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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED INCOME STATEMENTS
(In thousands, except per share data)
(Unaudited)

Three Months Ended

March 31, March 31,
2014 2013

Cost of revenues (including amortization and impaints of feature film and television
production assets of $4,268 and $6,074, respeg}ivel 84,71¢ 74,86¢

Depreciation and amortization 5,00¢ 5,23

Investment income, net 264 44¢

Other expense, net (74 (1,345

(Benefit from) provision for income taxes (4,429 1,78¢

0.04

$

Basic and diluted 0.1 $

Weighted average common shares outstanding:

Diluted 75,131 75,23:

See accompanying notes to consolidated financédstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in thousands)
(Unaudited)

Three Months Ended

March 31, March 31,
2014 2013

Other comprehensive income (loss):

Change in unrealized holding gain/(loss) on avégldbr-sale securities (net of tax
(benefit)/expense of $35 and ($7), respectively)

Total other comprehensive income (loss)

See accompanying notes to consolidated financgstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED BALANCE SHEETS
(in thousands, except share data)
(Unaudited)

As of

March 31, December 31,
2014 2013

CURRENT ASSETS:

Short-term investments, net 65,86¢ 76,47¢

of $9,838 and $9,344 respectively) 67,362 59,55:

Deferred income tax assets 12,84¢ 12,237

Total current assets 195,27¢ 200,19

FEATURE FILM PRODUCTION ASSETS, NET 19,01¢ 16,01¢

INVESTMENT SECURITIES 10,51¢ 8,29¢

©

TOTAL ASSETS 381,97: $ 378,46.

CURRENT LIABILITIES:

Accounts payable and accrued expenses 53,88: 47,88:

Total current liabilities 102,48( 82,24¢

NON-CURRENT INCOME TAX LIABILITIES 2,25¢ 4,88¢

STOCKHOLDERS' EQUITY:

32,849,127 and 31,302,790 shares issued and aditsfjaas of

Class B convertible common stock: ($.01 par vafiged00,000 shares authorized;

March 31, 2014 and December 31, 2013, respectively) 427 43¢

Accumulated other comprehensive income 3,57¢ 3,512

Total stockholders’ equity 252,39¢ 265,94¢

See accompanying notes to consolidated financstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(In thousands)

(Unaudited)
Accumulated
Common Stock Additional Other
Class A Class B Paid - in Comprehensive  Accumulated
Shares Amount Shares Amount Capital Income Deficit Total

Net loss — — — — — — (8,03¢6) (8,03¢)

Stock issuances, net 46 1 — — 26¢€ — — 267

Excess tax benefits from stock-based
payment arrangements

Stock-based compensation — — — 3,13( — — 3,13(

See accompanying notes to consolidated financédstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

(Unaudited)
Three Months Ended
March 31, March 31,
2014 2013

OPERATING ACTIVITIES:

Adjustments to reconcile net (loss) income to @ethcused in operating activities:

Amortization of television production assets 2,831 —

Amortization of bond premium 40t 53¢

Stock-based compensation 3,13( 1,21t

Services provided in exchange for equity instrureent (220) (220)

Provision for deferred income taxes 5,14( 45€

Cash (used in)/provided by changes in operatingtassd liabilities:

Inventory (1,529 (1,327)

Feature film production assets (4,436 (769)

Accounts payable and accrued expenses (3,320 (8,090

Net cash used in operating activities (9,379 (5,897)

Purchases of property and equipment and othersasset (4,26¢) (4,944

Purchases of short-term investments (2,517 (8,999

Purchase of cost method investments (2,000 —

FINANCING ACTIVITIES:

Repayment of long-term debt (882) —

Issuance of stock 38¢ 262

Net cash used in financing activities (9,109 (8,715

CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD 32,91: 66,04¢

NON-CASH INVESTING TRANSACTIONS:

See accompanying notes to consolidated financgstents.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

1. Basis of Presentation and Business Description

The accompanying consolidated financial statemigrciside the accounts of WWE. “WWHEefers to World Wrestling Entertainment, |
and its subsidiaries, unless the context otherwgspiires. References to “we,” “us,” “our” and th€dmpany” refer to WWE and i
subsidiaries. We are an integrated media and airtarént company, principally engaged in the pradacand distribution of content throu
various channels including our recently launcheditali over-the-top WWE Network, television rightgraements, pay-petiew even
programming, live events, feature films, licensafgarious WWE themed products and the sale of wmes products featuring our brands.
operations are organized around the following fmimcipal activities:

Media Division:

Network

* Revenues consist principally of subscriptionsWWE Network and fees for viewing our pay-per-viemd video-ordeman
programming.

Television
» Revenues consist principally of television rigfees and television advertising fees.
Home Entertainment
» Revenues consist principally of sales of WWE picetl content via home entertainment platforms.

Digital Media

* Revenues consist principally of advertising sale®ar websites, rights fees received for digitaiteat, sales of various broadband
mobile content and magazine publishing.

Live Events
« Revenues consist principally of ticket sales tadel packages for live events.

Consumer Products Division:

Licensing
* Revenues consist principally of royalties or licerises related to various WWE themed products suchideo games, toys ¢
apparel.
Venue Merchandise
* Revenues consist of sales of merchandise aivaevents.
WWEShop
* Revenues consist of sales of merchandise on ebsite through our WWEShop internet storefront.

WWE Studios
« Revenues consist of amounts earned from the ptimauand/or distribution of filmed entertainment.

In our prior reports filed with the Securities Eatlge Commission ("SEC") through fiscal year 2018 presented five reportable segme
Live and Televised Entertainment, Consumer Progitstal Media, WWE Studios and Unallocated Cogterand Other. Effective Januar
2014, we now present ten reportable segments.na#ton presented for the three months ended Matgi2313 included in the unaudi
consolidated financial statements herein and elsesvim this Quarterly Report has been recast teatebur new segment presentation.
Note 2,Segment Informatiorfor further details on our reportable segments.hSigvisions have no impact on our consolidatednitie
condition, results of operations or cash flowstfar periods presented.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

Within the Consolidated Statements of Cash Floesfoperating activities, certain prior year amoumtse reclassified to conform to the
current period presentation.

The accompanying consolidated financial statemargsunaudited. All adjustments (consisting of ndrreaurring adjustments) conside
necessary for a fair presentation of financial s results of operations and cash flows at thesland for the periods presented have
included. The results of operations of any inteperiod are not necessarily indicative of the resolt operations for the full year. ,
intercompany balances are eliminated in consobdati

The preparation of financial statements in conftymiith accounting principles generally acceptedhia United States of America requ
our management to make estimates and assumptianaftéct the reported amounts of assets anditiabiland disclosures of contingent as
and liabilities at the date of the financial stagens and the reported amounts of revenue and expelusing the reporting period. Actual res
could differ from those estimates.

