricted stock units or amash payment in respect of your eligible optiomsl gour outstanding options will reme
outstanding according to the terms and conditiordeuwhich they were granted.

Q2. Who may patrticipate in this offer?

Only “eligible employees” and “eligible indep#ent contractors” may participate in this offeligible employees are the current
employees of the Company who participate in the Bled are actively employed on the date the oftpires. “Eligible independent
contractors” are all independent contractors ofGbenpany, consisting principally of our performeso participate in the Plan. (For more
information, see Section 1 of Part I1.)

Q3. Which options may an eligible holder exchamgeaé offer?

Only “eligible options” may be exchanged unttés program. Eligible options are options under Company’s 1999 Long-Term
Incentive Plan (the “Plan”), whether or not curhgniested, that allow an eligible employee or dligiindependent contractor to purchase
shares of our Class A common stock at an exercise equal to, or greater than, $17.00 per sh&a@. hore information, see Section 1 of
Part I1.)

Q4. What is a stock option?

A stock option is the right to purchase a shafrstock at a specified price, regardless oftttaal market price of the stock at the time the
option is exercised. Typically, pursuant to thenPtae specified purchase, or “exercise,” prickésmarket price on the date the option is
granted. Due to subsequent fluctuations, at angrgiime following the grant of the option, the m#wng market price of the stock may be
greater than, equal to, or less than, the spedfkedcise price of the option. When the marketepiscgreater than the exercise price of the
option (otherwise known as an “in the money” op}idhe option holder receives value from exercighegoption, because he or she is able to
buy the stock underlying the option at less thamrevailing market value and then sell the puretiatock for the higher prevailing market
price. The holder of an option to purchase stocnatxercise price that is equal to or greater thamprevailing market price (otherwise
known as an “out of the money” or an “underwateption) generally would not exercise the stock aptibhe options eligible for exchange
under this program currently are, and have for stme been, “out of the money.”

Q5. What is a Restricted Stock Unit Award?

A “Restricted Stock Unit Award” is an awardlie granted under the Plan pursuant to which wlenwélntain an account on your behalf
credited with a certain number of restricted stonks. Each restricted stock unit represents g to receive one share of our Class A
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common stock and accrued dividends thereon (sestiQnel0) at a later specified date when any apblevesting requirements (see
Question 8) have been satisfied. For exampleseofdlative values of stock options and restrictedksunits, see Question 12.

All terms and conditions of your Restricted& Unit Award will be set forth in a Restrictecb8k Unit Award Agreement. A form of the
Restricted Stock Unit Award Agreement, which yoll & required to execute before receiving youtrieted stock units, has been filed a:
exhibit to our Schedule TO filed with the SEC.

Q6. What is the principal difference between stutkons and restricted stock units?

The rates of an option’s appreciation and eeiption resulting from fluctuations in the preiragl market value of the underlying stock
exceed those of a restricted stock unit award ofvedent value. Additionally, with respect to stamtions, when the market price of the
underlying stock declines below the applicable mptxercise price, as it has in the case of tlygbddi options, the option has no readily
realizable value. In contrast, restricted stockuoontinue to have value even if the stock prize deeclined below its value at the time of
grant. Essentially, the stock options you now Hbklcause they are greater in number than theatestrstock units for which they can be
exchanged) provide a greater potential for valufénevent the Class A common stock price appresisignificantly, but (because they have
no exercise price) the restricted stock units yould receive if you choose to participate in thieiofnd receive a Restricted Stock Unit
Award will have greater value if our Class A comnstaock does not significantly appreciate in vajueyided you hold them for the
applicable vesting period, if any.

Q7.1 am an eligible participant and am interested aricipating in the exchange. How many restrictémtk units can my eligible options
exchanged for

If you elect to participate in the offer amteive a Restricted Stock Unit Award, you will rieeeone restricted stock unit in exchange for
every six of the eligible options that you tendeynded up or down to the nearest whole numbeesificted stock units. If you decide to
participate, you must tender all of your eligiblgions. No fractional restricted stock units wid bwarded. Your aggregate number of eligible
options for purposes of the offer is reflectedha Letter of Transmittal. Restricted Stock Unit Adsgranted pursuant to this offer will be
subject to a vesting schedule, even if the optiendered in exchange for the award are fully vested

Q8. How will my Restricted Stock Unit Award vesthCforfeit any portion of my Restricted Stock tJxivard after receiving it?

Your Restricted Stock Unit Award will be sutij¢o a vesting schedule. In contrast, most oofajlour options have already vested. Your
Restricted Stock Unit Award will vest 50% on thisfianniversary and 50% on the second anniverdahearant date.

If you are an employee of the Company andglmose to tender your existing options for a Retgtrli Stock Unit Award, you will forfeit
your unvested restricted stock units upon termamatif your employment, except under certain specificumstances
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Specifically, in the event of the terminatiainyour employment by the Company, as a resulieofain changes to your status following a
“Change in Control” (as defined in the Plan), dliyour restricted stock units will vest. In additidn the event of the termination of your
employment:

. by reason of your death or disability (as determing the Compar's Compensation Committee, in its sole discretion

. by the Company involuntarily other than for “caligas determined by the Company’s Compensationr@ittee in its sole
discretion),

you will be vested in 1/24 of your Restricted Stakits Award for each successive full-day period that has elapsed between the date of
grant and the date your employment by the Compatgrininated. By way of example, and not limitatiohthe foregoing, if your
employment is involuntarily terminated by the Comypavithout “cause” fifteen full months after thetdaf grant, you will be vested in:

. 50% of the restricted stock units comprising yRestricted Stock Unit Award, which will have vestan the first anniversary of the
date of grant, before your employment was termahated

. an additional 3/24 (12.5%) of your RestrictedctInit Award for the three additional months dgrimhich you were employed by
the Company

If you are an independent contractor and yaose to tender your existing options for a ResiiStock Unit Award, your Restricted
Stock Unit Award will be subject to the two-yearstiag schedule described above, but your unvestgdated stock units will not be subject
to forfeiture if you cease to actively provide sees to the Company before your Restricted Stock Award is fully vested.

If you currently hold fewer than 25,000 eligitoptions and elect to participate in the offed aeceive the discounted cash payment instead
of a Restricted Stock Unit Award, you will be elgit to receive the full cash payment upon closifidhe offer.

Q9. What will | receive when my Restricted Stock Wward vests?

Subject to deferral, as described below, as ss practicable following each vesting date afryRestricted Stock Unit Award, you will
receive, for each vested restricted stock unit,share of our Class A common stock. You also vélketitled to receive any associated
dividend units (see Question 10) that may have keedlited to you in respect of such vested pomioyour Restricted Stock Unit Award.

You will be able to defer, for tax purposég vesting date and related time recognition of yRestricted Stock Unit Award. Such deferral
must be in accordance with the deferral agreenteatieed to the Restricted Stock Unit Award Agreetnenhich, to the extent that you wish
to make a deferral, must be completed, executedlalinvkred on or prior to March 31,
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2004, and will be irrevocable once made. No sudarda date may be later than the last date ofiserwou provide to the Company.
Q10. Do | have stockholder rights while holding esRicted Stock Unit Award?

Generally, no. As a holder of a Restrictedctdnit Award, you will not have any right to vab@ any matter submitted to the Company’s
stockholders or be entitled to receive notice oétimgs or materials provided to the Company’s stotders. You only will have voting and
other stockholder rights with respect to the shafesur Class A common stock underlying your Res#d Stock Unit Award after such sha
actually have been issued to you.

Notwithstanding the foregoing, the Companydrisally has paid, and intends to continue to magh dividends in the amount of $0.04
share of common stock per quarter. If the Compayg gash dividends prior to the vesting of yourtReted Stock Unit Award, your
restricted stock unit account will be credited wdikidend units in an amount equal to the divideyals would have received if you held
shares of Class A common stock rather than restristock units. In that case, the number of diwddenits that will accrue to your account is
equal to the aggregate amount of the accrued dididévided by the closing price of the Class A cammnstock on the New York Stock
Exchange on the date of the dividend payment, redmbwn to the nearest whole share, with any reénmgimounts credited to your
restricted stock unit account as cash. Dividendsuredited to your restricted stock account is thanner will be entitled to be credited with
subsequent dividends, if any. While not now contiaweyl, any other distributions or non-cash divideatso will be accrued to your account.
(For more information, see Section 2 of Part llgu¥should note that, while it has no current comtietion to do so, the Company reserves its
right to change its dividend policy in the discoetiof its Board of Directors.

The Company’s obligations under the Restri@saatk Unit Award Agreements will be unfunded amdecured, and no special or separate
fund will be established and no other segregatfassets will be made with respect to those ohibgat Consequently, the rights of a holder
of a restricted stock unit will be no greater thlaose of a general unsecured creditor of the Cognpan

Q11.1 have fewer than 25,000 eligible options. Canelceko receive cash instead of restricted stockswamd, if so, how much cash would
entitled to?

Yes. If you hold fewer than 25,000 eligibldiops, you may elect to receive either a Restri&tatk Unit Award as described above or a
discounted cash payment. If you elect to partieipathe offer and receive the cash payment, ydilbeientitled to receive cash in an amount
equal to 75% of the aggregate value of the resttistock units that you would have received hadeleated to receive a Restricted Stock
Unit Award (see Question 6), with such restrictextk units being valued, solely for these purpogean amount equal to the average of the
per share closing prices of the Class A commorkstocthe New York Stock Exchange for all tradingslduring the offer period (see
Question 1).

We cannot assure you that the valuation ofél&icted stock units for these purposes bearsedation to the value that you might receive
for the restricted stock units that would be
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awarded to you in this offer if you choose to reeed Restricted Stock Unit Award, if and when thiegt. The 25% discount applicable to the
cash payment is intended to reflect that the cagmpnt (x) has certainty, because it will be imragaly payable and not subject to future
fluctuations in the market value of our stock; &yyis not subject to any vesting schedule. Howewiile the discount is intended to reflect
these factors, the actual 25% figure was not chesgpirically, and we cannot assure you that thellef’zdiscounting is appropriate or will
approximate in any way the difference between tieah economic outcomes of choosing the cash patywseaus choosing to receive
restricted stock units.

Q12. Why should | consider participating in theeo®

If you exchange your eligible options for asRi&ted Stock Unit Award, your eligible optionslMie exchanged for a lesser number of
restricted stock units, based on a fixed six-to-exehange ratio set on the date that this offerrsencted, as described in the answer to
Question 6.

The six-to-one exchange ratio was determinethé Board of Directors on the basis of a numliéactors and represents a significant
discount to the Black-Scholes option valuationyfour eligible options (which recognizes a nhumbefaators in valuing stock options,
including the relevant stock price and its voltjlthe exercise price of the option, interestsamrd the expected life of the option).

The aggregate value of the six options toelpeéred in exchange for each restricted stockisisignificantly higher than that of either the
corresponding restricted stock unit that you waelckive if you participated in this offer, or teethxtent that you hold fewer than 25,000
options and elect to receive cash instead of ostristock units, the cash payment that you waeddive in respect of every six eligible
options that you tender. However, the eligible @psi that you hold might never be “in the moneye(&uestion 4) and, therefore, may never
have any actual value to you. On the other hand spould recognize that, while the restricted stowits have a much greater likelihood of
having value when (and if) you sell the underlyitgck, you will run a risk of not vesting in thestiécted stock units before you want to sell
the underlying shares of Class A common stock.

The cash payment, while certain and not stilbjeany vesting requirement, has been discounte2bbo from the valuation that would be
attributable to a corresponding Restricted StockdDpAward to reflect its certainty and the timdueaof money (see Question 11).

Some examples may assist you:

. If you have 24,000 options at an exercise prickl@.00 per share, you could elect to receive@@8tricted stock units or,
assuming the average per share closing priceedtidiss A common stock on the New York Stock Exgldor all trading days
during the offer period is $11.00, cash in the amai $33,000 {.e., 4,000 shares x $11.00 x .075). If you exchangg gtigible
options for restricted stock units, you will not &lgle to sell any shares until January 15, 200®nhe first half of your Restricted
Stock Unit Award will vest. At that time, if theipe per share climbs to, for example, $15.00 pareshyou could sell the vested
portion of your

-6-




award for $30,000if., 2,000 shares x $15), plus accrued dividendselfrice stays the same, you can sell the remalratigor
an additional $30,000 on January 15, 2(

. If you chose to retain your options rather thaohange them for restricted stock units undershenario, you will not have been
able to exercise for any value because, at an isegpcice of $17.00 or more, they will have remditieut of the money.” It is
possible that the price of the Class A common staitilnever rise above $17.00 during the life of thptions (most of which will
remain in effect for an additional six years frdme tdate of this offer, approximately). If that happ, you will not be able to exerc
and sell the underlying shares at a profit. Howgeifetluring the same two-year period used in thengple above, the price per share
of our Class A common stock climbs to $25 per shather than $15.00 per share, your unexercisédregowould be worth
$192,000 (.e., 24,000 x ($25.00 — $17.00)). Assuming the sarotsfif you exchanged the options for restrictegtistunits at the
offered si>-to-one exchange ratio, and have not sold them, theydame worth only $100,000i.e., $25.00 x 4,000]

The foregoing examples assume that, if yoraaremployee of the Company, you remain employeithdyCompany through the date of
any vesting. In addition, none of the foregoingesknto account the tax effects of any of the tatisns, which are described in Questions

33-36.

Again, you should keep in mind that, if yowoobke to participate in this offer and receive ret&td stock units, you will be exchanging
stock options that generally are already vestedifimested restricted stock units.

To illustrate the significance of the vestoamponent, consider the first example above in kvttie price of our Class A common stock
rises to $15 per share. As explained above, withorgsting component, the Restricted Stock Unit iaelds more than the stock options.
However, now assume that the stock price rise2@opr share during the first year following thelenge, and then declines to $15 per ¢
at the end of that first year and stays at $15Hemext year. Under those assumptions, you woane fost the opportunity to realize $72,000
for your stock options (assuming you exercised theohsold the stock at $20 per share), in exchforgeRestricted Stock Unit Award wol
only $60,000 on the day it vests. Moreover, if ywa an employee, in a scenario in which you tertaigaur employment with the Company
prior to the time your Restricted Stock Unit Awansekts in full, you will not realize any value fraime unvested portion of the award, which

you will forfeit.

In evaluating this offer, you should keep imdthat the future performance of our Class A cammtock will depend upon, among other
factors, the future overall economic environmemg, performance of the overall stock market and conigs in our sector, the performance of
our own business and the risks and uncertaintigforh in our filings with the Securities and Exaatge Commission. We recommend that
read our Annual Report on Form 10-K for the fispedr ended April 30, 2003, and our Quarterly Report Form 109 for the quarters end:
July 25, 2003 and October 24, 2003, each of whazhldeen filed with the Securities and Exchange
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Commission and is available at www.corporate.wwm.cas well as all other documents incorporatedefigrence in the Schedule TO.

Q13.1f I elect to exchange my eligible options pursuarthis offer, do | have to exchange all of myible options or can | just exchan
some of them

You must exchange all of your eligible optidosthe Restricted Stock Unit Award or, if you alegible, the cash payment.
Q14. Can | participate in this offer if my eligibdgtions are not currently vested?

Yes. Vested and unvested options are tredeadtically in the offer. As addressed more fullydnoestions 8 and 12, Restricted Stock Unit
Awards will be subject to vesting, even if the op8 tendered in exchange for the Award are alrgadied, and you should carefully consi
the prospect of giving up any wholly or partiallgsted options for an unvested Restricted Stock Almérd. If you are eligible and you elect
to receive a cash payment, that payment will naligect to any vesting requirement.

Q15.If | choose to participate, what will happen to thyaions that | tender for exchang

Effective as of 11:59 P.M., Eastern Time, lo& date the offer expires, we will cancel all otigeligible options that are accepted by the
Company for exchange. You will no longer have dgits or obligations with respect to those optigf®r more information, see Section 11
of Part Il.)

