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Item 2.02. Results of Operations and Financial @Ganrd

On May 7, 2009, World Wrestling Entertainmdnt,. issued the press release furnished as ExX3fblt to this Form 8-K to announce its
financial results for its first fiscal quarter edglarch 31, 2009.

Item 9.01. Financial Statements and Exhibits
(@) Not applicable
(b) Not applicable
(c) Exhibits
99.1 Press Release dated May 7, 2
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SIGNATURE
Pursuant to the requirements of the Secuiitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.
WORLD WRESTLING ENTERTAINMENT, INC.

By: /s/ George A. Barrios
George A. Barrios
Chief Financial Officer

Dated: May 7, 2009
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FOR IMMEDIATE RELEASE Contacts:
Media: Robert Zimmerman 203-359-5131
Investors: Michael Weitz 20-352-8642

WWE ® Reports 2009 First Quarter Results

STAMFORD, Conn., May 7, 2009- World Wrestling Entertainment, Inc. (NYSE:WWE) tgdannounced financial results for its first qua
ended March 31, 2009. Revenues totaled $107.8omidls compared to $162.6 million in the comparghiler year quarter. Operating income
was $16.7 million as compared to $27.1 millionhie prior year quarter. Net income was $10.3 millimn$0.14 per share, as compared to
$19.5 million, or $0.27 per share, in the prioriygaarter.

“During the quarter, our core businesses performatively well, delivering operating income essalht flat with the prior year on an
adjusted basis,” stated Linda McMahon, Chief ExieeuDfficer. “Our first quarter results reflected our successfidrts to improve operatir
efficiency. Our work to transform the Company irstivay resulted in a significant reduction in opierg expenses and a marked increase in
profit margins. We believe the changes we have rnpad#ion us to leverage the power of our globahls and to deliver even stronger
financial performance in a challenging economiciemment.”

“Subsequent to the quarter, ourt®&nniversary production dfrestieMania ® set a record as the highest grossing live eveW\IiE history,
attracting more than 70,000 fans and recording@apmrately 1 million pay-per-view buys for WWE.”

Comparability of Results

WrestleMania XXV occurred on April 5, 2009, and consequently wilil@uded in our second fiscal quarter financiaules. However,
WrestleMania XXIV occurred on March 31, 2008 and was included asgbanr first quarter results in 2008k estleMania XXIV contributed
approximately $31.3 million of revenues, $7.1 mifliof profit contribution ($4.6 million, net of taand $0.06 of EPS from across our vari
business lines in the first quarter of 2008. Fanparative purposes, pro forma schedules excludiagnpact ofAfrestieMania XXIV have
been provided in the supplemental information ideldiin this release.
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Results By Business Segment

The following tables reflect net revenues by segraed by region for the three months ended Margl28@9 and March 31, 2008. (Dollars
in millions)

Three Months Ended

March 31, March 31,
Net Revenues 2009 2008
Live and Televised Entertainme $ 64.1 $ 99.¢
Consumer Produc 33.1 43.4
Digital Media 6.¢ 8.1
WWE Studios 3.7 11.c
Total $ 107.¢ $ 162.¢

Three Months Ended

March 31, March 31,
Net Revenues by Region 2009 2008
North America $ 83.¢ $ 128.7
Europe, Middle East & Africa (EMEA 16.1 23.2
Asia Pacific (APAC) 6.2 9.C
Latin America 1.7 1.7
Total $ 107.¢ $ 162.¢

Live and Televised Entertainment

Revenues from our Live and Televised Entertainrhestnesses were $64.1 million for the current quaas compared to $99.8 million in the
prior year quarter. The 36% decline in revenuesianly reflects the $31.3 million timing differenéer WrestleMania previously discussed.

