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World Wrestling
Entertainment’

1241 East Main Street
Stamford, Connecticut 06902

To our Stockholders August 6, 200

You are invited to attend the 2004 anmueéting of stockholders of World Wrestling Entemaent, Inc., which will be held at 10:00
a.m. local time, on September 23, 2004, at the Wekitel, Stamford, Connecticut. The business tadreucted is described in the enclosed
Notice of Annual Meeting of Stockholders and Pr&tgitement

Your vote is important. Whether or notiyexpect to attend, your shares should be reprsdenherefore, we urge you to vote invite
you to utilize the convenience of Internet voting tthe site indicated on the enclosed proxy card. Wle at that site you will be able to
enroll in our electronic delivery program, which will insure that you will receive future mailings relating to annual meetings as quickly
as possible and will help us to save costs and cenge resourcesAlternatively, you can vote by telephone or comglsign, date and
promptly return the enclosed proxy. If you attehe meeting and wish to vote in person, you willénghe opportunity to do so, even if you
have already voted.

On behalf of the Board of Directors, weuld like to express our appreciation for your ammtd interest in our Company.

Sincerely,

O%Wﬁ‘mzm

Linda E. McMahor
Chief Executive Office

PLEASE NOTE THAT THIS WILL BE A BUSINESS MEETING ONLY AND NOT AN ENTERTAINMENT EVENT. NO SUPERSTAR!
WILL BE IN ATTENDANCE AT THE MEETING. The meeting Wl be limited to stockholders as of the record dgpr their authorized
representatives) having evidence of their stock enship. If you plan to attend the meeting, pleadgtain an admission ticket in advance by
providing proof of your ownership, such as a banklarokerage account statement or copy of your steektificate, to World Wrestling
Entertainment, Inc., 1241 E. Main Street, Stamfor@,T 06902, Attention Corporate Secretary. If you dot obtain an admission ticket, yc
must show proof of your ownership at the registiatitables at the door. Registration will begin aB8 a.m. and seating will begin at 9:30
a.m. Each stockholder may be asked to present vaiadure identification, such as a driver’s licens® passport. Cameras, recording devices
and other electronic devices will not be permittetthe meeting



WORLD WRESTLING ENTERTAINMENT, INC.

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To be held September 23, 2004
To the Stockholders of World Wrestling Entertainmeémnc.:

NOTICE IS HEREBY GIVEN that the Annual kténg of Stockholders of World Wrestling Entertaiemb, Inc., a Delaware corporation,
will be held in the Grand Ballroom of the Westintellp One First Stamford Place, Stamford, Connet®6902, on September 23, 2004, at
10:00 a.m. local time, for the following purposas,described in the attached Proxy Statement:

1. to elect eight Directors to serve for the ensuiagryand until their successors are elec
2. to approve an option exchange program completddrniary 2004; an

3. to ratify the selection of Deloitte & Touche LLP asr independent auditors for the fiscal year egdipril 30, 2005.

We have fixed the close of business dyn 6, 2004 as the record date for the determinatfostockholders entitled to notice of and to
vote at our Annual Meeting and at any adjournmemtostponement thereof.

BY ORDER OF THE BOARD OF DIRECTOR

Sl JA%J

Edward L. Kaufmar
Executive Vice President, General Cour
and Secretar

Stamford, Connecticut
August 6, 2004

IMPORTANT

Whether or not you plan to attend the meeting in peson, you are urged to vote via our convenient intaet voting, by phone or by
signing and dating the enclosed proxy card and retming it promptly in the envelope provided so thatyour stock may be represented at
the meeting.



WORLD WRESTLING ENTERTAINMENT, INC.
PROXY STATEMENT
Annual Meeting of Stockholders
Thursday, September 23, 2004

The enclosed proxy is solicited on bebéthe Board of Directors of World Wrestling Erteanment, Inc. in connection with our Annual
Meeting of Stockholders to be held on Thursday t&aper 23, 2004, at 10:00 a.m. local time (the “dadrMeeting”), or any adjournment or
postponement of this meeting. The Annual Meetinigjlvei held in the Grand Ballroom of the Westin Ho@ne First Stamford Place, Stamftc
CT 06902. We intend to mail this proxy statemertt aocompanying proxy card on or about August 642@@each stockholder entitled to v
at our Annual Meeting.

We will pay all costs of this proxy sdtation. Directors or officers, or other employeéours, may also solicit proxies in person or by
mail, telephone or telecopy.

Only holders of record of our Class A enan stock and Class B common stock at the closeisihess on July 26, 2004, will be entitled
to notice of and to vote at our Annual Meeting tii¢ close of business on the record date, 20,88%H4&res of Class A common stock and
47,713,563 shares of Class B common stock wer¢amdlisig and entitled to vote, with each Class Aslemtitled to one vote on all matters
and each Class B share entitled to ten votes. \Wetsmes refer to Class A common stock and ClasgrBneon stock together as “Common
Stock”.

A majority of the collective voting powepresented by our Common Stock, present in pemnsagpresented by proxy, constitutes a
qguorum for the transaction of business at the Ahkleeting. Nominees for election to the Board dexed by plurality vote. A majority of tf
shares present and entitled to vote at the metiregjuired to approve our option exchange progaathto ratify the selection of Deloitte &
Touche LLP as our independent auditors. Both alistenand broker non-votes will be counted for msgs of determining the presence or
absence of a quorum, but broker non-votes areartidered present and entitled to vote on any m&tnsequently, only abstentions will
have the effect of a vote against Proposals 2 amtie&8Board of Directors recommends that you vote FORach of the proposals.

We have secured an irrevocable commitraglincent K. McMahon and Linda E. McMahon to veateufficient number of shares of
Common Stock in favor of Proposal 2 to ensurepizraval. We believe that they will also vote a &iéint number of shares of common stock
to ensure the approval of the other proposals.

If you vote via any of the following metls, you have the power to revoke your vote betfieAnnual Meeting or at the Annual
Meeting. You may revoke a proxy by mailing us aetvhich we receive prior to the Annual Meetingtistg that the proxy is revoked, by
signing a subsequent proxy presented at the Arivlaating, or by attending our Annual Meeting andmngtn person.

Vote by Internet:

The Company strongly prefers that yolizatiour convenient Internet voting system whichi yan access and use whether you live ii
United States or elsewhere. The website for Interogng is printed on your proxy card, which iscérsed. Internet voting is available 24 hc
a day until 11:59 P.M. on September 22, 2004. Ydube given the opportunity to confirm that youstructions have been properly recorded.
While at the site you will be able to enroll in ourelectronic delivery program, which will insure tha you will receive future mailings
relating to annual meetings as quickly as possiblnd will help us to save costs and conserve resoest If you vote via the Internet,
please do NOT return your proxy card.

Vote by Telephone:

You can also vote your shares by caliivgtoll-free number printed on your proxy cardlepdone voting is available 24 hours a day
until 11:59 P.M. on September 22, 2004. The voroenpts allow you to vote your shares and confirat ffour instructions have been properly
recordedIf you vote by telephone, please do NOT return youproxy card.



Vote by Mail:
If you choose to vote by mail, please kmarur proxy, date and sign it, and return it ie ffostage-paid envelope provided.
PROPOSAL 1—ELECTION OF DIRECTORS

Stockholders will elect eight Directotsoar Annual Meeting, each to serve until the nehual Meeting of Stockholders or a successor
shall have been chosen and qualified. We intenabt® the shares of Common Stock represented bgxy jm favor of the eight nominees
listed below, unless otherwise instructed in thexir Each nominee is now a Director. We believenathinees will be willing and able to se
on our Board. In the unlikely event that a nomiigeenable or declines to serve, we will vote thareh for the remaining nominees and, if tt
is one, for another person duly nominated by owarB®f Directors.

Nominees

All nominees for election are currentditors.

Director/Nominee Age Current Position with Company Director Since
Vincent K. McMahor 58 Chairman of the Boar 1980
Linda E. McMahor 55 Chief Executive Office 1980
Robert A. Bowmar 49 — 2003
David Kenin 62 — 1999
Joseph Perkin 69 Consultan 1999
Michael B. Solomor 57 — 2001
Lowell P. Weicker, Jr 73 — 1999
Philip B. Livingston a7 Chief Financial Office 2003

Vincent K. McMahon,co-founder of our Company, is Chairman of the Ba#rBirectors and Chairman of the Executive Comeeitt
Mr. McMahon and Linda E. McMahon are husband arfe.wi

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

Robert A. Bowmaris Chairman of the Audit Committee. Mr. Bowman isrently the Chief Executive Officer of MLB Advante
Media, LP, where he manages the interactive aratriat rights for all 30 clubs and the league. Rigpining Major League Baseball, he was
President and Chief Operations Officer of ITT Cagtimn, where he previously served as Chief Firer@fficer. Mr. Bowman served as the
Treasurer of the State of Michigan for eight yeakgrseeing its tax policy and collection and ttaess pension fund. Mr. Bowman is a direc
of The Warnaco Group, Inc., an apparel manufactaret serves on its audit and compensation congsitte

David Keninis a member of the Audit and Compensation Comnstt8ence January 2002, Mr. Kenin has been ExecWMice Presider
of Programming, Hallmark Channel. Mr. Kenin is tbemer President of CBS Sports. Until 1994, he #ascutive Vice President of USA
Networks and after that, he was the general padghkenin Partners, a consulting firi

Joseph Perkinsvas a pioneer in the television syndication of wimg matches starting more than forty years agoidresident of
Communications Consultants, Inc., which providegelsvision syndicate consulting services.

Michael B. Solomors a member of the Audit and Compensation Comndtts. Solomon is Managing Principal of Gladwyne
Partners, LLC, a private equity fund manager (“@igde”). Prior to founding Gladwyne Partners in July 1998, Bblomon was affiliated wi
Lazard Freres & Co. LLC. Mr. Solomon joined Laz&rmres in 1981 and became a Partner in 1983. Inemtion with a sale of certain shares
of his stock as described in



“Executive Compensation—Certain Relationships asthted Party Transactions”, Mr. McMahon agreeddte \his shares and the shares of
The Vincent K. McMahon Irrevocable Trust dated 20@4lect Mr. Solomon (or his successor designbyean affiliate of Gladwyne), as a
Director. Mr. Solomon is a director of Reliant Piaceuticals, Inc., a specialty pharmaceuticals @myppand serves as chairman of its audit
committee.

Lowell P. Weicker, Jris Chairman of the Compensation Committee. Mr. \W&iserved as Governor of the State of Connediiout
1991 to 1995. He served as a United States Semgasenting the State of Connecticut from 19709@8. Mr. Weicker also serves as a
director of Compuware Corporation, a software arudgssional services company; Medallion FinancialpC, a specialty finance and
advertising company; and Phoenix Mutual Funds, tuaddund group.