Q16.When will | receive my Restricted Stock Unit Awardash if | elect to participate

If you elect to participate in the offer amdréceive a Restricted Stock Unit Award, your Retd Stock Unit Award will be granted to
you, effective as of 12:01 A.M., Eastern Time, inthia¢ely following the expiration date (currentliyndiary 15, 2004), in exchange for yc
properly tendered options. Before receiving youstrieted stock units, you will be required to exteca Restricted Stock Unit Award
Agreement. We expect to distribute a RestrictedSténit Award Agreement to you for execution asrsas practicable after the expiration
of the offer.

You should note that receiving your Restricgdck Unit Award does not mean that you will bétd immediately to receive the
underlying shares of Class A common stock. Ratraar,will not become entitled to receive the sharfestock underlying your Restricted
Stock Unit Award until the award vests (see Ques8p

If you are eligible and elect to receive castiead of restricted stock units, the payment élilmade to you by check as soon as practi
after the end of the offer period.

Q17. Will stockholder approval of the offer be abéal?

Yes. The Company will present this offer tostockholders for a vote at or before the CommB904 meeting of stockholders. In this
regard, the Company has obtained an
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irrevocable commitment from Vincent K. McMahon, imidually and as trustee of the Vincent K. McMaHomevocable Trust, and Linda E.
McMahon that they will vote a sufficient numbertbéir shares of Company Class B common stock iarfafthe offer to assure its approv
As of the commencement of this offer, these perdet approximately 98% of the voting power of @empany’s capital stock.

Q18. Are there other conditions to the offer?

The completion of the offer is subject to anfner of conditions, including the conditions desed in Section 8 of Part Il of this document.
Background and Purpose of the Offer
Q19. Why is the Company conducting the offer?

The two principal reasons that the Companyasaquity awards to employees and independentasots, including our performers, are
to provide long-term compensation that offers inises to our employees and independent contrattareeate stockholder value and to
retain the services of our employees and indepdrmenractors. However, because our stock pricegdly has declined relative to its levels
at the times the eligible options originally weramfed, and because most of the eligible optioasaard for some time have been, “out of the
money,” we believe the eligible options no longdhfaccomplish these objectives.

In reviewing the various alternatives avaitatd address this issue, the Board’s Compensatiomattee decided to give eligible
employees and independent contractors the chditerdo keep their existing options or to realizeoation of their existing value through
restricted stock units or, in some instances, cisa.Committee believes that restricted stock umilisalign these individual and stockholder
interests better than “out of the money” options] that providing our employees and independentractors with the ability to choose a
longterm compensation structure that may be betteedtit their current risk preferences will help tattier our stated compensation goa
retaining key personnel and growing stockholdeugal

With respect to persons with relatively snegition holdings, the Compensation Committee chosedude the cash payment option. A
giving effect to the exchange offer’s six-to-oneange ratio (to the extent that holders of smalfgion awards choose to participate in the
offer), these already relatively small holdings \ebibe reduced further, and we believe that, asnaeguence, the incentive nature of the
holdings would be modest. On the other hand, teektent that such holders choose to participateérexchange offer and elect to receive
cash rather that Restricted Unit Awards, the agafeegost to the Company of the offer will be lowerdjght of the 25% discount applied to
the cash option.

Whether to participate in the offer is stsiggbur decision, and you should feel free to rejaetoffer for any reason if you so choose.
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Q20.Why did the Company choose to offer this exchaogestricted stock units instead of simply settingew exercise price for eligible
options and/or granting new option

The Board’s Compensation Committee considareariety of alternatives to address the issuesiféquity value in its compensation
program. It also retained a compensation consuiteptovide it with independent advice in this nejaJltimately, the Committee determined
that some option holders could benefit from theashmity to choose between what we believe is theencertain benefit associated with a
Restricted Stock Unit Award (and, in some casesc#rtain benefit of cash compensation), and thenpially more valuable, though less
certain, benefit those holders may realize by néatgitheir stock options. Additionally, by exchamgistock options according to the terms of
this offer, we will reduce the number of sharestotk subject to equity awards, thereby reducirtgm@l dilution to our stockholders and
freeing up additional shares for future equity aigar

Q21. How did you determine what we would receivexichange for our options?

We considered the potential benefits of a nemal alternatives, as well as their related ctistbe Company, and determined that the
alternative reflected in this offer could providglwe and incentives in a manner that we believeldvimuther the interests of our stockholders.
We realize that many would like an even more fablarprogram for employees and independent contrsdboit we believe that this would
inconsistent with one of the principal goals of equity compensation programs, which is to alignititerests of our employees and
independent contractors with those of our stockérsldSimilar to our option holders, our stockhoddeave suffered significant declines in the
value of their equity positions in our Company, éimere is no way to compensate them for their bssleer than through rebuilding the stock
price. We believe this program provides our empésyand independent contractors with incentivegtomplish this objective while keeping
the cost to the Company of doing so at what weelielto be an acceptable level.

Q22.1 own 25,000 or more options with an exercise paqeal to or greater than $17.00. Why 't | elect to receive cast

Equity awards have been an important compoofetite Company’s compensation programs. We belieaeRestricted Stock Unit
Awards, as opposed to cash, offer a superior ingta these individuals to achieve the objectif’/growing stockholder value over the long
term. That being said, we believe that where thatfitéed Stock Unit Award resulting from the excgawould be small, the incentive nature
of the units would be modest. As a consequencdyelieve that it is in the Company’s best interéstgrovide a cash option for such persons
because, in light of the cash payment’s 25% distdha cost to the Company of the offer will be #erawithout appreciably diluting the
incentive effects of our equity compensation pragra
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Q23.Why are there additional vesting requirements anrtstricted stock units when | have already hedahyrof my options through the
required periods’

Two of the principal purposes of our equitpgmams are to align the interests of our emplogeesindependent contractors with those of
our stockholders and to retain the services ofeouployees and independent contractors. With thepgin of the individuals who would
have relatively small holdings after the exchamngey are being offered the cash option, we belibag @&nything shorter than a two-year
vesting period would not adequately allow the Conyp@ further these objectives. You should cargfadnsider the risks of exchanging
vested options for unvested restricted stock units.

Q24. Does this program have a cost to the Company?

Yes. Unlike option grants, which historicatigve had no impact on the Company’s earnings,jctsirstock units carry with them a
significant expense. As a result of this offer,expect to incur an aggregate charge over two yaarp to $6.2 million (depending on the
level of participation and the number of eligiblrficipants electing to receive cash, and subg@otduction on forfeiture). The calculation of
the charge assumes, among other things, a Classwon stock price of $12.00 per share on the dateeqyrant.

Q25.Will there be additional equity grants in the fug@

Our Compensation Committee periodically evedsaur compensation programs. At this time, thm@Qidtee believes that equity
compensation forms an important component of oorpEnsation programs. Future equity awards to édigimployees and independent
contractors such as our performers will be evatuiperiodically, in a manner consistent with histatipractices, subject to the discretion of
our Board of Directors.

Q26. Is it likely that a similar offer to this oméll be made in the future?

While the Compensation Committee of the Baaraluates the Company’s compensation programsdieaity, it has no current intention
to make any similar offer in the future. You shoaldke your decision on the assumption that, if gounot surrender your eligible options in
accordance with the terms of this offer (includdendlines stated in the offering materials), yolli mat have another similar opportunity.

Duration of the Offer
Q27. How long will this offer remain open?

This offer begins on December 16, 2003 arstligeduled to remain open until 11:59 P.M., Eastéme, on January 15, 2004 (or, if we
extend the offer period, a later date we will sflgcWe have no current plans to extend the ofearamd January 15, 2004. However, if we do
extend the offer, we will announce the extensiomater than 9:00 A.M., Eastern Time, on January20R4.
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Q28.If the offer is extended, how does the extensietahe date on which my Restricted Stock Unitrdwall be granted or (if | an
eligible) my cash payment is mac

If we extend the offer and you participatetjreffective as of 12:01 a.m., Eastern Time, andhte immediately following the date that the
offer expires, your options will be cancelled amdiyRestricted Stock Unit Award will be granted, (bryou are eligible and so elect, instead
of a Restricted Stock Unit Award, your cash paynweiitbe made as soon as practicable).

How to Elect to Participate in the Offer
Q29. What do | need to do in order to participatdtie offer?

To participate, you must complete and signLiger of Transmittal and deliver it to the Compday fax to (203) 328-2510 or by mail to
Human Resources Department, 1241 East Main S8&etford, Connecticut 06902 Attn: Stock Option Eaafpe Program. The Company
also will have drop boxes located in the Human Reses Departments at 1241 East Main Street, Stam@onnecticut 06902 and at TV
Production, 120 Hamilton Avenue, Stamford, ConrettD6902, in which your Letter of Transmittal may deposited. We must receive your
Letter of Transmittal by 11:59 P.M., Eastern Tiroe,January 15, 2004 (or, if we extend the offerqukra later date we will specify), or it
will not be given effect. (For more informationes8ections 3 and 5 of Part 11.)

Q30. What will happen if | do not turn in an exextlit etter of Transmittal by the deadline?

You will not participate in the option excha&n@nd all eligible options you currently hold wiéimain outstanding and subject to their
original exercise price and original terms. (Forenimformation, see Section 3 of Part I1.)

Q31. What if | don’t want to accept this offer?

You don’t have to. This offer is completelylwatary, and there are no penalties for electingtaarticipate in the offer. If you do not
elect to participate, your outstanding options wélinain outstanding under the terms and conditimker which they were granted. To elect
not to participate, you do not need to contactGbepany and should not submit a Letter of Transnitt

Q32. Can | change my election?

Yes. You may withdraw your election to exchamogtions by delivering to the Company (at the adslinoted in Question 29) an Election
Withdrawal Notice at any time before the expiratadrihe offer. Once you have withdrawn your elettio exchange options, you may re-
elect to exchange options only by again followihg élection procedure described in Question 30. ifikwe information, see Sections 4 ar
of Part I1.)
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U.S. Federal Income Tax Considerations
Q33. Will I have to pay U.S. federal income taxetha time of the exchange if | participate in dfeer?

We believe that you will incur no immediateSUfederal income tax consequences if you eithest éb retain your eligible options or elect
to receive a Restricted Stock Unit Award. Howegee the responses to Questions 34 and 35 fordkeealancome tax consequences of your
receipt of a Restricted Stock Unit Award or yoweipt of cash.

Q34.What are the U.S. federal income and withholdingdansequences of the vesting and delivery of sharderlying a Restricted Stock
Unit Award?

At the time your Restricted Stock Unit Awarekts, you will recognize ordinary income (like sglar bonuses) in an amount equal to the
fair market value of the underlying shares. We ddtermine the fair market value of the sharesdasehe closing price of our Class A
common stock as reported on the New York Stock BRgk on the applicable vesting date, or if suchictpprice is not reported on such
date, on the next day it is reported. The ordinacpme resulting from the vesting of the Restrickdck Unit Award and delivery of the
underlying shares will be reflected in the Form Wr2the case of employees, or Form 1099-MISC éndaise of independent contractors,
reported to the Internal Revenue Service for the yrewhich the vesting and delivery occur. If yeme an employee, at the time that you
recognize ordinary income, you will have an incaane payroll withholding tax obligation with respéatthat income, much like the
obligation that arises when we pay you salary lborgus. Accordingly, if you are an employee, the @any may, at your direction, withholc
portion of the shares otherwise distributable to ymsatisfy your withholding tax obligation. (Fmore information, see Section 6 of Part II).
If you are an independent contractor, you will hthe&income tax consequences described above,éwutiliinot withhold any portion of the
shares otherwise distributable to you. Insteagpif are an independent contractor, you will be @asible for remitting all applicable income
and self-employment taxes. In either case, you dedgr the vesting and delivery of your restrictemtk units, and the related tax impact, as
provided in Question 9.

Your tax basis in the underlying shares wélldmual to the fair market value on the date ofinggthat is, equal to the amount of ordinary
income you recognize), and the capital gains hglgieriod with respect to the Class A common stoitko@mmence upon the day following
delivery of the shares. Your subsequent disposifahe stock will ordinarily result in a capitadig or loss in an amount equal to the
difference between your amount realized on theadision and your tax basis in the shares that eqmoded of. If you dispose of shares of
Class A common stock after you have held the sHfaraaore than one year, such capital gain orWwiie long-term capital gain or loss.
Long-term capital gains recognized by individuats subject to a more favorable rate of tax (cutyeatmaximum rate of 15%) than ordinary
income. There are limitations imposed on the abdftindividuals to deduct capital losses agaihsirtordinary income. Generally, we will be
entitled to a tax deduction equal to any amoundgeized as ordinary income by you with respectdoryRestricted Stock Unit Award.
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Q35.1 hold fewer than 25,000 eligible options. What dre U.S. federal income and withholding tax conseges if | participate in th
exchange and elect to receive cash instead oficestrstock units

The amount of the cash payment made to ydibeitecognized as ordinary income by you (likesgabr bonus) at the time that the
payment is made. The payment will be made as se@naaticable following the close of the offer peki This ordinary income will be
reflected in the appropriate Form W-2, in the aafsemployees, or Form 1099-MISC, in the case oépehdent contractors, reported to the
Internal Revenue Service, which we expect to bé-tiren W-2 for the year 2004. If you are an employehe time you recognize ordinary
income, you will have an income and payroll withing tax obligation with respect to that income,amilike the obligation that arises when
we pay you salary or a bonus, and the Company aatipordingly, withhold a portion of the paymentasthise distributable to you to satisfy
your withholding tax obligation. If you are an inmdent contractor, you will have the income taxseguences described above, but we
not withhold any portion of the payment to you.téal, if you are an independent contractor, youbeilresponsible for remitting all
applicable income and self-employment taxes.

Q36. Are there any other tax consequences to whitdy be subject?

Depending on where you live, there may betattdil state or local tax imposed on your exchahgeddition, residents of countries other
than the United States may be subject to the tag &f those countries, which may be different fiihhmse of the United States. You should
consult with a tax advisor to determine the spe¢#k considerations and tax consequences reléwgour participation in this offer.

How to Get More Information
Q37. What should | do if | have additional questi@fout this offer?

If you have any other questions about thispffou may email them to stockoptions@wwecorp.ammyou may call Nicole Zussman at
(203)353-5016 or Melinda Hightower at (203)406-3608e Company will attempt to respond to all quesieither at the question and
answer sessions organized by the Human Resourgestbent or otherwise.
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I
THE OFFER

1. General Terms; Purpose

General Terms Used in Offer. For purposedisfdocument and other materials that relate wdffer, the following terms have the
following meanings.

“Company,” “we,” “us” and “our” refer to ¥bfld Wrestling Entertainment, Inc.

“Eligible employees” means all employeéthe Company who participate in the Plan and atively employed on the date the offer
expires.

“Eligible Independent Contractors” meatisralependent contractors of the Company who pigdie in the Plan.

“Eligible options” are all options, whettar not currently vested, to purchase shares ofOtass A common stock that were granted
under the Company’s 1999 Long-Term Incentive Ptha {Plan”) with an exercise price equal to, oragee than, $17.00 per share and which
are held by eligible employees or eligible indepartccontractors. As of December 16, 2003, therewek68,250 eligible options outstand
under the Plan.

“Restricted Stock Unit Award” is defined $ection 2.
“The date the offer expires” means Janla&ry2004, or, if we extend the offer period, @latate we will specify.

Purpose of Offer. The Compensation CommitfeaeBoard believes that equity compensation foaménportant component of our
compensation programs. The two principal purpo$@sioequity compensation program are to provigegierm compensation that offers
incentives to our employees and independent caotsato create stockholder value and to retairstéreices of our employees and
independent contractors. However, because our gtick generally has declined relative to its lewalthe times the eligible options
originally were granted, and because most of tigghét options are, and for some time have beeunt 66 the money,” we believe the eligible
options no longer fully accomplish these objecti\€®r more information about “in the money” anditof the money” options, see Question
4 of the Summary provided in Part | of this docutijen

In reviewing the various alternatives avaitatd address this issue, the Board’s Compensatiomdttee decided to give eligible
employees and independent contractors the chditerdo keep their existing options or to realizeoation of their existing value through
restricted stock units or, in some instances, cise.Committee believes that restricted stock umilisalign individual and stockholder
interests better than “out of the money” options] that providing these individuals with the alilib choose a long-term compensation
structure that may be better suited to their cunisk preferences will help to further our stateinpensation goals of retaining key personnel
and growing stockholder value. With respect to pesswith relatively small option holdings, the Campation Committee chose to include
the cash payment option. After giving effect to éxehange offer’s one-for-six exchange ratio (to
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the extent that the holders of smaller awards ahémgarticipate in the offer), these already redédy small holdings would be further
reduced, and we believe that, as a consequenciectirgive nature of the holdings would be mod@stthe other hand, to the extent that ¢
holders choose to participate in the exchange affidrelect to receive cash rather that Restrictd@tiAlvards, the aggregate cost to the
Company of the offer will be lower, in light of ti#5% discount applied to the cash option. Additigndy exchanging stock options
according to the terms of this offer, we will redube number of shares of stock subject to equirds, thereby reducing potential dilution
to our stockholders and freeing up additional shéwe future equity awards.