. Live Event revenueswere $18.0 million as compared to $24.6 milliorihe prior year quarter, primarily due to the timuifg
WrestleMania XXIV . WrestleMania XXIV generated approximately $5.9 million in revenuéhim prior year quarte

. There were 87 events, including four internati@aents, during the current quarter as comparédtevents, including eight
international events, in the prior year quar

. North American events generated $17.0 million eBreies from 83 events as compared to $21.8 miitmmn 66 events in th
prior year quarter. North American average attendamas approximately 6,100 in the current quadercampared to 7,200 in the
prior year, a decrease of approximately 15%. Theage ticket price for North American events wa3.%8 in the current quarter
as compared to $45.39 in the prior year. Excludiregimpact of\restieMania XXIV in the prior year quarter, revenues were
$18.7 million, North American average attendance 800 and average ticket price was $3¢
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. International events generated approximately #$iilllon of revenues as compared to $2.8 millioritia prior year quarter. All 4
international events in the current period weradtired as buy-out deals with guaranteed fixedmege as compared to 6 of the 8
international events being structured as buy-oatsdi@ the prior year quarter. Average internati@gendance in the current
quarter increased by approximately 3% to 9,

. Pay-Per-View revenueswere $13.6 million as compared to $41.2 milliorihie prior year quarter. There were two Pay-Per-\égents
produced in the current year quarter as comparétrée in the prior year quarter. As discussed apaiestleMania XXIV generated
approximately $23.8 million in the first quarterfefcal 2008,

The details for the number of buys (in 000s) arfolsws:

Three Months Ende  Three Months Ende

Events (in chronological orde March 31, 200¢ March 31, 200¢
Royal Rumbl® 45( 53¢
No Way Ou® 27z 32¢
WrestleMania XXIV — 1,05¢
Prior events 96 11z
Total 81¢ 2,03¢

. Venue Merchandise revenuewere $4.6 million as compared to $5.6 million ie frior year quarter. The decrease is due to Ipeer
capita spending of $9.29 in the current quarteramspared to $11.20 in the prior year quarter. Edidlg the impact oWrestleMania
XXIV, revenues were $4.3 million and per capita spendias $9.87 in the prior year quarl

. Television Rights Fees revenuewere $24.9 million as compared to $24.0 milliorihie prior year quarte

. WWE 24/7 Classics on Demand™ revenuegere $1.5 million as compared to $1.6 million ie rior year quarte

Consumer Products

Revenues from our Consumer Products businessesba@re million versus $43.4 million in the priorarequarter, representing a 24%
decrease.

. Home Video net revenuesvere $9.2 million as compared to $14.0 milliontie prior year quarter. The decrease in Home Video
revenues primarily reflects the release of two fietitkes than the prior year and a reduction inghke of titles from our catalog. DVD
shipments declined 23% to approximately 912,008sunithe current periot
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. Licensing revenueswere $19.8 million as compared to $26.2 milliorihie prior year quarter, primarily reflecting lowgdeo game an
toy sales. Video game revenues declined by $5fomilwhile revenues related to toys declined bgragimately $0.6 million in the
current quarter

. Magazine publishing net revenuewere $3.5 million as compared to $2.9 million ie frior year quarter, reflecting $0.5 million
associated with our WWE Kids Magazine in the curyerar quarter. WWE Kids Magazine'’s first issue westributed in the second
quarter of the prior yea

Digital Media

Revenues from our Digital Media related businessare $6.9 million as compared to $8.1 million ie frior year, representing a 15%
decrease.

. WWE.com revenueswere $3.9 million as compared to $4.5 million ie trior year quarter, reflecting a decline in oaladvertising
revenues

. WWEShop revenueswere $3.0 million as compared to $3.6 million ie hrior year quarter. The average revenue per oletreased
slightly to $49.63, as compared to $51.17 in therprear quarter, while the number of orders dediby 12% to approximately 60,0(

WWE Studios

We recorded revenue of $3.7 million in the curmmarter related to our three theatrical releaSasNo Evil , The Marine, andThe

Condemned, as compared to $11.3 million in the prior year ¢eraDuring the first quarter we released our fodeature film,12 Rounds,

which generated approximately $11.8 million in detieebox office receipts through May 3, 2009. Dgrthe current quarter we also released
one Direct-to-DVD film,Behind Enemy Lines: Colombia.

Profit Contribution (Net revenues less cost of reveues)

Profit contribution decreased to $51.4 million e tcurrent quarter as compared to $62.6 milliothénprior year quarter, reflecting the
absence of approximately $7.1 million\WrestleMania XXIV related profit, which was reported in the prior ygaarter. Total profit
contribution margin increased to approximately 48%compared to 39% in the prior year quarter, céflg improved margins in our Live a
Televised Entertainment and WWE Studios segmeniduBing the impact ofVrestieMania , the profit contribution margin in the prior year
quarter was 42%.