Philip B. Livingstonjoined the Company as Chief Financial Officer anceEtor in March 2003. He is a member of the Exieeut
Committee. From 1999 to 2003 he was President dmef Executive Officer of Financial Executives Imational, a professional association
for senior financial executives. He is a directod audit committee chairman of Cott Corporatiosupplier of retailer brand carbonated soft
drinks, and Insurance Auto Auctions Inc., an autivecsalvages services company.

Other Executive Officers

Each of the following executive officers will seriresuch capacity until the next Annual Meetingsddckholders or until their earlier
termination or removal from office. No understargdiror arrangements exist between the officers apdther person pursuant to which he or
she was selected as an officer.

Name Age Position with Company With Company Since
Edward S. Cohe 48 EVP, Event Booking & Live Event 1982
Kevin Dunn 44 EVP, Television Productio 1986
Donna Goldsmitt 44 SVP, Consumer Produc 2000
Edward L. Kaufmar 45 EVP, General Counsel & Secret: 1997
Shane B. McMaho 34 EVP, Global Medi: 1994
James W. Ros 52 EVP, Business Strategi 1993
James A. Rothschil 43 SVP, North American Sale 1994
Kurt Schneide 38 EVP, Marketing 2003
Frank G. Serp 59 SVP, Financt 1986

Edward S. Coherhas served as Executive Vice President, Event BgokiLive Events since October 2003, and for nirarg before
that, served as our SVP, Event Booking & Live Egent

Kevin Dunnhas served as Executive Vice President, TeleviBraxuction, since July 2003, and, before that,eskas our Executive
Producer for 11 years.

Donna Goldsmithhas served as Senior Vice President, Consumer &mdince July 2000. Before that, Ms. Goldsmitls W®,
Category Management, for the National Basketbadlo&fation for 10 years.

Edward L. Kaufmanhas served as Executive Vice President, Generatsgband Secretary since July 2003. Before thageheed as
our SVP and General Counsel from March 1998 to 2068, and our VP and General Counsel from Jarl@9y to March 1998. He became
the Company’s Secretary in May 2001.

Shane B. McMahoras served as Executive Vice President, Global &)esilice July 2003, and, before that, he was Rmesi@igital
Media, since 1998. Before that, Mr. McMahon workedur New York sales office and our televisiongwotion studio. Mr. McMahon is the
son of Vincent and Linda McMahon.

James W. RosBas served as Executive Vice President, Busingate§ies, since April 2004. From July 2003 to AgfAD4, Mr. Ross
was our EVP, Talent Relations. Before that, Mr. Resrved as our SVP, Talent Relations, since 1997.

James A. Rothschildhas served as Senior Vice President, North Ameigzdes, since 1997. Mr. Rothschild has held sgusitions
with the Company since 1994.



Kurt Schneiderhas served as Executive Vice President, Markesimge February 2003. Before that, Mr. Schneider @6 of
Asimba, Inc. for two years, and for three yearobethat, he was VP, Marketing, at Fox Sports Net.

Frank G. Serpehas served as Senior Vice President, Finance, $8@®. Mr. Serpe has held senior positions in them@any since 198
The Board and Committees

Our Board has standing Audit, Compensation and kex Committees. During Fiscal 2004, there werersameetings of the Board of
Directors, eight meetings of the Audit Committe@ aix meetings of the Compensation Committee. UndeiCorporate Governance
Guidelines, Directors are expected to prepareridratend meetings of the Board and committeestaohathey sit. All Directors attended
more than 75% of the aggregate number of meetihtiedoard and committees on which he or she sei@ectors are also expected to
attend the Company’s Annual Meeting of Stockholdarsl all members attended last year's meeting.

Independent DirectorsOur Audit and Compensation Committees consigtigalf independent directors under applicable NewkY
Stock Exchange and SEC regulations. None of owpaddent directors has any relationship with then@any other than their
director/committee memberships except for Mr. Salopwho has an affiliation with one of our stocldes as described in “Security
Ownership of Certain Beneficial Owners and Managa&@he New York Stock Exchange listing requirensestate that ownership of even a
significant amount of stock is not a ban to indefete. Since Mr. McMahon owns a substantial mgjofitour voting stock, we are a
“controlled company” under New York Stock Excharigéng standards. As a result, we have electadiliae the exemptions in the NYSE
listing standards that permit us, as a “controtlethpany,” to have less than a majority of indepen@gérectors and to have no
nominating/corporate governance committee or atbermittee performing a similar function. OhaH (rather than a majority) of our Direct
qualify as independent under the NYSE listing séadd. We believe that the functions of a nomindtiogporate governance committee are
adequately served by our existing structure, aadtiditional cost and administrative burden of heotommittee would not be warranted.

Under our Corporate Governance Guidelines, themanagement members of the Board meet quarterlyeioutive sessions and the
independent Directors meet annually. In practicestnBoard, Audit Committee and Compensation Conemitheetings include an executive
session. Executive sessions are chaired by the ahtdie Audit or Compensation Committee, as tteeaaay be, if the principal item to be
considered is within the scope of that Committed, #mot, such chairs alternate meetings.

Stockholders who wish to communicate with a mengsenembers of the Board of Directors, including thairs of the Audit and
Compensation Committee and the non-managementtbisegs a group, may do so by addressing theiegpondence to such members or
group c/o World Wrestling Entertainment, Inc., 1Zdst Main Street, Stamford, CT 06902, Attn: CogpeiSecretary, and all such
communications will be duly forwarded. Our Corper&@overnance Guidelines are posted on our webgite.corporate.wwe.cojmunder th
link for “Investor Relations.” Stockholders also ynaquest a written copy of the guidelines freelwdrge by writing to World Wrestling
Entertainment, Inc., 1241 East Main Street, Stathf@T 06902, Attn: Investor Relations.

Code of Business CondudtVe have adopted a Code of Business Conduct pipdiea to all of our Directors, officers and emes,
including our Chairman, our Chief Executive Offi@rd senior financial and accounting officers. Gode of Business Conduct requires,
among other things, that all of our Directors, aéfis and employees comply with all laws, avoid tictsfof interest, conduct business in an
honest and ethical manner and otherwise act wiggiity and in the Company’s best interest. In iddj our Code of Business Conduct
imposes obligations on all of our Directors, offe@and employees to maintain books, records, a¢s@mu financial statements that are
accurate and comply with applicable laws and withinternal controls. A copy of our Code of Busim&onduct is posted on our website
( www.corporate.wwe.comunder the link for “Investor Relations.” Stockbets also may request a written copy of the Codgusfness
Conduct free of charge by writing to World WreggliEntertainment, Inc., 1241 East Main Street, Stat)fCT 06902, Attn: Investor Relatio
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Audit CommitteeOur Audit Committee consists of its Chair, Mr. Boam and Messrs Kenin and Solomon, each of whorsfigstithe
independence requirements of applicable New YooklSExchange and Securities and Exchange Commissies and is financially literate,
with a working familiarity with basic finance anda@unting practices within the meaning of the figtstandards of the New York Stock
Exchange. Mr. Bowman has accounting and relatexh@iml management expertise and is qualified audit committee financial expert
within the meaning of the applicable rules and tations of the Securities and Exchange CommisdibnBowman serves on the audit
committee of one other public company. No Audit Goittee member may simultaneously serve on the @oditmittee of more than three
public companies.

The primary purpose of our Audit Committee is to\pde assistance to the Board in fulfilling itspeasibilities to our stockholders and
the investment community relating to our corpoeteounting and reporting practices and the quality integrity of our financial reports. In
furtherance of this purpose, the Committee’s Chavttich is set forth aBnnex Ato this Proxy Statement, states that the Audit Catemwill
fulfill the following obligations:

» Review and discuss with management and the indepe¢rdditors our annual financial statements, gusgrfinancial statements al
all internal controls reports (or summaries thexe®eview any other relevant reports or finanaidrmation submitted by the
Company to any governmental body, or the publicluiding management certifications as required leyShrbanes-Oxley Act of
2002 (Sections 302 and 906) and relevant repamnttered by the independent auditors (or summarersdff).

» Review with financial management and the independeditors each Quarterly Report on Form 10-Q auheé\nnual Report on
Form 10-K (including, without limitation, the Compgs disclosure under “Management’s Discussion Andlysis of Financial
Condition and Results of Operati(") prior to its filing.

» Review earnings press releases with managemerntgpparticular attention to any use of “pro-forméddjusted” or other
information which is not required by generally guteel accounting principle“GAAP”).

» Review the regular internal reports (or summaitieseof) to management prepared by the internatiagdiepartment an
manageme’'s response

» Have sole authority to appoint (subject to stoclboratification), compensate, retain and overseentork performed by th
independent auditor engaged for the purpose ofapiregpand issuing an audit report or performingeotiudit, review or attest
services for the Company. The Audit Committee shalle the ultimate authority to approve all audiayement fees and terms. The
Audit Committee shall have sole authority to revigm performance of the independent auditors amdve the independent auditt
if circumstances warrant. The independent audgbedl report directly to the Audit Committee and thudit Committee shall overs
the resolution of any disagreement between managfesnel the independent auditors in the event thyansay arise

» Review with the independent auditor (without repreatives of management when deemed necessaryjgep@ommunication
(and management’s and/or the internal audit departim response thereto) submitted to the Audit Cdtemby the outside auditors
required by or referred to in SAS 61; review anghpems or difficulties with an audit and managenrserdsponse, including any
restrictions on the scope of the independent ausliéativities or any access to requested inforamatand any significant
disagreements with management; and review andtimoédy discussions with the independent audit

» Review audit services and approve in advance nahsewdices to be provided by the independent awslitaking into consideratic
SEC rules regarding permissible and impermissibteises by such independent auditors. This duty beagtelegated to one or more
designated members of the Audit Committee with sush preapproval reported to the Audit Committeiesaiext regularly
scheduled meeting. Approval of nonaudit servicesd! $ie disclosed to investors in periodic repootthie extent required by the
Securities Exchange Act of 19:



» Review major issues regarding accounting principtes financial statement presentations, includimgsagnificant changes in the
Company'’s selection or application of accountinggples, and major issues as to the adequacyeo€timpany’s internal controls
and any special audit steps adopted in light ofnitcontrol deficiencies

* Prepare the Audit Committee report that the SEQireq be included in this proxy stateme

» Maintain procedures for the receipt, retention sedtment of complaints received by the Compangndigg accounting, intern
accounting controls or auditing matters, and th&idential, anonymous submission by employees @fQbmpany of concerns
regarding questionable accounting or auditing msi

Compensation Committe®ur Compensation Committee consists of Gov. Waickhair, and Messrs Kenin and Solomon. The psmar
purpose of the Compensation Committee is to proagtistance to the Board in evaluating and appgavie structure, operation and
effectiveness of the Company’s compensation plaoigies and programs. In furtherance of this pagahe Committee’s charter, which is set
forth asAnnex Bto this Proxy Statement, states that the Compems@bdmmittee will fulfill the following obligations

» Approve all employment agreements for the Chairrnttaaen CEO and all officers of the Company who eitlilelhave a title of Vice
President or higher seniority; or (ii) are the he&éd business department (collectively, “Executive”).