2. Source and Amount of Consideration; Terms dRestricted Stock Unit Awards

Consideration. Any eligible employee or eligimdependent contractor whose eligible optiomsaarcepted for exchange will be granted a
“Restricted Stock Unit Award,” or (if the participais eligible and so elects) cash, as soon agdipahte after the offer expires. If you elect to
exchange eligible options for a Restricted Stock Bward, we will maintain an account on your bdtakdited with a certain number of
restricted stock units (based on the six-for-orferefl exchange ratio), each of which upon vestiiligo& converted into one share of our
Class A common stock. Thus, if you are granted@ j@8tricted stock units under the Restricted Stdwit Award, you will receive 1,000
shares of our Class A common stock when the réstirstock units vest, subject to certain tax wittlimg obligations described in Section 6
and subject to your ability to defer vesting asctdégd in “Deferral’below. If you receive cash, it will be payable asrsas practicable, net
applicable withholding taxes in the case of our kyges, after the close of the offer period, anthstash payment will not be subject to any
vesting schedule.

You should note that all restricted stock siaihd accrued dividends (as otherwise describedi)ere merely bookkeeping entries, so that
no actual shares of Class A common stock are issted the restricted stock unit or dividend unigianted, and no actual cash is funded
when dividends accrue in respect of restrictedkstmits. The value of the restricted stock unitgtliates over time based on the changes in
the trading value of our stock price.

If you elect to participate in the offer amdréceive a Restricted Stock Unit Award in exchafoge/our eligible options, you will receive
one restricted stock unit for every six eligibldiops that you tender for exchange, rounded upwamdto the nearest whole number of
restricted stock units. If you choose to partiagpiatthe offer, you must tender all of your eligildptions. No fractional restricted stock units
will be awarded. Your aggregate number of eligigdions for purposes of the offer is reflectedhia tetter of Transmittal.

The Company has valued your eligible optiosiagithe Black-Scholes option valuation methodold8yack-Scholes” is a widely-used
method for valuing stock options and uses the fahg factors: (i) stock price, (ii) the exercisegerof the option, (iii) the current risk-free
interest rate, (iv) the volatility of the relevasibck price, (v) the expected dividend yield of sheck, and (vi) the expected life of the option.
Some of these factors are objectively determinabitéle others, such as appropriate volatility measurequire some judgment. For purposes
of this calculation, the Company has used the folig measures:
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. Stock price: the closing stock price of our Classofnmon stock on December 12, 2003, or $12.54 e
. Exercise price: $17.00 per shs

. Risk-free interest rate: 3.90'

. Volatility: 39.87%

. Dividend yield: 0.42%

. Expected life of option: 6 yea

Some of these values are different from thbheegCompany is required to use in valuing Compatioas for financial accounting
purposes. In any event, the offered six-doe exchange ratio was determined by our Boardrefcidrs and represents, by design, a signif
discount from the value of the eligible optionsdasermined using the Black-Scholes option valuatieethod. Thus, the aggregate value of
the restricted stock units or, if you are eligilitee cash payment, that you will receive if youcete participate in the offer will be
significantly lower than the aggregate Black-Schalalue of the eligible options. Because optiomatbn is inherently speculative and
imprecise, in addition to considering the relatiipsbetween the value of your options and the vafueny Restricted Stock Unit Award or
cash payment that you would receive pursuant sodffer, you also should consider the other mattessussed or referenced in this Offer to
Exchange as part of your overall determination béthier or not to participate in the exchange.

If you are eligible and elect to receive cdhlk,payment to you will equal 75% of the aggregalee of the restricted stock units you wc
have received, with such restricted stock unitedp@alued, solely for these purposes, in an amegual to the average of the per share
closing prices of the Class A common stock on te&/Nork Stock Exchange for all trading days dutting offer period. We cannot assure
you that the valuation of the restricted stock sifdtr these purposes bears any relation to thevthat you might receive for the restric
stock units that would be awarded to you in thfemif you choose to receive a Restricted Stockt Bmiard, if and when they vest. The 25%
discount applicable to the cash payment is intendedflect that the cash payment (x) has certalgause it will be immediately payable
and not subject to future fluctuations in the maxadue of our stock; and (y) is not subject to &mgting schedule. However, while the
discount is intended to reflect these factors aitteial 25% figure was not chosen empirically, ardcannot assure you that the level of
discounting is appropriate or will approximate iyavay the difference between the actual economicames of choosing the cash payment
versus choosing to receive restricted stock umhe. Company has adequate cash on hand from whitlake cash payments for all possible
such elections without the need of other sourcdarafs.
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Vesting; Forfeiture. Your Restricted Stock tiward will vest 50% of the first anniversary ab% on the second anniversary of the
grant date. Thus, even if your eligible optionsfaitly or partially vested prior to their canceltat, any Restricted Stock Unit Award you
receive pursuant to this offer will be subjecth®inew vesting schedule, and no portion of thatfReed Stock Unit Award will be
immediately vested. You should carefully considier prospect of giving up any fully or partially #ed options for an unvested Restricted
Stock Unit Award.

If you are an employee of the Company andglmose to tender your existing options for a Retgtti Stock Unit Award, you will forfeit
your unvested restricted stock units upon termamadif your employment, except under certain specifcumstances. Specifically, in t
event of the termination of your employment by @@mpany, as a result of certain changes to yotusstallowing a “Change in Control” (as
defined in the Plan), then all of your restrictéac& units will vest. In addition, in the eventtbe termination of your employment:

. by reason of your death or disability (as determing the Compar's Compensation Committee, in its sole discretion

. by the Company involuntarily other than for “catigas determined by the Company’s Compensationr@itte® in its sole
discretion),

you will be vested in 1/24 of your Restricted Staakit Award for each successive full-day period that has elapsed between the date of
grant and the date your employment by the Compatgrininated. By way of example, and not limitatiohthe foregoing, if your
employment is involuntarily terminated by the Comypavithout “Cause” fifteen full months after thetdaf grant, you will be vested in:

. 50% of the restricted stock units comprising yRestricted Stock Unit Award, which will have veastan the first anniversary of the
date of grant, before your employment was termuhaded

. an additional 3/24 (12.5%) of your RestrictedcBtbnit Award for the three additional months dgrimhich you were employed by
the Company

If you are an independent contractor and ymose to tender your existing options for a ResttiStock Unit Award, your Restricted
Stock Unit Award will be subject to the two-yeaistiag schedule described above, but your unvestgdated stock units will not be subject
to forfeiture if you cease to actively provide sees to the Company before your Restricted Stock Award is fully vested.

If you currently hold fewer than 25,000 eligitoptions and elect to participate in the offed agceive the discounted cash payment instead
of a Restricted Stock Unit Award, you will be elatit to receive the full cash payment upon closifigpe offer.
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Stockholder Approval. The Company will prestrig offer to its stockholders for a vote at ofdve the Company’s 2004 meeting of
stockholders, which we currently expect will bechigl September 2004. In this regard, the Compasyobgained an irrevocable commitment
from Vincent K. McMahon, individually and as trustef the Vincent K. McMahon Irrevocable Trust, dridda E. McMahon that they will
vote a sufficient number of shares of Company Clasemmon stock in favor of the offer to assureajproval. As of the commencement of
this offer, they held approximately 98% of the ngtpower of the Company’s capital stock.

Governing Documents. Each Restricted Stock Bward will be subject to the terms and conditiofishe Plan and a Restricted Stock
Unit Award Agreement, a form of which is includesian exhibit to our Schedule TO filed with the SBBortly after the expiration of the
offer, you will be required to execute a RestricBdck Unit Award Agreement within a specified tiperiod. If you fail to provide the
Company with a properly executed Restricted Stonk Bward Agreement within such specified time peliyou will not be entitled to
receive any restricted stock units pursuant todffisr.

Note that, if you are an employee residensidetof the United States, additional terms andlitioms may be applicable to your Restricted
Stock Unit Award. The granting of Restricted Staikit Awards pursuant to this offer will not createy contractual or other right to receive
any future awards, options or other benefits frasm@ompany or any of its affiliates or otherwiseomtinued employment or status as an
independent contractor with the Company.

Restrictions. Each Restricted Stock Unit Awailll be subject to restrictions until the awardsheested and the underlying shares of
Class A common stock are delivered. These regtristinclude prohibitions against any sale, trangiedge or assignment. The Restricted
Stock Unit Award will not entitle you to vote ora@ive notice of meetings or proxy materials. Yol mot have voting and other stockholder
rights with respect to the shares of our Class mimmon stock underlying your Restricted Stock Unitakd/until after the shares actually have
been issued to you.

Dividend Units. Historically, the Company h@ad quarterly cash dividends in the amount of $@ér share of common stock. If the
Company pays cash dividends on its Class A comromk grior to the vesting of your Restricted Stagkit Award, the Company will credit
your account with dividend units in respect of gioytion of your Restricted Stock Unit Award thatisvested. #“dividend unit”is a credit o
additional restricted stock units to your restricstock unit account equal to the amount of aniddivds paid on a share of Class A common
stock, multiplied by the number of such shareslab€ A common stock then underlying the unvestetiqoof the Restricted Stock Unit
Award, then divided by the closing price of our €&l common stock on the date that the dividemid, rounding down to the nearest
whole number, with any remaining amounts accruegwte restricted stock unit account as cash. Nctifsaal units will be credited. Divider
units also are entitled to be credited with addgicdividend units for subsequent dividends. Thitgielend units will be paid to you in the
form of additional stock when the shares to whighdividend units relate are issued to you. Whilenow contemplated, any other
distributions or non-cash dividends also will beraed to your account. You should note that, wititess no current contemplation to do so,
the Company reserves the right to change its didgmlicy in the discretion of its Board of DirecdoYou also should note that your
restricted stock unit accounts are merely bookkegpi
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entries, and no actual Class A common stock, casther property is funded when dividends accruegpect of restricted stock units or
dividend units.

Delivery. Subject to any deferral pursuant tdeferred issuance election by you, shares os@ammon stock underlying the Restricted
Stock Unit Award will be deliverable to you as sampracticable after they vest, less (in the caseir employees) any shares which are
withheld to satisfy tax withholding obligations. Hmore details on withholding, see Section 6.

Deferral. You may defer the vesting and deinaf your Restricted Stock Units, and the relaidimpact, by delivering, by March 31,
2004, a completed and executed deferral electidineiform attached to the Restricted Stock Unit Advagreement. Such deferral may not
extend beyond the date of the termination of yeuvises to the Company and is irrevocable once ntddeever, if it is later determined tr
you will be taxed on your Restricted Stock Unitepto the deferred delivery date, whether duehangies in the tax law or for any otl
reason, your deferral election will be revoked andtically and you will be treated as though you hader made a deferral election.

Stock Certificates. When your Restricted Stdckt Award vests, the underlying shares of ClassoAmon stock will be distributed to yi
either by electronic deposit into a book entry actar other means, in the Company’s discretioss Eny shares withheld by us to satisfy
withholding tax obligations.

Registration of Shares/Trading RestrictionsshAares of our Class A common stock underlyingtReted Stock Unit Awards issuable in
connection with this offer have been registeredenride Securities Act of 1933, as amended, oniatration statement on Form S-8 filed
with the SEC.

Accordingly, unless you are considered anilfafé” of the Company, upon vesting and delivefyt@ shares, you will be able to sell your
shares underlying the Restricted Stock Unit Awaee fof any transfer restrictions under applicablausties laws, so long as the sales are
permitted by applicable corporate policies inclyudiwithout limitation, those prohibiting insideatting. Our executive officers are also
subject to the restrictions of Section 16(b) of $exurities Exchange Act of 1934, as amended @xelfange Act”), including the shostving
trading profits forfeiture provisions of that Secti

IMPORTANT NOTE: The statements in this document concerning the, Riareligible options and the Restricted StocktWavards ar:
summaries of the material terms but are not a cetmplescription of the Plan, the eligible optionthe Restricted Stock Unit Awards. The
Plan and the form of Restricted Stock Unit Award@gment have been filed as exhibits to our Tendfer Statement on Schedule TO filed
with the SEC (to which this document is also anileikh See Section 16 for additional informationtbe Schedule TO.

Please contact our Human Resources Departétantion: Melinda Hightower to receive a copytbbé Plan or the Plan’s prospectus,
which we will promptly furnish to you at our expen¥ou may also obtain a copy of these documeatshe Company’s intranet.
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3. Procedures for Electing to Exchange Eligible Opns; Acceptance for Exchange

Making an Election to Exchange. To elect totenge your eligible options either for restricséaick units or, if eligible, cash pursuant to
this offer, you must properly complete, duly execand deliver to us the Letter of Transmittal inadance with this Section and Section 5.
Unless we request it, you do not need to returm gtack option agreement(s) evidencing your elgitgbtions to accept the offer, as they will
be automatically cancelled as of the date the @fpires if we accept your eligible options for leange. If we do not actually receive your
properly completed election form by the expiratadrihe offer, you will not participate in the opti@xchange, and all eligible options you
currently hold will remain outstanding accordingheir original exercise price and terms.

Making an Election Not to Exchange. If yourdst want to participate in the offer, you need dotanything. The effect of your inaction
will be that your current eligible options will rexim outstanding under the terms and conditions uwtiech they were granted, including th
current exercise prices.

Acceptance for Exchange. For purposes ofdfiés, we will be deemed to have accepted eligilpigons that are validly tendered and not
properly withdrawn (see Section 4 below) if and wine give a written notice to holders of eligibjetions of our acceptance of such options
promptly following the expiration of the offer. Jebt to our rights, described in Section 7, to teate the offer, we currently expect that we
will accept promptly after the expiration of thdeafall eligible options properly elected to be leaxnged, and not validly withdrawn.

4. Withdrawal Rights
You may withdraw your election to exchanggibélie options only if you comply with the provisieof this Section 4.

To validly withdraw your election, you mustliger to us a completed and signed Election WithgdaNotice (enclosed with these offering
materials), in accordance with the terms set fortiis Section and Section 5, at any time priothi expiration of the offer. Additionally, if
your options have not been accepted for exchandgeebyuary 28, 2004, you will have the right to wlittw them

An option holder who elects to withdraw hisher eligible options previously tendered for exammust sign the notice of withdrawal
exactly as his or her name appears on the Letf€rasfsmittal. You may not rescind any Election Withwal Notice properly submitted to t
Company, and any options you withdraw will thereafie deemed not properly tendered for exchangguiqgroses of the offer. However,
prior to the expiration of the offer, you may subaniother Letter of Transmittal to re-elect to exwge all of your eligible options by
following the procedures described in Sections@&nn which case your Election Withdrawal Notwd be deemed void.

-21-




5. Instructions for Submitting Documents in Connedbn with Offer

Unless specifically provided otherwise in dfictal Company communication, all documents reqdito be submitted to the Company in
connection with this offer must be delivered to @@mpany by fax to (203) 328-2510 or by mail to thenan Resources Department, World
Wrestling Entertainment, Inc., 1241 East Main Str8téamford, Connecticut 06902, Attn: Stock Optibrchange Program. The Company
also will have drop boxes, located in the HumandReses Departments at 1241 East Main Street, Stdpfmnnecticut 06902 and TV
Production, 120 Hamilton Avenue, Stamford, Conmettd6902, in which your Letter of Transmittal, isetor other communication may be
deposited. Any of such documents must be receiyaidbCompany by 1:59 P.M., Eastern Time, on January 15, 2004nless we, in our
discretion, extend the offer.