Certain information and note disclosures normalbiided in annual financial statements have beadawsed or omitted from these inte
financial statements; these financial statementsilshbe read in conjunction with the financial etaents and notes thereto included in
Form 10-K for the year ended December 31, 2013 .

Recent Accounting Pronouncemen

There are no accounting standards or interpretatibat have been issued, but which we have noagepted, that we believe will hav
material impact on our financial statements.

2. Segment Information

During the three months ended March 31, 2014, tbmgany launched WWE Network, which changed the tay certain content
delivered to our customers. The launch of WWE Nekwmmupled with the continued convergence withia thedia landscape, has resulted
change in the Company’s management reporting tohiesf operating decision maker. These changesssitated a change in the Company’
segment reporting to align with management’s ojmnat view. As discussed in Note, the Company currently classifies its operations tet
reportable segments. The ten reportable segmentiseoCompany now include the following: Network (et includes our pay-perew
business), Television, Home Entertainment and Bligitedia, individual segments that comprise the Mddivision; Live Events; Licensin
Venue Merchandise, WWEShop, individual segments abeprise the Consumer Products Division; WWE Bsidnd Corporate and Otl
(as defined below).

We do not disclose assets by segment informatiogeheral, assets of the Company are leveragedsaitsareportable segments and we dt
provide assets by segment information to our copefrating decision maker, as that information istgpically used in the determination
resource allocation and assessing business pericmtd each reportable segment.

The Company presents OIBDA as the primary measfimegment profit (loss). The Company believes thesgntation of OIBDA
relevant and useful for investors because it allmwestors to view our segment performance in #tmesmanner as the primary method use
management to evaluate segment performance and dwadigions about allocating resources. The Compmhafjnes OIBDA as operatil
income before depreciation and amortization, exolyfeature film and television production assebdimation and impairments.

We do not allocate certain costs included in OIBBfour Corporate and Other segment to the othesrtaple segments. Corporate
Other expense primarily includes corporate overtaaticertain expenses related to sales and magkatternational, and talent developr
functions, including costs associated with our ntigeopened WWE Performance Center. These costsfibéime Company as a whole and
therefore not allocated. Revenues from transactiebseen our operating segments are not material.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

The following tables present summarized finanaiébimation for each of the Company's reportablersags:

Three Months Ended

March 31, March 31,
2014 2013

Network $ 18,43: $ 16,00¢

Home Entertainment 10,46: 6,96~

Live Events 21,66¢ 21,03t

Venue Merchandise 4,97¢ 5,10¢

WWE Studios 4,33¢ 1,90¢

Total net revenues $ 125,57. $ 124,00:

Network $ (3,589 $ 4,97¢

Home Entertainment 6,291 3,18¢

Live Events 3,81z 4,407

Venue Merchandise 2,08¢ 1,81¢

WWE Studios 1,591 (5,049

Total OIBDA $ (7,177 $ 11,30¢

Reconciliation of Total Operating (Loss) Income fwtal OIBDA

Three Months Ended

March 31, March 31,
2014 2013

Depreciation and amortization 5,00¢ 5,232

o |
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

Geographic Information

Net revenues by major geographic region are baged the geographic location of where our contewlistributed. The information belc
summarizes net revenues to unaffiliated customegebgraphic area:

Three Months Ended

March 31, March 31,
2014 2013
North America $ 101,71¢ $ 97,82+
Europe/Middle East/Africa 12,84¢ 16,25:
Asia Pacific 8,99( 7,88¢
Latin America 2,01t 2,03¢
Total net revenues $ 12557, $ 124,00:

Revenues generated from the United Kingdom, owgektr international market, totaled $7,072 and & fo0 the three months enc
March 31, 2014 and 2013 , respectively. The Comisaopperty and equipment was almost entirely ledah the United States Btarch 31
2014 and 2013.

3. Stock-based Compensation
Restricted Stock Uni

The Company grants restricted stock units ("RSWs"9fficers and employees under the 2007 AmendedRestated Omnibus Incent
Plan (the "2007 Plan"). Stock-based compensatistsassociated with our RSUs are determined ubimdpir market value of the Compaay’
common stock on the date of the grant. These @rstsecognized over the requisite service periodguthe graded vesting method, ne
estimated forfeitures. RSUs have a service req@rgrtypically over a thregear to three and one half year vesting scheduke.edétimat
forfeitures based on historical trends, when re@igg compensation expense and adjust the estiofdtafeitures when they are expecte:
differ. Unvested RSUs accrue dividend equivalertsha same rate as are paid on our shares of @lassmmon stock. The divide
equivalents are subject to the same vesting scaedulhe underlying RSUs.

The following table summarizes the RSU activityidgrthe three months ended March 31, 2014 :

Weighted-
Average Grant-
Units Date Fair Value
Unvested at January 1, 2014 107,03: $ 9.87
Granted 99,79¢ $ 24.01
Vested (14,88) $ 12.27
Forfeited (3,68)) $ 8.3¢
Dividend equivalents 76C $ 17.2:
Unvested at March 31, 2014 189,02° g 17.2¢

Performance Stock Uni

Stockbased compensation costs associated with our pgafare stock units ("PSUs") are initially determinesihg the fair market value
the Companys common stock on the date the awards are apptowedir Compensation Committee (service inceptice)dand are grant
under the 2007 Plan. The vesting of these PSUsudnject to certain performance conditions and eicerequirement of approximately th
and one half years. Until such time as the perfogaaconditions are met, stock compensation costsceged with these PSUs aremeasure
each reporting period based upon the fair markieievaf the



10




Table of Contents

WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

Company's common stock and the probability of aiteent on the reporting date. The ultimate numbé&?3if)s that are issued to an employ
the result of the actual performance of the Compatnthe end of the performance period comparechédoperformance conditions. St
compensation costs for our PSUs are recognizedtheerequisite service period using the gradedngshethod, net of estimated forfeitul
Unvested PSUs accrue dividend equivalents oncepdinfermance conditions are met at the same ratreapaid on our shares of Clas
common stock. The dividend equivalents are sulbjettie same vesting schedule as the underlying PSUs

The following table summarizes the PSU activityidgrithe three months ended March 31, 2014 :

Weighted-
Average Grant-
Units Date Fair Value
Unvested at January 1, 2014 1,259,620 $ 13.4¢
Granted 278,28. % 28.8¢
Achievement adjustment (387,63) % 23.9¢
Vested — % —
Forfeited (5,617) % 23.9¢
Dividend equivalents 3,49¢ % 15.31
Unvested at March 31, 2014 114815 g 18.6(

During the year ended December 31, 2013, we gra®®dd896PSUs which were subject to performance conditi@ging the thre
months ended March 31, 2014, the certain performaonditions related to these PSUs were partially which resulted in a reduction
387,633 PSUs in 2014 relating to the initial 20 BBJRgrant.

