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Net revenue:

Cost of revenue

Selling, general and administrative exper
Stock compensation cos

Depreciation and amortizatic

Operating incom:
Interest incom
Interest expens

Other income (loss), ni

Income before income tax
Provision for income taxe

Income from continuing operatiol

Income (loss) from discontinued operations, natg

Net income (loss

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

Three Months Ended

Nine Months Ended

January 23,
2004

January 24,
2003

January 23,
2004

January 24,
2003

(as restated, (as restated,

(as restated,

(as restated,

Earnings (loss) per common sh- basic and dilutec

Continuing operation
Discontinued operatior

Net income (loss

Weighted average common shares outstani

Basic
Diluted

see Note 2) see Note 2) see Note 2) see Note 2)
$ 79,07C $ 92,56 $ 248,17¢ % 268,33
44,05t 56,71 145,54 175,50:
18,87: 24,40¢ 51,63¢ 70,83:

1,011 — 1,321 —
3,047 2,74¢ 8,85: 7,04¢
12,08¢ 8,69¢ 40,81¢ 14,95¢
1,581 83¢ 4,46¢ 1,27¢
192 19t 584 574
722 30 1,017 (20)
14,19¢ 9,361 45,71¢ 15,63¢
5,332 3,444 17,29: 5,731
8,86: 5,92 28,42t 9,90¢
(76) (21,989 32 (25,17%)
$ 8,781 $ (16,065 $ 28,457 $ (15,270)
$ 0.1z $ 0.0¢ $ 041 $ 0.14
(0.00) (0.3]) 0.0C (0.36)
$ 0.1z % (0.29) $ 041 $ (0.29)
68,39 70,40 68,60: 70,63
68,76¢ 70,40 68,82 70,63

See Notes to Consolidated Financial Statements



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

(Unaudited)
As of As of
January 23, April 30,
2004 2003
(as restated,
see Note 2)
ASSETS
CURRENT ASSETS
Cash and cash equivalel $ 64,13t $ 128,47:
Shor-term investment 202,55: 142,64:
Accounts receivable (less allowance for doubtfwoamnts of $2,970 as of January 23, 2004 and
$5,284 as of April 30, 200: 39,04¢ 49,72¢
Inventory, ne’ 99¢ 83¢
Prepaid expenses and other current a: 19,06 18,44:
Assets of discontinued operatic 20,84 21,12¢
Total current asse 346,64« 361,25:
PROPERTY AND EQUIPMENT, NE’ 74,89¢ 59,32t
INTANGIBLE ASSETS, NET 4,99( 4,62t
OTHER ASSETS 7,83¢ 7,447
TOTAL ASSETS $ 434,36 % 432,65:
LIABILITIES AND STOCKHOLDERS ' EQUITY
CURRENT LIABILITIES:
Current portion of lon-term debt $ 821 $ 777
Accounts payabl 15,77 14,18¢
Accrued expenses and other liabilit 41,23: 34,99
Deferred incomq 20,49¢ 24,66
Liabilities of discontinued operatiol 8,867 11,55¢
Total current liabilities 87,181 86,17:
LONG-TERM DEBT 8,50¢ 9,12¢
COMMITMENTS AND CONTINGENCIES
STOCKHOLDERY¢ EQUITY:
Class A common stoc 13€ 182
Class B common stoc 54¢ 54¢
Treasury stocl — (30,569
Additional paic-in capital 248,14: 297,31!
Accumulated other comprehensive (loss) ince (30 2438
Retained earning 89,87: 69,63¢
Total stockholder equity 338,67( 337,35¢
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 434,36 $ 432,65:

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

OPERATING ACTIVITIES:
Net income

Adjustments to reconcile net income to net caskigeal by operating activitie:

(Income) loss from discontinued operations, néag
Depreciation and amortizatic
Amortization of warrant:
Non-cash stock compensation cc
Unrealized gain on value of warrai
Provision for doubtful accoun
Provision for inventory obsolescen
Changes in assets and liabiliti
Accounts receivabl
Inventory
Prepaid expenses and other as
Accounts payabl
Accrued expenses and other liabilit
Deferred incom

Net cash provided by continuing operatis
Net cash used in discontinued operati

Net cash provided by operating activit

INVESTING ACTIVITIES:

Purchase of property and equipm
Purchase of corporate aircr

Purchase of other ass:

(Purchase) sale of sh-term investments, ni

Net cash (used in) provided by continuing operat
Net cash used in discontinued operati

Net cash (used in) provided by investing activi

FINANCING ACTIVITIES:

Repayments of lor-term debt

Stock repurchase, n

Dividends paic

Net proceeds from exercise of stock opti

Net cash used in continuing operatit
Net cash provided by discontinued operati

Net cash used in financing activiti

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENT
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOI

CASH AND CASH EQUIVALENTS, END OF PERIOI

SUPPLEMENTAL CASH FLOW INFORMATION
Cash paid during the period for income taxes, het¢fonds
Cash paid during the period for inter
SUPPLEMENATAL NOMCASH INFORMATION:
Receipt of warrant

Nine Months Ended

January 23,
2004

January 24,
2003

(as restated,

(as restated,

see Note 2) see Note 2)
$ 28,457 $ (15,270
(32) 25,17¢
8,85¢ 7,04¢
(836) (952)
46¢ —
(422 —
(1,999 1,352
19 61€&
12,67¢ 10,80¢
(179 (314
1,62¢ (2,68¢)
1,587 (4,567)
6,41( 80
(4,969 2,732
51,66: 24,02,
(2,370 (7,847)
49,29: 16,18¢
(3,485 (8,885
(20,127) —
(1,647 —
(60,470) 93,12
(85,719 84,23¢
— (2,349
(85,719 81,89¢
(57€) (444)
(19,189 (29,477
(8,218 —
65 40t
(27,91)) (29,51¢)
— 32z
(27,91 (29,19
(64,33 68,88¢
128,47 86,39¢
$ 64,13¢ $ 155,28
$ 9,631 $ 3,36¢
$ 58t $ 574
$ 1,63t $ —



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

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

Balance, May 1, 200

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

Total comprehensive income (as resta

Dividends paic

Stock compensation cos
Exercise of stock optior
Tax benefit of stock optior
Stock repurchas

Sale of stocl

Retirement of treasury sto

Balance, January 23, 2004 (as resta

(dollars and shares in thousands)

(Unaudited)
Accumulated
Other
Common Stock Treasury Stock Additional  Comprehensive
Paid-in (Loss) Retained
Shares Amount Shares Amount Capital Income Earnings Total
72,99¢ $ 73C 2,57¢ $ (30,569 $ 297,31 $ 24% $ 69,63¢ $ 337,35!
— — — 13C — 13C
— — — (405) — (405)
— — — — 28,451 28,45,
28,18:
(8,216 (8,219
— — 46¢ — — 46¢
6 — — 65 — — 65
— — — 2 — 2
— 2,02¢ (19,246 — — — (19,24
22— 9 10z (40) — — 63
(4,616  (46) (4,616  49,71:  (49,66¢) — — —
68,40¢ $ 684 — $ — $248,14' $ (30)$ 89,87: $ 338,67(

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

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

Basis of Presentation and Business Description

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

. Live and televised entertainment, which consistvefevents and television programmifRgvenues are derived principally
from attendance at live events, sale of televisidvertising time and sponsorships, domestic ardriational television rights fees and
pay-pel-view buys.

. Branded merchandise, which consists of licensirydirect sale of merchandisBevenues are derived from sales of consumer
products through third party licensees and direatketing and sales of merchandise, magazines ane himleos

The accompanying condensed consolidated finanitdraents include the accounts of World WrestlingeEainment, Inc., and our
wholly owned subsidiaries. In fiscal 2003, we chhdlee operations of our entertainment complghe World. We recorded the results
from operations of this business and the estimsieittdown cost as discontinued operatit

All significant intercompany balances have beemglated. Certain prior year amounts have beenssiied to conform with the

current year presentation. In the opinion of manag#, all adjustments (consisting of normal recgradjustments) considered
necessary for a fair presentation of financial f@sj results of operations and cash flows at détesland for the periods presented have
been included. The results of operations of argrimt period are not necessarily indicative of thgutts of operations for the full ye:

The preparation of financial statements in confeymiith accounting principles generally acceptethi@ United States of America
requires our management to make estimates and penmthat affect the reported amounts of assetdiabilities and disclosures of
contingent assets and liabilities at the date effittencial statements and the reported amounsvehue and expenses during the
reporting period. Actual results could differ fraghose estimates. Certain information and note assckes normally included in annual
financial statements have been condensed or onfitiedthese interim financial statements; thesarfoial statements should be read in
conjunction with the financial statements and ntiteseto included in our Form -K for the year ended April 30, 200

Our fiscal year ends on April 30 of each year. Yaletherwise noted, all references to years reddiscal years, not calendar years and
refer to the fiscal period by using the year inethihe fiscal period ends. Our fiscal quartersthireeen-week periods that end on the
thirteenth Friday in the quarter, with the exceptid our fourth quarter, which always ends on ABfil

Restatement

Subsequent to the issuance of our financial statesrier the three and nine months ended Januarg(®8, we determined that certain
changes should be made to the accounting relatis tslarch 2001 acquisition of certain assets offdv@hampionship Wrestling, Inc.
(“WCW?") and that our financial statements should be restateeflect such changes. Specifically, $1,655taliped as intangible ass:
during fiscal 2001 and $4,900 capitalized as initalegassets in fiscal 2002 have now been accouoteas selling, general and
administrative expense during those periods. Thests arose from the termination of certain WCWnie and related agreements
assumed in the transaction. In addition, the $2m@8hase price, which had been classified asdefimite lived intangible asset and
thus not amortized, is now being amortized oveestimated useful life of six years resulting in iiddal amortization expense of $105
for both the three months ended January 23, 2004anuary 24, 2003 and $315 for both the nine nsoetided January 23, 2004 and
January 24, 200:

There were no changes to revenues or cost of regegmia result of this restateme

6



World Wrestling Entertainment, Inc.