The method of delivery of all documents, includindghe Letter of Transmittal and any other required documents, is at the election
and risk of the electing option holder. You shouldllow sufficient time to ensure timely delivery. Dévery of any particular documents
will be deemed made when it actually is received hys.

We reserve the right to —

. make all determinations regarding the validityrioeligibility, including time of receipt, and agitance of any election to exchai
eligible options or withdrawal notic

. reject any or all eligible options tendered @ucsibns to exchange such options to the extenwbatetermine that they were not
properly effected or that it is unlawful to accém eligible options for exchang

. waive any defect or irregularity in any electiorthviespect to any particular eligible options oy particular option holde

Neither the Company nor any other person ligated to give notice of any defects or irregulas in any required document submitted to
the Company, nor will anyone incur any liability fiailure to give any such notice. Our determinagidn respect of these matters will be final
and binding on all parties.

Your election to exchange options throughpitecedure described above constitutes your acosptafithe terms and conditions of the
offer. Our acceptance of your eligible options wiinstitute a binding agreement between us andigon the terms and subject to the
conditions of the offer.
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6. Material U.S. Federal Income Tax Consequences

Important Notice. The description set forttihirs Section 6 is only a general summary of théenl federal income tax consequences of
the offer to U.S. citizens and residents. This samyndoes not discuss all the federal income taxeguences that may be relevant to you in
light of your particular circumstances and is maénded to be applicable in all respects to a#égaties of eligible employees. For instance,
this summary does not address taxes that may bephrethe subsequent sale of shares of our Classmnon stock that an eligible
employee receives when his or her Restricted SthmikAward vests or in connection with dividendsdoaith respect to such shares or upon
your deathWe recommend that you consult your own tax advisoto determine the specific tax considerations and faconsequences
relevant to your participation in this offer.

General U.S. Federal Income Tax Consequel¢eselieve that you will not be subject to curren®. federal income taxation if you el
to keep your eligible options. We do not believattthere will be any immediate U.S. federal incdmeconsequences of receiving the
Restricted Stock Unit Award in exchange for yougible options if you are a U.S. taxpayer or resid®Vhen the Restricted Stock Unit
Award vests, the underlying shares of our Classmmon stock will be delivered to you subject tolaggle withholdings (which we
describe below). You will recognize ordinary incoagual to the fair market value of the sharestieabme vested. We will determine the
fair market value of the shares based on the dgsiite of our Class A common stock as reportetherNew York Stock Exchange on the
applicable vesting date, or if not reported on st&te, on the next day such closing price is regorYou will be able to defer the vesting d
and related tax recognition, of your Restrictedc&tdnit award. Such deferral must be in accordamitie the deferral agreement attached to
the Restricted Stock Unit Award Agreement compleée@cuted and delivered on or prior to March ID4K Such deferral will be
irrevocable once made.

Your tax basis in the underlying shares walldgjual to the fair market value on the date ofinggthat is, equal to the amount of ordinary
income you recognize), and the capital gains hglgieriod with respect to the Class A common stoitkoc@mmence upon the day following
delivery of the shares. Your subsequent disposifahe stock will ordinarily result in a capitadig or loss in an amount equal to the
difference between your amount realized on theadision and your tax basis in the shares that eqmoded of. If you dispose of shares of
Class A common stock after you have held the sHfaramore than one year, such capital gain orwiie long-term capital gain or loss.
Long-term capital gains recognized by individuats subject to a more favorable rate of tax (cutyeatmaximum rate of 15%) than ordinary
income. There are limitations imposed on the abdftindividuals to deduct capital losses agaihsirtordinary income. Generally, we will be
entitled to a tax deduction equal to any amoundgaized as ordinary income by you with respectdoryRestricted Stock Unit Award.

If you are eligible and elect to receive thslt payment instead of restricted stock units,witlirecognize ordinary income equal to the
gross payment, before reduction for applicable attings. We generally will be entitled to a taxddetion equal to the amount of ordinary
income recognized by you.
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Tax Consequences Upon Forfeiture. If you fosfeur Restricted Stock Unit Award, neither you mee will recognize a loss for federal
income tax purposes.

Withholding Taxes. If you are an employeehattime you recognize ordinary income on the westif your Restricted Stock Unit Award
or, if you are eligible and so elect, when the Campmakes the cash payment to you, you will haveeme and payroll withholding tax
obligation with respect to that income, much like bbligation that arises when we pay you yourrgalaa bonus. The ordinary income
resulting from the vesting of the Restricted Stulekt Award and delivery of the underlying sharesghw cash payment, as the case may be,
will be reflected in the Form W-2 reported to théernal Revenue Service. We will, at your directiwithhold a portion of the underlying
shares otherwise distributable to you to satisfyryeithholding tax obligation, or if you are elidggband elect to receive the cash payment, we
will withhold a portion of the cash payment to shtiyour withholding tax obligation. If you are imdependent contractor, we will not
withhold applicable income or employment taxes figonr Restricted Stock Unit Award or, if applicaptash received. Instead, you will be
responsible for remitting all applicable income amiployment taxes with respect to this income. igeme will be reported to you and to
the Internal Revenue Service on Form 1099-MISC.

7. Termination; Amendment; Extension of Offer

We expressly reserve the right, in our reaklenjdgment, prior to the expiration of the offter terminate the offer upon the occurrence of
any of the conditions specified in Section 8. Sabje compliance with applicable law, we furtheseere the right, in our discretion, to am
the offer in any respect, including, without limitan, by decreasing or increasing the Restricted¢iSUnit Award or cash payment offered to
eligible employees and eligible independent comtradn the program or by decreasing or increaiieghumber of eligible options being
sought in the offer.

We also expressly reserve the right, in oscrdition, at any time and from time to time, toegext the period of time during which the offer
is open and thereby delay the acceptance for egehafnany eligible options. Any such extension Wwél announced no later than 9:00 A.M.,
Eastern Time, on the next business day after gtgtaviously scheduled or announced time for @tjoin of the offer. If we decrease or
increase the Restricted Stock Unit Award or caghmeant offered to eligible employees or decreasaeaease the number of eligible options
being sought in the offer, we will notify you ofduaction, and we will extend the offer for a pdrad no fewer than ten business days after
the date of such notice, if the offer would othessvexpire during that period.

In the event of any termination, amendmerexadension of this offer, we will provide oral, vigh or electronic notice to all holders of
eligible options.
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8. Conditions for Completion of the Offer

Notwithstanding any other provision of theesffwe will not be required to accept any eligibpgions that you tender for exchange, anc
may terminate or amend the offer, or postpone oceptance and cancellation of any eligible optitias you elect to exchange, in each case,
subject to Rule 13e-4(f)(5) under the Exchange Agte determine that, at any time on or after¢benmencement of the offer and prior to
the expiration of the offer, any of the followingemts has occurred:

. Any action, proceeding or litigation has beere#tened or commenced that seeks to enjoin, makmilbr delay completion of the
offer or otherwise relates, in any manner, to tferp

. Any order, stay or judgment is issued by any tougovernmental, regulatory or administrativeragye or any statute, rule or
regulation is proposed, promulgated, enacted amddedo be applicable to the offer, any of which mjgn our reasonable
judgment, restrict or prohibit completion of thdéesfor materially impair the contemplated beneditshe offer to us; o

. There has occurre:

. any general suspension of trading in, ortétidn on prices for, securities on any nationaliséies exchange or in the over-
the-counter market

. any material increase or decrease in the markeg pfithe shares of our Class A common stocl

. any increase or decrease in either the Dowesltndustrial Average or the Standard and Poodsx of 500 Companies by an
amount in excess of 10% from the date of commenneonfehe offer; ol

. Any change occurs in the business, condition (fiferor otherwise), assets, income, operationsspgeots or stock ownership of
Company that, in our reasonable judgment, is or beagnaterial to the Compar

The conditions to the offer are for our ben&fie may assert one or more of them in our dismetgardless of the circumstances giving
rise to them prior to the expiration of the offdfe may waive one or more of them, in whole or irt,pat any time and from time to time pr
to the expiration of the offer, in our discretiavhether or not we waive any other condition todffer. Our failure at any time to exercise any
of these rights will not be deemed a waiver of angh rights. The waiver of any of these rights wébpect to particular facts and
circumstances will not be deemed a waiver with eespo any other facts and circumstances. Any detation we make concerning the
events described in this Section 8 will be financlusive and binding upon all eligible employees.
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9. Price Range of Class A Common Stock Underlyingligible Options and Restricted Stock Unit Awards

The eligible options to be exchanged purstmitiis offer are not publicly traded. However, ngxercise of an eligible option that we
granted under the Plan, you would become an owineuraClass A common stock, which is currently gdabn the New York Stock
Exchange. Eligible employees and independent cctotimwho elect to participate in this offer witlceive Restricted Stock Unit Awards and
be entitled to receive a designated number of shafreur Class A common stock (based on the numibestricted stock units awarded)
when the award vests, or if they are eligible amélsct, will be entitled to a cash payment tieth®value of our Class A common stock.
Therefore, prior to deciding whether to exchangeryaigible options pursuant to this offer for asReted Stock Award or, if you are eligit
a cash payment, you may want to obtain (and wematend that you obtain) market quotations for o@s€IA common stock. Our Class A
common stock trades on the New York Stock Exchamgker the symbol “WWE.”

For your convenience, the following table prés the high and low sales prices per share o€tags A common stock for the periods
indicated as reported by the New York Stock Excleang

Class A Common Stock

Quarter Ended High ($) Low ($)

Fiscal Year 200:

First Quarte 11.07 8.8¢
Second Quarte 11.0C 9.1(C
Fiscal Year 200:
First Quarte 15.3( 8.4¢
Second Quarte 10.4( 6.7¢€
Third Quartel 9.0z 7.5:
Fourth Quarte 9.2C 7.43
Fiscal Year 200:
First Quarte 15.5( 12.0(
Second Quarte 13.2( 10.3:
Third Quartel 14.2¢ 10.67
Fourth Quarte 15.8¢ 12.8¢

The last reported sale price of our Class wmmmn stock as reported by the New York Stock Exgeasn December 12, 2003 was $12.54
per share.
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10. Interests of Directors and Officers; Transactios and Arrangements Concerning Eligible Options

A list of our directors and executive officéssattached to this offer as Schedule A and isliyemcorporated by reference. As of
December 10, 2003, our directors and executiveafi (17 persons) as a group held options to psecaa aggregate of 1,578,300 shares of
our Class A common stock, 800,000 of which wergilglie options. None of our directors, whether or aiso executive officers, have any
eligible options. We do not know whether any exiseubfficer whose options are eligible to be examehintends to exchange his or her
options.

The following table sets forth the directorsl@xecutive officers of the Company, their posisi@nd offices and their beneficial ownership
of eligible options outstanding as of December2M3:

Number of Eligible

Options to Purchase Percentage of
Name of Beneficial Class A Common Total Eligible
Owner Title Stock Options Outstanding
Vincent K. McMahon Chairman and 0 0
Director
Linda E. McMahon  Chief Executive 0 0
Officer and Directol
Philip B. Livingston  Director and Chief 0 0
Financial Officer
Lowell P. Weicker, Jr Director 0 0
David Kenin Director 0 0
Joseph Perkin Director 0 0
Michael B. Solomor Director 0 0
Robert A. Bowmar Director 0 0
Edward S. Cohen EVP, Event Booking 100,00( 2.4C
&
Live Events
Kevin Dunn EVP, Television 140,00( 3.3¢€
Productior
Donna Goldsmith SVP, Consumer 25,00( 0.6C
Products
Edward L. Kaufman EVP, General 50,00( 1.2C
Counsel and
Secretary
Shane B. McMaho EVP, Global Medi: 150,00( 3.6(
James W. Ross EVP, Talent 100,00( 2.4C
Relations
James A. Rothschild SVP, North America 110,00( 2.64
Sales
Kurt Schneide EVP, Marketing 0 0
Frank G. Serp SVP, Finance & CA( 125,00( 3.0C
Directors and 800,00( 19.1¢
Officers as a group
(17 persons):
Total Eligible 4,168,25! 100.0(¢

Options
Outstanding:
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Neither we nor, to the best of our knowledmygy of our directors or executive officers has @&fd any transactions relating to eligible
options during the sixty (60) days prior to Decembg, 2003.

For information regarding the amount of owwséies beneficially owned by our executive offis@nd directors as of July 15, 2003 and
any agreement, arrangement or understanding betiive€bompany and any other person with respettecCbmpany’s Class A common
stock, you may review our definitive proxy statetniem our 2003 annual meeting of stockholdersgdfigth the SEC on July 31, 2003. A
copy of our proxy statement can be found on the’SBEb site at http://www.sec.gov and on our wéb at http://www.corporate.wwe.com.

11. Status of Eligible Options Acquired by the Comany in the Offer; Accounting Consequences of the @dr

Eligible options that we acquire through tlileowill be cancelled by the Company, and RestdcBtock Unit Awards will be granted,
effective as of 12:01 A.M., Eastern Time, on thg dtier the offer expires. The shares of Class wroon stock that could have otherwise
been purchased under the cancelled eligible optiglhse returned to the pool of shares availabider the Plan for grants of new awards
without further stockholder action, except as regpiby applicable law or New York Stock Exchandeswr any other securities quotation
system or any stock exchange on which our Classmnoon stock is then quoted or listed.

We will record a compensation expense in cotiore with the Restricted Stock Unit Awards equattte value of the restricted stock units
granted, and this expense will be recognized dveappropriate vesting periods. We will record mpensation expense equal to any cash
payment made, and this expense will be recognirati®@date made. If all eligible options are terdethis expense will be approximately
$6.2 million, excluding the impact of forfeitureschassuming that no one elects to receive a cashgrd. With respect to the eligible optic
variable accounting will commence upon commenceroktite offer, and will continue with respect tackaption until it is cancelled in the
offer, or, if retained, until it is exercised, feifed or expires. This calculation of the chargriases, among other things, a Class A common
stock price of $12.00 per share on the date oftgran

12. Legal Matters; Regulatory/Stockholder Approvals

We are not aware of any license or regulap@mynit that is material to our business that mightadversely affected by the offer, or of any
approval or other action by any government or gowvemtal, administrative or regulatory authorityagency, domestic or foreign, that would
be required for the acquisition or ownership oftReted Stock Unit Awards as contemplated hereivoufd any such approval or other action
be required, we contemplate that we will seek sapgroval or take such other action, although wachguarantee success in doing so. We
are unable to predict whether we may determinewiiesdire required to delay the acceptance of opfmmaxchange pending the outcome of
any such matter.

Additionally, stockholder approval of the afie a condition to the consummation of the offed ¢he grant of Restricted Stock Unit
Awards, as described in Section 2.
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13. Fees and Expenses

We will not pay any fees or commissions to brgker, dealer or other person for soliciting &ats to exchange eligible options pursuant
to this offer.

14. Information Concerning World Wrestling Entertai nment, Inc.

Overview. We are an integrated media and &itenent company principally engaged in the devalept, production and marketing of
television programming and live events and thenkireg and sale of branded consumer products fegtorir highly successful brands.

Our operations are organized around two ppadcctivities:

. Live and televised entertainment, which cong$téve event and television programming. Revent@ssist principally of
attendance at live events, sale of television aibneg time and sponsorships, domestic and intemnal television rights fees and
pay-pel-view buys.

. Branded merchandise, which consists of licenaimdjdirect sale of merchandise. Revenues incluglendrketing and sale of
merchandise, magazines and home videos, and revéone consumer products sold through third pacgrisees

Our principal executive offices are located 241 East Main Street, Stamford, Connecticut 06@A2 telephone number is (203) 352-
8600. Our website can be found on the Internetvatworporate.wwe.com. The website contains addifiarformation about us and our

operations.

Our proxy statements, Annual Reports on FobAK 1Quarterly Reports on Form 10-Q and Currentdrespon Form &, as well as certal
of our other filings with the SEC, can be viewed alownloaded free of charge as soon as reasoneditiqable after they have been filed
with the SEC by accessing www.corporate.wwe.comdialling on Investor Relations and “SEC Filings.”