» In accordance with their employment agreementmyf, the Compensation Committee shall have diesgansibility for annually
reviewing and approving corporate goals and objestrelevant to the Chairman’s and the CEQO’s corsgutaom, evaluating the
Chairman’s and the CEQ'’s performance in light afsth goals and objectives, and determining and &pgéohe CEO’s and
Chairman’s compensation level based on this evialuain determining the long-term incentive compainef Chairman and CEO
compensation, the Compensation Committee will carsihe Compar’'s and the individu’s performance, among other factc

» In accordance with their employment agreementmyf, the Compensation Committee shall annuallyerg\dand approve, for the
other Executives named in the Company’s proxy statg: (a) the annual base salary level, (b) theianincentive opportunity level,
(c) the long-term incentive opportunity level, &@verance arrangements and change in control agnegiprovisions in each case as,
when and if appropriate, and (e) any special opiupental benefits

» The Compensation Committee shall annually reviewagament's recommendations and make recommendatiding Board of
Directors with respect to the compensation of aleBtors and Executives, including all compensatincentive compensation plans,
equity-based plans as well as the individuals oups of individuals receiving awards under incesidased compensation plans,
such as cash bonuses, and equity-based plansstioh laong Term Incentive Plaprovided, howeverthat the Compensation
Committee shall have full decision-making powerthwespect to compensation intended to be perfacebiased compensation
within the meaning of Section 162(m) of the IntéfRavenue Code

* The Compensation Committee shall approve granteruhé Compar’s Long Term Incentive Pla

Nominees for DirectorThe Board currently believes that its size israppate and that its members comprise an apprigpmi@ of
independence, background and expertise. NeverthelesBoard from time to time may consider canisifor Board membership suggested
by its members, as well as management. The Boaydratain a third party executive search firm toniiy or assist in the evaluation of
candidates. The Board may also consider as pot@aotiainees persons recommended by stockholderskiSitter recommendations may be
submitted to the Board at our principal addressaire of the Corporate Secretary. Each stockhotErmmendation should include a personal
biography of the proposed nominee, a descripticdh®background or experience that qualifies suebqn for consideration and a statement
that such person has agreed to serve if nominagelacted. Stockholders who themselves wish toimate a person for election to the Board,
as contrasted with recommending



a potential nominee to the Board for its considematare required to comply with the requiremergtaded under “Stockholder Proposals for
2005 Annual Meeting.”

Once the Board has identified the needélitional Board members to fill vacancies oraxgits size, the Board will review potential
nominees and decide whether to conduct a full etmio of any one or more candidates. This initetedmination is based on the information
provided to the Board concerning the prospectivelickates, as well as the Boasaiwn knowledge of the prospective candidates, lwiriay bt
supplemented by inquiries to the person makingehemmendation or others. If the Board determihasddditional consideration is
warranted, it may gather or request the third psegrch firm to gather additional information abth& prospective nominee’s background and
experience. The Board then evaluates the prospectiminee taking into account whether the prospectominee is independent within the
meaning of the listing standards of the New YorcBtExchange and such other factors as it deerganed, including the current composition
of the Board, the balance of management and indigerirectors, the need for Audit Committee or @ensation Committee expertise, and
the evaluations of other prospective nomineesotmection with this evaluation, the Board deterraindiether to interview the prospective
nominee and, if warranted, one or more memberBeBbard and others, as appropriate, conduct iet@svin person or by telephone. After
completing this process, the Board will determime nominees. The Board would follow the same pees use the same criteria for
evaluating candidates proposed by stockholders,baesrof the Board and members of management.

Compensation of Outside Directar¥Ve pay our non-management Directors an annuahestof $50,000, payable in equal quarterly
installments in arrears. We pay our Audit and Conspgion Committee Chairs an additional annual fe&16,000, payable in equal quarterly
installments in arrears. Non-management Directach @lso receive a fee of $1,500 for each Boaoonmittee meeting that they attend in
person and a fee of $500 for each Board or Comenitteeting in which they participate by telephorifty percent of a Director’s retainer is
paid in shares of our Class A common stock unded @9 Long Term Incentive Plan and, at the eleatibthe Director, the remaining 50% of
such retainer, together with all chair and meetégg, may be paid either in such shares or in @dkBirectors receive reimbursement of
expenses incurred in connection with participatioour Board and Committee meetings. Managemergdiirs do not receive additional
compensation for their services as a Director.omn@ction with joining the Board and the Audit Coittee, which he chairs, on September 19,
2003, Mr. Bowman was granted options to purchasei®shares of Class A common stock for an exepise equal to that day’s closing
price of the Class A shares on the New York Stoothiange of $10.22 per share.
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EXECUTIVE COMPENSATION

The following table sets forth the coments of the total compensation earned during fig684, 2003 and 2002 by our Chairman of the
Board, Chief Executive Officer and our three nexistrhighly compensated executive officers. Thesplgeare referred to as the “named
executive officers.”

Summary Compensation Table

Long-Term
Annual Compensation Compensation
Awards
Other Annual  Restricted Securities
Fiscal Compensation Stock Underlying All Other
Name and Principal Position Year Salary ($) Bonus ($) %) 1) Awards ($) Options/SARs (#) Compensation ($
Vincent K. McMahor 2004 1,085,001 1,085,001 8,14: — — 874,13((2)
Chairmar 2003 1,085,00! — — — — 855,50((2)
2002 1,000,00! — — — — 929,96(2)
Linda E. McMahor 2004 750,00( 750,00( 8,14: — — 21,79((3)
Chief Executive Office 2003 750,00( — — — — 5,50((3)
2002 750,00( — — — — 13,35((3)
Kevin Dunn 2004 517,69: 300,00( — 431,8944) 30,00( 6,75((5)
EVP, Television Productio 2003 497,91 — — — 40,00( 5,50((5)
2002 470,83: 75,00( — — — 5,50((5)
Philip B. Livingston 2004 385,00( 260,00( — 75,60((4) — 19,90%(6)
Chief Financial Office! 2003 69,05&7) — — — 55,00( 40,84:(6)
James A. Rothschil 2004 365,00( 675,86t — 306,94(4) 25,00( 6,37((8)
SVP, North American Sale 2003 365,00( 390,60( — — 20,00( 5,50((8)
2002 365,00( 389,09( — — — 5,50((8)
(1) The dollar value of perquisites and other persbeakfits for each of the named executive officeas ess than establish
reporting thresholds. In fiscal 2004, $8,143 obime was imputed to each of Vincent K. McMahon airdia E. McMahon as a
result of personal use of our corporate aircrafe. Mélieve that this imputed income was approxima@®pbo of the actual out-of-
pocket cost to the Company for such aircraft use Executive Compensati—Employment Agreemen”
(2) Includes $850,000 of talent fees in each of theafigears listed, certain insurance and employéciirzg contributions under our
401(k) plan. In respect of fiscal 2002, includegrpants made for housekeeping services which serended May 1, 200.
(3) Consists of matching contributions under our 40p{k), certain insurance and, in respect of fi2é@4 and 2002, talent fee
(4) Represents the grant date value of restricted stoitk granted pursuant to our Long Term Incenllan in fiscal 2004. On June

13, 2003, grants were made under the Plan of flevfimg numbers of restricted stock units: Kevinribs—12,000 shares Philip
Livingston—8,000 shares and James Rothschild—6sb@@es. On that date, the closing price of the Gmyis Class A common
stock was $9.45 per share. These units were tarvesfual installments over seven years with swggiing to be accelerated if, in
any year, the Company exceeded an EBITDA (earrbefgre interest, taxes, depreciation and amortinatarget of $65 million,
which the Company did in fiscal 2004. On vestirigg holder receives, for each restricted stock anitinrestricted share of Class
A common stock, subject to the holder’s right tecelto have shares deducted to cover withholdirgstaFor dividends paid on
our Class A common stock, such dividends accrutemestricted stock units in the form of additibirgstricted stock units. On
January 16, 2004, the Company closed an offerdbange certain stock options with an exercise prfcgl7.00 or higher for
restricted stock units on a one restricted sto¢kfansix options basis
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See “Proposal 2—Approval of Stock Option Exchandéis exchange program resulted in the followingngs of restricted stock
units in exchange for the following options: Kedunn—23,333 units for 140,000 options and Jameb$bild—18,333 units
for 110,000 options. These units vest in two edusthliments on January 16, 2005 and January 18, 20@ithout a performance
acceleration feature, and in other respects arsaime as the June 2003 grant. On January 16, 2@)dlosing price of the
Company’s Class A common stock was $13.65 per sharef April 30, 2004, the named executive offecleld the following
number of restricted stock units with the followivagues based on the closing price on such da&bd 276 per share: Mr. Dunn—
35,559 shares with a value of $489,292; Mr. Livings—8,109 shares with a value of $115,580; andRéthschild—24,464
shares with a value of $336,6:

(5) Consists of matching contributions under our 40p{kh and certain insuranc

(6) Consists of matching contributions under our 40p{k&), reimbursed temporary housing and relocatasts, certain insuran
and, in fiscal 2003, a $35,000 signing bor

(7) Mr. Livingston began his employment with us on Ma8&4, 2003

(8) Consists of matching contributions under our 40p{kh and certain insuranc
Employment Agreements

We have employment agreements with e&stincent K. McMahon and Linda E. McMahon. Mr. McMan’s agreement is for a term of
seven years, ending October 14, 2006, and Mrs. MoMa agreement is for a term of four years, odadiinending October 14, 2003 and
renewed pursuant to its terms until October 145204r. and Mrs. McMahon also have booking contraéleéd are coterminous with their
employment agreements and, in the case of Mr. Maviahis booking contract provides for a guaranfesgnent of $850,000 per year. Each
agreement will automatically extend for successine-year periods unless either party gives noficen-extension at least 12 months, but no
more than 18 months, prior to the expiration dgbe.McMahon's employment agreement provides for kinbe our Chairman at a base salary
of $1,085,000 per year. Mrs. McMahsrémployment agreement provides for her to be digfExecutive Officer at a base salary of $750,
per year. Mr. and Mrs. McMahon are each entitledrt@nnual bonus of up to 100% of base salary basea the attainment of performance
goals set under the Company’s Management Bonus &hanto participate in our various other emplolyerefit plans and programs. During
the term of the employment agreements, the comfiengazackage of each of Mr. and Mrs. McMahon wél teviewed no less frequently than
annually by the Compensation Committee to determinether or not it should be increased or enhaircéght of the executive’s duties,
responsibilities and performance.