During the three months ended March 31, 2014, watgd 278,281 PSUs which are subject to certaiioppeance conditions.
Stock-based compensation costs totaled $3,130 h2d % for the three months ended March 31, 20142848 , respectively.
4. Property and Equipment

Property and equipment consisted of the following:

As of
March 31, December 31,
2014 2013

Land, buildings and improvements $ 105,63: $ 106,74¢
Equipment 108,13: 107,30!
Corporate aircrafts 52,13: 51,75:
Vehicles 244 244
266,13 266,05!

Less accumulated depreciation (137,189 (132,57)
Total $ 128,95. $ 133,48(

During the first quarter of 2014, the Company reeditax credits relating to our infrastructure imyements in conjunction with capi
projects to support our increased content prodnaftorts. Depreciation expense for property angigent totaled $4,607 and $4,8#6 the
three months ended March 31, 2014 and 2013, regplyctDepreciation expense in the current yeariguaeflects a benefit of $1,26@m the
recognition of the infrastructure tax credit notdzbve. The credit was used to reduce the carryahgevof the assets as of theirservice dat
and consequently the adjustment to depreciatiorresereflects the revised amount incurred to ddtte.credit was received in the current
but related to assets placed in service in priarge
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)

(Unaudited)
5. Feature Film Production Assets, Net
Feature film production assets consisted of theviehg:
As of
March 31, December 31,
2014 2013
Feature film productions:
In release $ 9,21C $ 9,41
Completed but not released 7,017 3,13(
In production 2,08: 2,68¢
In development 70€ 78¢
Total $ 19,01¢ $ 16,01¢

Approximately 42% of “In release” film productiossets are estimated to be amortized over the r2emidhths and approximately 7686
“In release” film production assets are estimatedd amortized over the next three years. We gatieiamortizing 80%f our "In release” filr
production asset within four years as we receivemaes associated with international distributibowr licensed films.

During the three months ended March 31, 2014 ,eMmased one film direct to DVIZcooby Doo at WrestleManiahich comprise$1,09(
of our "In release" feature film assets as of M&th2014 . Third-party distributors control thestdbution and marketing of cdistributec
films, and as a result, we recognize revenue oet dasis after the thirgarty distributor recoups distribution fees andenges and results .
reported to us. Results are typically reportedgdruperiods subsequent to the initial releaseheffim. During the first quarter of 2013,
released two feature films via theatrical distribat The Calland Dead Man Downand released’he Marine 3: Homefrondirect to DVD
which aggregate $2,668 of our "In release"” feafilmeassets as of March 31, 2014 .

Unamortized feature film production assets arewated for impairment each reporting period. Weeaevand revise estimates of ultim
revenue and participation costs at each reportanipg to reflect the most current information azhle. If estimates for a filns’ ultimate
revenue are revised and indicate a significantigedh a film’s profitability or if events or circumstances charat indicate we should ass
whether the fair value of a film is less than itmmortized film costs, we calculate the film's mstied fair value using a discounted cash f
model. If fair value is less than unamortized ctig, film asset is written down to fair value.

We did not record any impairment charges duringttivee months ended March 31, 20#&fated to our feature films. During the tt
months ended March 31, 2013 , we recorded an imgait charge of $4,696 related to the feature fidmad Man Down These impairme
charges represent the excess of the recorded mgingavalue over the estimated fair value.

We currently have three theatrical films designaaed'Completed but not released". We also havetamad certain script developm:
costs for various other film projects designatedlasievelopment” Capitalized script development costs are evaluatedch reporting peri
for impairment and to determine if a project ismeéd to be abandoned. During the three months elidedh 31, 2014 , we expens8d3:
related to previously capitalized development coslated to abandoned projects. We did not incyr@mparable expense in the prior \
quarter.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

6. Television Production Assets, Net

Television production assets consist primarily pisedic content series we have produced for distfidn through a variety of platforr
including on WWE Network. Amounts capitalized priihainclude development costs, production costedpction overhead and emplo
salaries. We have $13,171 and $10,772 capitalizedfaMarch 31, 2014 and December 31, 201&spectively, related to this type
programming. Costs to produce our live event pnogning are expensed when the event is first broad€xssts to produce episo
programming for television or distribution on WWEetork are amortized in the proportion that revenbiear to management's estimate
the ultimate revenue expected to be recognized feapioitation, exhibition or sale. During the thremnths ended March 31, 20]14wve
amortized $2,831 related to the airings of thevislen seriesTotal Divason the E! Network antVWE CountdowandWrestleMania Rewir
which are aired on WWE Network. We did not amortirgy expenses during the three months ended March03 3. Unamortized televisic
production assets are evaluated for impairment egobrting period. If conditions indicate a potahtmpairment, and the estimated future «
flows are not sufficient to recover the unamortizasdet, the asset is written down to fair valueaddition, if we determine that a program
not likely air, we will write-off the remaining unaortized asset. During the three months ended Mat¢l2014 and 2013we did not recol
any impairments related to our television produttssets.

7. Investment Securities and Short-Term Investments
Investment Securitie

On March 14, 2014, the Company invested $2,008eries E Preferred Stock of a software appbeatieveloper. On May 30, 2013,
Company made an investment of $2,200 in a live et@ning business. On June 25, 2012, the Compavssted $5,00th Tout Industries
Inc.'s ("Tout") Series B Preferred Stock. Additibpathe Investment in Tout includes shares reagiveconjunction with a strategic partners
of which approximately $1,098 was in prior perieasl $220 was received during the three months ekidgedh 31, 2014 These investmer
are accounted for under the cost method. We ewatuat cost method investments for impairment ifdesindicate that a significant decre
in value has occurred. No such indicators werechdteing the three months ended March 31, 20ib¢luded in Investment Securities in
Consolidated Balance Sheets as of March 31, 20dDacember 31, 2013 are $10,518 and $8,299 , régplgcrelated to these investments.