Selected Financial Information. The Compamysdited financial statements contained in its AhiReport on Form 10-K for the year
ending April 30, 2003, and the Company’s unaudiiéerim financial statements included in its qudyteeports on Form 10-Q for the
quarters ending July 25, 2003 and October 24, 2898ell as any other documents the Company habwilth the Securities and Exchange
Commission prior to, or will file with the Secugs and Exchange Commission subsequent to, thefittis Offer to Exchange are
incorporated herein by reference.
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15. Corporate Plans, Proposals and Negotiations

The Company continually evaluates and expletedegic opportunities as they arise, includingibless combination transactions, strat
relationships, purchases and sales of assets mildrdiransactions. At any given time, we may bgaaed in discussions or negotiations with
respect to various corporate transactions or veisipect to changes in existing strategic relatigrssiWe also may, from time to time, engage
in repurchases of our outstanding common stocklieieopen market or privately negotiated transactior may engage in issuances of st
of the Company’s common stock or other capitalimgisransactions, depending on market conditiorsather relevant factors. In addition,
over the next thirteen months, several large tslemiand pay-per-view distribution agreements bellup for renewal, and in particular the
domestic pay-per-view agreements with our two printhstributors currently end in early 2004; ouinpairy domestic 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 31020

Subject to the foregoing, and except as otlserdisclosed in this document or in the Compafilrgys with the SEC, we have no present
plans, proposals or negotiations that relate wwarld result in:

. any extraordinary corporate transaction, such m&rger, reorganization or liquidation, involvitng Company or any of our
subsidiaries

. any purchase, sale or transfer of a material amofuotir assets or the assets of any of our subigdii
. any material change in our present dividend rafgoticy, or our indebtedness or capitalizati

. any change in our present board of directorsamagement, or change in any material term of th@i@ment contract of any
executive officer

. any other material change in our corporate strecbubusiness
. our common stock not being authorized for listimgtioe New York Stock Exchang

. our common stock becoming eligible for terminatednmegistration pursuant to Section 12(g)(4) of Exehange Act
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. the suspension of our obligation to file reportsspant to Section 15(d) of the Exchange Act

. any changes in our certificate of incorporatioylaws of other governing instruments or any aditivat could impede the
acquisition of control of the Compar

16. Additional Information

With respect to the offer, we have filed a denOffer Statement on Schedule TO with the SE©ecember 16, 2003, of which this
document is a part. This document does not comathof the information contained in the Schedule i@l the exhibits to the Schedule TO.
You may want to review the Schedule TO, includimg ¢xhibits, before making a decision on whethéemaler your eligible options.

We also recommend that, in addition to thisutonent, the Letter of Transmittal, and any othéhatized communications from us, you
review the following materials, which we have fileith the SEC and are incorporating by referente tihis document (access to which is
described below), before making a decision on wdretih elect to exchange your eligible options:

. our annual report on Form -K for the fiscal year ended April 30, 20(

. our quarterly reports on Form-Q for the fiscal quarters ended July 25, 2003 aatbker 24, 200z

. our current reports on Forn-K, filed with the SEC on (i) June 13, 2003; (ii) dust 27, 2003; and (iii) November 17, 20
. the definitive proxy statement for our 2003 anmaakting of stockholders, filed with the SEC on Jdy 2003; ant

. the description of our Class A common stock idelthin our registration statement on Form 8-A, Whi@s filed with the SEC on
September 22, 2000, including any amendments artepe file for the purpose of updating that digxion.

Any additional documents that we may file wiltle SEC pursuant to Sections 13(a), 13(c), 1%6()lof the Exchange Act between the
date of this offer and the expiration of the offee also incorporated by reference. These includlout limitation, periodic reports, such as
quarterly reports on Form 10-Q and current repamtgorm 8-K.

These filings and other reports, registrastatements, proxy statements and other filingsbeainspected and copied at the reference
facilities maintained by the SEC’s Public RefereRmom at 450 Fifth Street, N.W., Washington, D.GQ549. You may obtain copies of all or
any part of these documents from this office ugmnpgayment of the fees prescribed by the SEC. Yay abtain information on the operati
of the public reference rooms by calling the SEC-800-732-0330. These filings are also availabléné public on the web site of the SEC at
http://www.sec.gov and on our web site at http:weorporate.wwe.com.
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We will provide without charge to any eligil@enployee or independent contractor holding el@itions, upon the written request of any
such person, a copy of any or all of the documentghich we have referred you, including our reppproxy statements and other
stockholder communications, other than exhibitsuch documents (unless such exhibits are spetyficelorporated by reference into such
documents). Requests should be directed to: Worlesthg Entertainment, Inc., 1241 East Main Str8&mford, Connecticut 06902, Attn:
Investor Relations. You may also make a requestleyphone to our Investor Relations Departmen2@8) 352-8600 between the hours of
9:00 A.M. and 5:00 P.M., Eastern Standard Time, dégnthrough Friday.

17. Forward Looking Statements

The Private Securities Litigation Reform A€t1®95 provides a “safe harbor” for certain statata¢hat are forward-looking and are not
based on historical facts. When used in this docuntiee words “may,” “will,” “could,” “anticipate,™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, could cause actual resultffer materially from those contained in forwdobking statements made in this
document, in press releases and in oral statemeads by our authorized officers: (i) our failurectintinue to develop creative and
entertaining programs and events would likely l#ad decline in the popularity of our brand of etimment; (i) our failure to retain or
continue to recruit key performers could lead ttealine in the appeal of our story lines and theuterity of our brand of entertainment;

(iii) the loss of the creative services of VincétMahon could adversely affect our ability to ceepbpular characters and story lines; (iv)
failure to maintain or renew key agreements codlkkssely affect our ability to distribute our telgien and pay-per-view programming, and
in this regard, over the next thirteen months, sdvarge television and pay-per-view agreementsheiup for renewal, and in particular the
domestic pay-per-view agreements with our two printhistributors currently end in early 2004; ouinpairy domestic 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 tikesgpetitors have greater financial resources wen(vi) we may not be able to protect
our intellectual property rights which could negaty impact our ability to compete in the sportsegtainment market; (vii) general economic
conditions or a change in the popularity of oumigraf sports entertainment could adversely impactwisiness; (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 weyrha prohibited from promoting and conducting lexeents if we do not comply with
applicable regulations; (ix) uncertainties ass@tlatith 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

” o ”ou m ” ” o
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expand in the future could adversely affect oustxg businesses; (xii) through his beneficial oxgh@ of a substantial majority of our
Class B common stock, our controlling stockholdan exercise significant influence over our affansd his interests could conflict with the
holders of our Class A common stock; and (xiiiluastantial number of shares will be eligible fotuie sale by our current majority
stockholder, and the sale of those shares couldrlowr stock price. The forward-looking statemeptsak only as of the date of the
commencement of this offer and undue reliance shoot be placed on these statements.

18. Miscellaneous

This transaction has not been approved opgisaed by the SEC. Nor has the SEC passed updaithess or merits of this transactior
upon the accuracy or adequacy of the informatiaortained in this document.

WORLD WRESTLING ENTERTAINMENT, INC

December 16, 2003
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SCHEDULE A
INFORMATION CONCERNING OUR
DIRECTORS AND EXECUTIVE OFFICERS*

Current Position Director

Director Age with Company Since
Vincent K. McMahor 58 Chairman of the Boar 198(
Linda E. McMahor 55 Chief Executive Office 198(
Philip B. Livingston 46 Chief Financial Office! 200z
Lowell P. Weicker, Jr 72 — 199¢
David Kenin 62 — 199¢
Joseph Perkin 68 Consultan 199¢
Michael B. Solomor 56 — 2001
Robert A. Bowmar 45 — 200:

Vincent K. McMahon, co-founder of our Company, is Chairman of the BazfrDirectors and Chairman of the Executive Comemeitt
Mr. McMahon and Linda E. McMahon are husband arfe.wi

Linda E. McMahon, co-founder of our Company, has served as our Chietiitkes Officer since May 1997, and was PresidemmfiMay
1993 through June 2000. She is a member of theuixedCommittee.

Philip B. Livingston joined the Company as Chief Financial Officer arice€tor in March 2003. He is a member of the Exiseut
Committee. From 1999 to 2003 he was President &ef Executive Officer of Financial Executives Imational (“FEI"), a professional
association for senior financial executives. Priohis service with FEI, he was Senior Vice Prasidsd Chief Financial Officer of Catalina
Marketing Corporation from 1995 to 1998. He is @edior and audit committee member of Catalina MiémgeCorporation, and a director a
audit committee chairman of Cott Corporation arglrance Auto Auctions Inc.

Lowell P. Weicker, Jr. is Chairman of the Compensation Committee. Mr. \W&iserved as Governor of the State of Connedtioot
1991 to 1995. He served as a United States Sergiarsenting the State of Connecticut from 197D9@&8. Mr. Weicker also serves as a
director of Compuware Corporation, HPSC, Inc., Pito®&utual Funds and UST Inc.
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David Kenin is a member of the Audit and Compensation Comnsitt8ace January 2002, Mr. Kenin has been ExecWise President
of Programming, Hallmark Channel. Mr. Kenin is foemer President of CBS Sports. Until 1994, he #ascutive Vice President of USA
Networks and after that, he was the general padhkenin Partners, a consulting firi

Joseph Perkinswas a pioneer in the television syndication of wireg matches starting more than forty years agoidPresident of
Communications Consultants, Inc., a consultanbhéoQompany.

Michael B. Solomonis a member of the Audit and Compensation Comnsittel. Solomon is Managing Principal of GladwynetRers,
LLC, a private equity fund manager (“Gladwyne”)idPito founding Gladwyne Partners in July 1998, Bolomon was affiliated with Lazard
Freres & Co. LLC. Mr. Solomon joined Lazard Freire4981 and became a Partner in 1983.

Robert A. Bowmanhas been a Director since 2003 and is ChairmalneoAudit Committee. Mr. Bowman is currently CEOMéjor
League Baseball Advanced Media, where he managéstiractive and Internet rights for all 30 clavsl the league. Prior to joining Major
League Baseball, he was President and COO of ITrpdZation where he previously served as CFO. MwiBan served as the Treasurer for
the State of Michigan for eight years, overseeiadax policy and collection and the state’s pem$imd.

Other Executive Officers

Each of the following executive officers wskrve in such capacity until the next Annual Megtifh Stockholders or until his or her earlier
termination or removal from office.

Name Age Position with Company With Company Since
Edward S. Cohe 47 EVP, Event Booking & Live Event 1982
Kevin Dunn 43 EVP, Television Productio 198¢
Donna Goldsmitt 43 SVP, Consumer Produc 200C
Edward L. Kaufmat 44 EVP, General Counsel & Secret: 1997
Shane B. McMaho 33 EVP, Global Medic 199/
James W. Ros 51 EVP, Talent Relation 199:
James A. Rothschil 42 SVP, North American Sale 199/
Kurt Schneide 38 EVP, Marketing 200z
Frank G. Serp 59 SVP, Finance & Chief Accounting Offic: 198¢

Edward S. Cohen has served as EVP, Event BgdkiLive Events, since October 2003, and for niaars prior thereto was SVP, Event
Booking & Live Events.
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Kevin Dunn has served as EVP, Television Petidn, since July 2003, and prior thereto was awedative Producer for 11 years.

Donna Goldsmith has served as SVP, ConsunoeiuBts, since July 2000. Prior thereto, Ms. Goldismwias VP, Category Management,
for the National Basketball Association for 10 year

Edward L. Kaufman has served as EVP, Genavah€el and Secretary since July 2003; SVP and @ke@eunsel since 1998; and VP and
General Counsel since January 1997. He becameotmpahy’s Secretary in May 2001.

Shane B. McMahon has served as EVP, Globaidethce July 2003, and prior thereto was Presjd@igital Media, since 1998.
Mr. McMahon is the son of Vincent and Linda McMahon

James W. Ross has served as EVP, Talent &edasince July 2003, and prior thereto was SVRntd&elations, since 1997.

James A. Rothschild has served as SVP, Naribrigan Sales, since 1997 and prior thereto wasriior positions with the Company si
1994,

Kurt Schneider has served as EVP, MarketimgesFebruary 2003. Prior thereto Mr. Schneider @&® of Asimba, Inc. for two years &
for three years before that he was VP, Marketih§ox Sports Net.

Frank G. Serpe has served as SVP, Financei& 8bcounting Officer, since 1998, and prior therbe was in senior positions with the
Company since 1987.

*  The address of each director and exeeudfficer is c/o World Wrestling Entertainmentcin1241 East Main Street, Stamford,
Connecticut 06902.
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Exhibit (a)(2)
FORM OF INTRODUCTORY LETTER/LETTER OF TRANSMITTAL
[World Wrestling Entertainment, Inc. Letterhead]
December 16, 2003
Dear

This letter is to notify you that World Wraety Entertainment, Inc. (the “Company”) is conduogtia stock option exchange program. This
is a voluntary program for certain active employaed independent contractors who were granted mptioder the Company’s 1999 Long-
Term Incentive Plan at an exercise price equal reater than $17.00 per share (“eligible optipn¥bu may elect to exchange all of your
eligible options for a restricted stock unit awasith such exchange to be at the ratio of oneintstt stock unit for every six options
exchanged. Each restricted stock unit represeatsght to receive one share of our Class A Comstook, and all accrued dividends, sub
to certain vesting requirements described in tlmpanying offering materials. If you hold feweath?25,000 eligible options, you may
instead elect to receive a discounted cash payasealso described in the accompanying offering rizdse

Attached to this letter as Exhibit A is a leetof Transmittal that you must return to us inesrtb participate in the exchange program.

The accompanying documents describe this siptikn exchange program in detail, including plolesbenefits and risks of this program.
Please take the time to review the documents asidictions enclosed with this letter and considrirydecision carefully.

We are conducting this offer to provide youhaan alternative means of realizing value fromnyxisting equity awards. We make no
recommendations as to whether you should partieijpethe option exchange program, and we recomrtieatd/ou consult with your own
advisors regarding your decision.

If you decide to participate in the programyyneed to complete and return the attached LettEransmittal to us in accordance with the
instructions contained in the accompanying offerimagerials no later than 11:59 P.M., EASTERN STANRIATIME, ON JANUARY 15,
2004 (or, if we extend the offer period, such araate as we specify).

Questions about this offer may be emaileddol®ptions@wwecorp.com, or you may call Nicole gaan at (203)353-5016 or Melinda
Hightower at (203)406-3602. The Company




will attempt to respond to all questions eitheth&t question and answer sessions organized byuhwh Resources Department or otherw

Sincerely,

Linda E. McMahor
Chief Executive Office

Enclosures




Exhibit A

WORLD WRESTLING ENTERTAINMENT, INC.
(the “Company”)
LETTER OF TRANSMITTAL

To World Wrestling Entertainment, Inc.:

| am a participant in the Company’s 1999 Long-Ténoentive Plan and am currently employed by, oindiependent contractor of, the
Company. | have received from the Company the ioifematerials filed with the Securities and Exche@pmmission on Schedule TO on
December 16, 2003 describing the offer to exchamegein stock options for a restricted stock uniaed or, in certain instances, a discounted
cash payment (the “offering materials”), and | digikle to participate in the offer. | have reviedvthe list of my eligible options and related
information that the Company has set forth on Saleed to this Letter of Transmittal, and understéinat, by participating in the exchange
offer, | agree to exchange all of these eligibléas.

In return for my eligible options, | understandttttee Company will grant me either (i) a Restric&dck Unit Award pursuant to which, as
described further in the offering materials, | wékeive restricted stock units, each represeitiagight to receive one share of Class A
common stock, and accrued dividends thereon, actuleging subject to the vesting and forfeiture fwiowns set forth in the offering materit
or (ii) if | am eligible, as indicated in Sched#lea discounted cash payment calculated as sét ifothe offering materials. Where applical

| have indicated my binding choice between (i)idras indicated below. | understand that, whengrapriate, the number of Restricted Stock
Units will be rounded up or down to the nearest mumber, and that no fractional Restricted Stdnks will be awarded to me.

