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Item 2.02. Results of Operations and Financial @ard

On August 6, 2009, World Wrestling Entertaemt) Inc. issued the press release furnished aiEQB.1 to this Form 8-K to announce its
financial results for its second fiscal quartereshdune 30, 2009.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits

99.1 Press Release dated August 6, 2
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WWE® Reports 2009 Second Quarter Results

STAMFORD, Conn., August 6, 2009 World Wrestling Entertainment, Inc. (NYSE:WWE) tgdannounced financial results for its sec
quarter ended June 30, 2009. Revenues totaled &h8Bion as compared to $129.7 million in the priar quarter. Operating income \
$28.1 million as compared to $12.0 million in theéop year quarter. Net income was $19.9 million,$.27 per share, as compared to
million, or $0.10 per share, in the prior year dear

“WWE has performed relatively well so far this yemaqre than doubling operating income for the quaated driving a 15% increase for
first half of the year” stated Linda McMahon, Chiefecutive Officer. Our work to improve operating efficiency resulteds dramatic increa
in profit margins that has more than offset thetrseds in revenues from a weak economy and adverssumer trends. These efforts w
exemplified by the performance WfrestleMania® XXV where we also managed to more than double oditgpfom the prior year.”

“We expect continuing economic uncertainty in thekbaalf of the year. However, we believe that tirategic decisions we have made,
our ongoing commitment to manage operating costsitipn us well to maximize the financial potentiélour global brands.”

Comparability of Results

The results for our premiere pay-per-view evéidtestieMania XX\ occurred in Q2 2009 as compared to Q1 2008MfagstleMania XXIV.
WrestleMania XX\¢ontributed in aggregate approximately $32.2 millgd revenues and $15.0 million of profit contrilout ($9.7 million, ne
of tax) and $0.13 of EPS from across our variousinass linesWrestleMania XXI\¢ontributed approximately $31.3 million of revenu$g.1
million of profit contribution ($4.6 million, netfdax) and $0.06 of EPS from across our variousnass lines in the first quarter of 2008.
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Results by Business Segment

The following charts reflect net revenues by segnaeidl by geographical region for the three montiged June 30, 2009 and June 30, z
(Dollars in millions)

Net Revenues by Segment
Three Months Ended

June 30, June 30,
2009 2008
Live and Televised Entertainment $ 1092 % 86.¢
Consumer Products 20.¢ 32.¢
Digital Media 7.9 7.8
WWE Studios 0.8 2.€
Total $ 138.¢ $ 129.7

Net Revenues by Region
Three Months Ended

June 30, June 30,

2009 2008
North America $ 103: $ 86.4
Europe, Middle East & Africa (EMEA) 25.% 29.2

Asia Pacific (APAC) 6.4 127



Latin America 3.€ 14
Total $ 138.¢ $ 129.7

Live and Televised Entertainment

Revenues from our Live and Televised Entertainnbesinesses were $109.2 million for the current iguars compared to $86.8 million in
prior year quarter. The current quarter includedeneie of $32.2 million related tWrestleManiaas previously discussed. Exclud
WrestleMania Live and Televised Entertainment revenues deglikie from the prior year quarter.

e Live Event revenueswere $34.4 million as compared to $35.3 milliorthie prior year quarte¥VrestleMania XX\generated approximat:
$8.4 million in live event related revenue in therent period. ExcludingVrestleMania, revenues declined 26% due to lower average
prices and lower average attendance at our infenatevents.

o There were 78 events, including 27 internationangs, during the current quarter as compared tev@dits, including 31 internatiol
events, in the prior year quarter.

e North American events generated $20.6 million eeraies from 51 events as compared to $14.3 milfmm 52 events in the prior ye
guarter. North American average attendance incded8% to approximately 8,200 from 6,900 in the pyiear quarter. The average tic
price for North American events was $46.25 in therent quarter as compared to $40.13 in the prearyExcluding the impact
WrestleMania XXV, revenues were $12.2 million, average attendareee 7200 and average ticket prices were $34.4bdorNortt
American events.

¢ International events generated approximately $a8li&n of revenues as compared to $21.0 milliorthia prior year quarter. The quarter-
over-quarter decline reflected an 11% decrease in ageatigndance to approximately 8,100 from 9,100a88% reduction in avera
ticket prices to $62.77, in part due to changdeiieign exchange rates. Additionally, the curramger had four fewer events.

e Pay-Per-View revenuesvere $35.6 million as compared to $17.9 millionttve prior year quarteiVrestleMania XX\generated 960,0!
buys and $21.0 million in pay-per-view revenue lire tcurrent quarter. Excluding/restleMania, revenue declined 18% reflecting
comparable decline in total pay-per-view buys. therthree pay-peview events which occurred in both the current pridr year quarter
pay-per-view buys declined 4%. There were five pagview events produced in the current year quarteroaspared to four events in-
prior year quarter.