Short-Term Investments:

Short-term investments measured at fair value stetbiof the following:

March 31, 2014 December 31, 2013
Gross Unrealized Gross Unrealized
Amortized Fair Amortized Fair
Cost Gain (Loss) Value Cost Gain (Loss) Value
Municipal bonds $ 3928 $ 164 $ (67 $ 39,3%¢ $ 4463t $ 17¢  $ 91) $ 44,72
Corporate bonds 26,47: 8¢ (92 26,47( 31,82 104 (179 31,75¢
Total $ 6576 $ 25 % (1499 $ 65866 $ 76,46 $ 28C $ (265) $ 76,47¢

We classify the investments listed in the abovdetas available-fosale securities. Such investments consist primafilgorporate ar
municipal bonds, including prefunded municipal bonds. These investments atedst fair value as required by the applicableoanting
guidance. Unrealized gains and losses on suchisesuware reflected, net of tax, as other comprsivenincome (loss) in the Consolids
Statements of Comprehensive Income.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

Our municipal and corporate bonds are includedhor&erm investments, net on our Consolidated Balanwes. Realized gains ¢
losses on investments are included in earningsaenderived using the specific identification mettior determining the cost of securities s
As of March 31, 2014 , contractual maturities af¢h bonds are as follows:

Maturities
Municipal bonds 1 month9 years
Corporate bonds 3 months4 year:

The following table summarizes the short-term itwesnt activity:

Three Months Ended

March 31, March 31,
2014 2013
Proceeds from sale of short-term investments $ 7,77¢  $ =
Proceeds from maturities and calls of short-termestments $ 503C $ 8,87¢
Gross realized gains on sale of short-term investsne $ 3 % =

8. Fair Value Measurement

Fair value is determined based on the exchange gt would be received to sell an asset or patdansfer a liability in the principal
most advantageous market for the asset or lialilign orderly transaction between market partitipat the measurement date. Fair valut
marketbased measurement based on assumptions that "rparkietpants” would use to price the asset oilligbAccordingly, the framewor
considers markets or observable inputs as the mpeefesource of value followed by assumptions basmedypothetical transactions, in
absence of market inputs. The fair value shoulddleulated based on assumptions that market gaatits would use in pricing the asse
liability, not on assumptions specific to the entitn addition, the fair value of assets and lidie#$ should include consideration of non
performance risk including the Company's own cradk.

Additionally, the accounting guidance establisheth@etevel hierarchy that ranks the quality and religpilof information used i
developing fair value estimates. The hierarchy gitiee highest priority to quoted prices in activarkets and the lowest priority
unobservable data. In cases where two or morededfeinputs are used to determine fair value, arfaial instrument's level is determi
based on the lowest level input that is considesigdificant to the fair value measurement in itsirety. The three levels of the fair va
hierarchy are summarized as follows:

Level 1- quoted prices in active markets for identical assetiabilities;

Level 2- quoted prices in active markets for similar asaets liabilities and inputs that are observable
the asset or liability; or

Level 3- unobservable inputs, such as discounted cash flodefa or valuations

The following assets are required to be measuréairatalue on a recurring basis and the clasdificawithin the hierarchy was as follows:

Fair Value at March 31, 2014 Fair Value at December 31, 2013
Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3
Municipal bonds $ 39,39 $ — $ 39,39¢ % — $ 4472: % — $ 4472 % —
Corporate bonds 26,47( — 26,47( — 31,75¢ — 31,75¢ —

Total $ 6586t $ — $ 65866 $ — $ 7647¢ $ — $ 7647¢ $ —
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

Certain financial instruments are carried at costtlte Consolidated Balance Sheets, which approgsnfsir value due to their shdgrm
highly liquid nature. The carrying amounts of casid cash equivalents, money market accounts, atcoeceivable and accounts pay:
approximate fair value because of the short-tertaraaf such instruments.

We have classified our investment in municipal aodporate bonds within Level 2 as their valuatiequires quoted prices for simi
instruments in active markets, quoted prices fenigtal or similar instruments in markets that ao¢ active and/or modddased valuatic
techniques for which all significant inputs are etvable in the market or can be corroborated byfable market data. The municipal
corporate bonds are valued based on mddeén valuations. A third party service providesists the Company with compiling market pr
from a variety of industry standard data sourcesyusty master files from large financial instituis and other thirgarty sources that are u:
to value our municipal and corporate bond investsien

The Company's long lived property and equipmeratuie film and television production assets araiired to be measured at fair value «
non+ecurring basis if it is determined that indicatofsmpairment exist. These assets are recordddiratalue only when an impairment
recognized. During the three months ended Marct2B814, the Company did not record any impairment chamgethese assets. During
three months ended March 31, 2013 , the Compamyded an impairment charge of $4,686a feature film production asset based on |
value measurement of $989 . See Notéeature Film Production Assetdor further discussion. The Company classifiesthassets as Leve
within the fair value hierarchy due to significamobservable inputs. The Company utilizes a distalinash flows model to determine the
value of impaired films where indicators of impaént exist. The significant unobservable inputshie thodel are the Comparsyexpecte
cash flows for the film, including projected homdeo sales, pay and free TV sales and internatisalalk, and a discount rate of 189t we
estimatemarket participants would seek for bearing the askociated with such assets. The Company utiaresrdependent third pa
valuation specialist who assists us in gatherimgcessary inputs used in our model.

The fair value of the Company’s lonigrm debt, consisting of a promissory note pay&ablBBS Asset Finance, Inc. is estimated based
guoted price estimates for similar debt arrangemeAt March 31, 2014 , the face amount of the apgroximates its fair value.

9. Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consistbad @fllowing:

As of
March 31, December 31,
2014 2013

Trade related $ 7,59¢ $ 8,56¢
Payroll and related benefits 10,591 11,29:
Talent related 5,07¢ 6,302
Accrued WWE Network related expenses 10,41¢ 2,47
Accrued event and television production 4,30¢ 4,42¢
Accrued home entertainment expenses 1,47(C 1,341
Accrued legal and professional 2,37¢ 1,90z
Accrued purchases of property and equipment angt aigsets 632 1,70C
Accrued film liability 2,65¢ 2,65¢
Accrued other 8,751 7,21¢
Total $ 53,88. $ 47,88:

Accrued other includes accruals for our publishamgd licensing business activities and other miapelbus accruals, none of wt
categories individually exceeds S8bcurrent liabilities. The increase in the balanté&ccrued WWE Network related expenses from yea
primarily reflects the Company's activities asstadawith the launch of WWE Network, including adi&ng and promotions, costs in sup|
of the network launch and operations of the network
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

10. Debt

On August 7, 2013, the Company entered into a $8lfsomissory note (the “Notetjith RBS Asset Finance, Inc., for the purchase 20@:
Bombardier Global 5000 aircraft and refurbishmemtse Note bears interest at a rate of 2.x#¥annum, is payable in monthly installment
$406, inclusive of interest, beginning in September2@hd has a final maturity of August 7, 2020. TheteNis secured by a first prior
perfected security interest in the newly purchasectaft. As of March 31, 2014 , the amount outdiag related to the Note was $29,117 .