For purposes of participating in the exchange offaereby give up my entire ownership interestlirof my eligible options, and understand
that such options will become null and void ashef date that the offer expires. | also understhay &s further described in the offering
materials, using the BlacRBeholes method of valuing options, the options lexchanging have a greater value than the Restri&tieck Units

or cash, as the case may be, | will be receivirexithange for such options. The actual future veduae of the options and Restricted Stock
Units will depend on several variables which arequrently knowable including future stock pricesd my ability to meet vesting
requirements. | further understand that, as desdriitb the offering materials, the cash paymentlgbed to have a lower value than the
Restricted Stock Units but is not subject to theting requirements applicable to the RestrictedStnits. For the foregoing reasons, among
others, | recognize that the Company is not makingcommendation concerning (x) whether or nobughparticipate in the program by
exchanging my options; or (y) if | participate hretexchange and am eligible to elect cash, whéstayuld choose cash or Restricted Stock
Units.




| acknowledge that, subject to certain exagstidescribed in the offering materials, | willlogable to revoke the election described in this
Letter of Transmittal after the exchange offer eapj which is currently scheduled to occur at 1P94., Eastern Standard Time, on
January 15, 2004.

I hereby elect to participate in the exchaoffer dated December 16, 2003 with respect tofathy eligible options.

Signature of Holde

Print Name:

Home Telephone

Date:

Address:

Important! If this box is checke@ , | have fewer than 25,000 options with an exerpisge equal to or greater than $17.00 per shade an
am entitled to take, in lieu of Restricted Stockitslna cash payment described in the offering medgern such case, | choose to take:

Mark one:
O the cash payment;
O the Restricted Stock Uni




Schedule A
World Wrestling Entertainment, Inc.
Restricted Stock Exchange Offer

Eligible for
Name Eligible Corresponding Cash
Last, First Grant Date Option Price Options Held RSUs Payment?
Grante
- Exercisec
Outstandin
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Exhibit (a)(3)
WORLD WRESTLING ENTERTAINMENT, INC.
AGREEMENT FOR RESTRICTED STOCK UNITS

THIS AGREEMENT FOR RESTRICTED PERFORMANCE STROONITS (this “Agreement”) is entered into as ohdary 16, 2004 by
and between World Wrestling Entertainment, In®gdaware corporation (“WWE” and, together with eadnporation of which WWE owns
directly or indirectly 50% or more of all equitytérests, the “Company”), and an employee or indépencontractor of the Company (the
“Holder”).

WHEREAS, the Company has offered, to activplegrees and certain independent contractors tie tigexchange (the “Exchange
Offer”), for each six outstanding options held lngls employee or independent contractor under thepgaay’s 1999 Long-Term Incentive
Plan, as in effect on the date hereof and as itlmeagmended from time to time hereafter (the “Plamdving an exercise price equal to or
greater than $17.00, one restricted stock unitithstibject to vesting based on length of contireedice to the Company (each a “Restricted
Stock Unit"), subject to stockholder approval of thxchange Offer and provided that the total nunolb&estricted Stock Units awardable to
any such employee or independent contractor orb#sss shall be rounded to the nearest whole nurahdr

WHEREAS, Holder wishes to receive such RettiStock Units in accordance with the ExchangeiQthe Plan and this Agreement;

NOW, THEREFORE, in consideration of the prezsiand the mutual covenants stated herein, anabinggto be legally bound, the
Company and Holder hereby agree as follows:

1. Certain Definitions

Each capitalized term used in this Agreenséatl have the meaning ascribed to that term irPtaa unless otherwise defined
herein. The following capitalized terms shall h#ive respective meanings set forth bel

(@) “Date of Grar” shall mean the date of this Agreeme

(b) “Deferred Issuance D¢ shall have the meaning ascribed thereto in Se&ijen
(c) “Disability” shall have the meaning ascribed thereto in Se&iib){iii).

(d) “Dividend Unit¢’ shall have the meaning ascribed thereto in Sedti

(e) “Holder Accour” shall have the meaning ascribed thereto in Seeijbn




(f)

(9)

“RSU” shall mean a Restricted Stock Unit underaliiHolder shall have the right to receive one 8taard Dividend
Units accruing as a result of such RSU, upon vgsbinif applicable, on the Deferred Issuance C

“Shares” shall mean the shares of Class A comstaxk, par value $.01 per share, issuable upownesigng of a RSU or
Dividend Unit.

2. Grant of RSUs; Restrictior

(@)

(b)

Subject to all terms and conditions of the Plad af this Agreement (and subject to executiorhisf Agreement by
Holder), the Company hereby grants to Holder _ RSUs.

Each RSU shall be recorded in a RSU bookkeepingumt maintained by the Company in the name otletofthe
“Holder Account”). The Company’s obligations undiis Agreement shall be unfunded and unsecurednarsgecial or
separate fund shall be established and no othezgatipn of assets shall be made. The rights ofiétainder this
Agreement shall be no greater than those of a genesecured creditor of the Company. Holder diake no rights as a
stockholder of the Company by virtue of any RSUessland until such RSU vests and resulting Shaedssued to

Holder, anc

i. All terms and conditions stated in the Pdandl all those stated in this Agreement shall afplsach RSU and any
Dividend Units accrued under Sectior

ii. No RSU or any Dividend Units accrued under Sedlionay be sold, transferred, pledged, hypothecat
otherwise encumbered or disposed by Holder;

iii. Each RSU and Dividend Unit accrued under Sectishall remain restricted and subject to forfeituméess and
until such RSU or Dividend Unit has vested in ademrce with the Plan and this Agreem:
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3. Vesting

(@) Annual Vesting. The RSUs granted hereunder skealiin two equal installments on the first twosgsive anniversaries
of the Date of Gran

(b) Other Vestinc

Optional Vesting. The Committee may alsarmy time and from time to time determine that atheoRSUs and
Dividend Units shall become vested based on sutthraas the Committee may determine in its s@erdtion
(including, without limitation and by way of exanepbnly, performance of Holder’s operating unit,fpenance
of the Company as a whole, benefits of providinditmhal long-term incentive compensation to Holdelight
of the competitive market for Holder's servicesje@ance arrangements, etc.). If the Committee msikels a
determination, then such additional RSUs and/oid@ivd Units as may be specified by the Committesugh
determination shall become vested at the time ipddiy the Committee in such determinati

Change in Control. If a Change in Controtors and (x) within one year thereafter the Hoidservice to the
Company is terminated by the Company without C4aseletermined by the Committee in its sole digmngtor
(y) within one year thereafter the Holder termisatés or her service to the Company as a resiij afdecrease
in base pay or, in the case of non-employees, tis@ensation; (ii) a change in responsibility graming
structure; or (iii) in the case of employees omalyghange in location of services to a location ntloa@ twenty-
five miles from the place of employment at the tiofieghe Change in Control; then all RSUs shall idiately
vest.

Involuntary Termination. If prior to the secomhéversary of the Date of Grant, the Company teatss the
services of the Holder other than for Cause, seifice with the Company terminates as a resul@Holder’'s
death or Disability (as determined by the Compa@dspensation Committee, in its sole discretiampddition
to any vesting pursuant to Section 3(a) or 3(lmx(ijii), the Holder shall be vested in such portidrihe RSUs as
shall be calculated by dividing (x) the number 6fday periods that have elapsed between the Dakeaoft (or
if more than one year has elapsed, from the firateersary
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of the Date of Grant) and the date of terminatibeervices by (y) twenty-four. By way of exampé@d not
limitation, of the foregoing, if employment is invatarily terminated by the Company without Caufiedn

(15) full months after the Date of Grant, the Hold®uld be vested in (A) 50% of the RSUs pursuargéction 3
(a); and (B) an additional 3/24 or 12.5% of the RlUrsuant to this Section 3(b)(iii). As providedSection 6
below, no fractional RSU will be credite

(c) Dividend Units and Other Distributions. Divideblhits and all other distributions on the RSUs shialit as provided in
Section 4

(d) Effects of Vesting. With respect to each RSU Bnddend Unit that vests, the Company shall, withireasonable time
after the later of (i) vesting or (ii) the Deferrlssuance Date (as defined herein), if any, issieShare to Holder without
restrictions under the Plan or this Agreement. Aagh issuance shall be subject to all laws (incgdvithout limitation
those governing withholding of taxes and those guwg securities and transfer there«

(e) Election for Deferred Issuance. Holder may etedefer the issuance of all or any portion of &frares and Dividend
Units in his or her Holder Account by executing alaivering to the Company a written deferral dtatin the form
attached hereto as Exhibit B, in each case nattlaém March 31, 2004, or such other date thaCin@pany may
establish for delivery of such election. The dat@klished by such election in accordance with seirhs and conditions
shall be the “Deferred Issuance Date.” The Defelssdance Date shall in no event be later thanlte of Holder’s
termination of employment with the Compa#yny such Deferred Issuance Date shall not be revoke by the Holder
or the Company; provided, however, if the Committeeletermines that the Holder will incur taxable incane with
respect to the Shares and Dividend Units prior tolte Deferral Issuance Date, whether due to changestax
legislation or for any other reason, the deferral kection will be revoked automatically and of no futher effect, and
the Deferred Issuance Date will not be applicableof any purposes of this Agreement.

Dividend Units; Vesting

With respect to each RSU, whether or notagighat has not been forfeited (but only until tineerlying Shares are issued), the
Company shall, with respect to any cash divideraid fp Shares (based on the same record and pagatenas the dividends paid
on Shares) accrue into the Holder Account the nuraberhole Shares (“Dividend Units”) as could beghased with the aggregate
dividends that would have been paid with respesuth RSL
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if it were an outstanding Share (togethehwity other cash accrued in the Holder Accourtiattttme) at the price per Share equal
to the closing price on the New York Stock Excha(l§¥SE) (or a comparable price, if the Shares atethmen listed on the NYSE)
on the date of the dividend payment. These Dividénits thereafter (i) will be treated as RSUs farpgoses of future dividend
accruals pursuant to this Section 4; and (ii) wélst in such amounts (rounded to the nearest whiwidend Unit) at the same time
as the RSUs with respect to which such Dividenddvere received. Any remaining portions of suchddind not used because
they would purchase less than a whole Share sbaltbrued in the Holder Account as cash. Any diviideor distributions on
Shares paid other than in cash shall accrue ikthder Account and shall vest at the same tim&dafRiSUs in respect of which
they are made (in each case in the same form, lmastttk same record date and at the same timachgs/idend or other
distribution is paid on such Shar

Stockholder Approval Required. Notwithstanding atfyer provision of this Agreement, no RSU or DividdJnit shall vest prior i
the date that the stockholders of the Company appitte Exchange Offer and the issuance of RSUsipntshereta

No Fractional Shares, RSUs or Dividend Units. Ndtatianding any other provision of this Agreemeay,no fractional Shares sh
be issued hereunder and (b) no fractional RSU widBnd Unit will be credited to any Holder AccouAny fractional Share that
would otherwise be issuable under the provisiorSedftion 3 above shall be rounded up or down tméaeest whole Share. As
provided in Section 4 above, fractional Dividendtgshall be accrued in the applicable Holder Act@as cast

Forfeiture

Except as provided for vesting on terminatibservices to the Company as contemplated ind@®e8¢tb)(i), (ii) or (iii), and related
vesting under Section 4, upon termination of Hoklservice to the Company, each RSU, Dividend dnd other remaining
accrued dividends in the Holder Account, in eacddedhat has not previously vested, shall be fadelty the Holder to the
Company. Holder shall thereafter have no right tit interest whatsoever in such unvested RSUsdé&nd Units and accrued
dividends, and Holder shall immediately returnite Secretary of the Company any and all documepigsenting such forfeited
items. All vested RSUs, Dividend Units and dividsrtidereon (whether or not deferred pursuant toi@&e8(e)), shall immediately
be paid or issued, as the case may be, to the H
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10.

11.

12.

No Continuation of Service

This Agreement shall not give Holder any tithemployment or continued employment, or, iflaggble, any right by the Holder
to continue as the Company'’s independent contraatat the Company may terminate Holder's employreimidependent
contractor status, as the case may be, or othetmeigeHolder without regard to any effect sucimieation may have upon Holder
under this Agreemen

Terms Subject to Pl

Notwithstanding anything in this Agreement to tloatrary, each and every term, condition and prowisif this Agreement she

be, and shall be construed as, consistent inggleets with all terms, conditions and provisionshef Plan. If any term, condition
provision of this Agreement is (or is alleged tQ iImeonsistent with the Plan in any respect, ttenRhall govern in all
circumstances and such inconsistent (or allegetigrisistent) term, condition or provision shalldoastrued so as to be consistent
in all respects with the Pla

Entire Agreement; Amendmer

Together, this Agreement and the Plan coratthirerms and conditions with respect to the sttiyjeatter thereof. No amendment,

modification or other change hereto shall be of famge or effect unless and until set forth in a@iwg executed by Holder and the
Company (in each case except for such amendmetite & mpany is expressly authorized hereundamder the Plan, to make
without Holde’s consent)

Governing Law

This Agreement shall be governed by and coedtin accordance with the laws of the State daWare, without giving effect to
principles of conflicts of law. If any dispute aswith respect to this Agreement or any matteednader, (x) such dispute shall be
submitted to the Federal or state courts sittintpéState of Connecticut, with each party waiang defense to such venue; and
(y) each party irrevocably waives its right to ayjtrial. The prevailing party shall be reimburdsdthe other party for any costs of
any proceeding relating to this Agreement in anytendaereunder incurred by the prevailing partgluding reasonable attorneys’
fees and cost:

Taxes

Holder shall be liable for any and all taxes, inidhg withholding taxes, if applicable, arising aiftthis grant or the vesting of RS
or distribution of
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Shares hereunder. Holder may elect to sadisfy withholding tax obligation, if applicable, bgving the Company retain Shares
having a fair market value equal to the Comj's minimum withholding obligatior

IN WITNESS WHEREOF, Holder has executed thiggement and the Company has caused this Agreembatexecuted by its duly
authorized officer, all as of the day and yeat falsove written.

HOLDER WORLD WRESTLING
ENTERTAINMENT, INC.

By:

Nicole Zussma
Vice President, Human Resour
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EXHIBIT (a)(4)
FORM OF EMAIL ANNOUNCING OFFER
Dear World Wrestling Entertainment, Inc. Employee:

Today we filed documents with the Securitied BExchange Commission relating to an exchange offeering outstanding stock options
with an exercise price equal to or greater than@Lper share. In summary, we are offering cureemployees and independent contractors
the opportunity to exchange such options for ret&tt stock units that vest in equal installmentshenfirst two anniversaries of the date of
grant. If fewer than 25,000 such options are hiblel optionee may instead receive a discountedgagment in exchange for the options. 1
offer is subject to numerous terms and conditioczscdbed in these SEC filings.

The Human Resources Department will distriliatall eligible option holders a package of matsrielating to the exchange offer. In the
event you are not in your office, we will hold ontour materials until you pick them up in the HuniResources Department, or you can
email us astockoptions@wwecorp.conwith alternate delivery instructions.

As these programs are governed by the federlrities laws, the materials you will receive exeremely detailed and technical.
Accordingly, we have scheduled sessions in whiclwillgorovide a brief overview of the program and @pportunity to ask any questions
you may have

Meetings for Corporate Office Staff will belth@n Thursday, December 18, 2003 and Wednesdayada 7, 2004 at 10:00 a.m. in the
cafeteria.

Meetings of Television Production Staff wi#t beld on Thursday, December 18, 2003 and Thursaanary 8, 2004 at 3:00 p.m. in
Conference Room 1.

Please read the materials prior to the scleedsgssions and bring your materials to the sesélerhave attempted to answer many of the
guestions you may have in Q & A sections of theutoents themselves. To facilitate the sessionscgousend @nail questions in advance
stockoptions@wwecorp.comYou can also call Nicole Zussman at (203)353-5018lelinda Highlower at (203)406-3602. We will dorou
best to answer questions at the meetings. Theitgefttmployees who ask questions will not be eded at the meetings, however, if you are
sending e-mails from an address other than a coynganail address, please make sure we can idetifyas the sender.