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

Three Months Endée Three Months End

Events (in chronological order) June 30, 2009 June 30, 2008
WrestleMania XXV 96( -
Backlast® 182 20C
Judgment Da® 22¢ 252
Extreme Rules™ / One Night Stanc 21z 194
Night of Champion™ - 273
The Bashi™ 17¢ -
Prior events 58 144
Total 1,81¢ 1,06:

e In Q1 2008, the Company reported approximately 8 fdbys forWrestleMania XXV

e Venue Merchandise revenuesvere $6.3 million as compared to $5.2 million ire thrior year quarterWrestleMania XX\Wenerate
approximately $1.4 million in revenue in the cutrgoarter. This resulted in higher per capita spenof $11.26 in the current quartel
compared to $10.85 in the prior year quarter. Edioly the impact oWrestleMania XXV, revenues were $4.9 million and per ce
spending declined to $9.29 in the current quarter.

e Television Rights Fees revenuesere $28.3 million as compared to $24.7 milliorthie prior year quarter. This increase is primadilye tc
fees received from our neWWE Superstartelevision show and contractual increases fromesisting programs



¢ WWE Classics on Demand™ revenuesere $1.5 million as compared to $1.8 million ie tbrior year quarter.

Consumer Products

Revenues from our Consumer Products businesses $2&r® million versus $32.4 million in the prior arequarter, representing a 3
decrease.

e Home Video net revenuesvere $8.6 million as compared to $18.5 million lie forior year quarter. The decrease in Home Viésenue
primarily reflects lower sales of new release aathlog titles in conjunction with a broader indystiecline.In addition, there were tv
fewer titles released in the current quarter. DViipsients declined 36% to approximately 833,000sunithe current quarter.

e Licensing revenueswere $9.0 million in both the current and prior yemarter. The current quarter launch of a new agdene title
Legends of WrestleManijaoffset a decrease in revenue from toy products.

e Magazine publishing net revenuesvere $3.0 million as compared to $4.3 million ie fbrior year quarter. The decrease primarily rédle
reduction in newsstand and subscription revenweetisas the publication of two fewer special issirethe current quarter.

Digital Media
Revenues from our Digital Media related businesgs® $7.9 million in both the current and prior ygaarters.

e WWE.com revenueswere $4.5 million as compared to $4.0 million ie fbrior year quarter, reflecting increased salesntihe advertising
partially offset by lower revenues from wirelessitemt.

o WWEShop revenueswere $3.4 million as compared to $3.9 million ire thrior year quarter. The number of orders decliogd 3% t
approximately 62,000 while the average revenueoper decreased to $51.97, as compared to $531h@ jorior year quarter.

WWE Studios

We recorded revenue of $0.8 million in the currgoarter related to two of our theatrical releagex No Evil and The Condemneds
compared to $2.6 million in the prior year quarf@uring the first quarter of 2009 we released aurth feature film12 Rounds as well as
Direct-to-DVD film, Behind Enemy Lines: Colombia2 Roundgienerated approximately $12.2 million in gross dsticebox office receip
and was released on DVD on June 30, 2009. We jpatiicin revenues generated under the distribwfdhe films through all media after t
print and advertising and distribution costs inedrby our distributors have been recouped andethdats have been reported to us. As suc
revenues have been recordedfarRound®r Behind Enemy Lines: Colombia
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Profit Contribution (Net revenues less cost of reveues)

Profit contribution increased to $63.0 million imetcurrent quarter as compared to $53.3 milliothaprior year quarteklVrestleMania XX
contributed approximately $15.0 million in profit the current quarter and more than offset a laoatribution from Home Video. Excludi
WrestleMania, profit declined 10%. Gross profit margins incehso 45% as compared to 41% in the prior yeartguareflecting increas:
efficiencies in our Live and Televised Entertainmsggment.

Selling, general and administrative expenses

SG&A expenses were $31.3 million for the currenamger as compared to $37.6 million in the prior rygaarter, reflecting decreases
advertising, legal and professional fees, partiaffget by increased reserves for bad debt primaltle to international customers. In addit
the prior year quarter includedcMahon’s Million Dollar Mania™ advertising campaign, which resulted in a chargapgroximately $3.
million that was recorded in SG&A.