In September 2011, the Company entered into a 820Genior unsecured revolving credit facility with yndicated group of banks, w
JPMorgan Chase acting as administrative agentphil 2013, the Company amended and restated thwviag credit facility. Under the terr
of the amended credit facility, (i) the maturitytelavas extended to September 9, 2016, (ii) changes made to the applicable margin
borrowings under the facility, and (iii) restriati® on certain financial covenants were amendedrdwige for greater financial flexibilit
Applicable interest rates for the borrowings unther revolving credit facility are based on the Camgs current consolidated leverage r.
As of March 31, 2014 , the LIBOR-based rate plusgimawas 2.23% . As of March 31, 2044d December 31, 2013, there were no am
outstanding under the credit facility. The Compankequired to pay a commitment fee calculatedrate per annum of 0.3756f the averac
daily unused portion of the credit facility.

Under the terms of the revolving credit facilitys amended, the Company is subject to certain finhoovenants and restrictions, includ
restrictions on our ability to pay dividends anahitations with respect to our indebtedness, liensrgers and acquisitions, disposition
assets, investments, capital expenditures, andactions with affiliates. On May 1, 2014, the Compantered into a First Amendment tc
Amended and Restated Credit Facility ("the Amend)eand further modified certain financial coveraid provide for greater financ
flexibility. See Note 14Subsequent Everfgr further discussion. As of March 31, 2014diven effect to such Amendment, the Company
compliance with the provisions of the credit fagiland had available debt capacity under the teofthe revolving credit facility ¢
approximately $90,000 .

11. Concentration of Credit Risk

We continually monitor our position with, and theedit quality of, the financial institutions thateacounterparties to our financ
instruments. Our accounts receivable relate prailyigo a limited number of distributors, includimgir network, television, pay-perew anc
home video distributors and licensees that proadwesumer products containing our intellectual tradeks. We closely monitor the statu:
receivables with these customers and maintain alhmes for anticipated losses as deemed approphiatdarch 31, 2014 our largest sing
customer balance was approximately 14% of our grossunts receivable balance.

12. Film and Television Production Incentives

The Company has access to various governmentatgmsgthat are designed to promote film and telemigiroduction within the Unite
States of America and certain international juddns. Incentives earned with respect to expeneton qualifying film, television and otl
production activities, including qualifying capitpfojects, are included as an offset to the relageskt or as an offset to production expe
when we have reasonable assurance regarding thzabd@ amount of the incentives. During the thmenths ended March 31, 20]4ve
received $3,080 for infrastructure improvement imoes relating to qualifying capital projects. @fis amount $2,937 was recorded as
reduction in property and equipment. We did noeinee any similar incentives for the three monthdeghMarch 31, 2013 During the thre
months ended March 31, 2014 and 2013 , we didatgtive any incentives relating to film or televisioroduction activities.
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WORLD WRESTLING ENTERTAINMENT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands, except share data)
(Unaudited)

13. Commitments and Contingencies

Legal Proceeding:

We are involved in several litigations and claitnattwe consider to be in the ordinary course oftmsiness. By its nature, the outcom
litigation is not known but the Company does notrently expect its pending litigation to have a emal adverse effect on our financ
condition, results of operations or liquidity. Weynfrom time to time become a party to other lggateedings.

14. Subsequent Event

On May 1, 2014, the Company entered into a FirseAdment to its Amended and Restated Credit Faeifitly a syndicated group of ban
with JPMorgan Chase, as administrative agent. Time#dment, among other things, (a) adjusts the tidased EBITDA calculation for tt
four quarterly periods in 2014 and the first andosel quarters of 2015 by permitting the dmtk of WWE Network Expenses subjec
specified maximum amounts in such periods, andn@reases the consolidated EBITDA calculation by éimount of any net investment:
respect of feature film production, subject to $fed maximum amounts for the quarters ending Sapt 30, 2014 and December 31, 2
and (c) reduces the consolidated fixed charge egeerratio for four quarters in 2014 and the fisgb tquarters in 2015 such that
consolidatedixed charge coverage ratio may not be less thari .. for the respective quarterly periods endirgydé 31, 2014, June 30, 20
September 30, 2014 and December 31, 2014, increésith.10:1.0 for the quarter ending March 31, 2G@51.15:1.0 for the quarter end
June 30, 2015, and to 1.25:1.0 for the quarterngn&eptember 30, 201&nd thereafter. The Amendment also includes ceddditiona
allowances for the Company to make investmentgétial film entities. The Company has no outstagdiorrowings under the credit faci
for the periods presented and as of March 31, 2&1durrently in compliance with the provisionstbe revolving credit facility and is r
restricted from paying dividends to our stockhogder
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

Background

The following analysis outlines all material actie#s contained within each of our reportable segmen

Media Division:
Network

« Revenues consist principally of subscriptionsWWE Network and fees for viewing our pay-per-viemd video-ondeman
programming.

Television
* Revenues consist principally of television rigfeiss and television advertising fees.
Home Entertainment
» Revenues consist principally of sales of WWE picetl content via home entertainment platforms.
Digital Media
» Revenues consist principally of advertising sale®ar websites, rights fees received for digitaiteat, sales of various broadband

mobile content and magazine publishing.

Live Events
* Revenues consist principally of ticket sales tadel packages for live events.

Consumer Products Division:

Licensing

* Revenues consist principally of royalties or licerises related to various WWE themed products suchideo games, toys ¢
apparel.
Venue Merchandise
* Revenues consist of sales of merchandise afvaievents.
WWEShop

» Revenues consist of sales of merchandise on ebsite through our WWEShop internet storefront.

WWE Studios
* Revenues consist of amounts earned from the ptimatuand/or distribution of filmed entertainment.

Corporate & Other

» Revenues consist of amounts earned from talentappees. Expenses include corporate overhead aaéhoexpenses related to s¢
and marketing, international, and talent developrgnctions.

Results of Operations

The Company presents OIBDA as the primary meastiegment profit (loss). The Company believes thesgntation of OIBDA
relevant and useful for investors because it allmwsstors to view our segment performance in ftireesmanner as the primary method use
management to evaluate segment performance and deisions about allocating resources. The Compuiiines OIBDA as operatil
income before depreciation and amortization, exolyideature film and television production assebdimation and impairments. OIBDA it
non-GAAP financial measure and may be different thianilarly-
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titted nonGAAP financial measures used by other companielimfation of OIBDA is that it excludes depreciati@nd amortization, whi
represents the periodic charge for certain fixese@sand intangible assets used in generating wesedior our business. OIBDA should no
regarded as an alternative to operating incomeebintome as an indicator of operating performaocep the statement of cash flows i
measure of liquidity, nor should it be consideredsiolation or as a substitute for financial measysrepared in accordance with GAAP.
believe that operating income is the most directynparable GAAP financial measure to OIBDA. Seee\NdtSegment Informatioin the
accompanying Consolidated Financial Statementa fecconciliation of OIBDA to operating income foetperiods presented.
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Results of Operations

Three Months Ended March 31, 2014 compared to Thidenths Ended March 31, 2013
(dollars in millions)

Summary

Three Months Ended

March 31, March 31, increase
2014 2013 (decrease)

Net Revenues

Live Events 21.7 21.C 3%

WWE Studios 4.3 1.¢ 12€ %

Total 125.¢ 124.( 1%

IBDA

Live Events 3.8 4.4 (14%

WWE Studios 1.6 (5.0 132 %

Total (7.2) 11. (164)%

Operating (loss) income (12.2) 6.1 (300)%

(Loss) income before income taxes (12.5) 4.8 (360)%

Net (loss) income $ 80 % 3.C (367)%

In the prior year quarter, our results werpacted by $4.7 million of impairment charges edato the feature filmDead Man Dowr
partially offset by an approximate $3.4 million fin® impact from the transition of our video gareea new license€lhere were no su
charges in the current year quarter.