We are very excited about this program, abeleve that it is one way we can recognize yoyrdrtant contribution to the Company over
the past several years. We also think these pragfarther align employee and independent contraoterests with those of our stockhold
We look forward to the progre’'s implementation, and hope you share our enthudiaisita



Exhibit (a)(5)

WORLD WRESTLING ENTERTAINMENT, INC.
(the “Company”)
ELECTION WITHDRAWAL NOTICE

To World Wrestling Entertainment, Inc.:

| previously received a copy of the Comparoffering materials filed with the Securities andcBange Commission on Schedule TO on
December 16, 2003 (the “offering materials”), aighed and returned the Letter of Transmittal, inokiH elected to tender all of my eligible
options. | now wish to withdraw that election ia é@ntirety. | understand that by signing this Ne@nd delivering it to the Company in
accordance with the terms set forth in the offerimagerials, none of my eligible options will be baoaged and will instead continue to be
governed by the Company’s 1999 Long-Term Incerfiilan and the relevant option agreement(s) betwe=&ompany and me.

| have completed and signed this Notice eyatlmy name appears on my original Letter of Trattal.

Date:

Signature

Name:

(Please Prin



Exhibit (a)(6)
Email address:
Subject: Important Notice Regarding the Stock Option Exclea@dfer

We wanted to send you this notice to remind @t the deadline dlanuary 15, 2004 (11:59 P.M., Eastern Standard Tin)es
approaching for you to submit your Letter of Traittah which is required if you wish to participatethe offer to exchange your eligible
options, as described in the offering materiakdfivith the Securities and Exchange Commissionatre@uile TO on December 16, 2003 (the
“offering materials”). As of today, we have not eded your Letter of Transmittal.

Note that your participation in the offer mnapletely voluntary. You are not obligated to pap@te in the offer, and if you do not submit
your Letter of Transmittal to the Company by thadlae referred to above, any options you hold veithain subject to their present teri
Questions about the offer or requests for assistantor additional copies of any offering matesielay be made by email to
stockoptions@wwecorp.com, or you may call Nicolsgaan at (203)353-5016 or Melinda Hightower at J208-3602. The Company will
attempt to respond to all questio
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W

World Wrestling
Entertainment
MEMORANDUM
DATE: December 16, 20C
TO: WWE Independent Contract
FROM: Nicole Zussman, Vice President, Human ResoL
RE: WWE Stock Option Exchange Progr:
CC:

Enclosed you will find documents related to the W¥t&ck option exchange program. In summary, weoHieging current employees

and independent contractors the opportunity to @&xgh your options for restricted stock units thegtun equal installments on the first
two anniversaries of the date of grant. If fewentl25,000 such options are held, the optionee (y@y) instead receive a discounted cash
payment in exchange for the options.

As these programs are governed by the federaliesuaws, the enclosed materials are extremetgildel and technical. Accordingly, |
have enclosed a brief presentation which provigesvarview of the program and its key components.

Please review the materials carefully. | am avédélad answer any questions that you or your ac@nimhay have. Please feel free to call
me directly at (203) 3:-5016.
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World Wrestling Entertainment
Stock Option Exchange Offer

Question & Answer Session
December 2003




N

\\{ \/ Background Information

4 ° Stock Options - The opportunity to buy stock
| at a specified price, regardless of the current
#  market price

i

« Exercise Price — The dollar amount per share
required to exercise your option to purchase
shares

= | * Restricted Stock Unit Awards (RSUs) - A

. = | grant of WWE stock where the stock is not
¢ issued to you until the restrictions have

8 lapsed (the vesting date)

|

« Vesting — Rules that govern when you can
exercise your options (e.g., you must wait 1
year)




N What is the WWE Stock Option
\ { _Exchange Program? _

i * All active employees holding stock options
| with an exercise price of $17 or higher have
" an opportunity to exchange every 6 options
| they hold for 1 restricted share unit (RSU)

e — Optionees with 25,000 options or more
'R may exchange them for RSUs OR keep
their original award

=y — Optionees with 24,999 options or less may
P exchange them for RSUs OR a discounted

b cash award OR keep their original award

|




\AJ| Why is WWE

making this offer?

« Align employees’ interests with shareholders’
interests

'* « Reward employees for their contribution to

| * WWE believes that granting RSUs will
achieve these goals more effectively than the
$17 stock options




e

" N " How does the RSU exchange work?

« You'll receive 1 RSU for every 6 eligible options you

hold

* Your RSUs will vest 50% on first anniversary; 50% on

second anniversary

« You'll have a tax obligation on RSUs at vesting that

may be paid with cash or with a portion of your
vested shares

You would be exchanging vested options for unvested
RSUs

If your employment with WWE is terminated before
yvour RSUs vest, you’ll forfeit your unvested RSUs. If
the termination is involuntary and without cause, you
will be vested in 1/24 of your RSUs for each month
you worked from the grant date to your termination
date




does the RSU exchange work?

l a2
= 5

Example
| * Mary has 30,000 eligible options
* « Her options were granted on 10/19/99 at $17
¢ | - Sheis 100% vested
| * Her tax rate is 30%

P




- Mary is taxed

) on 1/16/05
Vesting and 1/16/06
. 2500 shares on the value
uﬁi" vest on of the shares
6 for 1 1/16/05 that vest
| Exchange -
- « Remaining ary
B - Mary will 2.500 shares chooses to
| receive 5,000 ’ pay her tax
will vest on :
RSUs on 1/16/06 with stock

1/16/04




b Onthe flrst annwersary, WWE stuck is at $15 I"o'lary vests in
2,500 shares and chooses to pay the tax owed on her
award with shares

Mary's Tax Rate x # of Shares x Stock Price =
Tax Owed

30% x 2,500 x $15 = §11,250
Tax Obligation =+ Stock Price = Shares Withheld
$11,250 + $15 =750

Vested Shares — Shares Withheld = Shares
Received

2,500 - 750 = 1,750

* Upon sale of your WWE stock, any additional gain will be
subject to tax ?




i

e

\\{/&f - How does the cash exchange work?

- Instead of exchanging for RSUs, you will exchange
your options for a cash payment equal to 75% of the
3 value of the RSUs you would have received {e.g., 1/6 of
= the number of your eligible options )

« For these purposes, the RSU value will be equal to the
average per share closing price on the NYSE over the
offer period (December 16 — January 135)

L « You'll have a tax obligation on the cash award that will
£ § be withheld from the award amount




does the cash exchange work?

| Example
p « Jeff has 12,000 eligible options

S8 His options were granted on 10/19/99 at $17
' He is 100% vested

jl'hsgﬁffering period average per share closing price
is

His tax rate is 30%




g b e

WA || How does the cash exchange work?

« Jeff ‘s cash award is $18,000 (before tax)
— # of options + 6
12,000 = 6 = 2,000
q — Result x discounted avg share price
2,000 * $12 * .75 = $18,000




WA || How does the cash exchange work?

Ty N

» Taxes must be withheld from Jeff’s cash
award

Dol Jeff’s Tax Rate x Cash Award = Tax
| Owed

M 30% x $18,000 = $5.400

« Jeff will receive a check for the Cash
Award - Tax Owed

$18,000 - $5,400 = $12,600




| Risk v. Reward - Cash, RSUs, &

_Options

+ Exchange for Cash Award
— Receive cash immediately

— Cash is discounted 235% from average share price during
offering period

— Forego appreciation potential of shares
| - Exchange for RSU Award

— Ownership in the company creates an opportunity to rea
financial r%ward if E g},uck appreciatgg ty P

— Must wait until awards are vested to have ownership
— Forfeit unvested RSUs if you terminate employment

" — Lose opportunity for greater appreciation if options are ever
i1 “in-the-money”

. s + Keep Your Options
’Ir — Chance for greater appreciation if options are ever “in-the-
|

money”’

— At $17 exercise price, WWWE stock must appreciate
significantly prior to the options’ expiration date (next 6
years) to reap financial reward




iarmarawe 4

I/ Next steps

L

« Decide whether you’ll participate in the offer

p « If you are participating, turn in your Letter of
Transmittal by January 15%

- If you elect a cash award, yvour check will be mailed to
your home on January 23"

q « If you elect an RSU award, your Restricted Stock Unit
2 Agreement will be sent to you by January 30t

— You must sign and return your paperwork by
February 13t%

— The grant date for your restricted stock unit
I award is January 16th
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World Wrestling Entertainment
Stock Option Exchange Offer

December 2003

S




N

\\{ \/ Background Information

4 ° Stock Options - The opportunity to buy stock
| at a specified price, regardless of the current
#  market price

i

« Exercise Price — The dollar amount per share
required to exercise your option to purchase
shares

= | * Restricted Stock Unit Awards (RSUs) - A

. = | grant of WWE stock where the stock is not
¢ issued to you until the restrictions have

8 lapsed (the vesting date)

|

« Vesting — Rules that govern when you can
exercise your options (e.g., you must wait 1
year)




N What is the WWE Stock Option
\ { _Exchange Program? _

& + All independent contractors holding stock
! options with an exercise price of $17 or

" higher have an opportunity to exchange

| every 6 options they hold for 1 restricted
share unit (RSU)

- — Optionees with 25,000 options or more
may exchange them for RSUs OR keep
o their original award

s — Optionees with 24,999 options or less may
h exchange them for RSUs OR a discounted
i_:j, cash award OR keep their original award




\\ N How does the RSU exchange work?

* You’ll receive 1 RSU for every 6 eligible
options you hold

« Your RSUs will vest 50% on first anniversary
of the grant {i.e., you own these shares

e outright and can sell them at any point); 50%

i |  on second anniversary.

-4
rar-rrrind

= || * Your RSUs are not subject to forfeiture if you
.=~ cease to or no longer currently provide
B services to WWE

| * You’ll have a tax obligation on RSUs at
| vesting that may be paid with cash or with a
portion of your vested shares




exchange work?

e

\AJ/ How does the RSU

et

Example
| * Mary has 30,000 eligible options
P « Her options were granted on 10/19/99 at $17
" | - Sheis 100% vested




« Mary incurs a
Vesting tax obligation
« 2,500 shares on 1/16/05 and

6 for 1 1/16/06 on the

Exchange T;i'llls;foe;t on value of the
. Mary wil shares that vest
receive 5,000 ° Remaining « The $ income
RSUs on 2’3?0 si:ares she receives will
1/16/04 wib veston reported on a

1/16/06 1099-MISC

* Upon sale of your WWE stock, any gain will be subject to
tax i




does the cash exchange work?

l

- Instead of exchanging for RSUs, you will exchange
your options for a cash payment equal to 75% of the
4 value of the RSUs you would have received {e.g., 1/6 of
’ the number of your eligible options )

« For these purposes, the RSU value will be equal to the
average per share closing price on the NYSE over the
offer period (December 16 — January 135)

« YouU’ll have a tax obligation on the cash award

iarmarawe 4




does the cash exchange work?

silf 3

| Example
p « Jeff has 12,000 eligible options

. | - His options were granted on 10/19/99 at $17
' * He is 100% vested

. jl'hsgﬁffering period average per share closing price
is




WA || How does the cash exchange work?

Ty N

- Jeff ‘s cash award is $18,000
§| - #ofoptions+6
H 12,000 = 6 = 2,000
q — Result x discounted avg share price

2,000 * $12 * .75 = $18,000

« Jeff will receive a 1099-MISC reporting the
cash award and is responsible for taxes
owed




\7 Risk v. Reward - Cash, RSUs, &

{ /..Options__
v _'Z * Exchange for Cash Award
— Receive cash immediately
— Cash is discounted 25% from average per share
A closing price during offering period
,.- — Forego appreciation potential of shares
: « Exchange for RSU Award

— Ownership in the company creates an opportunity to
reap finanri:ial reward i WVVE stock appr%%iates y

— Must wait until awards are vested to have ownership

e 1 — Lose opportunity for greater appreciation if options are
=11 ever “in-the-money”

| + Keep Your Options

— Chance for greater appreciation if options are ever “in
§ the money”

— At $17 exercise price, WWE stock must appreciate
significantly prior to ih_e options’ expiration date (next
6 years) to reap financial reward




iarmarawe 4

I/ Next steps

L

« Decide whether you’ll participate in the offer

p « If you are participating, turn in your Letter of
Transmittal by January 15%

- If you elect a cash award, yvour check will be mailed to
your home on January 23"

q « If you elect an RSU award, your Restricted Stock Unit
2 Agreement will be sent to you by January 30t

— You must sign and return your paperwork by
February 13t%

— The grant date for your restricted stock unit
I award is January 16th
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FOR IMMEDIATE RELEASE Contacts:
Media: Gary Davis 203-353-5066
Investors: Michele Goldstein 2(-352-8642

World Wrestling Entertainment, Inc., Offers Option Exchange Program

STAMFORD, Conn., Dec. 16, 2003— World Wrestling Entertainment, Inc. (NYSE: WWBday announced that it will offer its employees
and performers the opportunity to exchange outiefrhoney options for restricted stock units repneg the right to receive shares of the
Company'’s Class A common stock.

The Company’s Offer to Exchange will provide papants in the Company’s 1999 Long-Term IncentivenRkho hold options to purchase
the Company’s Class A common stock with exerciggeprof $17.00 or greater to exchange those opfars Restricted Stock Unit Award.
Each Award will entitle participants in the offerteceive one share of the Company’s Class A constank for every six options that they
tender for exchange, subject to a two-year vestaigdule. Alternatively, participants in the OffefExchange who hold fewer than 25,000
out-of-the-money options eligible for exchange rayto receive a discounted cash payment in lieau R€stricted Stock Unit Award.
Participation in the Offer to Exchange is not mandg and those employees and performers who choatst® participate will maintain their
existing out-of-the-money options. Unless otherveisaounced by the Company, the Offer to Exchangjeewpire at 11:59 p.m. on

January 15, 2004.

The Company believes that the restricted stoclsuhtdt it is offering will better align employeedaperformer interests with the interests of
the Company’s stockholders, and that providingitgployees and performers with the ability to cha$eng-term compensation structure
that may be better suited to their current riskgmences will help to further the goals of the Camgs equity compensation programs.

World Wrestling Entertainment, Inc. (NYSE:WWE) is an integrated media and entertainnsentpany headquartered in Stamford, Conn.,
with offices in New York City, Los Angeles, Toronémd London. Additional information on the Compaiay be found at www.wwe.com
and www.corporate.wwe.comAdditional information regarding the Offer to Exange has been filed with the Company’s Scheduldil&€®
with the Securities and Exchange Commission on béee 16, 2003.

Forward-Looking StatementsThis news release contains forward-looking statesnparsuant to the safe harbor provisions of theutes
Litigation Reform Act of 1995, which are subjectvarious risks and uncertainties. These risks argdainties include the conditions of the
markets for live events, broadcast television, eablevision, pay-per-view, Internet, entertainmendfessional sports, and licensed
merchandise; acceptance of the Company’s brandtiaraad merchandise within those markets; unceigainelating to litigation; risks
associated with producing live events both domakyi@and internationally; uncertainties associatéith international markets; and other risks
and factors set forth from time to time in Compéiliggs with the Securities and Exchange Commissietual results could differ material
from those currently expected or anticipal



Exhibit (d)(3)
VOTING AGREEMENT

THIS VOTING AGREEMENT (this “Agreement”) is rda and entered into as of December 16, 2003, byatvdeen World Wrestling
Entertainment, Inc., a Delaware corporation onfwed (the “Company”); and Vincent K. McMahon, indwvally and as trustee of The
Vincent K. McMahon Irrevocable Trust (the “Trustgnd Linda E. McMahon, severally and not jointly, tbe other hand (the
“Stockholders”).