EBITDA

EBITDA was approximately $31.7 million in the cuntequarter as compared to $15.7 million in the pyiear quarter. Excluding the impac
WrestleManie, adjusted EBITDA was $16.7 million in the currgetr quarter



Investment and Other Income (Expense

The decline in investment income of $0.3 milliontre current quarter reflects lower interest ra@ther income of $1.5 million, as comps
to other expense of $1.6 million in the prior yegaarter, reflected changes in realized foreign erge gains and losses and the revaluati
warrants held in certain licensees.

Effective tax rate

In the current quarter the effective tax rate wa%3as compared to 40% in the prior year quartee. fditor year rate included the accrue
additional FIN 48 liabilities.

Summary Results for the Six Months Ended

Total revenues through the six months ended June2@m9 were $246.6 million as compared to $292.Bianiin the prior year perio
Operating income for the current period was $44il8an versus $39.1 million in the prior year pedidNet income was $30.2 million, or $0
per share, as compared to $26.6 million, or $066share, in the prior year period. EBITDA was $52illion for the current six month peri
as compared to $45.3 million in the prior year peri

The following charts reflect net revenues by segnagnl by geographical region for the six monthseehdune 30, 2009 and June 30, 2
(Dollars in millions)

Net Revenues by Segmel
Six Months Ended

June 30, June 30,
2009 2008
Live and Televised Entertainme $ 1732 $ 186.¢
Consumer Produc 54.C 75.¢
Digital Media 14.¢ 16.C
WWE Studios 4.5 13.€
Total $ 246.6 $ 292.%

Net Revenues by Regio
Six Months Ended

June 30, June 30,
2009 2008
North America $ 187.:  $ 215.1
Europe, Middle East & Africa (EMEA 41.4 52.¢
Asia Pacific (APAC) 12.€ 21.€
Latin America 5.3 3.2
Total $ 246.¢ $ 292.%

Live and Televised Entertainment

Revenues from our Live and Televised Entertainrbesinesses were $173.3 million for the currentqueas compared to $186.6 million in
prior year, a decrease of 7%.

June 30, June 30,

2009 2008
Live Events $ 522 $ 59.¢
Pay-Per-View $ 492 $ 59.1
Venue Merchandis $ 10¢ % 10.¢
Television Rights Fee $ 53z % 48.7



Television Advertising $ 31 % 3.3
WWE Classics on Demar $ 3C $ 34

Consumer Products

Revenues from our Consumer Products businessespér@ million versus $75.8 million in the priorarea decrease of 29%.

June 30, June 30,

2009 2008
Home Video $ 17.¢  $ 32t
Licensing $ 28 % 35.2
Magazine Publishin $ 6 $ 7.2

Digital Media

Revenues from our Digital Media related businesgs® $14.8 million as compared to $16.0 milliorttie prior year, a decrease of 8%.

June 30  June 30

2009 2008
WWE.com $ 84 $ 8t
WWEShop $ 64 $ 7E

WWE Studios

We recorded revenue of $4.5 million in the currpatiod related to three of our theatrical releaS=®e No Evil, The Marine, and The
Condemnedas compared to $13.9 million in the prior year p@riDuring the first quarter of 2009 we released fourth feature film,12
Rounds, as well as a Direct-to-DVD filnBehind Enemy Lines: Colombid2 Roundgenerated approximately $12.2 million in gross dsiia
box office receipts and was released on DVD on Bhe&009.

Profit Contribution (Net revenues less cost of revaues)

Profit contribution decreased to $114.4 milliontire current period as compared to $115.9 milliorthe prior year period, as improy
efficiencies essentially offset the impact of rewerdeclines as discussed above. Total profit dmutidn margin increased to approxima
46% as compared to 40% in the prior year peridteating increased efficiencies in our Live and&dsed Entertainment segment.

Selling, general and administrative expenses

SG&A expenses were $62.2 million for the currentigee as compared to $70.6 million in the prior ygeariod, reflecting decreases
advertising, legal and professional fees. Curreniop expenses include the impact of our corpardeucturing of approximately $2.2 milli
in severance costs while expenses in the prior ipedwde $3.5 million associated with oMicMahon’s Million Dollar Maniabrand awarene
campaign.

EBITDA
EBITDA for the current period was approximately $5gillion, as compared to $45.3 million in theqguryear period.

Investment and Other Income (Expense)

The $1.4 million decline in investment income i turrent period reflects lower average investrbatdnces and interest rates. Other inc
of $0.1 million as compared to other expense o8 $gillion in prior year period reflects changesréalized foreign exchange gains, anc
revaluation of warrants held in certain licensees.