Under the employment agreements withaviid Mrs. McMahon, in the event we terminate eithegcutive’s employment other than for
cause, death or disability, or if the executivertieates his or her employment for good reasorf, thiei executive terminates his or her
employment for any reason within the 88y period beginning six months after the occureerfca change in control, we are obligated to pe
the executive compensation and benefits that aneiad but unpaid at the date of termination, plus@ sum cash amount equal to the
executive’'s base salary and bonus for the greatdedalance of the contract term or two yearstarmbntinue his or her benefit plan
participation for such period. If Mr. or Mrs. McMah dies during the term of his or her agreementargeobligated to pay to the executive’s
estate compensation and benefits that are accutathpaid as of the date of the executive’s dgatls a lump sum amount equal to the
executive’s base salary and bonus for two yearselferminate Mr. or Mrs. McMahon’s employment éause, if either executive resigns
without good reason, or if either executive’s empient is terminated due the executive’s disabilitg,are obligated to pay the executive
compensation and benefits accrued but unpaid teafate of termination. If either Mr. or Mrs. Mchlan becomes subject to any change in
control excise taxes, we will be obligated to pdevsuch executive a “gross-up” bonus sufficientaprafter-tax basis, to cover any such excise
taxes. The employment agreements also containdmmntfality covenants and covenants that, among thiiregs, prohibit each executive from
competing with us in professional wrestling and otlrer core businesses during employment and feryear after termination, unless the
termination follows a change in control.



Effective January 1, 2004, the employnsgreements for Mr. and Mrs. McMahon were amendedlow personal travel on the
Company’s aircraft when it is not being used fosibess purposes. Income related to such travelpstied at the higher of applicable IRS
regulations or 120% of the Company’s estimaterst filass airfare for the flights. Prior to Januhay2004, the McMahons reimbursed such
imputed income to the Company. This reimbursemggtegated $102,541 since the aircraft's acquisitiddovember 2000. The
Compensation Committee annually reviews the amofititis use and its related cost to the Company.

We have an agreement with Philip Liviregstinder which, if his employment is terminatedisy Company without cause, as defined,
prior to March 31, 2006, he will receive continwgadary and medical benefits for one year, accaldragsting of options as if his employment
had continued until March 31, 2006 (which optioril lae exercisable for one year from the date afieation) and, if bonuses are awardec
that year, a target bonus prorated for the perfahployment during the fiscal year in which teration occurs.

Stock Options

The following tables provide informaticglating to options granted to the named execuffieers during fiscal 2004 and the value of
options owned by the named executive officers ayytegate securities underlying equity compensatlans at April 30, 2004.

Option/SAR Grants in Last Fiscal Year

Potential Realizable
Value at Assumed
Annual Rates of
Stock Appreciation

for Option Term

Option Grants in Last Fiscal Year (1)

Percentage of
Options Granted
Shares Underlying to Employees Exercise Expiration

Name Options Granted (#) (%) Price ($/sh) Date 5% ($) 10% ($)
Kevin Dunn 30,000(2)(2 3.6 9.60 6/13/08 79,500 175,800
James A. Rothschil 25,000(2)(2 3.0 9.60 6/13/08 66,250 146,500

(1) Each of the option grants vest -quarter on the first anniversary of the grant deté then in equal installments over the nex
months.

(2) For information relating to restricted stock urgtsinted in connection with an option exchange @ogduring fiscal 2004, see
“Summary Compensation Tal”

Fiscal 2004 YeeEnd Option Values

Exercisable/ Value of Exercisable/Unexerciseabl
Name Unexerciseable Options at Fiscal Year End ($) (1)
Kevin Dunn 40,000/70,00( 27,700/142,30!
Philip B. Livingston 13,750/41,25( 83,875/251,62!
James A. Rothschil 20,000/45,00( 13,850/112,75!

(1) The closing price of a share of Class A commonkstacApril 30, 2004 was $13.7

On July 20, 2004, we granted 1,063,50@®ap at an exercise price of $12.90 and grant&JoD® restricted stock units at an average
price per unit of $12.90. Grants to the named etkegsiduring fiscal 2005 were as follows: Mr. DunB;800 restricted stock units and 50,000
options; Mr. Livingston—6,000 restricted stock sréind 50,000 options; and Mr. Rothschild—4,000rieted stock units and 20,000 options.
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Equity Compensation Plan Informatis

The following table sets forth certaifoirmation with respect to securities authorizedi$suance under equity compensation plans as of

April 30, 2004.

Number of shares ol
Class A common stock
to be issued upon
exercise of outstanding

Weighted-average
exercise price of
outstanding options,

Number of securities
remaining available for
future issuance under
equity compensation
plans (excluding
securities reflected in

Plan Category options, warrants and rights warrants and rights column (a))
_ ) ) () (b) (c)

Equity compensation plans approved by securitydrgt

stock options 2,955,62! $ 12.47 6,036,77

restricted stock unit 770,84¢ N/A Same as abo
Equity compensation plans not approved by sec

holders None N/A None

Total 3,726,47. $ 12.47 6,036,77

On July 20, 2004, we granted 1,063,50@®ap at an exercise price of $12.90 and grant&doD® restricted stock units at an average
price per unit of $12.90. Such issuances were gdambder our Long Term Incentive Plan, which wasrayed by our stockholders.

Certain Relationships and Related Party Transaction

We have a tax indemnification agreemeittt Mr. McMahon which provides for, among othemtps, the indemnification of us by Mr.
McMahon for any federal and state income taxesuding interest and penalties, that we incur if,day reason, we are deemed to be a
Subchapter C corporation during any period for Whi@ reported our taxable income as a Subchapter@®ration, or if an adjustment to one
or more of our tax returns for a C taxable yeaultesn a net increase in our taxable income intax@ble year and a net decrease in our ta:
income in an S taxable year. We are required terimdfy Mr. McMahon for any federal and state incataees, including interest and penali
that Mr. McMahon or a trust he established may irican adjustment to one or more of our tax resuior an S taxable year results in a net
increase in our taxable income in an S taxable gedra net decrease in our taxable income in x&bkayear.

In April 2000, we entered into a strateglliance with Viacom Inc. through September 20@%jer which Viacom exclusively airs our
programming domestically. In July 2000, Viacom ased approximately 2.3 million shares of our Clag®mmon stock. The exclusive
broadcast agreement with Viacom with respect toldRIN programming SmackDown! runs until Fall 2006¢ avith respect to our other
programming including Raw on Spike TV, the broadeggeement runs until Fall 2005. In June 2003repeirchased all (approximately 2.0
million shares) of our Class A common stock owngd/tacom for approximately $19.3 million.

In August 2001, a trust established by McMahon sold to Invemed Catalyst Fund, L.P. (4med”) an aggregate of 1,886,793 shares
of Common Stock and in connection with such sakegwtered into a registration rights agreementuwtiech we registered all shares held by
Invemed, will maintain such effectiveness untillanger needed and will pay certain expenses intittetine registration, excluding
underwriting commissions, and will indemnify thedtholder against certain civil liabilities, incling certain liabilities under the Securities

Act.

Joseph Perkins, through his wholly-ownerdsulting company, Communications Consultants, provides us television syndicate

consulting services. For these services, Mr. Psrteaeived $250,000 in fiscal 2004.

In June 2004, a trust established byNMtMahon sold, in a registered public offering, @yeegate of 7,066,644 shares of Class A
common stock. In connection with this offering, thempany entered into an underwriting agreemenéunthich it agreed to indemnify the

underwriters against certain liabilities, including
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certain liabilities under the Securities Act. Thengpany did not incur any expenses or underwritmgmissions as a result of this offering.

Shane McMahon is the son, and Stephaidahon Levesque and Paul Levesque are the dawgtdeson-in-law, of Vincent and Linda
McMahon. Shane McMahon and Stephanie McMahon ayek®loyees of the Company, and Paul Levesquéey performer for, and
independent contractor of, the Company.

REPORT AND PERFORMANCE GRAPH

Notwithstanding anything to the contrary set farttany of our previous filings under the Securithes or the Securities Exchange Ac
1934 that might incorporate future filings, in whair in part, including our Annual Report on Fori®-K for the fiscal year ended April 30,
2004 and the Company’s currently effective RedistnaStatements on Forms S-3 and S-8, the folloRimgort and Performance Graph, and
the Audit Committee Report set forth under Prop8saRatification of Selection of Independent Augitshall not be incorporated by
reference into any such filings.

Report of the Compensation Committee on Executive @npensation

The primary goal of our compensation paog is to enable us to attract, retain and rewzed@ive officers and other key employees.
an entertainment company, the talents of our creatind performing personnel are integral to oucess and, by extension, the return on
investment of our stockholders. Mr. McMahon, ouiman, plays a unique role in that he heads the tehich, among other functions,
develops story lines, characters, live events aleyised programming. In addition, Mr. McMahon dridda McMahon, our Chief Executive
Officer, are performers in our live and televissems. We believe that we will have a continuingahéor talent and managerial skills at the
highest level.

Employment agreements were entered iitto Mr. and Mrs. McMahon in connection with thetial public offering and the conversion
of the Company from a Subchapter S corporationSalachapter C corporation prior to the formatiothe&f Committee. These agreements
recognize the importance of incentive compensdiipproviding that one-half of the executiggday is a bonus based on performance goal
objectives. In early 2001, the Committee recognibedcontinued importance of Mr. McMahon's perfonoes in the Company’s television
programming and live events by agreeing to paymagdgsegating $850,000 annually under his bookindgrect. The Committee believes that
the agreements with Mr. and Mrs. McMahon are ceéestsvith the goal of our compensation program amdappropriate as to amount and
of compensation, maintaining a high level of incemtompensation. We believe that future compeosatiill be paid under these agreements,
and in this regard in accordance with its terms,afgreement with Mrs. McMahon has renewed for alitiadal year, or until October 2005.
Compensation payable beyond what is called fohbyagreements will be made by the Committee onlgnwke deem it appropriate because
of a demonstrable improvement in the Company’squarénce or performance by an individual demonsgrabljond expectations.

This Committee sets performance goalsadjelctives for all executive officers under then@any’s Management Bonus Plan early each
fiscal year. While the percentage payouts varypéréormance goals and objectives are the sand|fparticipants of such Plan including the
McMahons, whose participation in the Plan effecadhe incentive plan compensation portion of tagiployment agreements described
above. Incentive compensation under the ManageBamis Plan was paid to all executive officers (idohg Mr. and Mrs. McMahon, who
received their maximum bonuses) in respect of fi2684 in light of the Company’s strong performanasur EBITDA for fiscal 2004 was
$85.9 million compared with a target under our Mgaraent Bonus Plan of $49 million. Bonuses were galyenot paid in respect of the prior
two fiscal years, and no bonuses were paid to MKrs. McMahon for those years.

During fiscal 2004, the salaries of exauofficers other than Mr. and Mrs. McMahon iresed on average 2.6 percent over fiscal 2003
As noted above, Mr. and Mrs. McMahon'’s salariesaienat the levels set in their employment agreemeant$1,085,000 and $750,000,
respectively.