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

(Unaudited)

The significant effects of this restatemen previously reported amounts are summarizédliasvs:

(Dollars in thousands, except per share amounts)

Three months ended
January 23, 2004

Three months ended
January 24, 2003

Consolidated Statements of Operatic
Depreciation and amortizatic
Operating incom:
Income from continuing operations before income
Provision for income taxe
Income from continuing operatiol
Net income (loss
Earnings per share (basic and dilute
Continuing operation
Net income (loss

Depreciation and amortizatic
Operating incom:
Income from continuing operations before incomee&
Provision for income taxe
Income from continuing operatiol
Net income (loss
Earnings per share (basic and dilute
Continuing operation
Net income (loss

Consolidated Balance She
Intangible assets, n
Other asset
Total asset
Retained earning
Total stockholder equity
Total liabilities and stockholde’ equity

As previously As As previously As
reported restated reported restated
294: $ 3,047 $ 2,641 2,74¢
12,18¢ 12,08 8,80¢ 8,69¢
14,30( 14,19¢ 9,472 9,361
5,372 5,33: 3,48¢ 3,44¢
8,92¢ 8,86: 5,98¢ 5,92:
8,85: $ 8,781 $ (16,000 $ (16,06%)
0.1z $ 0.1z $ 0.0¢ 0.0¢
0.1 $ 0.1 $ 029 $ (0.29)
Nine months ended Nine months ended
January 23, 2004 January 24, 2003
As previously As As previously As
reported restated reported restated
8,53t $ 8,85: $ 6,731 7,04¢
41,13: 40,81¢ 15,27« 14,95¢
46,03! 45,71¢ 15,95¢ 15,63¢
17,41 17,29: 5,851 5,731
28,62( 28,42¢ 10,10:¢ 9,90¢
28,65: $ 28,457 $ (15,079 $ (15,270
04z $ 041 $ 0.14 0.14
04z $ 041 $ (0.21) $ (0.22)
As of January 23, 2004
As
previously As
reported restated
12,73 % 4,99(
4,89( 7,83¢
439,16 434,36
94,67 89,87:
343,47: 338,67(
439,16: $ 434,36



World Wrestling Entertainment, Inc.

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

3.  Stockholders’ Equity
Pro Forma Fair Value Disclosures

The fair value of options granted to employeesciilié amortized to expense over the option vegiargpd in determining the pro
forma impact, is estimated on the date of the guairtg the Blac-Scholes optio-pricing model.

Had compensation expense for our stock options temgnized based on the fair value on the graiet alzder the methodology
prescribed by SFAS No. 123, our income from contigwperations and basic and diluted earnings ftontinuing operations per
common share for the three and nine months endedda?3, 2004 and January 24, 2003 would have inegacted as shown in the
following table:

Three months ended Nine months ended
January 23, January 24, January 23, January 24,
2004 2003 2004 2003
Reported income from continuing operatic $ 8,86: $ 592 $ 28,42 $ 9,90¢

Add:  Stockbased employee compensation expense incluc

reported income from continuing operations, net of

related tax effect 62€ — 82z —
Deduct: Total stock-based employee compensation expense

determined under fair value based method for all

awards, net of related tax effe: (1,039 (772) (2,559 (2,91¢

Pro forma income from continuing operatic $ 8,45t $ 5151 $ 26,69f $ 6,99:

Reported basic and diluted earnings from continoipgrations
per common shal $ 0.1z % 0.0¢ $ 041 $ 0.14

Pro forma basic and diluted earnings from
continuing operations per common sh $ 01z $ 007 $ 03¢ $ 0.1c

In accordance with SFAS No. 123, the weighted ayefair value of stock options granted to employeas based on a theoretical
statistical model using assumptions. In actuatiggause our stock options are not traded on arhaege, employees can receive no
value or derive any benefit from holding stock ops under these plans without an increase in mariag of our common stock
relative to the respective dates of the option i

Equity Transactions
Commencing in July 2003, we paid quarterly dividenéi$0.04 per share on all Class A and Class Brwomshares totaling $8,21

In June 2003, we purchased approximately 2.0 mililoares of our common stock from Viacom, Inc.ajproximately $19,246, which
was a slight discount to the then market valueunfommmon stock. This transaction did not affebeotaspects of our business
relationship with Viacom. In October 2003, we redirall of our treasury share

In June 2003, we granted 792,500 options at arceseeprice of $9.60 and granted 178,000 restristedk units at an average price per

share of $9.60. Such issuances were granted ttecdfand employees under our 1999 Long-Term Ingeftian (the “Plan”). Total
compensation costs related to the grant of resttistock units



World Wrestling Entertainment, Inc.

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

based on the estimated value of the units on thetgiate, is $1,709 and will be amortized oveniting period, which is seven years,
unless EBITDA of $65,000 is met for any fiscal ydaring the vesting period. In that event, the wtee restricted stock units
immediately vest and accordingly, the unamortizeldce at that date would be expensed. EBITDAngasure of our operating
performance, and is defined in the Plan as earriogs continuing operations before interest, taxiegreciation and amortizatic

During the third quarter of fiscal 2004, we comptétin exchange offer that gave all active emplogedsndependent contractors who
held options with a grant price of $17 or higher #bility to exchange options, at a 6 to 1 ratio,réstricted stock units, or, for holders
with fewer than 25,000 options, for cash at 75%hefaverage stock price of $13.28 per share, dthegffer period. Overall, 4.2
million options were eligible for the offer, of wdfi 4.1 million were exchanged for either cash etrieted stock units. In exchange for
the options tendered, we granted an aggregatelod 56 restricted stock units and made cash paynretite aggregate amount of
approximately $900, which will result in a totalnspensation charge of approximately $6,700, of whhehcash payment of $800 to
employees was recorded in our third fiscal quagteted January 23, 2004, and the portion relatéuketgrant of the restricted stock u
to employees will be recorded over the 24 monthingperiod.

As a result, the compensation charge related sogftaint of restricted stock units will be recordsdollows: approximately $100 was
recorded in the third quarter ended January 234 280,900 in our fourth quarter of fiscal 2004, mpgmately $3,600 in fiscal 2005, a
approximately $1,100 in fiscal 2006. As of Janu2By 2004 , after the exchange offer, there wereaqipately 3.1 million options
outstanding at an average exercise price of $1&.6fich 1.5 million were vested. In addition, G8lion restricted stock units were
outstanding, of which none were vest

Through his beneficial ownership of a substantiajarity of our Class B common stock, our contralstockholder, Mr. Vincent
McMabhon, can effectively exercise control over affairs and his interests could conflict with th@ders of our Class A common sto

Earnings Per Share

For purposes of calculating basic and diluted egsper share, we used the following weighted @eec@mmon shares outstandi

Three months ended Nine months ended
January 23, January 24, January 23, January 24,
2004 2003 2004 2003

Weighted average common shares outstani

Basic 68,394,34 70,407,08 68,602,81 70,633,79
Diluted 68,767,92 70,407,08 68,822,33 70,633,79
Dilutive effect of outstanding options and resgitistock unit: 373,58t — 219,51: —
Anti-dilutive outstanding options, end of peri 417,70( 7,248,92! 417,70( 7,248,92!

5.

Segment Information

Our operations are conducted within two reportakigments: live and televised entertainment anddedmerchandise. The live and
televised entertainment segment consists of lientsvand television programming. Our branded mexdisa segment includes
consumer products sold through third party liceasaa the marketing and sale of merchandise, magmand home videos. The res
of operations foiThe Worldare not included in the segment reporting as theykssified as discontinued operations in ousotidatec
financial statements. We do not allocate corporaitrhead to each of the segments and as a resydgrate overhead is a reconciling
item in the table below. Included in corporate twad for the nine months ended January 23, 2004vasrable settlement of
litigation of $5,885. There are no intersegmeneraies. Revenues derived from sales outside of Mortérica were approximately
$11,51€



World Wrestling Entertainment, Inc.