Effective tax rate

The effective tax rate was 35% as compared to 3884 prior year. The prior year rate reflectshaxefits related to previously unrecogni
tax positions



Cash Flows

Net cash provided by operating activities was $mildon for the six months ended June 30, 2008amapared to $3.1 million in the prior yi
period. The increase was driven by the timing ddtdee film investments, favorable changes in wagkirapital and reduced cap
expenditures. Capital expenditures were $2.9 milfar the current period as compared to $15.5 omillh the prior year period as the prior y
reflected approximately $8.2 million in High Defiiein broadcasting equipment.

Additional Information

Additional business metrics are made availablevestors on a monthly basis on our corporate websgorporate.wwe.com.
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Note : World Wrestling Entertainment, Inc. will host arderence call on August 6, 2009 at 11:00 a.m. &discuss the Compars/earning
results for first quarter of 2009. All interestedriies can access the conference call by dialiriz882-9098 (conferencd®: WWE). Pleas
reserve a line 15 minutes prior to the start tirhéhe conference call. A presentation that willreéerenced during the call can be found a
Company web site at corporate.wwe.com. A replathefcall will be available approximately three hoafter the conference call conclut
and can be accessed at corporate.wwe.com.

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

Trademarks All WWE programming, talent names, images, likeses, slogans, wrestling moves, trademarks, cdggrignd logos are t
exclusive property of World Wrestling Entertainmelmc. and its subsidiaries. All other trademaltkgos and copyrights are the propert
their respective owners.

ForwardLooking StatementsThis news release contains forwdodking statements pursuant to the safe harborigions of the Securiti
Litigation Reform Act of 1995, which are subjectuarious risks and uncertainties. These risks aratainties include the conditions of
markets for live events, broadcast television, edelevision, pay-peview, Internet, feature films, entertainment, pssienal sports, ai
licensed merchandise; acceptance of the Compamgfsld, media and merchandise within those marketsertainties relating to litigatic
risks associated with producing live events botmestically and internationally; uncertainties assigel with international markets; ris
relating to maintaining and renewing key agreemeintduding television distribution agreements; asttler risks and factors set forth fr
time to time in Company filings with the Securitiaed Exchange Commission. Actual results couldedifhaterially from those curren
expected or anticipated. In addition to these rishd uncertainties, our dividend is based on a murob factors, including our liquidity a
historical and projected cash flow, strategic plaar financial results and condition, contractuatl degal restrictions on the paymen
dividends and such other factors as our boardretttirs may consider relevant.
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World Wrestling Entertainment, Inc.
Consolidated Income Statements
(in thousands, except per share data)

(Unaudited)

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,

2009 2008 2009 2008
Net revenue $ 138,79: $ 129,65¢ $ 246,61¢ $ 292,29(
Cost of revenue 75,75( 76,35¢ 132,18° 176,37¢
Selling, general and administrative exper 31,37 37,59¢ 62,22¢ 70,62!
Depreciation and amortizatic 3,59: 3,71¢ 7,37¢ 6,191
Operating incom 28,07¢ 11,98t 44,82 39,102
Investment income, n 1,17¢ 1,47¢ 1,791 3,221
Interest expens 88 104 17¢ 214

Other (expense) income, r 1,45 (1,617 132 (2,299




Net income $ 027 $ 01C $ 041 $

Net income $ 027 $ 01C $ 041 $

Basic 73,51¢ 72,65¢ 73,49¢ 72,44¢
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World Wrestling Entertainment, Inc.
Consolidated Balance Sheets
(dollars in thousands)

(Unaudited)
As of As of
June 30, December 31
2009 2008

Short-term investments 45,37¢

Inventory, net 3,19¢

Total current assets 286,13 280,02¢

Current portion of long-term debt $ 1,042 $ 1,00Z

Accrued expenses and other liabilities 34,18¢ 27,12:

Total current liabilities 65,57¢ 58,33:



LONG-TERM DEBT
NON-CURRENT TAX LIABILITY

STOCKHOLDERS' EQUITY
Class A common stock
Class B common stock
Additional paid-in capital
Accumulated other comprehensive income
Retained earnings
Total stockholders' equity

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY
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3,341 3,872

8,35¢ 7,23

252 252

477 471
321,47 317,10!
1,77¢ 1,171
29,50 40,96¢
353,48( 359,97

$ 430,750 $ 429,41(

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

OPERATING ACTIVITIES:
Net income

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

Amortization/write-off of feature film productiorsaets

Revaluation of warrants

Depreciation and amortization

Realized (gains)/losses on sale of investments
Amortization of investment income

Stock compensation costs

Provision for doubtful accounts

Provision for inventory obsolescence

(Unaudited)