The Compensation Committee also detersndmiity grants under the Company’s Long Term IticerPlan. Mr. and Mrs. McMahon do
not participate in these equity grants. Duringdls2004, we granted to 90 employees
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an aggregate of 827,500 options and 178,000 restratock units. In addition, in December 2003 spant to our authority, the Company
offered employees and independent contractordgheto exchange options with an exercise pric810f.00 or greater for restricted stock units
on a one restricted stock unit for six options ®asithough no executive officer was affected rifindividual had fewer than 25,000 stock
options, he or she was entitled to receive, in titrestricted stock units, cash in the amount58f7f the value of such restricted stock units
with such value determined based on the averageaflosing price of our Class A common stock duytime offer period. The offer was made
because the options were, and for some time had beet of the money,” reducing their effectivenedée believe the exchange program
enhanced our employees’ incentive to increase Btdkr value while keeping the cost of doing saratcceptable level. By design, the
offered restricted stock units, due to the onesigrexchange ratio, represented a significant distérom the value of the eligible options, as
determined using the Black-Scholes option valuati@thod. In January 2004, we completed this offechanging 4.1 million options for an
aggregate of 591,416 restricted stock units and cathe amount of $0.9 million. See “Proposal 2—pAgval of Stock Option Exchange.”

Subsequent to the end of fiscal 2004s@tenew salaries for fiscal 2005, which averageel fiercent over those for 2004, established an
EBITDA target for bonuses under the Management Bd?an of $69 million and made grants under ourg_darm Incentive Plan of
1,063,500 options to 97 employees and 133,900¢tstrstock units to 55 employees. Mr. and Mrs. Miildn did not participate in these
equity grants and their salaries were left unchdnée believe generally that these salary levelsheiadequate for fiscal 2005 and the stock
options, restricted stock units and Management Bétan further our goal of aligning managementsriests with those of stockholders.

The Compensation Committ
Lowell P. Weicker, Jr., Chairme
David Kenin

Michael B. Solomor
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Performance Graph

Set forth below is a line graph compariiog the period commencing October 19, 1999 (thie dur Class A common stock began
trading) and ending April 30, 2004, the cumulativtal return on our Class A common stock compaoettié cumulative total return of the
Russell 2000 Index and the S&P Movies and Entartaint Index, a published industry index. The graggumes the investment of $100 at the
opening of trading on October 19, 1999 in our Clag®mmon stock, the Russell 2000 Index and the $%Ries and Entertainment Index ¢
the reinvestment of all dividends.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certaifioirmation known to us with respect to beneficialn@sship of our Common Stock as of July 15,
2004 by (1) each stockholder known by us to bebreeficial owner of more than five percent of eitGéass A common stock or Class B
common stock; (2) each of the Directors and nanxeduwdive officers; and (3) the Directors and naragecutive officers as a group. Unless
otherwise indicated, the address of each stockhéikled in the table below is 1241 East Main Str&amford, Connecticut 06902.

Amount and Nature of

Title of Class Name and Address of Beneficial Owne Beneficial Ownership % of Class
Class B (1 Vincent K. McMahon (2 47,146,89 98.£%
Class A Invemed Catalyst Fund, L.P. ( 2,582,77. 12.2%
375 Park Avenue
New York, NY 10152
Class A Artisan Investment Corporation ( 1,306,27! 6.2%
1000 North Water Street #1770
Milwaukee, WI 5320:
Citigroup Inc. (5) 1,145,001 5.5%
Class A 399 Park Avenue
New York, New York 1004.
Class B (1, Linda E. McMahor 566,77((6) 1.2%
Class A Kevin Dunn 66,88((7) *
Class A James A. Rothschil 45,487(7) *
Class A Philip B. Livingston 48,27(7) *
Class A Robert A. Bowmar 8,995(8)
Class A David Kenin 37,1748) *
Class A Joseph Perkin 37,17%8) *
Class A Michael B. Solomot 32,50((9) *
Class A Lowell P. Weicker, Jr 39,3748) *
Class A and Class B (1 Group (17 persons 48,264,18(11) 70.2%
All Executive Officers and Directol
* Less than one percel
(1) Class B common stock is fully convertible into Gl#scommon stock, on a c-for-one basis, at any time at the option of
holder. The two classes are entitled to equal paresdividends and distributions and vote togetisea class with each share of
Class B entitled to ten votes and each share afsGlaentitled to one vote, except when separass alating is required by
applicable law. If any shares of Class B commonlstoe beneficially owned by any person other tfismcent McMahon, Linda
McMahon, any descendant of either of them, anytyentiich is wholly owned and is controlled by amgmbination of such
persons or any trust, all the beneficiaries of Wwhice any combination of such persons, each oéthbares will automatically
convert into shares of Class A common stock. Asegrhiypothetically that all shares of Class B wemeverted into Class A, the
only five percent stockholder would be Mr. McMahamdividually and as trustee of The Vincent K. Mdha Irrevocable Trust
dated 2004, who in these capacities would haveighéto vote and dispose of 68.8 percent of thes€IA common stocl
(2) Includes 14,144,068 shares of Class B common stecled by The Vincent K. McMahon Irrevocable Truated 2004, for which
Mr. McMahon acts as trustee with right to vote digpose of the shares. Excludes 566,670 sharelas$ 8 common stock and
100 Shares of Class A common stock owned by LindMhon, set forth in the table opposite her ne
(3) The general partner of Invemed Catalyst Fund, (e, “Fund”) is Invemed Catalyst GenPar, LLC, adyere limited liability

company “Catalyst GenP). The managing members of Catalyst Ger
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(4)

(5)

(6)

(7)

(8)

(9)

(10)
(11)

are Gladwyne Catalyst GenPar, LLC, a Delaware dichitability company (“Gladwyne GenPar”), and InveanSecurities, Inc., a
New York corporation“Invemed”). The business address of Gladwyne GeigP@é45 Fifth Avenue, New York, NY 10022. The
members of Gladwyne GenPar are Michael B. Solorad#nited States citizen (“Solomon”), Suzanne MsErg, an Australian
citizen (“Present”), and Kathryn Casoria, a Unigdtes citizen (“Casoria”). The ultimate contrajlistockholder of Invemed is
Kenneth G. Langone (“Langone”). The Fund has the gower to vote and dispose of the 2,582,773 shafr€lass A common
stock owned by the Fund. Catalyst GenPar, as thergepartner of the Fund, has the sole power te and dispose of the
2,582,773 shares of Class A common stock ownetdytnd. Each of Gladwyne GenPar and Invemed, aagiveg members of
Catalyst GenPar, may be deemed to have sharedaniih dispositive power of such securities. EacBlatlwyne GenPar,
Invemed, Solomon, Present, Casoria and Langonaitisbeneficial ownership of such securities fdrogther purposes

The amount shown is derived from an Amendment Nlo.d Schedule 13G, dated January 23, 2004, jdiifely on behalf o
Artisan Partners Limited Partnership (“Artisan Bars”), Artisan Investment Corporation (“Artisanrgd), Andrew A. Ziegler
and Carlene Murphy Ziegler. Artisan Corp. is thegyal partner of Artisan Partners, an investmeuisad having shared voting
and dispositive power over the shares. Mr. Zieglhat Ms. Ziegler are the principal stockholders digan Corp

The amount shown is derived from Amendment No. 4 8chedule 13G, dated February 11, 2004. Citighoapis the parent
holding company of investment advisers having ghdispositive and voting power over the securil

Excludes 47,146,893 shares of Class B common stwaled by Vincent McMahon set forth in the table agife Mr. McMahor's
name. Includes 100 shares of Class A common steded by Mrs. McMahor

Includes the following shares of Class A commorlstwhich may be purchased within 60 days throughetkercise of options:
Mr. Dunn—60,000 shares; Mr. Livingston—13,750 skasmd Mr. Rothschild—32,812 shares. Mr. Living&aeported number
includes 13,877 shares held by Mr. Livingston iedily through a trus

Includes shares of Class A common stock owned tiijrand the following shares which currently maypgchased through t
exercise of options that are vested or will veghimi60 days: Mr. Bowman—6,250 shares; Mr. Kenin5236 shares; Mr.
Perkins—36,250 shares; and Governor Weicker—36sB&@es. In the case of Governor Weicker, inclu@&sshares owned by
his wife.

Excludes 2,582,773 shares reported in the tabbeiasficially owned by the Fund and 922 shares tiyrédeld by Gladwyne
Catalyst Services, LLC (“Gladwyne Services”). Mal@non is the managing member of Gladwyne GenPduGladwyne
Services. As such, Mr. Solomon may be deemed totbe/securities held by the Fund and Gladwyne 8esviMr. Solomon
disclaims beneficial ownership of such securitfeexcess of his pecuniary interest ther

Assumes hypothetically that all shares of Clas®Bmon stock have been converted into Class A constamk.

Includes numbers for directors and named execofifigers as set forth in this table and an aggreegéB3,550 shares owned
other executive officers and an additional 201,4H4dres which may be purchased by such other exeaifficers through the
exercise of options that are vested or will veshini 60 days

In addition to the beneficial ownersdidtin the table above, the Company believes thdlingfsn Management Company, LLP
beneficially owned in excess of 5% of the Compai@fass A common stock as of July 15, 2004, althaugheports or other statements have
yet been filed with the SEC reflecting such owngrs
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PROPOSAL 2—APPROVAL OF STOCK OPTION EXCHANGE

In December 2003, pursuant to the authofithe Company’s Compensation Committee, weretféao exchange options held by our
employees and independent contractors having acisgerice of $17.00 per share or greater forimst stock units on a one restricted stock
unit for six options basis (the “Exchange Offelf)an individual had fewer than 25,000 such optibesor she was entitled to receive, in lieu of
the restricted stock units, cash in the amount8f Bf the value of such restricted stock units witich value determined based on the average
of the closing price of shares of our Class A comrsitock during the offer period. The Exchange Offes made because the options were
for some time had been, “out of the money,” causdirggoptions to no longer fully accomplish our abijges of providing long-term
compensation incentizing individuals to create lshatder value and retaining the services of sudividuals. By design, the restricted stock
units, due to the one-for-six exchange ratio, repméed a significant discount from the value ofélgible options, as determined using the
Black-Scholes option valuation method. The Exchabffer commenced on December 16, 2003 and endddrwmary 15, 2004. 4.1 million
options were exchanged for an aggregate of 59Tgktficted stock units and cash in the amount & $dllion.

Unless the holder elects to defer suching, the restricted stock units vest in equakiliments on the first two anniversaries of thengra
date. Upon vesting, the holder of a restrictedkstott will receive, for each unit, an unrestrictgthre of Class A common stock, subject to the
holder’s right to elect to have shares deductembt@r withholding taxes. For dividends paid on Glass A common stock, such dividends
accrue on the restricted stock units in the forradditional restricted stock units. On July 20,£20@e closing price of our Class A common
stock was $12.90 per share. For information rejatinthe exchange program for our named execuffieecs, please refer to “Summary
Compensation Table.” For all other executive officas a group, an aggregate of 550,000 options ex&teanged for an aggregate of 91,666
restricted stock units. No Director of the Comparas eligible to participate.

To ensure full compliance with the ligfistandards of the New York Stock Exchange, wesaeking stockholder approval of the
Exchange Offer. This approval will not cover anyufie option exchanges, and no such exchanges asntly contemplated. In the event that,
in the future, our Compensation Committee wantsffer to exchange Company options or other grantieuthe Long Term Incentive Plan,
additional stockholder approval will be solicited.