Selling, general and administrative expenses

SG&A expenses were $30.9 million for the currerarter as compared to $33.0 million in the priornyepaarter, reflecting decreases in
advertising and travel expenses, offset in pafgyroximately $2.2 million of restructuring relatexpenses associated with our headcount
reduction that occurred in January 2009.




EBITDA

EBITDA was approximately $20.5 million in the cuntequarter as compared to $29.6 million in the ipyiear quarter. Excluding the impact
of WrestleMania and restructuring charge, adjusted EBITDA was $2&iBon as compared to $22.5 million in the pri@ar quarter.

Investment and Other (Expense) Income

The decline in investment income in the currentrtpraeflects lower average investment balancedraedest rates. Other expenses reflect
realized translation losses and the revaluatiomasfants held with licensees.

Effective tax rate

In the current quarter, the effective tax rate 8% as compared to 30% in the prior year quartee. d@rior year quarter reflected the
recognition of certain state tax benefits.

Cash Flows

Net cash provided by operating activities was $4iilBon for the three months ended March 31, 286%ompared to $15.0 million in t
prior year period. This increase was driven bytitmng of WrestleMania , feature film investments and changes in workiapital, including
changes in the Company’s tax position. Capital egjgares were $1.5 million for the current pericdcampared to $9.7 million in the prior
year period

Additional Information

Additional business metrics are made availabl@vestors on a monthly basis on our corporate websitcorporate.wwe.com

Note: World Wrestling Entertainment, Inc. will host arderence call on May 7, 2009 at 11:00 a.m. ETigoubss the Company’s earnings
results for first quarter of 2009. All interestegrties can access the conference call by dialifg88%-0198 (conference ID: WWE). Please
reserve a line 15 minutes prior to the start tirhthe conference call. A presentation that willrbéerenced during the call can be found at the
Company web site at corporate.wwe.cofareplay of the call will be available approxirabtthree hours after the conference call concludes
and can be accessed at corporate.wwe.com

World Wrestling Entertainment, Inc. (NYSE: WWE) is an integrated media and entertaitmsempany headquartered in Stamford, Conn.
Additional information on the Company can be foatdvwe.comand_corporate.wwe.com

Trademarks All WWE programming, talent names, images, likeses, slogans, wrestling moves, trademarks, cdggrand logos are the
exclusive property of World Wrestling Entertainment. and its subsidiaries. All other tradematkgps and copyrights are the property of
their respective owners.

ForwardLooking Statementsthis news release contains forward-looking statésparsuant to the safe harbor provisions of theuBtes
Litigation Reform Act of 1995, which are subjectvarious risks and uncertainties. These risks argdainties include the conditions of the
markets for live events, broadcast television, eablevision, pay-per-view, Internet, feature filraatertainment, professional sports, and
licensed merchandise; acceptance of the Comparngrglb, media and merchandise within those markets;
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uncertainties relating to litigation; risks assdethwith producing live events both domesticallg amernationally; uncertainties associated
with international markets; risks relating to maining and renewing key agreements, including tsiew distribution agreements; and other
risks and factors set forth from time to time innGaany filings with the Securities and Exchange Cassion. Actual results could differ
materially from those currently expected or antitgal. In addition to these risks and uncertaintes dividend is based on a number of
factors, including our liquidity and historical aptbjected cash flow, strategic plan, our finanoéslults and condition, contractual and legal
restrictions on the payment of dividends and suhkrdfactors as our board of directors may congielevant.
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Net revenue:
Cost of revenue

Selling, general and administrative exper
Depreciation and amortizatic

Operating incom:
Investment income, ni
Interest expens

Other expense, n

Income before income tax
Provision for income taxe

Net income

Earnings per sha— Basic and Diluted
Net income

Shares used in per share calculatic
Basic

Diluted

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

Three
Months Ended
March 31, 200¢

Three
Months Ended
March 31, 200¢

$ 107,82 $ 162,63
56,43 100,01¢
30,85 33,02

3,78: 2,47
16,74¢ 27,11
61€ 1,74¢
(91) (110)
(1,325) (676)
15,94¢ 28,07
5,62¢ 8,551