RECITALS

WHEREAS, the Company has advised the Stoclenslthat it intends to conduct an exchange offesyant to which certain employees
and independent contractors of the Company canaggehcertain options held by them under the Comipd®99 Long-Term Incentive Plan
(the “Plan”) for restricted stock units granted anthe Plan or, in certain instances, a cash paty(ttemmaterial terms of such offer being
those described on Attachment A hereto, the “Exghadffer”);

WHEREAS, the Board of Directors of the Compéaiag unanimously approved the Exchange Offer H#eeibest interests of the Company
and its stockholders;

WHEREAS, the Company has advised the Stoclenslthat consummation of the Exchange would canisté “repricing” under
Section 303A (“Rule 303A") of the Listed Company il of the New York Stock Exchange (“NYSE") whislould require stockholder
approval, which approval the Company intends td seelater than the annual stockholder meetingetbddd no later than September 30,
2004 (the “2004 Meeting”);

WHEREAS, the Company has advised the Stockholti@tsttintends to seek approval from stockhold@rsater than the 2004 Meeting
a specific proposal approving the Exchange Offeramy other related matters (such proposal, thetigmge Offer Proposal”);

WHEREAS, as of the date hereof, each of tieel®iolders is, directly, the record and benefioiahers (as defined in Rule 13d-13 under
the Securities Exchange Act of 1934, “beneficiahew)) of the respective shares of Class B commockstpar value $0.01 per share, of the
Company (each of which shares entitles its holddi0tvotes and is convertible into one share o€k common stock of the Company) (the
“Shares”), set forth opposite his or her name aadtment B hereto;

WHEREAS, the Board of Directors of the Compaiag requested that the Stockholders, to facilitetenaking of the Exchange Offer,
enter into this Agreement; and

WHEREAS, the parties intend hereby to provtds the Stockholders shall cause a sufficient remobthe Shares to be voted in favor of
the Exchange Offer Proposal in order to cause iol&hge Offer Proposal to be approved no later thar2004 Meeting.




NOW, THEREFORE, in consideration of the agreeta contained herein and other good and validideration, the receipt of which is
hereby acknowledged, the parties hereto herebyagéollows:

1. Agreement to Vote.

1.1. Voting Agreement. Each Stockholdereby covenants and agrees that, at the 2004 Mdeeti (if earlier) in connection with any
action by written consent of stockholders deliveogdhe Stockholders to the Company, in each easghiing a vote or consent with respect
to any matter of a type described in clause ()wehe or she shall (a) cause the Shares therblgeddch Stockholder to be counted as
present at such meeting or in such action by writiensent for purposes of establishing a quorum(landote or cause to be voted the Shares
then held by such Stockholder, or execute or ciube executed a written consent in respect of Slngres, in favor of the Exchange Offer
Proposal. The Stockholders may, at their sole éisnr and at any time prior to the 2004 Meetindivee to the Company an executed con:
approving the Exchange Offer Proposal. In the etraitthe Exchange Offer Proposal is approved Wyitten consent of stockholders in lieu
of a meeting of stockholders, the Company shalimatty comply with applicable notice requirementslenthe Delaware General
Corporation Law and applicable state and fedemlrities laws and the rules of the NYSE (includimith respect to the circulation of an
information statement to stockholders of the Comgjpan

1.2. No Limitation on Actions. The Stbckders are entering into this Agreement solelth&ir capacity as the record and beneficial
owners of their respective Shares; this Agreemiealt sot limit, restrict or otherwise affect, inyaway, the positions, conduct or actions of
the Stockholders or any of their affiliates (otligan the Company) or any of their respective officdirectors, trustees, employees, agent
beneficiaries in any other capacity, including &tgckholder’s capacity as an officer or directottef Company.

1.3. Restrictions. From and after theedeereof until the termination of this Agreemesfpaovided herein, the Stockholders agree that
they shall not, directly or indirectly, (a) selssign, pledge, encumber, transfer, dispose oftant@n option with respect to, any of the Shi
or enter into any agreement or arrangement witheretso any of the foregoing matters, (b) exerc@aversion rights in respect of any of the
Shares, (c) grant any proxy or power of attorneh\néspect to any of the Shares, deposit any ottees in a voting trust or enter into any
voting agreement or arrangement with respect toohrlye Shares (other than as contemplated byAthisement), or (d) take any other action
which, individually or together with any other auts taken by the Stockholder described in (a) gjingid), would reasonably be expected to
cause the Stockholder not to control, directlynalifiectly, a sufficient number of the Shares tostitnte a majority of the voting power of the
then-outstanding shares of common stock of the Gomypvoting as a single class, or would otherwisalile the Stockholder from
performing his or her obligations under this Agreein(each of (a) through (d), a “Prohibited Actigrgrovided, however, that a Stockholder
may take any action described in any of clauseth(augh (d), and such action shall not be deemhibited Action, so long as the other
party to such arrangement enters into a bindingewiagreement with the Stockholder, naming the (@@ow as a third-party beneficiary
thereof, to be bound by the terms of this Agreeneiite same extent as the Stockholder. In any, easenotwithstanding the foregoing, the
Trust
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may (x) transfer to Vincent K. McMahon, as an indiaal, Shares on or about June 30, 2004 pursuant emnual distribution, in which case

Mr. McMahon individually agrees that all such Shsasball continue to be governed by the terms sf\ating Agreement as if such Shares

were owned by Mr. McMahon individually, and settfoopposite his name on Attachment B, on the datedi, and (y) take any other action
that is not a Prohibited Action.

2. Representations and Warranties of &gbkholder. Each Stockholder hereby severallyranidointly represents and warrants to the
Company as follows:

2.1. Authority, Enforceability. Each 8kbiolder has the power and authority to enter iexecute, deliver and perform his or her
obligations under this Agreement and to make theasentations, warranties and covenants made ha@t@mAgreement has been duly
executed and delivered by the Stockholder and itotest a legal, valid and binding obligation of tBckholder, enforceable against him or
her in accordance with its terms, subject to (ajlaf general application relating to bankrupteygalvency and the relief of debtors and
(b) rules of law governing specific performancéuittive relief and other equitable remedies.

2.2. No Conflicts, No Defaults and Cantse The execution and delivery of this Agreemsnthe Stockholder does not, and the
performance of this Agreement by the Stockholddrivait, (a) conflict with or violate any order, dee or judgment applicable to the
Stockholder or by which he or she or any of ther&h& bound or affected; (b) conflict with or \até any agreement to which the
Stockholder is a party or is subject, includingtheut limitation, any voting agreement or votingdt; (¢) result in any breach of or constitute
a default (with notice or lapse of time, or bothgar, or give to others any rights of terminatiamendment, acceleration or cancellation ¢
result in the creation of any lien, restrictionyacse claim, option on, right to acquire, or angwanbrance or security interest in or to the
Shares, pursuant to any agreement, contract diyldiiading commitment to which the Stockholdeiparty or by which the Stockholder or
any of the Shares is bound or affected, or (d)ireqany agreement, contract or legally binding cammant of any third party, except in the
case of such matters under clauses (a) throughihid}, individually or in the aggregate, would moaterially adversely affect the ability of
Stockholder to perform his or her obligations unithés Agreement.

3. Representations, Warranties and Cowusradrihe Company. The Company hereby represemtsants and covenants to each of the
Stockholders as follows:

3.1. Authority, Enforceability. The Compy has the power and authority to enter into, edeeaeliver and perform its obligations
under this Agreement and to make the representatiarranties and covenants made by it herein. Aieement has been duly executed
and delivered by the Company and constitutes d,legkd and binding obligation of the Company, emteable against it in accordance with
its terms, subject to (a) laws of general applaratielating to bankruptcy, insolvency and the fadfedebtors and (b) rules of law governing
specific performance, injunctive relief and othquigable remedies.

3.2. No Conflicts, No Defaults and Cartse The execution and delivery of this Agreemgntiie Company does not, and the
performance of this Agreement by the Company vatl, @) conflict with or violate any order, deci@gudgment applicable to the
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Company or by which the Company is bound or affizotie) conflict with or violate any agreement toiaththe Company is a party or is
subject, including, without limitation, any votirsgreement or voting trust; (c) result in any breafcbr constitute a default (with notice or
lapse of time, or both) under, or give to otheng @ghts of termination, amendment, accelerationasrcellation of, or result in the creation of
any lien, restriction or adverse claim, pursuardng agreement, contract or legally binding comraittrto which the Company is a party or
by which the Company is bound or affected, or é&djuire any agreement, contract or legally bindiognmitment of any third party, except in
the case of such matters under clauses (a) thr@)gthich, individually or in the aggregate, wouldt materially adversely affect the ability
of the Company to perform its obligations undes thgreement.

3.3. Board Approval. The Board of Distof the Company has unanimously approved theéngai the Exchange Offer on the ter
set forth in Attachment A hereto, has unanimouslyraved all necessary or appropriate actions taken by the Company in connection
therewith and has determined that the Exchanger @ffé related actions are in the best interestiseo€ompany and its stockholders.

3.4. Compliance with Law. The Exchand&f any related documentation filed with the S&es and Exchange Commission (the
“SEC") or distributed to option holders; and anfoimation statement or proxy statement, or relai@climentation, filed with the SEC or
distributed to Company stockholders relating toExehange Offer Proposal will comply with all ajgaible rules and laws, including without
limitation, applicable state and federal securiléags, SEC rules and regulations, Delaware lawthadules of the NYSE. The Company sl
promptly make any required filings, or provide aeyuired natices, relating to the Exchange Offael Brchange Offer proposal, in
compliance with all applicable law, rules and regoins.

4. Miscellaneous.

4.1. Severability. If any provision tfs Agreement is found by any court of competernisgliction to be invalid or unenforceable, then
the parties hereby waive such provision to therexteat it is found to be invalid or unenforceabtal to the extent that to do so would not
deprive one of the parties of the substantial hengits bargain. Such provision will, to the entellowable by law and the preceding
sentence, not be voided or canceled but will irstEamodified by such arbitrator or court so thékeicomes enforceable and, as modified,
will be enforced as any other provision hereoftfadl other provisions hereof continuing in fullderand effect.

4.2. Amendment; Waiver. This Agreemeanyrhe amended, modified, superseded, canceledyeener extended only by an
agreement in writing executed by the Company awtl sfithe Stockholders as are affected thereby faihee by any party at any time to
require performance or compliance by another pafrgny of its obligations or agreements will inway affect the right to require such
performance or compliance at any time thereafterwidiver of any kind will be effective or bindingless it is in writing and is signed by the
party against whom such waiver is sought to bereeth
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4.3. Entire Agreement; No Third PartynBficiaries. This Agreement constitutes the erageeement between the parties with respect
to the subject matter hereof and supersedes @l ptior agreements and understandings, both wrdttel oral, among the parties with respect
to the subject matter hereof, and are not intendednvey upon any person other than the CompadyrenStockholders any rights or
remedies hereunder.

4.4. Assignment. This Agreement willdiading upon, and inure to the benefit of, the sgsors, assigns and personal representatives
of the parties hereto.

4.5. Governing Law. This Agreement Wil governed by and construed in accordance withathe of the State of Delaware, whether
common law or statutory, without reference to theice of law provisions thereof, except that thenteof the Trust and the duties and po\
of the trustee of the Trust shall be governed bgr@aticut law, without reference to the choicean¥ provisions thereof.

4.6. Notices. All notices required ormpéted pursuant to this Agreement will be in wr@iand will be deemed to be properly given
when actually received by the person entitled teiree the notice at the addresses contained iGdnepany’s records.

4.7. Specific Performance. The partieehy acknowledge and agree that the failure béeparty to perform its agreements and
covenants hereunder, will cause irreparable injoye other party for which damages, even if add, will not be an adequate remedy.
Accordingly, each party hereby consents to theaisse of injunctive relief by any court of competgmisdiction to compel performance of
such party’s obligations and to the granting by eoyrt of the remedy of specific performance obitdigations hereunder. The Company
shall be entitled to seek money damages only irteat that specific performance or similar equéablief would not result in the Exchange
Offer Proposal being approved as contemplated isyAireement, provided, however, that in no eveatigshe Company be entitled to seek,
and the Company hereby irrevocably waives any ctaimight to and agrees not to seek, punitive, isheiadirect or similar extraordinary
monetary damages.

4.8. Indemnification of Stockholder. TBempany hereby agrees to indemnify and hold hasrdach Stockholder, his or her affiliates
(other than the Company) and their respective efficdirectors, trustees, employees, agents arafibianies (and each of their respective
heirs, executors and administrators, all such indied parties, the “Indemnitees”) from and agaisy and all expense (including, without
limitation, reasonable attorneys’ fees, expert fagtgments, fines, ERISA excise taxes or penadti@samounts paid or to be paid in
settlement), liability and loss incurred or suffbl®y any Indemnitee in connection with (a) any,stldim, action, proceeding, investigation,
inquiry or review of any kind by any third party any judicial, governmental or stock exchange aitihecelating to the execution or
performance of this Agreement by Stockholder or @ttier Indemnitee and (b) the breach by the Compéayy representation, warranty or
covenant of the Company contained herein (other, timthe case of each of clauses (a) and (b)saityclaim, action, proceeding,
investigation, inquiry or review relating to act@oaf the Stockholder in his or her capacity asffiney or director of the Company, in which
case this Section 4.8 shall not apply and the $wder shall have the rights to indemnification adgdgancement of expenses provided under
the Certificate of Incorporation and By-laws of fBempany and any contractual
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agreements with the Company) ((a) and (b) colletyiviindemnified Claims”). Such right to indemruéition shall include the right to be paid
by the Company the expenses incurred in conneutithany such matter in advance of its final dispos, such advances to be paid by the
Company promptly upon receipt of evidence of armghsamounts being due. An Indemnitee shall provigeGompany with prompt notice of
any Indemnified Claim of which it has become awareyided that the failure to provide prompt notstell not affect the Indemnitee’s right
to indemnification hereunder, except to the exserth failure adversely affects the ability of then@pany to defend such Claim. An
Indemnitee shall not agree to settle or compromigelndemnified Claim, except with the prior cortseiithe Company, such consent not to
be unreasonably withheld. The Company shall natetp settle or compromise any Indemnified Clainess (x) such settlement or
compromise includes a full release from any li&pidif all Indemnified Parties in connection therdwiand (y) the Indemnitee(s) so consent,
which consent shall not be unreasonably withhelfice Tompany and the Indemnitees shall cooperateeaith other, at the Company’s sole
expense, in connection with the defense of anynmifed Claim.

4.9. Counterparts. This Agreement magxeecuted in counterparts, each of which will berded an original, but all of which, taken
together, constitute one and the same agreement.

4.10. Titles. The titles and captionghe sections and paragraphs of this Agreemennhealwded for convenience of reference only and
will have no effect on the construction or mearfighis Agreement.

4.11. Non-survival. The representatiand warranties made herein shall not survive tiraitation of this Agreement, except that the
provisions of Section 3.4 shall survive terminatiwreof in the event that the Exchange Offer isroemced or the Exchange Offer Proposal
has been approved.

4.12. Termination. This Agreement shallomatically terminate and be of no further faao€e effect immediately following the earlier
of (a) the requisite approval by the Company’s ldbotders of the Exchange Offer Proposal having ledgained, (b) September 30, 2004, or
(c) any determination by the Board of Directorstef Company or appropriate committee thereof &) the Exchange Offer is not in the best
interests of the Company or its stockholders pm@it to proceed with the Exchange Offer. In thergof termination of this Agreement
pursuant to this Section 4.12, this Agreement dketbme void and of no effect with no liability tire part of any party hereto; provided,
however, that (1) no such termination shall reliaag party hereto from any liability for any breauftthis Agreement occurring prior to such
termination, (2) the provisions of Section 1.1 sbatvive a termination pursuant to clause (ahef Section 4.12, and (3) the provisions of
Sections 4.7 and 4.8 shall survive any terminaibthis Agreement and remain in full force and effe
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IN WITNESS WHEREOF, the undersigned partiesehexecuted this Agreement, effective as of the @iedt above written.

WORLD WRESTLING ENTERTAINMENT, INC

By:

Vincent K. McMahon, Individually

Vincent K. McMahon, in his capacity
as trustee on behalf of The Vincent
K. McMahon Irrevocable Trus

Linda E. McMahor
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Attachment B

Stockholder Shares
Vincent K. McMahon, Individually 47,146,89
Vincent K. McMahon, as trustee of The
Vincent K. McMahon Irrevocable Tru 7,066,64.
Linda E. McMahor 566,67(
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