PROPOSAL 3—RATIFICATION OF SELECTION OF INDEPENDENT AUDITORS

The Board of Directors has recommendadlttie stockholders ratify its appointment of Dé#o& Touche LLP as our independent
auditor for the fiscal year ending April 30, 20@®eloitte & Touche LLP has audited our consoliddtedncial statements since 1984. We
expect that a representative of Deloitte & Touch® will be present at the Annual Meeting, will haase opportunity to make a statement if he
or she wishes and will be available to respondbfr@priate questions.

Independent Auditors Fees

The following table presents fees forfessional audit services rendered by Deloitte & dreuLLP, the member firms of Deloitte
Touche Tohmatsu, and their respective affiliatediéctively, “Deloitte & Touche”) for the audit afur financial statements for the fiscal years
ended April 30, 2004 and 2003, and fees for otherises rendered by Deloitte & Touche during thpsgods.
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2004 2003

Audit Fees (a $ 776,04¢ $ 634,45
Audit-Related Fees (k $ 45300 $ 66,58t
Tax Fees (c $ 821,28t $ 2,183,08
All Other Fees (d — $ 572,53¢
Total $ 1,642,63. $ 3,456,66!

(@) Fees for audit services in 2004 and 2003 considtéte audit of the Company’s annual financial estegnts, reviews of the
Company’s quarterly financial statements, statutarglits, consents and other services related tories and Exchange
Commission matter:

(b) Fees for aud-related services in 2004 and 2003 consisted chtlaét of the Compar' s employee benefit plan
(c) Fees for tax services in 2004 and 2003 consistéaxafompliance and tax planning and adv

» Fees for tax compliance services totaled $352,82004 and $501,922 in 2003. Tax compliance ses\ace services
rendered based upon facts already in existenaamséctions that have already occurred to docuraadtcompute amounts
to be included in tax filings. Such services camsiprimarily of Federal, Canadian, state and logadme tax return
assistance, and preparation of expatriate taxmet

* Fees for tax planning and advice services totadiB 894 in 2004 and $1,681,165 in 2003. Tax plapaimd advice ar
services rendered with respect to proposed trapngactSuch services consisted primarily of tax eelvelated to
international tours, and assistance with statatadits, refund claims and appe:

(d)  No other services were rendered by Deloitte & T@udtiring 2004. Fees for other services in 2003petd financial
information systems design and implementation sesyiall of which services were discontinued inémelber 2002

The Audit Committee has adopted a padiog procedure for pre-approving all non-audit woekformed by Deloitte & Touche. In
general, the provision of such services must bepetille with the maintenance of that firm’s indegence in the conduct of its auditing
functions. The Audit Committee annually reviews amed-approves services on a list of generally p@r@ved services, subject to projected
dollar fees, and the Committee is updated from tioname at regularly scheduled meetings as tatteal fees vis-a-vis these projections. If
additional services are identified throughout tkary they are taken to the Audit Committee’s cfaipre-approval who is designated to pre-
approve them, reporting such pre-approval to thigeeBommittee at its next meeting, unless suchices have projected fees in excess of
$25,000 in which case they are to be pre-approyatidentire Audit Committee.

Audit Committee Report

The primary purpose of the Audit Comngtie to assist the Board in monitoring the intggoit our financial statements, our independent
auditor’s qualifications and independence, thegrerbince of our independent auditors and our comqdiavith legal and regulatory
requirements. The Board, in its business judgntead,determined that all members of the Committe€iadependent,” as required by
applicable listing standards of the New York St&cichange. The Audit Committee operates pursuaatduarter that was last amended by the
Board in November 2003. A copy of the current afraig attached to this Proxy Statemenfasex Aand is also available on the Company’s
website ( www.corporate.wwe.copunder the link for “Investor Relations,” Upon ttein request to the Corporate Secretary, we willigle
each stockholder without charge a copy of our AGQditnmittee charter.

Management is responsible for the prejmarapresentation and integrity of the Companinamcial statements, accounting and financial
reporting principles and internal controls and pehures designed to assure compliance with accaustamdards and applicable laws and
regulations. The independent auditors were
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responsible for performing an independent audihefconsolidated financial statements in accordanttegenerally accepted auditing
standards.

In performing its oversight role, the Au@ommittee has, among other things covered inhtgter, reviewed and discussed the audited
financial statements with management and the intlig@ auditors. The Audit Committee has also dsedisvith the independent auditors the
matters required to be discussed by Statement ditiAg Standards No. 6 Gommunication with Audit Committegas currently in effect. The
Committee has received the written disclosuresthadetter from the independent auditors requingthidependence Standards Board Stan
No. 1,Independence Discussions with Audit Committesscurrently in effect, and has discussed wighinkdependent auditors their
independence. The Audit Committee has also corsidehether the provision of non-audit servicesh®yindependent auditors is compatible
with maintaining the auditors’ independence anddissussed with the auditors their independence.

Based on the reports and discussiongitlesicin this Report, and subject to the limitai@n the role and responsibilities of the Audit
Committee referred to in this report and in thertghathe Audit Committee recommended to the Babhad the audited financial statements be
included in the Annual Report on Form 10-K for flseal year ended April 30, 2004.

The members of the Audit Committee arepnofessionally engaged in the practice of auditin accounting and are not necessarily
experts in the fields of accounting or auditinggluding in respect of auditor independence. Membéthe Committee rely without
independent verification on the information prowdde them and on the representations made by maradend the independent auditors.
Accordingly, the Audit Committee’s oversight doex provide an independent basis to determine tlaiagement has maintained appropriate
accounting and financial reporting principles opagpriate internal controls and procedures desigaedsure compliance with accounting
standards and applicable laws and regulationsh&urtore, the Audit Committee’s considerations, reffand discussions referred to above do
not assure that the audit of the Company'’s findrsteements has been carried out in accordantegeiterally accepted auditing standards,
that the financial statements are presented inrdance with generally accepted accounting prinsiplethat Deloitte and Touche LLP is in f
“independent.”

The Audit Committe

Robert A. Bowman, Chairme
David Kenin

Michael B. Solomor

STOCKHOLDER PROPOSALS FOR 2005 ANNUAL MEETING

Stockholder proposals for consideratiptha 2005 Annual Meeting must be received at thmgany’s principal executive offices at
1241 East Main Street, Stamford, CT 06902 on ocorgefpril 5, 2005. Under our By-laws, any stockleslgroposal received after that date
will be considered timely for purposes of the 2@0Bual Meeting only if the stockholder provides @ecretary notice of the proposal not
earlier than June 24, 2005, and not later than Zb)Y2005; provided, that if the 2005 Annual Megtis held on or before September 8, 2005,
our Secretary must receive a stockholder’s notictater than the close of business on the fiftirimss day following the day on which we
make a public announcement of the meeting date.

“HOUSEHOLDING” OF PROXY MATERIALS

The Securities and Exchange Commissieraldapted rules that permit companies and intermiedisuch as brokers to satisfy delivery
requirements for proxy statements with respecivtodr more stockholders sharing the same addredgslering a single proxy statement
addressed to those stockholders. This processhvidieommonly referred to as “housekeeping,” paddigtprovides extra convenience for
stockholders and cost savings for companies. Thepaay and some brokers household proxy materialseding a single proxy statement to
multiple stockholders sharing an address unlesgamgrinstructions have been received from thecadfé stockholders. Once you have rece
notice from your broker or us that they or we Wil householding materials
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to your address, householding will continue untiliyare notified otherwise or until you revoke yoonsent. If, at any time, you no longer wish
to participate in householding and would prefereteive a separate proxy statement or if you areivig multiple copies of the proxy
statement and wish to receive only one, pleasé&ngdur broker if your shares are held in a brogeraccount or us if you hold registered
shares. You can notify us by sending a written estjto the World Wrestling Entertainment, Inc., 1Zast Main Street, Stamford, CT 06902,
Attn: Investor Relations or by telephoning a reque®ur Investor Relations Department at (203)-86Q0.

OTHER MATTERS

The Board of Directors knows of no othreatters to present at the Annual Meeting. If afheomatter is properly brought before the
meeting, the persons named as proxies will exethisie discretionary authority to vote on such metin accordance with their best judgment.
A copy of the 2004 Annual Report, which includes au~orm 10-K for the fiscal year ended April 30, 20@, is being sent to stockholders
with this Proxy Statement. Our Form 10-K for the fiscal year ended April 30, 2004 is also available @ur website
www.corporate.wwe.com. We will also mail a copy dhe 2004 Form 10-K to each record and beneficial aver of our securities without
charge upon written request to us at 1241 East Mai6treet, Stamford, CT 06902; Attention: Corporate $cretary. To save costs and
paper further, electronic delivery of stockholder naterials is available. To register for electronic élivery for future mailings, you can go
to proxyvote.com.

BY ORDER OF THE BOARD OF DIRECTORS,

Edward L. Kaufmat
Executive Vice President, General Counsel and $agr
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Annex A

CHARTER OF THE AUDIT COMMITTEE
OF THE BOARD OF DIRECTORS

ORGANIZATION

There shall be a committee of the Bodripectors to be known as the Audit Committee. Phalit Committee of the Board of Direct:
shall be comprised of at least three directors afeandependent directors.

Independence

Directors shall be considered independait if the Board affirmatively determines thattfie director has no material relationship with
the Company (either directly or as a partner, siotder or officer of an organization that has atiehship with the Companyy); and (ii) the
director is independent under any and all othefiegiple rules and regulations including rules aggiulations of the New York Stock Exchange
(“NYSE") and the Securities and Exchange Commis$i&&C”). In any event, each of the members ofAlidit Committee shall be free from
any relationship (including disallowed compensat@mangements) that, in the opinion of the Boarol interfere with the exercise of his or
her independent judgment as a member of the Coeeniflirectors’ fees are the only compensation agitACommittee member may receive
from the Company, and each member (and his orgwrse, minor children or stepchildren or childrestepchildren sharing a home with the
member) is barred from accepting, directly or iadity, any consulting, advisory or other compensafee from the Company or any
subsidiary, other than in the member’s capacityg aember of the Board of Directors and any Boardrgtee. This prohibition precludes
payments to a member as an officer or employekeo€Company or a subsidiary, as well as other cosgiery payments. Indirect acceptance
includes, without limitation, payments acceptedabyentity (x) in which such member is a partnenyier, officer such as a managing director
or occupying a comparable position or executiveceff or occupies a similar position, except lirdifgartners, non-managing members and
those occupying similar positions who, in each chage no active role in providing services toehéty; and (y) which provides accounting,
consulting, legal, investment banking or finaneidVisory services to the Company or any subsidiary.