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

and $43,638 for the three and nine months endatadpn3, 2004, respectively, and approximately $25.and $39,425 for the three
and nine months ended January 24, 2003, respactlyehllocated assets consist primarily of cashestments and real proper

Three months ended Nine months ended
January 23, January 24, January 23, January 24,
2004 2003 2004 2003
Net Revenues
Live and televised entertainme $ 55,63 $ 71,01t $ 195,07 $ 209,48:
Branded merchandis 23,43¢ 21,55( 53,10: 58,85+
Total net revenues (. $ 79,07C $ 92,56¢ $ 248,17¢ $ 268,33
Depreciation and Amortization:
Live and televised entertainme $ 1,072 % 9%z $ 3,15¢ $ 2,63(
Branded merchandis 694 462 2,00z 1,21C
Corporate 1,281 1,322 3,69: 3,20¢€
Total depreciation and amortizati $ 3,047 $ 2,74¢ % 8,85: $ 7,04¢
Operating Income:
Live and televised entertainme $ 18,74: $ 21,96( $ 66,52: $ 57,85(
Branded merchandis 10,57: 7,802 18,791 16,46¢
Corporate (17,229 (21,069 (44,500 (59,357
Total operating incom $ 12,08 % 8,69¢ $ 40,81¢ $ 14,95¢
As of
January 23, April 30,
2004 2003
Assets:
Live and televised entertainme $ 61,89¢ $ 73,727
Branded merchandis 16,16( 17,39¢
Unallocated (2 356,30 341,52¢
Total asset $ 43436: $ 432,65

(1) —Included in net revenues for the three and ninethsended January 23, 2004 was $166 and $836 cteshg and for the three and ni
months ended January 24, 2003 was $317 and $3fzatévely, related to the amortization of defemeeenue resulting from the receipt of
warrants. Warrants received from our licenseescamdelevision programming distributor are initjatecorded at their estimated fair value
the date of grant using the Black-Scholes optiaciqg model. A corresponding amount is recordedefsrred revenue and is amortized into
operating income over the life of the related agreets using the straight-line method.

(2) — Includes assets of discontinued operatior206f844 and $21,129 as of January 23, 2004 anitl 3r2003, respectively.

10



6.

World Wrestling Entertainment, Inc.

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

Property and Equipment
Property and equipment consisted of the follow

As of

January 23, April 30,
2004 2003

Land, buildings and improvemer $ 50,29 $ 51,00¢

Equipment 61,12( 40,37
Vehicles 63¢ 63¢
Property under capital lea 1,05¢ 1,05¢
113,10° 93,07¢

Less accumulated depreciation and amortize 38,21: 33,75:¢
Total $ 74,89 $ 59,32¢

In January 2004, we paid $20,100 to an unrelakéd| party lessor to pay off a lease on our corpopet. The jet was acquired under an
operating lease in 2000. The transaction was ateduaor as a capital acquisition in the curreniqubrThe purchase price of the aircr
net of a $9,500 estimated residual value, will bprdciated on a strai¢-line basis over a 10 year peric

Depreciation and amortization expense for propanty equipment was $2,550 and $7,508 for the thmdenme months ended January
23, 2004, respectively, and $2,641 and $6,731hethree and nine months ended January 24, 20§}%ctvely.

Intangible Assets
Intangible assets consisted of the followi

As of
January 23, 2004

Gross Net
Carrying Accumulated Carrying
Amount Amortization Amount
Film libraries $ 4,71C $ (1,030 $ 3,68(
Trademarks and trade nan 2,50( (1,190 1,31(C
$ 7,21C $ (2,220 $ 4,99(
As of
April 30, 2003
Gross Net
) Accumulated h
i?;g’:j?g Amortization i?;g’:j?g
Film library $ 3,00 $ — 3 3,00(
Trademarks and trade nan 2,50(C (87%) 1,62¢
$ 550C $ (875 $ 4,62t

During the nine months ended January 23, 2004,cgsiced film libraries and certain other assets#by710, which will be amortized,
using the straigl-line method, over three yea

Amortization expense was $497 and $1,345 for theetnd nine months ended January 23, 2004, résgdgcand was $105 and $315
for the three and nine months ended January 248, 268pectively
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World Wrestling Entertainment, Inc.

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

(Unaudited)

Estimated amortization expense for each of thalfigears ending is as follows:

April 30, 2004 $ 1,841
April 30, 2005 1,98¢
April 30, 2006 1,98¢
April 30, 2007 522

$ 6,33

8. Investments

Shor-term investments consisted of the following asasfulry 23, 2004 and April 30, 20(

January 23, 2004

Amortized Unrealized Fair

Cost Holding Loss Value
Fixec-income mutual funds and ot $ 157,10¢ $ (412) $ 156,69t
United States Treasury Not 45,85¢ — 45,85¢
Total $ 202,96: $ (412) $ 202,55:

April 30, 2003
Unrealized Fair

Cost Holding Gain Value
Government obligation $ 63,75 $ — $ 63,75t
Corporate obligations and ot 38,71 — 38,71
Fixec-income mutual fund 40,02° 14¢ 40,17
Total $ 142,490 $ 14 $ 142,64:

In addition to the short-term investments above haxee warrants from certain publicly traded companvith whom we have licensing
agreements. These warrants were initially recomdexdher assets at their fair market value of $&,68 the date received using the Black-
Scholes option pricing model with offsetting deéztrevenues. This deferred revenue is amortizedoperating income over the life of the
respective underlying licensing agreements usiegttaight line method. We have recorded approxim&423 in mark to market
adjustments using the Black-Scholes model, takibtg account the most current market assumptionis.arhount was included in Other
income, net for the three and nine months endedaiar23, 2004.

9. Commitments and Contingencie:

Television programming agreements

Our contract with UPN was renewed in October 2088 modified terms. Under the provisions of thiswneontract, we do not sell the
advertising inventory, but rather receive a fixgghts fee for the program and a share of all adsieg revenue sold by UPN in excess of a
certain contractual amount. Under our former agexgnwith UPN, we sold almost the entire advertismgentory related to ousmackDown!
programming. UPN participated in this revenue ®dhktent of the greater of a contractual percentageminimum guaranteed amount. The
impact of this change on our consolidated finansiatements is a reduction in advertising revemiesh was offset by an increase in
television rights fees and the elimination of tlatigipation costs to UPN.

Legal Proceedings

World Wide Fund for Natur



There has been no significant development in #usll proceeding subsequent to the disclosure ie Mbiof Notes to Consolidated Financial
Statements in our Annual Report on Form 10-K/Atfar fiscal year ended April 30, 2003. We cannotndjfiathe potential impact that an
unfavorable outcome of the Fund’s damage claimctoul
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World Wrestling Entertainment, Inc.

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

have on our financial condition, results of operasi or liquidity, if such a claim ever were to regented, but based solely on the Fund’s
unsubstantiated informal assertions, it could beera.

Shenker & Associates

Reference is made to the disclosure in Note 11atédlto Consolidated Financial Statements in ourudhReport on Form 10-K/A for the
fiscal year ended April 30, 2003. Subsequentlyay 23, 2003, we filed a motion for sanctions aisgrsignificant litigation misconduct by
the plaintiff, for which we sought, among othemils, dismissal of all claims against us and a digfizadgment granting our counterclaims.
October 16, 2003, the Court issued a comprehegiveéon and order in which the Court dismissedallaintiff's case against us with
prejudice and entered a default in favor of us mnamunterclaims.

In the Court’s opinion, the sanctions awarded veoper because the plaintiff had admitted to a wéghgye of litigation misconduct
committed by its principal and owner, Stanley Stkegnlncluding giving perjured deposition testimopypviding perjured interrogatory
answers, fabricating evidence after instituting tiétion, facilitating the destruction of evidemdtr instituting this action, concealing
evidence, and conspiring with Mr. James Bell, aunfer Senior Vice President of Licensing and Menclising, to engage in other litigation
misconduct. Finally, the Court indicated it woulshsider an award of counsel fees for expensestlgiiacurred as a result of the
sanctionable conduct of Stanley Shenker & Assogjdie. upon the conclusion of the damages hearngntly scheduled for September
2004. On November 5, 2003, the plaintiff filed atimo to reconsider the Court’s Order dismissingolits claims and granting a default
judgment in favor of us. This motion to reconsidas denied on November 20, 2003. The plaintiff$@msght permission to file a renew
motion for reconsideration, which must be filed glyo While we believe that the decision againgtriidy Shenker & Associates was correct,
it has the right to appeal. Assuming the decistands, we will reverse the amounts accrued as cegion expense over the life of the age
agreement, to selling, general and administratipese. The amount accrued as of January 23, 2884pproximately $7.8 million.

The Court also directed us to file a report wite @ourt on the discovery we need to prove the damagsociated with our counterclaims,
which we have done. On December 11, 2003, thegsagtitered into a stipulation regarding our apfiiogor prejudgment remedies
permitting WWE to attach assets up to $5.0 milkgainst Stanley Shenker & Associates and up to,$88(gainst James Bell and Bell
Licensing LLC. On January 31, 2004, we began tachtassets of Stanley Shenker & Associates anaatter, assets of James Bell and Bell
Licensing LLC as well.