$ 1032: $ 19,52

$ 014 $ 0.27
73,47¢ 72,29
73,89 73,02




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

(Unaudited)
As of As of
March 31, December 31
2009 2008
ASSETS
CURRENT ASSETS
Cash and equivalen $135,05: $ 119,65
Shor-term investment 68,14: 57,68¢
Accounts receivable, n 53,28: 60,13t
Inventory, ne’ 4,044 4,95¢
Prepaid expenses and other current a: 20,27: 37,59¢
Total current asse $280,79: $ 280,02¢
PROPERTY AND EQUIPMENT, NE 90,41: 92,36
FEATURE FILM PRODUCTION ASSET: 30,14 31,657
INVESTMENT SECURITIES 22,29 22,29¢
INTANGIBLE ASSETS, NET 841 1,18¢
OTHER ASSETS 2,58¢ 1,87¢
TOTAL ASSETS $427,06¢ $ 429,410
LIABILITIES AND STOCKHOLDERS ' EQUITY
CURRENT LIABILITIES:
Current portion of lon-term deb $ 1,027 $ 1,002
Accounts payabl 20,70¢ 18,33«
Accrued expenses and other liabilit 28,62¢ 27,12
Deferred incomt 13,837 11,87¢
Total current liabilities 64,19: 58,33
LONG-TERM DEBT 3,60¢ 3,872
NON-CURRENT TAX LIABILITY 7,66 7,23:
STOCKHOLDERY¢ EQUITY:
Class A common stoc 252 252
Class B common stoc A77 477
Additional paic-in capital 318,94¢ 317,10!
Accumulated other comprehensive inca 1,441 1,171
Retained earning 30,48 40,96¢
Total stockholder equity 351,60: 359,97
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $427,06¢ $ 429,411




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

(Unaudited)
March 31, March 31,
2009 2008
OPERATING ACTIVITIES:
Net income $ 10,32: $ 19,52t
Adjustments to reconcile net income to net caskigeal by operating activitie:
Amortization of feature film production ass: 1,57¢ 9,45:
Revaluation of warrant 85¢ 57t
Depreciation and amortizatic 3,78: 2,47
Realized loss on sale of investme — 34¢
Amortization of investment incorr 28¢ (26)
Stock compensation cos 1,132 2,851
Provision for doubtful accoun 477 10¢
Provision for inventory obsolescen 393 881
Benefit from deferred income tax (4849) (679
Excess tax benefit from stc-based payment arrangeme — (562)
Changes in assets and liabiliti
Accounts receivabl 6,372 (29,129
Inventory 522 (1,375
Prepaid expenses and other as 4,02: 2,22¢
Feature film production asse (229) (4,37
Accounts payabl 2,371 (2,04
Accrued expenses and other liabilit 13,82« 16,57
Deferred incom 2,08¢ (1,799
Net cash provided by operating activit 47,31¢ 15,031
INVESTING ACTIVITIES:
Purchase of property and equipm (1,489 (9,707
Purchase of investmer (10,169 (88,500
Proceeds from sales or maturities of investm — 143,63:
Net cash (used in) provided by investing activi (11,657 45,43:
FINANCING ACTIVITIES:
Repayments of lor-term debt (24%) (22€)
Dividends paic (20,459 (20,209)
Issuance of stock, n 42¢ 37¢
Proceeds from exercise of stock opti — 3,57¢
Excess tax benefit from stc-based compensation arrangeme — 562
Net cash used in financing activiti (20,270 (15,919
NET INCREASE IN CASH AND CASH EQUIVALENTS 15,39¢ 44,55t
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOI 119,65! 135,80!
CASH AND CASH EQUIVALENTS, END OF PERIOI $135,05: $180,36(




World Wrestling Entertainment, Inc.

Supplemental Information- Pro forma Income Statemeh

Excluding Impact of WrestleMania 24
(dollars in millions)