Our Media division revenues increased 1@fiven primarily by increases from our Home Entiert@ent and Television segments and
impact of the launch of our new WWE Network. Ouvé.iEvents segment experienced a iB&tease in revenues primarily driven by hig
attendance and higher average ticket prices. Ons@uoer Products division experienced a 288¢line in revenues, primarily driven by lo\
licensing revenues from our video games. Our WWEIi8s segment reflected a $2.4 millimecrease in revenues driven by the timing of
film releases and the related revenue from our mpurtfolio.
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Media Division
The following tables present the performare=ilts for our segments within our Media divisidolars in millions except where noted):

Three Months Ended

March 31, March 31, increase
RevenuesMedia Division 2014 2013 (decrease)

Monthly subscription price (dollars) $ 9.9¢ N/A

Number of pay-per-view events 2 2 — %

Average revenue per buy (dollars) $ 19.7¢ 1%

Television $ 40 $ 37.7 8%

Gross units shipped 1,087,301 1,216,201
Total $ 76.z $ 67.€ 12%

Television Ratings

Average weekly household ratings $snackDown 2.4 2.3 4%
Average weekly household ratings Tatal Divas (E!) 1.t N/A

Three Months Ended

March 31, March 31, increase
2014 2013 (decrease)

OIBDA -Media Division

Television 10.¢ 12.1 (10)%

Digital Media (0.4) 1.3 (131)%

OIBDA as a percentage of revenues 17% 32%

Network revenues, which include revenues generayettie WWE Network, pe-per-view and video-on-demand, increased by $214omiin
the current year quarter as compared to the peaar guarter. WWE Network, which launched on Felyr@dy;, 2014, accounted f&4.4 millior
in new digital subscription revenues in the currgear quarter with 495,008ubscribers as of March 31, 2014. The subscrigholW/WE
Network is$9.99per month with a 6 month commitment. WWE Networla i84/7 streaming network that provides accesisécaind schedule
programming, including all 12 of WWE's live pay-péew events, as well as access to its comprehensdeo-on-demand library. T .4
million of revenues generated by WWE Network in tduerent year quarter was partially offset by tleglohe in pay-periew revenue of $1
million due primarily to a 10% decline in pay-peew buys forRoyal Rumbleand Elimination Chambemith average revenue per
remaining relatively flat at




Table of Contents

approximately $20.00 per buy. In addition, videeemmand revenues decreased by $0.6 million dueeocéissation of our Classics
Demand offering in January 2014 in anticipationtlod launch of WWE Network in February. Total Netlwv®IBDA as a percentage
revenues decreased to a loss of 20% in the cuyesmtquarter as compared to a profit of 3itfshe prior year quarter driven mainly by
costs associated with the launch and ongoing stumasur WWE Network. In support of the network e, we incurred $4.8 million
advertising and $3.8 million of customer servicstson anticipation of initial customer demand amgliries.

Television revenues, which include revenues geedriiom television rights fees and advertisingréased by $2.9 milliom the current ye:
quarter as compared to the prior year quarter. doarestic television rights fees increased by #iildon , primarily due to the production a
licensing of the second seasonTatal Divas, which is carried on the E! Network and which dit air in the prior year quarter. Additiona
our international television rights fees increabgd$l.1 million. The television OIBDA as a percaye of revenues decreased to 21étn
32% in the prior year quarter primarily due to #déon amortization expenses related to the airimigBotal Divaswith no airings in the pric
year quarter as well as costs associated with #ve corporate aircraft which is used primarily asnsiportation to the various televis
production sites.

Home entertainment revenues, which include ressmgenerated from the sale of WWE produced conianthome entertainment platfor
such as DVD and Blu-Ray discs, increased by $3lkomin the current year quarter compared to the préaryguarter. This increase was
in part to increased sell through rates at retadl e recognition of a $2.5 million minimum guarenfrom our home video distribution ar
$2.2 million adjustment for higher current seltough rates than anticipated for our fourth qera@013 releases. As a result of the |
adjustment, returns represented 24% of gross danresail revenue as compared to 49% in the préaryquarter. These factors were part
offset by a 17% decline in the average effectiveepto $7.88 and an 11% decline in units shippeaimel entertainment OIBDA as a percen
of revenues increased to 60% in the current yeartgucompared to 46% the prior year quarter driven by the increaseeirenues and low
variable costs associated with distribution anfllifiolent expenses.

Digital media revenues, which primarily include eeues generated from WWE.com and from our magamibéshing business, decreaset
$0.4 million driven mainly by a decline in publisigi revenues of $0.5 milliodue primarily to the publishing of one less issuehie currer
year quarter compared to the prior year quarteWWBAcom revenues increased by $0.1 million in theesu year quarter compared to the
year quarter due to higher webcast revenue afaieseto pa-perview webcasts on the website, increased saleswartging across vario
digital platforms, partially offset by a decreare /WE.com rights fees. Digital media OIBDA as agastage of revenues decreased to ¢
of 6% in the current year quarter from a profitl8®6in the prior year quarter driven by lower publighirevenues with higher costs incurre
well as higher costs to support WWE.com initiatives
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Live Events
The following tables present the performance resaid key drivers for our Live Events segment é@slin millions except where noted):

Three Months Ended

March 31, March 31, increase
Revenues Live Events 2014 2013 (decrease)

North America $ 217 $ 20.C 9%

Total live event attendance 514,00( 496,50( 4%

Average North American attendance 6,40( 6,40( — %

Number of international events — (100)%

Average international ticket price (dollars) $ —

82.51 (100)%

Total live events $ 217 $ 21.C 30

Three Months Ended

OIBDA -Live Events March 31, March 31, increase
(dollars in millions) 2014 2013 (decrease)