We are continuing our legal action against Mr. Béth respect to irregularities in the licensinggram during his tenure with us, which ce
to light as a result of discovery in the Shenkiggdition. We have filed a motion for sanctions laase Mr. Bell's discovery misconduct.

Marvel Enterprise:

Reference is made to the disclosure in Note 11aiédlto Consolidated Financial Statements in ouruahReport on Form 10-K/A for the
fiscal year ended April 30, 2003. SubsequentlyQiogler dated July 31, 2003, the Court granted oudramdor summary judgment in its
entirety and dismissed all claims asserted agamsthe Court also granted in part and denied inUaiversal, Inc.’s (formerly known as
World Championship Wrestling, Inc.) motion for suimy judgment. Marvel has filed notices of appedahwéspect to the Court’s rulings in
both actions. Universal, Inc. has also cross-fietbtice of appeal with respect to the Court’s deini part of its motion for summary
judgment. While we believe the cc's decision to dismiss the claims against us waec we are unable to predict the likelihood wéeess
of Marvel's appeal. We are defending Universal, incconnection with Marvel's claims against it.light of the summary judgment rulings,
we do not believe that an unfavorable outcome @fréimaining claims against Universal, Inc. wouldéna material adverse effect on our
financial condition or results of operations; howewno assurances can be given in this regard.
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World Wrestling Entertainment, Inc.

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

IPO Class Actior

Reference is made to the disclosure in Note 11aiédlto Consolidated Financial Statements in ouruahReport on Form 10-K/A for the
fiscal year ended April 30, 2003. Subsequently,clhass plaintiffs and the issuer defendants, irinméur officers named in the suit and us
have reached an agreement in principle for théesagnt of all claims. To that end, a memorandumnaferstanding concerning the terms of
the settlement (the “MOU") was circulated for appgbamong all issuer defendants. While we stronligiyy all allegations, we approved the
MOU, subject to certain conditions, including, Sfieally, approval of the settlement as reflectadtie MOU by our primary insurer. It is our
understanding that the significant majority of ssdefendants have approved the MOU as well. Weaxpe settlement process will move
forward toward the execution of a definitive settent agreement; however no assurances can beigities regard. If a settlement is
consummated on the terms set forth in the MOU, eliete it will not have a material adverse effegtaur financial condition or results of
operations.

We are not currently a party to any other matdeigal proceedings. However, we are involved in sv@her suits and claims in the ordinary
course of business, and we may from time to tineoine a party to other legal proceedings. The utématcome of these other matters is
expected to have a material adverse effect onioandial condition or results of operations.

10. Discontinued operations

During fiscal 2003, as a result of continued lossasclosed the restaurant and retail operatiod$efWorld. As a result, we recorded a
charge of approximately $12,100 ($8,900, after talgted torhe World'sshutdown, the majority of which represented thes@n¢ value of

our obligations under the facility’s lease, lessneated sublease rental income over the lease #&smof April 30, 2003, we had a remaining
accrual balance of approximately $10,300 relatinthe shutdown. Included in the $10,300 was apprately $9,900 of accrued rent and
other related costs and approximately $400 foriextseverance and other related costs. The adoruaht and other related costs assumed
no sub-rental income for fiscal 2004 and assumé&d 3&b-rental income for fiscal years 2005 throdghend of the lease term, which is
October 31, 2017.

The following table presents the activity in themls relating to the shutdown Biie Worldduring the nine months ended January 23, 2004:

Accrued Rent Accrued Severance
and Other and Other
Related Costs Related Costs Total
Balance as of April 30, 20C $ 9,90 $ 40C $ 10,30(
Amount paid during the nine months ended Januar@34 2,00¢ 30C 2,30(C
Balance as of January 23, 2C $ 7,90C $ 10C $ 8,00(

Although we are actively seeking to sub-let theperty, we have not found a tenant. Our assumptiglasing to the sulbental income and tt
related rent accrual will continue to be monitoaed adjusted accordingly.

In early May 2001, we formalized our decision teatintinue operations of the XFL. The result3oé Worldbusiness and the assets and
liabilities of The Worldand the XFL have been classified as discontinuedadipns in our consolidated financial statementsare
summarized as follows:
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World Wrestling Entertainment, Inc.

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

(Unaudited)
Three months ended Nine months ended
January 23, January 24, January 23, January 24,
2004 2003 2004 2003

Discontinued operation
Loss (income) fronThe Worldoperations, net of a tax benefit of $33
and tax expense of $17 for the three and nine nsaertded January
23, 2004, respectively and net of tax benefitsi#,476 and $15,432
for the three and nine months ended January 24, 266pectively $ (76) $ (21,989 $ 32% (25,179

As of

January 23,  April 30,

2004 2003
Assets:
Cash $ 91C$ 1,18t
Accounts receivabl — 5
Income tax receivabl 5,341 5,34:
Prepaid expenst a0 94
Inventory 60 65
Deferred income taxes, net of valuation allowanc®19350 14,437 14,437
Total Assets $ 20,84¢% 21,12¢
Liabilities:
Accounts payabl $ — $ 19
Accrued expense 8,91¢ 11,56
Due to World Wrestling Entertainment, Ir 24C 262
Minority interest (28¢) (28¢)
Total Liabilities $ 8867% 11,55/

Included in income from discontinued operationstfar nine months ended January 23, 2004 was $68%9peinse recoveries. Assets of
the discontinued operations are stated at themated net realizable valu
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Item 2.
Management’s Discussion and Analysis of Financial@dition and Results of Operations

As discussed in Note 2 to the condensed consotldatancial statements, our financial statement&li®en restated. The accompanying
Management’s Discussion and Analysis of Financ@hdition and Results of Operations give effecttat restatement.

Background

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

Our operations are organized around two principaviies:

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

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

Results of Operations

Third Quarter Ended January 23, 2004 compared to Tird Quarter Ended January 24, 2003
(Dollars in millions, except as noted)

January 23, January 24, better
Net Revenues 2004 2003 (worse)
Live and televisel $ 556 $ 71.C (22)%
Branded merchandis 23.t 21.¢ 9%
Total $ 791 $ 92.€ (15)%

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

January 23, January 24, better

Live and Televised Revenues 2004 2003 (worse)

Live events $ 117 $ 16.C (27)%
Number of event 74 79 (6)%
Average attendanc 4,14( 4,73( (12)%
Average ticket price (dollar: $ 3791 $ 41.71 (9%

Pay-perview $ 132 $ 21.2 (38)%
Number of buys from domestic f-pel-view events 783,10( 1,303,40! (40)%

Advertising $ 117 $ 17t (39)%
Average weekly household ratings RAW 3.€ 3.t 3%
Average weekly household ratings SmackDown 3.4 3.4 —
Sponsorship revenu $ 1¢ $ 2.2 (14)%

16



January 23, January 24, better

2004 2003 (worse)
Television rights fees
Domestic $ 132 % 11.2 20%
International $ 56 $ 5.C 12%

The decline in live events revenue of $4.3 millieas due to a decrease in total attendance coupledvwower average ticket price. The
decrease in total attendance accounted for $2IBmdf the decrease in event revenues and wasudt if a decreased number of events held
in the current quarter and a decline in the aveatigmdance. The lower average ticket price aeteesnts accounted for approximately $1.2
million of the decline in event revenues. Thereevenly three international events this period asgared to seven in the prior year period.
The average ticket price at international eventgpgally almost double the average ticket pritewr domestic events. We anticipate holc
twelve international events for the fourth quadgfiscal 2004 as compared to the five internati@vents held in the fourth quarter of fiscal
2003.

Of the $8.0 million decrease in pay-per-view reves)approximately $6.8 million of the variance wase to the fact that during the current
fiscal quarter we aired only two pay-per-view ewesis compared to three in the year-ago quarteeres for our January 25, 2004 pay-per-
view eventRoyal Rumble will be recorded in our fiscal fourth quarter. Wal produce 12 pay-peview events in fiscal 2004, consistent v
recent years.

The decline in advertising revenues was due tameur agreement with UPN which began in October 2@08that date, UPN began to sell
advertising inventory and pay us a rights fee.

The increase in domestic television rights fees auasto the rights fees related to our new agreemitm UPN. This increase was offset
partially by amounts included in the prior year deearelated to rights fees for our fornfesugh Enouglseries that aired on MTV which
accounted for approximately $0.6 million, executpreducer fees for a motion picture which accourieedpproximately $0.9 million and
rights fees related to one additional special whicbounted for approximately $0.5 million.