Reimbursement of operating expenses by principaiestolder

Benefit from deferred income taxes

Excess tax benefits from stock-based payment agraagts

Changes in assets and liabilities:
Accounts receivable
Inventory
Prepaid expenses and other assets
Feature film production assets
Accounts payable
Accrued expenses and other liabilities
Deferred income
Net cash provided by operating activities

INVESTING ACTIVITIES:
Purchases of property and equipment
Purchase of film library assets
Purchase of investment securities

Proceeds from sales or maturities of investmenirgezs

Net cash provided by investing activities

FINANCING ACTIVITIES:

Six Months Ended

June 30, June 30,
2009 2008

$ 30,19¢ $ 26,55¢
2,53( 9,78¢
69¢ 1,47(
7,37¢ 6,191
(613) 34¢&
627 1732
3,03¢ 5,73:
1,84 233
1,00( 1,99:

- 1,95(
(971) (813)
(] (949
(823) (23,15)
76E (2,909
9,04: (2,672)
(1,31)) (22,96%)
1,173 671
21,24 (739
(792) 2,16¢
75,02¢ 3,07¢
(2,875 (15,46))
(37 (182
(18,80¢) (93,899
30,63( 143,63¢
8,917 34,09:




Repayments of long-term debt

Issuance of stock, net 50¢

Excess tax benefits from stock-based payment agraagts

CASH AND EQUIVALENTS, BEGINNING OF PERIOIL 119,65¢ 135,80¢
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World Wrestling Entertainment, Inc.
Supplemental Information- Pro forma Income Statemeh
Excluding Impact of WrestleMania XXV
(dollars in millions)

(Unaudited)

2009 WM XXV 2009Q2 2008
Q2 Q2 Pro forma Q2

Venue Merchandise

()]
(o8]
H
N
N
«
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N

~

Television Rights Fees

N
[oe]
e

1
N
o]
I

247

WWE 24/7 & Other

N
[{e]
=
o
=
o
[
[e0]

< $ 138¢& % 32z $ 106.¢ $ 1297

—
o
—
=
Py
©
<
@
S
c
®
n

1
[
N
1a)
=
oo
e

Consumer Products 12.¢€

WWE Studios (0.2) (0.2) 2.2




Income before taxes $ 30€ $ 15 $ 15 $ 113

Provision for income taxe 10.7 5.3 5.4 4.7

Net income $ 19¢ 3 9.7 $ 10z $ 7.C

EPS basic and dilute $ 027 % 01 $ 0.1¢ $ 0.1cC
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World Wrestling Entertainment, Inc.
Supplemental Information - EBITDA
(dollars in thousands)

(Unaudited)

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,

2009 2008 2009 2008
Net income reported on U.S. GAAP ba $ 1987« $ 7,031 $ 30,19¢ $ 26,55¢
Provision for income taxe 10,74¢ 4,70¢ 16,37¢ 13,26(
Investment, interest and other expense (inconet (2,549 24k (1,749 (719
Depreciation and amortizatic 3,59¢ 3,71¢ 7,37¢ 6,191
EBITDA $ 3167: $ 1570¢ $ 5220 $ 45,29

Non-GAAP Measure:

EBITDA is defined as net income before investménterest and other income, income taxes, depreciand amortization. The Compasy’
definition of EBITDA does not adjust its U.S. GAARsis earnings for the amortization of Feature Fhoduction assets. Although it is nc
recognized measure of performance under U.S. GAARTDA is presented because it is a widely accefitezhcial indicator of a comparg/’
performance. The Company uses EBITDA to measurevits performance and to set goals for operatingagers. EBITDA should not
considered as an alternative to net income, cashsflfrom operations or any other indicator of Wowdestling Entertainment Ing.’
performance or liquidity, determined in accordanith U.S. GAAP.
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World Wrestling Entertainment, Inc.
Supplemental Information- Free Cash Flow
(dollars in thousands)

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2009 2008 2009 2008
Net cash provided by (used in) operating activi $ 27,717 $ (11,959 $ 75,02¢ $  3,07¢
Less cash used in capital expenditt:
Purchase of property and equipment (1,42 (5,947) (2,912 (15,649
Free Cash Floy $ 26,28 $ (17,90) $ 72,117 $ (12,56H

Non-GAAP Measure



We define Free Cash Flow as net cash provided byatipg activities less cash used for capital esjiares. Although it is not a recogni:
measure of liquidity under U.S. GAAP, Free CashwFfrovides useful information regarding the amooiftash our continuing busines:
generating after capital expenditures, availabtedmvesting in the business and for payment wifléinds.
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