In addition, to the full extent provided in applida SEC and NYSE rules and regulatic

0] no director who is an employee of the Company,ax dn immediate family member who is employed asxacutive officer of
the Company, can be independent until three ydamstae employment has endt

(i) no director can be independent if he or she, amanediate family member, is ¢ affiliate” or “affiliated perso” of the
Company. For these purposes, an “affiliate” orifiatied person” means a person who directly ogtlyh one or more
intermediaries, controls or is controlled by, oursler common control with, the Company; and “colfitmeans the possession,
direct or indirect, of the power to direct or catise direction of the management and policies efptérson, whether through the
ownership of voting securities, by contract, orevttise.

(i)  no director who is, or who has an immediate famimber who is, or in the past three years has ladigted with or
employed by a (present or former) internal or exdéauditor of the Company (or of an affiliate) demindependent until three
years after the end of the affiliation or the enypbent or the auditing relationshi

(iv)  no director can be independent if he or she ig, member of his or her immediately family is, othe past three years has be
part of an interlocking directorate in which an extéve officer of the Company serves on the comatois committee of another
company that concurrently employs the directorromamediate family membe

v) no director can be independent if he or she, amamediate family member, is, or in the past threarg has been, an execul
officer or an employee of a company that makes getaito, or receives paymel
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from, the Company for property or services in aroant which, in a single fiscal year, exceeds treatgr of $1 million or 2% of
the other compar's consolidated gross revenu

(vi)  directors with immediate family members (definedpsuse, parents, children, siblings, mothers attefs-in-law, sons and
daughters-in-law, brothers and sisters-in-law amgbae (other than domestic employees) who sharditeetor's home) in the
foregoing categories are likewise subject to thee-year”coolinc-off” provisions for purposes of determining independe

Qualifications

All Audit Committee members shall be ficglly literate, including a working familiarity ith basic finance and accounting practices,
and at least one member shall be a “financial ékpecompliance with criteria established by thHeCGGand must have accounting or related
financial management expertise, as the Board afdbirs interprets such qualification in its busigslgment. Committee members may
enhance their familiarity with finance and accongtby participating in educational programs condddiy the Company or an outside
consultant. Prospective Audit Committee membersishevaluate carefully the existing demands orohiser time before accepting this
important assignment. No Audit Committee member simultaneously serve on the audit committees afentlan three public companies.

Election

The members of the Committee shall beteteby the Board at the annual organizational imgelf the Board with a term of one year or
until their successors shall be duly elected ardifigd. In connection with such annual electidre tetermination of the independence of a
director and his or her qualifications to serveaasember of the Audit Committee shall be determimgthe Board of Directors. Unless a Chair
is seated by the full Board, the members of the @idtae may designate a Chair by majority vote effill Committee membership.

PURPOSE

The Audit Committee shall provide assis&to the Directors in fulfilling their respondityi to the stockholders, potential stockholders,
and investment community relating to corporate anting, reporting practices of the Company andqtiiality and integrity of financial reports
of the Company. In so doing, the Audit Committealsassist the Board in overseeing:

. the accounting and financial reporting practicethefCompany

. the audits of the Company’s financial statementiiging without limitation the performance of ther@pany’s internal controls
and internal audit function and the independenttars’ qualifications, independence and performal

. the integrity of the Compar's financial statement

. The Compan’'s compliance with legal and regulatory requiremegtsl

. the Compan’s system of disclosure controls and system ofrialezontrols regarding finance, accounting, legahpliance ant

ethics that management and the Board have estedi
The Committee shall prepare the Audit Gottee report that SEC rules require be includetthénCompany’s annual proxy statement.

While certain duties and responsibilitidshe Audit Committee are more specifically satli below, the general function of the Audit
Committee is oversight. Management of the Compamgsponsible for the preparation, presentationiraedrity of the Company’s financial
statements. In addition, management is responf&iblaaintaining appropriate accounting and finah@gorting principles and policies and
internal controls and procedures designed to assumpliance with accounting standards and applecktis and regulations.
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Each member of the Audit Committee mdy oa (i) the integrity of those persons and orgations within and outside the Company
from which it receives information; and (ii) thecacacy of the financial and other information pard to the Audit Committee by such pers
or organizations absent actual knowledge to thérann(which shall promptly be reported to the Bbaf Directors).

As more fully described in “Responsili@g”’ below, the outside auditors for the Compareyarcountable to the Audit Committee. The
outside auditors shall submit to the Audit Comneitéad the Company annually a formal written statdrdelineating all relationships between
the outside auditors and the Company (“Statemetd bslependence”gddressing at least the matters set forth in Inudgrece Standard No.
adopted by the Independence Standards Board.

MEETINGS

The Committee shall meet at least quigrter more frequently as circumstances dictatehHagularly scheduled meeting shall concl
with an executive session of the Committee absembers of management and on such terms and corgl@®the Committee may elect. As
part of its job to foster open communication, trernittee should meet periodically with managemta director of the internal audit
department and the independent auditors in sepseatons to discuss any matters that the Comnaittaey of these groups believe should be
discussed privately.

RESPONSIBILITIES

The Audit Committee will primarily fulfiits responsibilities by carrying out the actiedienumerated in this Section below. The Audit
Committee will report regularly to the Board of Bitors regarding the execution of these dutieg@sgbnsibilities, including, without
limitation, its (i) evaluation of the independenidétors; (ii) the quality and integrity of the Comrpy’s financial statements; (iii) the Company’s
compliance with legal or regulatory requiremenis} the performance and independence of the Conipamyependent auditors; and (v) the
performance of the internal audit function. The A@bmmittee has the authority, without seeking Blogpproval, to, and shall, obtain advice
and assistance from outside legal, accounting awndier advisors as deemed appropriate by the Ctigartd fully execute its duties and
responsibilities. The Company shall provide appaiprfunding, as determined by the Audit Commitfee compensation for the independent
auditors and for any outside legal, accounting@her advisers that the Audit Committee may chdaosngage. None of the Committee’s
responsibilities may be delegated to any other citteenof the Board.

The Audit Committee shall:

Documents/Reports/Accounting Information Re\

1. Review this Charter periodically, at least annuadlyd recommend to the Board of Directors any rescgsamendments
conditions dictate

2. Review and discuss with management and the indepe¢rdditors the Comparsyannual financial statements, quarterly finai
statements and all internal controls reports (onrsaries thereof). Review any other relevant reparfinancial information
submitted by the Company to any governmental bodyhe public, including management certificatiassrequired by the
Sarbanes-Oxley Act of 2002 (Sections 302 and 90@)alevant reports rendered by the independeritasidor summaries
thereof).

3. Review with financial management and the independeditors each Quarterly Report on FormQ@nd each Annual Report
Form 10-K (including, without limitation, the Compgs disclosure under “Management’s Discussion Andlysis of Financial
Condition and Results of Operati”) prior to its filing.

4. Review earnings press releases with managemernngpparticular attention to any use of “pro-formé&djusted” or other
information which is not required by generally gueel accounting principle” GAAP”).
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Discuss with management financial information aachings guidance provided to analysts and ratirgneigs. Such discussions
may be on general terms (i.e., discussion of thegyof information to be disclosed and the typpretentation to be made) and
need not be in advance of each earnings releasarinings guidanct

Review the regular internal reports (or summatieseof) to management prepared by the internatiagdiepartment and
managemer's response

Recommend to the Board of Directors whether théteddinancial statements should be included inGbenpany’s Annual
Report on Form 1-K.

Obtain from the outside auditors assurance thaatigét was conducted in a manner consistent withi@e10A of the Securitie
Exchange Act of 1934, as amended, which sets éattain procedures to be followed in any auditioérficial statements
required under the Securities Exchange Act of 1

Independent Auditot

9.

10.

Have sole authority to appoint (subject to stoclbokatification), compensate, retain and overBeenork performed by the
independent auditor engaged for the purpose ofapiregpand issuing an audit report or performingeotiudit, review or attest
services for the Company. The Audit Committee shalle the ultimate authority to approve all audgagement fees and terms.
The Audit Committee shall have sole authority taiew the performance of the independent auditodsramove the independe
auditors if circumstances warrant. The independeditors shall report directly to the Audit Commétand the Audit Committe
shall oversee the resolution of any disagreememtdsn management and the independent auditorg ievitnt that any may
arise.

Review with the independent auditor (without repreatives of management when deemed necessary)gep@ommunicatior
(and management’s and/or the internal audit departmresponse thereto) submitted to the Audit Cdtemby the outside
auditors required by or referred to in SAS 61; eewany problems or difficulties with an audit andmagement’s response,
including any restrictions on the scope of the pefelent auditors activities or an access to regdasformation, and any
significant disagreements with management; andceve@nd hold timely discussions with the independeulitors regarding the
following:

» all critical accounting policies and practices aiger major issues regarding accounting principlas financial statement
presentations, including significant changes iraating principles

» all alternative treatments of financial informatiaithin GAAP that have been discussed with managemamifications o
the use of such alternative disclosures and tregamand the treatment preferred by the indeperalatitors;

» other material written communications between titependent auditors and management including,diuimited to, any
“management” or “internal control” letter issued,proposed to be issued, by the independent agditaat schedule of
unadjusted difference

» the scope of the annual auc
» the audited financial statements and disclosureterimaManageme’s Discussion and Analysi
» significant risks and exposures, if any, and tlepstaken to monitor and minimize such ri¢

» any other significant matters arising from any &odireport or communication referred to in itemsr3 above, whethe
raised by management, the internal audit departorethie outside auditors, relating to the Comy's financial statement

» review the form of opinion the outside auditorspwse to render to the Board of Directors and stolcldrs;
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11.

e any accounting adjustments that were noted or meghby the independent auditor but were “passedinfenaterial or
otherwise); an

e any communications between the audit team anduti# firm’s national office respecting auditing accounting issues
presented by the engageme

At least annually, obtain and review a report by ittdependent auditor (including the review andwation of the lead partner
the independent auditors) describi

« the firm's internal quality control procedures, the budgktifing and responsibilities of the internal awtépartment an
any recommended changes in the planned scope oftéreal audit

* any material issues raised by the most recentiateuality-control review or peer review of the@@pendent auditors, or by
any inquiry or investigation by governmental orfessional authorities, within the preceding fivexss respecting one or
more independent audits carried out by the firnd, amy steps taken to deal with any such iss

* (to assess the audi’'s independence) all relationships between the ewldgnt auditor and the Compa

In making the foregoing evaluation, thedk Committee should take into account the opisiohmanagement and the Company’s
internal auditors.

12.

13.

Review audit services and approve in advance nonservices to be provided by the independent auslitaking intc
consideration SEC rules regarding permissible amgkrmissible services by such independent auditdis. duty may be
delegated to one or more designated members @utiz Committee with any such preapproval repottethe Audit Committe
at its next regularly scheduled meeting. Appro¥alanaudit services shall be disclosed to investoperiodic reports to the
extent required by the Securities Exchange Acto®41l

Set clear hiring policies, compliant with governiagvs or regulations, for employees or former emeés of the independent
auditors.

Financial Reporting Processes and Accounting Peé

14.

15.

16.

17.

18.
19.

20.