The following chart reflects comparative revenues eertain drivers for each of the businesses withir branded merchandise segment:

January 23, January 24, better

Branded Merchandise Revenues 2004 2003 (worse)
Licensing $ 10 $ 8.4 30%
Merchandise $ 42 % 5.C (14)%
Per capita spending (dollai $ 8.5¢ $ 7.92 8%
Publishing $ 3C $ 4.C (25)%
Net units solc 1,113,701 1,753,10 (36)%
Home videc $ 37 % 2.7 37%

Net units sold

DVD 361,10( 227,50( 59%
VHS 32,90( 76,80( (57)%
Total 394,00( 304,30( 29%
Internet Advertising $ 12 $ 1.3 (8)%
Other $ 04 $ 0.2 (100%

The increase in licensing revenues was due priyntaribook publishing revenues.
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The decrease in merchandise revenues was due ¢o tewenues of $0.7 million attributable to thergethat occurred in fiscal 2004 from
the direct sale of merchandise to a licensing gearent for merchandise sold at our Canadian aednational live events.

The decrease in publishing revenues was due to7anfilion decrease in newsstand units sold an@.a fillion decrease in subscription

units sold for ouRAWandSmackDownbranded magazines.

Home video revenues increased by $1.0 million priipndue to a 30% increase in units sold couplethwi 19% increase in the average price

for these units. The increase in units sold andameeprice is due to the success of a recent vz set titledThe Ultimate Ric Flair
Collection, which sold approximately 89,000 units during tjuarter, as well as from the continued shift irtfplan from VHS to DVD,

which sells for a higher price per unit.

January 23, January 24, better
Cost of Revenues 2004 2003 (worse)
Live and televise! $ 33 % 44.¢ 26%
Branded merchandis 10.¢ 11.¢ 8%
Total $ 441 $ 56.7 22%
Profit contribution margit 44% 39%
The following chart reflects comparative cost ofarues for each of the businesses within our Inctalevised segment:

January 23, January 24, better
Cost of Revenues-Live and Televised 2004 2003 (worse)
Live events $ 9.7 $ 13.t 28%
Pay-pel-view $ 4¢€ % 8.2 41%
Advertising $ 37 $ 7.4 50%
Television production cos $ 12¢€6 % 12.€ —
Other $ 24 % 3.1 23%

Profit contribution margin was approximately 40% fioe quarter ended January 23, 2004 and 37% éogtlrter ended January 24, 2003.
The profit margin for the current period was fasmyampacted by the change in our UPN agreemenigiwvas renewed in October 2003
with modified terms. Under the provisions of theancontract, we do not sell the advertising inventbut rather receive a fixed rights fee
the program and a share of all advertising revesolek by UPN in excess of a certain contractual arhdunder our former agreement with
UPN, we sold almost the entire advertising inventetated to ouSmackDownprogramming. UPN participated in this revenue ®dktent
of the greater of a contractual percentage or amim guaranteed amount. The impact of this chamgeuo consolidated financial stateme
is a reduction in advertising revenues which wadsabfoy an increase in television rights fees duedefimination of the participation costs to
UPN. Although there should be no material effecbannet income relative to this change in termshould result in a favorable impact to
our profit margins in future periods.

The following chart reflects comparative cost ofaeues for each of the businesses within our binterchandise segment:

January 23, January 24, better
Cost of Revenues — Branded Merchandise 2004 2003 (worse)
Licensing $ 27 $ 2.8 4%
Merchandise $ 33 % 4.3 23%
Publishing $ 21 % 2.3 9%
Home videc $ 1¢ % 1.t 27%
Digital media $ 0.7 $ 0.8 13%
Other $ 01 $ 0.1 —
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Profit contribution margin was approximately 54% fioe quarter ended January 23, 2004 and 45% éoqtlarter ended January 24, 2003, the
increase due to higher licensing margins. The am&eén our licensing margin was due to the mixrofipcts sold during the quarter that
resulted in a higher percentage of non-royalty ingarevenues in the current quarter as comparéuetprior year quarter.

January 23, January 24, better
2004 2003 (worse)

Selling, general and administrative expense $ 18¢ $ 24.4 23%

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

January 23, January 24, better
2004 2003 (worse)
Staff relatec $ 10 $ 8.8 (24)%
Legal and othe 3.4 5.8 41%
Offer to settle litigatior — 1kt 10C%
Advertising and promotio 0.8 1.2 33%
All other 3.8 7.1 46%
Total SG&A $ 18¢ % 24 .4 23%
SG&A as a percentage of net reven 24% 26%

The increase in staff related expenses primarflgets an accrual related to incentive compensatititnaccrual was made in the prior year as
incentive compensation is tied to the Company’$querance as compared to the budget. Included iothér in fiscal 2003 was $0.7 million
for the termination of a lease for office space $0d million related to reserves recorded foraiarpay-per-view providers. SG&A expenses
were down across all areas reflecting the contirgatfits of our cost-cutting measures.

January 23 January 24,
2004 2003

Stock compensation cost $ 1C $ —

Stock compensation costs were $1.0 million fordherent quarter. During the third quarter, we cagtgad an exchange offer that gave all
active employees and independent contractors wibdptions with a grant price of $17 or higher #iglity to exchange options, ata 6 to 1
ratio, for restricted stock units, or, for holdarith fewer than 25,000 options, for cash at 75%hefaverage price of $13.28 per share, during
the offering period. Overall, 4.2 million optionere eligible for the offer, of which 4.1 million weeexchanged for either cash or restricted
stock units. In exchange for the options tendenedgranted an aggregate of 591,416 restricted stoitk and made cash payments in the
aggregate amount of approximately $0.9 million,akhivill result in a total compensation charge gbragimately $6.7 million, of which the
cash payment of $0.8 million to employees was i@eabin our third fiscal quarter ended January 2842 and the portion related to the grant
of the restricted stock units to employees wilkrbeorded over the 24 month vesting period. As altrethe compensation charge related to the
grant of restricted stock units will be recordeda®ws: $0.1 million was recorded in the thirdagter ended January 23, 2004, approximg
$1.9 million in our fourth quarter of fiscal 20Cpproximately $3.6 million in fiscal 2005 and apgmately $1.1 million in fiscal 2006.

In June 2003, we granted 792,500 options at arceseeprice of $9.60 per share and granted 178 @@icted stock units at an average price
per share of $9.60. Such issuances were grant&tiders and employees under our 1999 Long-Terraritige Plan (the “Plan”). Total
compensation costs related to the grant of resttistock units, based on the estimated value airifie on the grant date, is $1.7 million and
will be amortized over the vesting period, whiclséven years, unless EBITDA of $65.0 million is foetany fiscal year during the vesting
period. In that event, the unvested restrictedkstmits immediately vest and accordingly, the ungiped balance at that date would be
expensed. EBITDA is a measure of our operatingoperdnce, and is defined in the Plan as earnings émntinuing operations before
interest, taxes, depreciation and amortization.
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January 23, January 24, better
2004 2003 (worse)

Depreciation and amortization $ 3C $ 2.7 (11)%

The increase primarily reflects amortization redatie our recently acquired film libraries. In Janua004, we paid $20.1 million to pay off a
lease on our corporate aircraft from cash on hahd.purchase price of the aircraft, net of a $9ilban estimated residual value, will be
depreciated on a straight-line basis over a 10 yedaod commencing in February 2004. As a resuthisf purchase, quarterly depreciation
expense will increase by $0.3 million. We belielis transaction will result in a reduction in owt financing costs.

January 23, January 24, better
2004 2003 (worse)

Interest income $ 1€ $ 0.8 10C%

The increase reflects a higher overall rate ofrretun our investments in the current quarter, anal lesser extent, a $0.4 million unrealized
holding gain resulting from the revaluation of waarts received from two of our licensees using tleelBScholes model, taking into account
the most current market assumptions.

January 23, January 24,
2004 2003

Other income (loss), net $ 07 $ —

Included in the three months ended January 23, 2@®4a $0.4 million unrealized holding gain resgtfrom the revaluation of warrants
received from two of our licensees using the Bl&ckoles model taking into account the most cummearket assumptions.

January 23, January 24,
2004 2003
Provision for income taxes $ 52 $ 34
Effective tax rate 38% 37%

Discontinued operations —The World . In fiscal 2003, we closed the operations of ouedainment complexthe World. As a result, the
operations offhe Worldhave been reflected in discontinued operationss ffimsn discontinued operations Biie World, net of taxes, was
$0.1 million for the three months ended January2®84, as compared to a loss from discontinuedatipeis, net of taxes, of $22.0 million
the three months ended January 24, 2003. The shntdoearge of $8.9 million recorded in our fiscayended April 30, 2003 in accordance
with SFAS No. 146 assumed no sub-let income faafi2004 and assumed 75% gebtal income for fiscal years 2005 through the efnithe
lease term, which is October 31, 2017. Althoughaweeactively seeking to sub-let the property, weehaot found a tenant. Our assumptions
relating to the sulbental income and the related rent accrual willtcwre to be monitored and adjusted accordingly.t&grayments for fisci
2005, assuming no sub-let rental income, wouldgpeaximately $2.5 million.