OIBDA as a percentage of revenues 18% 21%

Live events revenues, which include revenues fticket sales and travel packages, increase®Dbg millionin the current year quarter
compared to the prior year quarter. Revenues framN»rth America live events business increased $dillion or 9%, primarily due t
increases in the number of events, and averagetfmices in the current year quarter as comparehbe prior year quarter. Our internatic
live events business decreased $1.0 milliothe current year quarter compared to the prearyquarter, driven by timing of when events
held with three events held in the prior year qgraviersus none in the current year quarter. LiventssOIBDA as a percentage of revetr

decreased to 18% in the current year quarter cagdar21%n the prior year quarter, driven in part, by highgent venue costs and incre:
in advertising and promotional expenses.
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Consumer Products Division

The following tables present the performancriits and key drivers for our Consumer Productssidinn (dollars in millions except whe
noted):

Three Months Ended

March 31, March 31, increase
RevenuesConsumer Products Division 2014 2013 (decrease)
Licensing $ 14.C $ 24.C (42)%
Venue merchandise 5.C 5.1 (2)%
Domestic per capita spending (dollars) $ 9.6¢ $ 10.2¢ (6)%
WWEShop 4.2 3.t 20 %
Average WWEShop revenues per order (dollars) $ 48.8( $ 47.9] 2%
Total $ 23z $ 32.€ (29)%
Three Months Ended
March 31, March 31, increase
OIBDA -Consumer Products Division 2014 2013 (decrease)
Licensing $ 91 $ 20.1 (55)%
Venue merchandise 2.1 1.8 17%
WWEShop 0.7 0.8 (13)%
Total $ 11§ 22.1 (48)%
OIBDA as a percentage of revenues 51% 70%

Licensing revenues decreased by $10.0 miliiothe current year quarter as compared to the pdar quarter driven largely by the inclusio
the prior year quarter of an $8.0 million favorabknefit in connection with the termination of darmer video game licensee, THQ, wher
the Company recognized $8.0 million of revenueteeldo the unrecognized portion of an advance vedeivhen the Company entered into
license agreement with THQ in 2009. In additidre temainder of the decline in licensing revengqwimarily attributable to lower licensi
revenue performance from our video games, toysar@band novelties. Licensing OIBDA as a percentagevenues was 654 the currer
year quarter compared 84% in the prior year quarter. OIBDA in the prior yeguarter reflected an estimated $2.0 million positimpac
associated with the bankruptcy of our former vidame licensee, and the transition to a new videteg&censee, Take-Two Interactive.

Venue merchandise revenues decreased by $0.1 miflithe current year quarter as compared to ther ggar quarter primarily due
decreased sales of merchandise at our domestiCamadian events. The negative impact from adé#ine in per capita merchandise spel
our domestic events to $9.84the current year quarter more than offset thatjye impact from a 5% increase in domestic atagne at thos
events. The venue merchandise OIBDA as a percenfagazenues increased to 42% from 3B%he prior year quarter driven by decree
material costs and lower event venue costs.

WWEShop revenues increased by $0.7 millierthe current year quarter compared to the prearyquarter, based on a 16% increase i
volume of online merchandise sales to approxima®&lY)00 orders. Orders increased primarily due ¢dila shop optimization and a n
partnership with Amazon UK. The average revenuequder increased 2% to $48.80 the current year quarter. WWEShop OIBDA
percentage of revenues decreased to 17% in thentyrear quarter from 23% the prior year quarter due to higher material &nifillment
related expenses.

24




Table of Contents

WWE Studios

The following table presents the detailed informatior our WWE Studios segment (dollars in milliins

Feature
Film
Production
Assets-net as
of For the Three Months Ended
Release Production March 31, Inception to-date Revenue OIBDA
Title Date Costs* 2014 Revenue  OIBDA 2014 2013 2014 2013

2014
Scooby Doo!
WrestleMania
Mystery Mar 2014  $ 1.2 % 11 $ — % - $ — $N/A — $N/A
2013
Christmas Bounty ~ Nov 2013 3.7 0.1 4.1 0.€ — N/A — N/A
12 Rounds 2:
Reloaded June 2013 14 1.3 0.2 0.2 0.2 N/A 0.2 N/A
No One Lives May 2013 2.2 0.4 0.6 (0.9 — N/A — N/A
The Call Mar 2013 1.C 0.t 3.2 2.8 3.C 0.1 2.5 0.1
Dead Man Down Mar 2013 5.8 1.C — 4.7 — — — (4.7
The Marine 3:
Homefront Mar 2013 1kt 1.2 0.t 0.2 0.4 — 0.2 —

15.€ 4.t 9.1 (2.7 3.7 0.1 2.9 (4.6
Prior Releases 116.% 3.€ 102.: (31.%) 0.€ 1.8 0.1 0.1
Completed but not released 7.C 7.C — — — — — —
In production 2.1 2.1 — — — — —
In development 0.7 0.7 — (4.2) — — (0.2) —
Sub-total $ 143.C % 19 $ 111« $ (375 $ 43 $ 1¢ 2.9 (4.5
Selling, General & Administrative
Expenses (2.9 (0.5)
Total $ 1.6 $ (5.0

*  Production costs are presented net of theciated benefit of production incentives.

During the current year quarter, we releaseel feature filmScooby Doo! WrestleMania Mystedirect to DVD. Thirdparty distributor
control the distribution and marketing of co-distried films and, as a result, we recognize revemua net basis after the thipawty distributo
recoups distribution fees and expenses and reswdtseported to us. Results are typically repotteds in quarters subsequent to the ir
release of these films.

WWE Studios revenues increased $2.4 milliorthe current year quarter as compared to the year quarter. The increase in revent
driven by the timing of our film releases and whpamticipation statements are received. In the otiyear quarter, we recogniz&8.0 millior
in revenue from our licensed filnThe Call, which was released in 2013. There was one featlmeréleased in the current year que
compared to three films released in the prior ypaarter. WWE Studios OIBDA increased $6.6 milliarthe current year quarter as compi
to the prior year quarter, primarily as a resultr@fording impairment charges of $4.7 million rethtoDead Man Downin the prior yec
quarter. There were no impairment charges in thentiyear quarter.

At March 31, 2014 , the Company had $19.0 mill{aet of accumulated amortization and impairmentges) of feature film productit
assets capitalized on its Consolidated BalancetStieehich $9.2 million is for films irrelease and the remaining $9.8 million is for filtha:
are completed, pending release, in production eeldpmental projects. We review and revise
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estimates of ultimate revenue and participatiortscas the end of each reporting quarter to refleetmost current information available
estimates for a film’s ultimate revenue are reviaad indicate a significant decline in a fisrprofitability or if events or circumstances che
that would indicate we should assess whether thedbue of a film is less than its unamortizearfitosts, we calculate the film's estimated
value using a discounted cash flows model. If¥ailue is less than unamortized cost, the film assetitten down to fair value.