In consultation with the independent auditors dredihternal auditors, review the integrity of thrganizations’ financial
reporting processes (both internal and externat},the internal control structure (including distlee controls)

Review major issues regarding accounting principled financial statement presentations, includimgsagnificant changes in
the Company'’s selection or application of accounpinnciples, and major issues as to the adequiihyedCompany’s internal
controls and any special audit steps adopted iri b material control deficiencie

Review analyses prepared by management (and tepéndent auditor as noted in item 10 above) sefivirtly significant
financial reporting issues and judgments made imeotion with the preparation of the financial stagnts, including analyses
the effects of alternative GAAP methods on therfrial statementt

Review the effect of regulatory and accountingatites, as well as off-balance sheet structuneshe financial statements of
the Company

Review and approve all related party transacti

Establish and maintain procedures for the recegpgntion and treatment of complaints regardinganting, internal accounting
or auditing matters

Establish and maintain procedures for the confideranonymous submission by Company employeesdagaquestionable
accounting or auditing mattel
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Internal Audit

21.
22.
23.
24,

Review and advise on the selection and removdiefriternal audit directo
Review activities, organizational structure, andldications of the internal audit departme
Annually, review and recommend changes (if anythis internal audit charte

Periodically review with the internal audit directmy significant difficulties, disagreements wittanagement, or scoj
restrictions encountered in the course of the dayar’'s work.

Ethical Compliance, Legal Compliance and Risk Mamagni

25.

26.

27.

28.

29.

Review and approve a Code of Ethical Conduct“Code’) and ensure that management has established a sgsésiorce this
code. Ensure that the Code is in compliance wlithdlicable rules and regulatiot

Review manageme’s monitoring of the Compa’s compliance with the organizat’s Code, and ensure that managemen
the proper review system in place to ensure thatfizmy’s financial statements, reports and othemional information
disseminated to governmental organizations angtibic satisfy legal requiremen

Review, with the organizati’s internal and outside legal counsel, legal compkamatters including corporate securities tra
policies.

Review, with the organization’s internal and outsaunsel, any legal matter that could have afsgmit impact on the
organizatior's financial statement

Discuss policies with respect to risk assessmethtish management. Such discussions should inchel€ompany’s major
financial and accounting risk exposures and thessteanagement has undertaken to monitor and cdhgwl, including
guidelines and policies to govern the risk managermecess

Other Responsibilitie

30.

31.
32.

33.

34.

Review with the independent auditors, the inteenaliting department and management the extent ichveanges c
improvements in financial or accounting practiGsapproved by the Audit Committee, have been imefged. This review
should be conducted at an appropriate time subsétménplementation of changes or improvementsieasded by the
Committee

Prepare the Audit Committee report that the SEQireq be included in the Compés annual proxy statemel

Annually, perform a self-assessment relative toAbdit Committee’s performance including, withoiumitation, performing its
purpose, duties and responsibilities outlined me

Maintain procedures for the receipt, retention tiedtment of complaints received by the Companwgndigg accounting, interr
accounting controls or auditing matters, and th&idential, anonymous submission by employees @fGbmpany of concerns
regarding questionable accounting or auditing matisll such matters may be communicated directlthe Audit Committee at
(866) 737-6815. Company policy requires all empésyef the Company to report such matters. If sjpady requested, all
reports shall remain confidential to the full extablowed by law

Perform any other activities consistent with thisa@er, the Compar's by-laws and governing law, as the Committee or
Board deems necessary or appropri
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Annex B

WORLD WRESTLING ENTERTAINMENT, INC.
COMPENSATION COMMITTEE CHARTER

Purpose

The Compensation Committee is appointetually by the Board of Directors to discharge Board’s responsibilities relating to
compensation for the Company’s officers and dinectdhe Committee has overall responsibility foaleating and approving the structure,
operation and effectiveness of the Company’s cosgiéon plans, policies and programs.

The Compensation Committee is also resiptenfor producing an annual report on executimapensation for inclusion in the
Company’s annual proxy statement.

Committee Membership

The Compensation Committee shall cordigb fewer than three members, one of whom skeallesas chairperson of the Committee.
The members of the Compensation Committee shalt theéndependence requirements of the New YorklSExchange and shall bedtside
directors” for purposes of Section 162(m) of theetnal Revenue Code and “non-employee directonspimposes of Section 16b-3 of the
Securities Exchange Act of 1934.

The members of the Compensation Committekthe chairperson of the Compensation Comrmstia# be appointed at least annually
the Board of Directors.

Meetings

The Compensation Committee shall hol@ait one meeting per fiscal year and such additimeetings as determined by the
Compensation Committee or by its chairperson. Wappropriate, and in no event less than once per fresaCompensation Committee shall
meet in an executive session.

Committee Authority and Responsibility

1. The Compensation Committee shall approve all empéoyt agreements for the Chairman, the CEO andfalecs of the
Company who either (i) have a title of Vice Presider higher seniority; or (ii) are the head ofusimess department
(collectively, the" Executive™).

2. In accordance with their employment agreementmyf, the Compensation Committee shall have diesgansibility for
annually reviewing and approving corporate goals @pjectives relevant to the Chairman’s and the SGEOmpensation,
evaluating the Chairman’s and the CEQ’s performamdight of those goals and objectives, and deteimg and approving the
CEO’s and Chairman’s compensation level based isretraluation. In determining the long-term inceattomponent of
Chairman and CEO compensation, the Compensatiom@tter will consider the Company’s and the indivatisi performance,
among other factor:

3. In accordance with their employment agreementmyf, the Compensation Committee shall annuallyere\dand approve, for tr
other Executives named in the Company’s proxy statd: (a) the annual base salary level, (b) th@alrincentive opportunity
level, (c) the long-term incentive opportunity le\e) severance arrangements and change in cagrekments/provisions in
each case as, when and if appropriate, and (e3@egial or supplemental benefi

4. The Compensation Committee shall annually reviemagamens recommendations and make recommendations todael B
Directors with respect to the compensation of méictors and Executives, including all compensatiocentive compensation
plans, equity-based plans as well as the indivloagroups of individuals receiving awards undeentive-based compensation
plans, sucl
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as cash bonuses, and equity-based plans such lasrtgd erm Incentive Plamrovided, howeverthat the Compensation
Committee shall have full decision-making powerthwespect to compensation intended to be perfaceméiased compensation
within the meaning of Section 162(m) of the IntéfRavenue Code

5. The Compensation Committee shall approve granteruihe@ Compar’s Lon¢-Term Incentive Plar

6. The Compensation Committee shall have the soleptittio retain and/or terminate any compensationsaltant to be used
assist in the evaluation of the compensation afalars, the Chairman, the CEO or the other semiecwive officers named in
the Company’s proxy statement and shall have sgleaty to approve the consultant’s fees and otbntion terms. The
Compensation Committee shall also have authoritbtain advice and assistance from internal orreatdegal, accounting or
other advisors

7. The Compensation Committee may form and delegatesty to subcommittees when appropri:
8. The Compensation Committee shall make regular tepoithe Board of Director
9. The Compensation Committee shall review and reaghesadequacy of its charter annually and recondraegy proposed

changes to the Board of Directors for appro

10. The Compensation Committee shall annually revisvewn performance

The Compensation Committee shall alséop@ such additional duties and have such addifioesponsibilities and functions as the
Board of Directors may from time to time determine.

B-2



(This page intentionally left blank



(This page intentionally left blank



VOTE BY INTERNET - www.proxyvote.com

Use the Internet to transmit your voting instrusi@nd fo
electronic delivery of information up until 11:59\P.
Eastern Time the day before the cut-off date ortimge
date. Have your proxy card in hand when you acttess
web site and follow the instructions to obtain yoerords
and to create an electronic voting instruction form

WORLD WRESTLING ENTERTAINMENT, INC.

ATTN: INVESTOR RELATIONS VOTE BY PHONE - 1-800-690-6903
1241 EAST MAIN STREET Use any touch-tone telephone to transmit your gotin
STAMFORD, CT 0690: instructions up until 11:59 P.M. Eastern Time thg d

before the cut-off date or meeting date. Have ywokry
card in hand when you call and then follow therunsgtions

VOTE BY MAIL

Mark, sign and date your proxy card and return thie
postage-paid envelope we have provided or retum it
World Wrestling Entertainment, Inc., c/o ADP, 51
Mercedes Way, Edgewood, NY 117:

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK ASFOLLOWS: WWRST1 KEEP THIS PORTION FOR YOUR RECORL

DETACH AND RETURN THIS PORTION ONLY
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED

WORLD WRESTLING ENTERTAINMENT

Vote On Directors

The Board of Directors recommends a vote for ebectif the For Withhold  For All To withhold authority to vote for any individual minee, mark
following nominees: All All Except "For All Except" and write the nominee's numbertbe line
below.
01) Vincent K. McMahor 05) Joseph Perkir
02) Linda E. McMahon 06) Michael B. Solomon O O O
03) Robert A. Bowman 07) Lowell P. Weicker, Jr.
04) David Kenin 08) Philip B. Livingstor
Vote On Proposals For Against Abstair
2. Approval of Option Exchange Program Completed muday 2004. O O O
3. Ratification of Deloitte & Touche LLP as Indepentéuditors. O O O

4.  Such other business as may properly come befonméeting or any adjournment there

Please sign exactly as name appears hereon. Whemuss are held by joint tenants, both should sign. Wen signing as attorney, executor, administrator,rtustee or guardian,
please give full title as such.

For comments, please check this box and write thenie back where

indicated O
Yes No
Please indicate if you plan to attend this mee
O O
HOUSEHOLDING ELECTION - Please indicate if you consent to receive
certain future investor communications in a simgdekage per househc O

Signature [PLEASE SIGN WITHIN BOX Date Signature (Joint Owners) Date



PROXY/VOTING INSTRUCTION CARD
WORLD WRESTLING ENTERTAINMENT, INC.

ANNUAL MEETING TO BE HELD ON SEPTEMBER 23, 2004 AT 10:00 A.M. EDT
FOR HOLDERS AS OF 7/26/04

This proxy is solicited on behalf of the Board of Dectors

By signing this card, | (we) hereby authorize PHAIB. LIVINGSTON and EDWARD L. KAUFMAN, or either dhem each with full power to appoint his subsétub vote as Proxy for me
at the Annual Meeting of Stockholders of World Wlieg Entertainment, Inc. to be held at the Graradll®om of the Westin Hotel, One First StamforddelaStamford, Connecticut 06902
on Thursday, September 23, 2004 at 10:00 a.m. iBai@e, or any adjournment thereof, the numbeshaires which | (we) would be entitled to vote ifgmmally present. The proxies shall
vote subject to the directions indicated on therse side of this card and proxies are authorizegte in their discretion upon such other busirssssiay properly come before the meeting
and any adjournments thereBy signing this card, | (we) instruct the proxies ¢ vote as the Board of Directors recommends where(Wve) do not specify a choice.

Comments:

(If you noted any Comments above, please mark sporeding box on the reverse sic

(Continued and to be dated and signed on the resils)