Nine Months Ended January 23, 2004 compared to Ninglonths Ended January 24, 2003
(Dollars in millions, except as noted)

January 23, January 24, better
Net Revenues 2004 2003 (worse)
Live and televise $ 1951 $ 209.¢ (7%)
Branded merchandis 53.1 58.¢ (10%)
Total $ 248 $ 268.% (7%)
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The following chart reflects comparative revenues ey drivers for each of the businesses withinlive and televised segment:

January 23, January 24, better

Live and Televised Revenues 2004 2003 (worse)

Live events $ 474 $ 53.2 (11)%
Number of event 242 258 (4)%
Average attendanc 4,83( 5,23( (8)%
Average ticket price (dollar: $ 39.81 $ 39.3¢ 1%

Pay-perview $ 51.7 $ 59.2 (139%
Number of buys from domestic f-pel-view events 3,202,101 3,559,301 (10)%

Advertising $ 45¢ % 53.¢ (15)%
Average weekly household ratings RAW 3.7 3.7 —
Average weekly household ratings SmackDown 3.4 34 —
Sponsorship revenur $ 48 % 6.€ 27%

Television rights fees
Domestic $ 338 % 28.¢ 15%
Internationa $ 16.6 $ 14.C 20%

Of the $7.6 million decrease in pay-per-view revesjapproximately $6.8 million of the variance wae to the fact that the current fiscal
year to date period reflects eight -per-view events as compared to nine pay-per-viemes in the prior year. Revenues for our Janu&ry 2
2004 pay-per-view eventRoyal Rumble will be recorded in our fiscal fourth quarter. W#l produce 12 pay-per-view events in fiscal 2004
consistent with recent years.

The decline in advertising revenues was due tomeur agreement with UPN which began in October 2@08that date, UPN began to sell
advertising inventory and pay us a rights fee.

The increase in domestic television rights fees pvamarily due to rights fees received in connattiath our new agreement with UPN. This
increase was offset partially by $1.0 million faghts fees related to our form€ough Enouglseries that aired on MTV during the prior year
period and by $1.0 million related to two additibspecials that aired in the prior year period.
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The following chart reflects comparative revenues eertain drivers for each of the businesses withir branded merchandise segment:

January 23, January 24, better
Branded Merchandise Revenues 2004 2003 (worse)
Licensing $ 181 $ 16.¢ 8%
Merchandise $ 12¢ $ 16.€ (239)%
Per capita spending (dollai $ 837 $ 8.52 (2%
Publishing $ 7€ $ 10.¢ (30)%
Net units solc 3,194,501 4,827,201 (34)%
Home videc $ 10.: 8 10.7 (4)%
Net units sold
DVD 831,70( 765,00( 9%
VHS 159,10( 400,30( (60)%
Total 990,80( 1,165,30! (15)%
Internet Advertising $ 38 $ 34 12%
Other $ 0t $ 0.5 —

Of the $3.8 million decrease in merchandise reven$ie.7 million was due to the change that occundical 2004 from the direct sale of
merchandise to a licensing arrangement for merdbarssld at our Canadian and International livenedn addition, $1.3 million was due
lower domestic event sales resulting from lowerage attendance at our live events and the lowebeu of events held to date.

Of the $3.3 million decrease in publishing reven@ds3 million was due to a decrease in the nurobspecial magazines published in the
current year as compared to the prior year pefitd, million was from a decrease in newsstand woitd and $0.8 million was from a
decrease in subscription units sold for BdWand SmackDownbranded magazines.

Although the total units sold of our home videos Hacreased from the prior year primarily due toat ordered injunction prohibiting the
sale of such titles containing our former logo, thsulting revenue decrease was partially offsehbycontinued shift in platform from VHS
to DVD, which sells for a higher price per unit,vasll as the success of a recent three DVD setfithe Ultimate Ric Flair Collectionwhich
sold approximately 89,000 units during the thistél quarter.

January 23, January 24, better
Cost of Revenues 2004 2003 (worse)
Live and televise: $ 117 $ 139.F 16%
Branded merchandis 28.1 36.C 22%
Total $ 1455 % 175.% 17%
Profit contribution margit 41% 35%

The following chart reflects comparative cost ofareues for each of the businesses within our Intalevised segment:

January 23, January 24, better
Cost of Revenues-Live and Televised 2004 2003 (worse)
Live events $ 36.7 $ 42.¢ 14%
Pay-perview $ 18 % 23.¢ 20%
Advertising $ 17¢ % 27.4 35%
Television production cos $ 36.2 $ 36.¢ 1%
Other $ 7€ % 8.¢ 15%

22



Profit contribution margin was approximately 40% fioe nine months ended January 23, 2004 as cothpaB38% for the nine months ended
January 23, 2003. The profit margin for the curpariod was favorably impacted by the change inldReN agreement, which was renewe
October 2003 with modified terms. Under the pravisi of this new contract, we do not sell the adsiad inventory, but rather receive a
fixed rights fee for the program and a share oédllertising revenue sold by UPN in excess of tagecontractual amount. Under our former
agreement with UPN, we sold almost the entire dtbieg inventory related to ol BmackDownprogramming. UPN participated in this
revenue to the extent of the greater of a contedqgtercentage or a minimum guaranteed amount. mpadt of this change on our
consolidated financial statements is a reducticadvertising revenues which was offset by an ireéa television rights fees and the
elimination of the participation costs to UPN. Altigh there should be no material effect on ouinwme relative to this change in terms, it
should result in a favorable impact to our profangins in future periods. Included in the prior yadvertising cost of revenues was a $3.5
million charge related to the William Morris Agendpc. settlement. Absent this $3.5 million charidpe, prior year margin was 35%.

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

January 23, January 24, better
Cost of Revenues — Branded Merchandise 2004 2003 (worse)
Licensing $ 4¢ % 5.€ 13%
Merchandise $ 10.: 8 15.z 33%
Publishing $ 53 $ 6.8 22%
Home videc $ 4¢ $ 5.5 11%
Digital media $ 23 $ 2.t 8%
Other $ 04 $ 0.3 (33)%

Profit contribution margin was approximately 47% fioe nine months ended January 23, 2004 as cochpaB9% for the nine months ended
January 23, 2003, the increase due to higher liegmsargins. The increase in our licensing margas d@ue to the mix of products sold dut
the quarter that resulted in a higher percentagmofroyalty bearing revenues in the current peasdompared to the prior year period. In
addition, licensing revenues have high margingix&do our other branded merchandise businesskdaing the current quarter accounted
for a higher percentage of branded merchandisenuegeas compared to the prior year period.

January 23, January 24, better
2004 2003 (worse)

Selling, general and administrative expenses $ 51€¢ $ 70.¢ 27%

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

January 23, January 24, better
2004 2003 (worse)
Staff relatec $ 316 $ 26.¢ 17%
Legal and other professior 11.7 18.¢ 38%
Settlement of litigation, ne (5.9 (1.7 43€%
Advertising and promotio 2.8 7.1 61%
Bad debt (2.0 1.4 243%
All other 13.4 17.7 24%
Total SG&A $ 51€¢ $ 70.€ 27%
SG&A as a percentage of net reven 21% 26%

The increase in staff related expenses primarflgets an accrual related to incentive compensatiinaccrual was made in the prior year as
the incentive compensation is tied to the Compapgi$ormance as compared to the budget. The cyseziad reflects a $5.9 million
favorable settlement of litigation and the prioayeeriod reflects the net impact of a $3.5 millfaxorable settlement of litigation offset
partially by a $2.4 million unfavorable settlementitigation. The decrease in advertising and potion expenses was primarily a result of
costs incurred in the prior
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year period related to our advertising campaigona@ated with our new company name and logo. Theedase in bad debt expense wi
result of a payment received from a pay-per-viewise in the current year that was fully reservedifi the prior year.

January 23 January 24,
Stock compensation costs 2004 2003
Option exchange progra $ 08 $ —
Amortization of costs for restricted stock unitsugted June 20C 0.4 —
Total stock compensation co: $ 13 $ —

Stock compensation costs were $1.3 million forfife nine months of fiscal 2004. During the thidarter, we completed an exchange offer
that gave all active employees and independentactots who held options with a grant price of $1 higher the ability to exchange optio

at a 6 to 1 ratio, for restricted stock units,for,holders with fewer than 25,000 options, forftasa 75% of the average price of $13.28 per
share, during the offering period. Overall, 4.2limil options were eligible for the offer, of whighl million were exchanged for either casl
restricted stock units. In exchange for the optiemslered, we granted an aggregate of 591,416ctestistock units and made cash payments
in the aggregate amount of approximately $0.9 anillwhich will result in a total compensation cheaf approximately $6.7 million, of
which the cash payment of $0.8 million to employees recorded in our third fiscal quarter endedidan23, 2004, and the portion relate
the grant of the restricted stock units to empleye#l be recorded over the 24 month vesting perf&sla result, the compensation charge
related to the grant of restricted stock units Wélrecorded as follows: $0.1 million was recorirethe third quarter ended January 23, 2004,
approximately $1.9 million in our fourth quarterfefcal 2004, approximately $3.6 million in fisc005, and approximately $1.1 million in
fiscal 2006.