(Unaudited)
2009 2008 WM 24 2008 Q1
Q1 Q1 Q1 Pro forma

Revenues:
Live & Televised Entertainment

Live Events $ 18.C $ 24.¢ $ 5.9 $ 18.7

Venue Merchandis 4.6 5.€ 1.3 4.3

Pay-Pel-View 13.€ 41.2 23.¢ 17.4

Television Rights Fee 24.¢ 24.C — 24.C

Television Advertising 1.4 14 — 1.4

WWE 24/7 & Othel 1.6 3.C 0.3 2.7
Total Live & Televised Entertainment 64.1 99.¢ 31.c 68.5
Consumer Products 33.1 43.4 — 43.4
Digital Media 6.8 8.1 — 8.1
WWE Studios 3.7 11.Z — 11.2
Total Revenues $107.¢ $162.¢ $31.5 $131.c
Profit Contribution
Live & Televised Entertainment $ 25.7 $ 29.7 $ 7.1 $ 22.¢
Consumer Products 20.¢ 27.¢ — 27.€
Digital Media 2.€ 3.4 — 3.4
WWE Studios 2.2 1.¢ — 1.9
PROFIT CONTRIBUTION $ 51.4 $ 62.¢ $71 55.E
Selling, General & Administrative 30.¢ 33.C — 33.C
Depreciation & Amortizatiot 3.8 2.t — 25
Operating Income $ 16.7 $ 27.1 $71 $ 20.C
Investment, interest and other (expense) inconte (0.8 1.C — ilC
Income before taxes $ 15.¢ $ 28.1 $7.1 $ 21.C
Provision for income taxe 5.€ 8.€ 2.5 6.1
Net income $ 10.c $ 19.5 $ 4.6 $ 14.€
EPS basic and dilute $ 0.14 $ 0.27 $0.0¢ $ 0.21
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World Wrestling Entertainment, Inc.
Supplemental Information — EBITDA
(dollars in thousands)
(Unaudited)

Net income reported on U.S. GAAP ba

Provision for income taxe
Investment, interest and other expense (incomé

Depreciation and amortizatic

EBITDA

Non-GAAP Measure:

Months Ended
March 31, 200¢

Three
Months Ended
March 31, 200¢

$ 19,52
8,551

(95¢)

2,477

$ 29,58

EBITDA is defined as net income before investmarttgrest and other income, income taxes, depreciand amortization. The Company’s
definition of EBITDA does not adjust its U.S. GAARSsis earnings for the amortization of Feature fpitoduction assets. Although it is not a
recognized measure of performance under U.S. GABPTDA is presented because it is a widely accefitexhcial indicator of a comparg/’
performance. The Company uses EBITDA to measumiits performance and to set goals for operatingagars. EBITDA should not be
considered as an alternative to net income, cas¥sffrom operations or any other indicator of WaNdestling Entertainment Inc.’s

performance or liquidity, determined in accordanith U.S. GAAP.
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World Wrestling Entertainment, Inc.
Supplemental Information —
Adjusted Operating Income and Adjusted EBITDA
(dollars in thousands)

(Unaudited)
Three Three
Months Ended Months Ended
March 31, 200¢ March 31, 200¢
Operating Income reported on U.S. GAAP b $ 16,74¢  $ 27,117
Restructuring Charg 2,21¢ —
WrestleMania XXIV Operating Inconr — (7,100
Adjusted Operating Incorr $ 18967 $ 20,017
Depreciation and amortizatic 3,78 2,47
Adjusted EBITDA $ 22,75(  $ 22,48¢

Non-GAAP Measure:

We define Adjusted Operating Income as Operatiegrime adjusted for significant non-recurring evehgg affect comparability. The
schedule above adjusts for a one-time restructutisgge and the timing difference\&festieMania . Although these metrics are not
recognized measures of performance under U.S. GA8Risted Operating Income and Adjusted EBITDA jresented for comparative
purposes of the Company’s normalized performandgugted Operating Income and Adjusted EBITDA shawdtibe considered as an
alternative to net income, cash flows from operatior any other indicator of World Wrestling Enééntment Inc.’s performance or liquidity,

determined in accordance with U.S. GAAP.
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World Wrestling Entertainment, Inc.
Supplemental Information- Free Cash Flow
(dollars in thousands)

(Unaudited)
Three Three
Months Ended Months Ended
March 31, 200¢ March 31, 200¢
Net cash provided by operating activit $ 47,318 $ 15,03’
Less cash used in capital expenditu
(1,489 (9,707

Purchase of property and equipm
$ 4583 $ 5,33¢

Free Cash Flou

Non-GAAP Measure:

We define Free Cash Flow as net cash provided byatipg activities less cash used for capital egfieres. Although it is not a recognized
measure of liquidity under U.S. GAAP, Free CashwHiwovides useful information regarding the amaefintash our continuing business is

generating after capital expenditures, availabtedavesting in the business and for payment wtieinds.
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