In June 2003, we granted 792,500 options at arcieseeprice of $9.60 per share and granted 178 @ficted stock units at an average price
per share of $9.60. Such issuances were grantftiders and employees under our 1999 Long-Ternaritige Plan (the “Plan”). Total
compensation costs related to the grant of resttistock units, based on the estimated value airifie on the grant date, is $1.7 million and
will be amortized over the vesting period, whiclséven years, unless EBITDA of $65.0 million is foetany fiscal year during the vesting
period. In that event, the unvested restrictedkstmits immediately vest and accordingly, the unained balance at that date would be
expensed. EBITDA is a measure of our operatingoperdnce, and is defined in the Plan as earnings émntinuing operations before
interest, taxes, depreciation and amortization.

January 23 January 24, better
2004 2003 (worse)

Depreciation and amortization $ 8¢ $ 7.C (27)%

The increase reflects amortization related to eaently acquired film libraries and depreciatiosagsated with our newWWEshopzone.com
commerce engine. In January 2004, we paid $20llomtb pay off a lease on our corporate aircrafhf cash on hand. The purchase price of
the aircraft, net of a $9.5 million estimated resikdvalue, will be depreciated on a straight-liasib over a 10 year period. As a result of this
purchase, annual depreciation expense will incrbgstl.1 million. This transaction should resulaineduction in our net financing costs.

January 23, January 24, better
2004 2003 (worse)

Interest income $ 45 % 1.2 24€%

The increase reflects a higher overall rate ofrretin our investments in the current quarter, aral lesser extent, a $0.4 million unrealized
holding gain resulting from the revaluation of vaants received from two of our licensees using tlelBScholes model, taking into account
the most current market assumptions.

January 23, January 24,
2004 2003

Other income (loss), ne $ 1C % —
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Included in the nine months ended January 23, 2634a $0.4 million unrealized holding gain resgtfrom the revaluation of warrants
received from two of our licensees using the Bl&ckioles model taking into account the most cunmearket assumptions.

January 23, January 24,
2004 2003
Provision for income taxes $ 172 $ 5.7
Effective tax rate 38% 37%

Discontinued operations —The World . In fiscal 2003, we closed the operations of ouedainment complexthe World. As a result, the
operations offhe Worldhave been reflected in discontinued operationsrmecfrom discontinued operationsTdfe World, net of taxes, was
approximately $0.1 million for the nine months eddanuary 23, 2004, as compared to a loss fronomliseied operations, net of taxes, of
$25.2 million for the nine months ended January2®03. Included in income from discontinued operaifor the nine months ended Jant
23, 2004 was $0.7 million of expense recoveriedlulited in the loss from discontinued operationgtiernine months ended January 24, 2
was an impairment charge of $32.9 ($20.4 milliagt, of tax). The shutdown charge of $8.9 millionareted in our fiscal year ended April 30,
2003 in accordance with SFAS No. 146 assumed ndesuibcome for fiscal 2004 and assumed 75% sukatémcome for fiscal years 2005
through the end of the lease term, which is Oct8de2017. Although we are actively seeking to litihe property, we have not found a
tenant. Our assumptions relating to the sub-remtaime and the related rent accrual will contimubéd monitored and adjusted accordingly.
Rental payments for fiscal 2005, assuming no stiketgal income, would be approximately $2.5 miilio

Liquidity and Capital Resources

Cash flows from operating activities for the ninerths ended January 23, 2004 and January 24, 2663%49.3 million and $16.2 million,
respectively. Cash flows provided by operatingwtitis from continuing operations were $51.7 milliand $24.0 million for the nine months
ended January 23, 2004 and January 24, 2003, taghecThe increase was due primarily to increagpdrating results in the current period
as well as higher interest income earned. Workagjtal, consisting of current assets less curiahtlities, was $259.5 million as of January
23, 2004 and $275.1 million as of April 30, 2003.

Cash flows used for investing activities were $8%8illion cash flows provided by investing activiievere $81.9 million for the nine months
ended January 23, 2004 and January 24, 2003, tesghecCapital expenditures for the nine monthdeshJanuary 23, 2004 were $3.5
million, as compared to $8.9 million for the ninemths ended January 24, 2003. For fiscal 2004, stimate capital expenditures to be
approximately $6.0 million, which includes a corsien of our critical business and financial systetakevision equipment and building
improvements. During the nine months ended Jan2@y004, we acquired film libraries and certaimentassets for approximately $1.6
million. In January 2004, the Company paid $20.llioni to pay off a lease on our corporate aircfedtn cash on hand. The jet was acquired
under an operating lease in 2000. The transactitblbb@accounted for as a capital acquisition ia thurrent period. As of February 18, 2004,
we had approximately $218.7 million invested irefiincome mutual funds, which primarily held AAABAA debt rated instruments and
$46.2 million in United States Treasury Notes. ®westment policy is designed to assume a minimbioreglit, interest rate and market risk.

Cash flows used in financing activities for theenimonths ended January 23, 2004 were $27.9 madkotompared to $29.2 million for the
nine months ended January 24, 2003. In June 20®3wchased, using our available cash on handozippately 2.0 million shares of our
common stock from Viacom, Inc. for approximately@$1 million, which was a slight discount to therimarket value of our common stock.
This transaction did not affect other aspects oftausiness relationship with Viacom. We made thpurchase as we believed that it was an
appropriate use of excess cash and was benetiaimirtcompany and our stockholders. In additionpegan paying quarterly dividends
during fiscal 2004, which totaled $8.2 million tingh the third quarter.

We have not entered into any contracts that waedgiire us to make significant guaranteed paymehes ¢han those that previously were
disclosed in the Liquidity and Capital Resourcediseoof our Annual Report on Form 10-K/A for ousdal year ended April 30, 2003.

We believe that cash generated from operationdrantexisting cash and short-term investments béllufficient to meet our cash needs
over the next twelve months for working capitalpital expenditures and the payment of dividends.
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Application of Critical Accounting Policies

There have been no changes to our accounting @slibat previously were disclosed in our Annuald®epn Form 10K/A for our fiscal yea
ended April 30, 2003 or in the methodology usefbimulating the significant judgments and estimaked affect the application of these
policies. Amounts included in our consolidated hatasheet in accounts that we have identified e tseibject to significant judgments and
estimates were as follows:

As of
January 23, 2004 April 30, 2003

Pay-pel-view accounts receivab $ 9.8 milion $ 24.3 millior
Advertising reserve for underdelive $ 5.0million $ 6.9 million
Home video reserve for retur $ 3.5 million $ 1.5 million
Publishing newsstand reserve for ret. $ 4.2million $ 5.0 million
Allowance for doubtful accoun $ 29 million $ 5.3 million
Accrued commissions that may be reversed pendmgukcome of litigation — see Note 9 of Notes to

Consolidated Financial Stateme $ 7.8 million $ 6.4 million

The decrease in our pay-per-view accounts recavadibnce was due to the timing of certain of @y-per-view events. As of April 30,
2003, the accounts receivable balance includedappately $10.0 million related to our premier ey@hirestlemania which took place in
March 2003. In addition, the accounts receivablarizze included approximately $5.0 million relatedbtir April 2003 pay-per-view event. In
the current period, our January pay-per-event edighot air during this period and our most rearent in the current period was our
December 2003 pay-per-view event.

The decrease in our allowance for doubtful accoreftects the payment during fiscal 2004 of a poesly fully reserved balance from a pay-
per-view service.

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

The Private Securities Litigation Reform Act of B9®rovides a “safe harbor” for certain statemehnds &re forwardeoking and are not bas
on historical facts. When used in this Quarterlp®&eg the words “may,” “will,” “could,” “anticipatg “plan,” “continue,” “project,” “intend”,
“estimate”, “believe”, “expect” and similar exprésss are intended to identify forward-looking statts, although not all forward-looking
statements contain such words. These statemeats telour future plans, objectives, expectatiomsiatentions 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 resultgperformance expressed or implied by such forwaodting statements. The following
factors, among others, could cause actual resuttgfer materially from those contained in forwdoibking statements made in this Quarterly
Report, in press releases and in oral statemerds imaour authorized officers: (i) our failure tmntinue to develop creative and entertaining
programs and events would likely lead to a dedlinde popularity of our brand of entertainmeni); ¢ur failure to retain or continue to
recruit key performers could lead to a declinehim appeal of our storylines and the popularitywflirand of entertainment; (iii) the loss of
the creative services of Vincent K. McMahon couldersely affect our ability to create popular cletees and creative storylines; (iv) our
failure to maintain or renew key agreements codleckasely affect our ability to distribute our telgen and pay-per-view programming, and
in this regard our primary distribution agreemeithwiacom runs until Fall 2006 for its UPN netwaatkd Fall 2005 for its Spike TV
network. Our primary television distribution agremrhin the U.K. expires on December 31, 2004, aad¥e currently in negotiations to
renew that contract. We cannot give any assuraste the result of these negotiations; (v) a dedlingeneral economic conditions could
adversely affect our business; (vi) a decline enpbpularity of our brand of sports entertainmemluding as a result of changes in the social
and political climate, could adversely affect ousimess; (vii) changes in the regulatory atmosphatkrelated private sector initiatives could
adversely affect our business; (viii) the markatg/hich we operate are highly competitive, rapicignging and increasingly fragmented,

we may not be able to compete effectively, esplgciaainst competitors with greater financial reses or marketplace presence; (ix) we
face uncertainties associated with internationaketa; (x) we may be prohibited from promoting aaducting our live events if we do not
comply with applicable regulations; (xi) becausedepend upon our intellectual property rights, ioability to protect those rights, or our
infringement of others’ intellectual property rightould adversely affect our business; (xii) weldoncur substantial liabilities if pending
material litigation is resolved unfavorably; (xiour insurance may not be adequate to cover lisgsilresulting from accidents or injuries that
occur during our physically demanding
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events; (xiv) we will face a variety of risks if vexpand into new and complementary businessestl{roligh his beneficial ownership of a
substantial majority of our Class B common stoak, @ontrolling stockholder, Vincent K. McMahon, cexercise control over our affairs,
his interests may conflict with the holders of @lass A common stock; (xvi) a substantial numbeshafres will be eligible for future sale by
Mr. McMahon, and the sale of those shares coul@étawr stock price; and (xvii) our Class A commdock has a relatively small public
“float”. The forward-looking statements speak oafyof the date of this Quarterly Report and unéliarrce should not be placed on these
statements.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk

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

We hold warrants from certain publicly traded comipa with whom we have licensing agreements. Theseants are included in our
financial statements at their net estimated fdueaAccordingly, we are exposed to market valuettlations relative to the stock underlying
these warrants. For the three months ended JaBB8aB004, the estimated fair value of these wasrantreased by $0.4 million to
approximately $2.0 million. We do not utilize deative instruments for specific purposes or to healgeexposure to interest rate or foreign
currency risks.

Interest Rate Risk

Our investment portfolio currently consists prinhacf fixed-income mutual funds and treasury noteish a strong emphasis placed on
preservation of capital. The market value of theseurities can fluctuate with market interest raltesin effort to minimize our exposure to
interest rate risk, our investment portfolio’s doliveighted duration is less than two years. Dudémature of our investments and our
strategy to minimize market and interest rate gk, portfolio would not be materially impacted &y adverse movement of interest rates of
1%.

Item 4. Controls and Procedures

Based on their most recent review, as of Januar2@24, our Chairman, Chief Executive Officer, asptincipal executive officers, and our
Chief Financial Officer have concluded that ourcttisure controls and procedures are effective soienthat information required to be
disclosed by us in the reports that we file or sitlumder the Securities Exchange Act of 1934, asradad, is accumulated and communicated
to our management, including our Chairman, Chieddtitive Officer and our Chief Financial Officer,aspropriate, to allow timely decisio
regarding required disclosure and are effectivengure that such information is recorded, processadmarized and reported within the ti
periods specified in the SEC’s rules and forms.@Avie are in the process of formalizing certaimf control procedures, there were no
significant changes in our internal controls oother factors that could significantly affect thasmtrols subsequent to the date of this
evaluation.
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

See Note 9 to Notes to Consolidated Financial Btamgs, which is incorporated herein by reference.

Item 6. Exhibits and Reports on Form 8-K

(a.) Exhibits

31.1

31.2

31.3

32.1

Certification by Vincent K. McMahon pursiigo Section 302 of Sarbanes-Oxley Act of 200@2d¢fherewith).
Certification by Linda E. McMahon pursusmSection 302 of Sarbanes-Oxley Act of 2002 dfierewith).
Certification by Philip B. Livingston pwant to Section 302 of Sarbanes-Oxley Act of 2602d(herewith).

Certification by Vincent K. McMahon, Lin&a McMahon and Philip B. Livingston pursuant tactan 906 of Sarbanes-Oxley Act of

2002 (filed herewith).

(b.) Reports on Form 8-K

The registrant filed a report on Form 8-dtatl November 17, 2003 under Item 7, Financiak8tahts and Exhibits.
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SIGNATURE

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf
by the undersigned, thereto duly authorized.

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

Dated: April 23, 200: By : /s/ PHILIP B. L IVINGSTON

Philip B. Livingston
Chief Financial Officer
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Exhibit 31.1

CERTIFICATIONS

I, Vincent K. McMahon, certify tha

1.
2.

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

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

Based on my knowledge, the financial statementodimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

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

a) Designed such disclosure controtsocedures, or caused such disclosure contrdipr@tedures to be designed undet
supervision, to ensure that material informatidatmeg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly durihg tperiod in which this report is being prepal

b) Evaluated the effectiveness of #rgagtrant’s disclosure controls and procedurespaesiented in this report our conclusions
about the effectiveness of the disclosure contiots procedures, as of the end of the period coveyehis report based on such
evaluation; ant

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

The registrant’s other certifying officers and Wealisclosed, based on our most recent evaluafioriesnal control over financial
reporting, to the registre’s auditors and the audit committee of the regit’'s board of director:

a) All significant deficiencies and raaal weaknesses in the design or operation ofratecontrol over financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial information;
and

b) Any fraud, whether or not matertaht involves management or other employees whe hasignificant role in the
registran’'s internal control over financial reportir

Dated: April 23, 200: By: /s/ VINCENTK. M ¢ M AHON

Vincent K. McMahon
Chairman
(co-principal executive officer)



Exhibit 31.2

CERTIFICATIONS

I, Linda E. McMahon, certify tha

1.
2.

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

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

Based on my knowledge, the financial statementodimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

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

a) Designed such disclosure controtsocedures, or caused such disclosure contrdipr@tedures to be designed undet
supervision, to ensure that material informatidatmeg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly durihg tperiod in which this report is being prepal

b) Evaluated the effectiveness of #rgagtrant’s disclosure controls and procedurespaesiented in this report our conclusions
about the effectiveness of the disclosure contiots procedures, as of the end of the period coveyehis report based on such
evaluation; ant

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

The registrant’s other certifying officers and Wealisclosed, based on our most recent evaluafioriesnal control over financial
reporting, to the registre’s auditors and the audit committee of the regit’'s board of director:

a) All significant deficiencies and raaal weaknesses in the design or operation ofratecontrol over financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial information;
and

b) Any fraud, whether or not matertaht involves management or other employees whe hasignificant role in the
registran’'s internal control over financial reportir

Dated: April 23, 200: By: /sl LINDA E. M CcM AHON

Linda E. McMahon
Chief Executive Officer
(co-principal executive officer)



Exhibit 31.3

CERTIFICATIONS

[, Philip B. Livingston, certify that

1.
2.

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

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

Based on my knowledge, the financial statementodimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

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

a) Designed such disclosure controtsocedures, or caused such disclosure contrdipr@tedures to be designed undet
supervision, to ensure that material informatidatmeg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly durihg tperiod in which this report is being prepal

b) Evaluated the effectiveness of #rgagtrant’s disclosure controls and procedurespaesiented in this report our conclusions
about the effectiveness of the disclosure contiots procedures, as of the end of the period coveyehis report based on such
evaluation; ant

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

The registrant’s other certifying officers and Wealisclosed, based on our most recent evaluafioriesnal control over financial
reporting, to the registre’s auditors and the audit committee of the regit’'s board of director:

a) All significant deficiencies and raaal weaknesses in the design or operation ofratecontrol over financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial information;
and

b) Any fraud, whether or not matertaht involves management or other employees whe hasignificant role in the
registran’'s internal control over financial reportir

Dated: April 23, 200:

By: /s/ PHILIP B. L IVINGSTON

Philip B. Livingston
Chief Financial Officer



Exhibit 32.1

Certification of Chairman, CEO and CFO Pursuant to
18 U.S.C. Section 1350,

Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Repantfeorm 10-Q/A of World Wrestling Entertainment, Iiar the quarterly period ended January
23, 2004 as filed with the Securities and Excha@gmmission on the date hereof (the “Report”), \émicK. McMahon as Chairman and co-
principal executive officer of the Company, LindaNEcMahon as Chief Executive Officer and co-priradipxecutive officer of the Company
and Philip B. Livingston as Chief Financial Offiagrthe Company, each hereby certifies, pursuatiBtt).S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley A20602, that, to the best of her or his knowledggsed upon review of the report, subject
to the qualifications noted below:

(1) The report fully complies with the requirementsSafction 13(a) or 15(d) of the Securities Exchangeoh1934; anc

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

By:  /s/ VINCENTK. M cM AHON

Vincent K. McMahon
Chairman
(co-principal executive officer)

April 23, 2004
By: /sl LINDA E. M CcM AHON

Linda E. McMahon
Chief Executive Officer
(co-principal executive officer)

April 23, 2004

By: /s PHILIP B. L IVINGSTON

Philip B. Livingston
Chief Financial Officer
April 23, 2004