Three Months Ended

Revenues Corporate & Other March 31, March 31, increase
(dollars in millions ) 2014 2013 (decrease)
Other $ 0z $ 0.7 (71)%

Other revenues decreased by $0.5 millrothe current year quarter compared to the prgaryjuarter due to lower revenues associatec
talent appearances.

Three Months Ended

OIBDA - Corporate & Other March 31, March 31, increase
(dollars in millions ) 2014 2013 (decrease)
Corporate & Other $ (37.7) $ (32.9) 16%

Corporate & Other Expenses

The following table presents the amounts and pérm®amnge of certain significant corporate and othgrenses (dollars in millions):

Three Months Ended

March 31, March 31, increase

2014 2013 (decrease)
Staff related $ 132 % 12.t 6 %
Management incentive compensation 3.8 2.8 36 %
Legal, accounting and other professional 6.1 3.€ 69 %
Travel and entertainment expense 175 1.1 36 %
Advertising, marketing and promotion 1.7 1kt 13%
Corporate insurance 0.8 0.8 (12)%
Bad debt recovery (0.7 0.3 (67)%
All other 10.7 10.5 4%
Total corporate & other expenses $ 377 $ 32.4 16 %
Corporate & Other as a percentage of net revenues 30% 26%

Corporate and other expenses primarily inccmhporate overhead and certain expenses relatat teales and marketing, international,
talent development functions, including costs asd¢ed with our recently opened WWE Performance &erithese costs benefit the Comg.
as a whole and are therefore not allocated. Comparad other expenses increased by $5.3 milliak6é6in the current year quarter compe
to the prior year quarter. This is primarily dueincreases in professional fees of $2.5 milliongnagement incentive compensation$afC
million , and staff related expenses of $0.7 millmrimarily to support our growth and talent deypetent initiatives.
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Depreciation and Amortization
(dollars in millions)

Three Months Ended

March 31, March 31, increase
2014 2013 (decrease)
Depreciation and amortization $ 5C $ 5.2 (D%

Depreciation expense in the current year quarféats a benefit of $1.2 million from the recogaiti of an infrastructure tax credit. This cr
was used to reduce the carrying value of the assets their inservice date and consequently the adjustment toedigpion expense refles
the revised amount incurred to date. This credi vezeived in the current year but related to agsaced in service in prior years. Net of
adjustment, the increase in depreciation expenteiperiod reflects expenses for property andpegent to support our emerging content
distribution efforts, including our WWE Network.

Investment Income, Interest and Other Expense, Net
(dollars in millions)

Three Months Ended

March 31, March 31, increase
2014 2013 (decrease)
Investment income, interest and other expense, net $ 0.3 $ 1.3 (7%

Investment income, interest and other expenstyielded an expense of $0.3 million compare®%@ millionin the prior year quarte
reflecting lower expenses related to state ex@gest and a reduction in losses incurred with tispadial of property and equipment, in
current year quarter as compared to the prior gearter.

Income Taxes
(dollars in millions)

Three Months Ended

March 31, March 31, increase
2014 2013 (decrease)
(Benefit from) provision for income taxes $ 45 % 1.€ (350)%
Effective tax rate 36% 37%

The effective tax rate in both the current pridr year quarters was essentially the same pptbaimates our expected effective tax rate.

Liquidity and Capital Resources

We had cash and short-term investments of $87 1&>ménd $109.4 million as of March 31, 2044d December 31, 2013, respectively.
short-term investments consist primarily of corperaonds and municipal bonds, including pe&inded municipal bonds. Our debt bal:
totaled $29.1 million and $29.6 million as of Margh, 2014and December 31, 2013, respectively. This delelated to the financing of ¢
corporate aircraft purchased in August 2013.

On February 24, 2014, the Company launched WWE biétwan over-thdep subscription based platform for subscriberaidoess WW
content, including our marquis pay-per-view evelits anticipated that our pay-peiew business will be impacted by WWE Network ahal
the Company will continue to invest in WWE Netwolqgth in terms of operating and capital expendguf@ue to our expected continu
investment in WWE Network, we believe that our casld shorterm investments will decrease during 2014, howeverbelieve that ca
provided by operations, our existing cash and itment balances, as well as available liquidity undier revolving credit facility, will b
sufficient to meet our operating requirements dhernext 12 months. Longésrm, results of WWE Network's launch and the niegions o
our domestic television license renewals, which
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currently ends in September 2014, could have sopraf positive or negative impact on the Companiguidity and may require additiol
actions by the Company to obtain liquidity.

Our uses of cash include dividend payments, spgnalinfeature film production, projected capital emxgitures, and additional operating ¢
associated with our increased content productiah distribution initiatives relating to WWE Networkor the remainder of 2014, we ¢
anticipate spending approximately $23.0 milliontlba purchase of property and equipment and otlsatss

Borrowing Capacity

In April 2013, we amended and restated our exisfing0.0 million revolving credit facility with a sgicated group of banks, with JPMor:
Chase, as administrative agent. Under the termtheofamended agreement, (i) the maturity of ouriaig$200.0 million revolving crec
facility was extended to September 9, 2016, (iiarafes were made to the applicable margin for baongsvunder the facility, and (i
restrictions on certain financial covenants wereagded to provide greater financial flexibility. ®fay 1, 2014, the Company entered in
First Amendment to its Amended and Restated Crealiflity ("the Amendment") and further modified tz@n financial covenants to provi
for greater financial flexibility. See Note 18ubsequent Everfgr further discussion. As of March 31, 20,1given effect to such Amendme
the Company is in compliance with the provisionghe credit facility and had available debt capaaitder the terms of the revolving cre
facility of approximately $90.0 million .

Cash Flows from Operating Activities

Cash flows used in operating activities were $9ilian in the current year quarter as compared3®@3$nillion for the corresponding period
the prior year. The $3.5 millioimcrease in cash used in operating activitiesiigedrby changes in operating performance, includingease
spending for the launch and ongoing support ofri WWE Network as well as from increased spendimdilm and television productis
assets. These increases were partially offset$f.amillion reductionn the annual payout of management incentive coisgtén related
the Company’s previous year performance as comgargek prior year quarter.

In the current year quarter, we spent $4.4 milbonfeature film production activities, comparedsta8 million in the prior year quarter. In-
current year quarter, we did not receive any ineestrelated to feature film production. We antati spending between $15.0 million
$25.0 million on feature film production activitidsiring the remainder of the current year.

I n the current year quarter, we received $2.9 miltkd nonfilm related incentives for qualifying capital peajs in the state of Connectic
compared to no such incentive credits receivedénprior year quarter. These nfilm credits are reflected in investing activitidsscusse
below. We anticipate receiving approximately $7i0iom to $9.0 million in non-film related incentas for the remainder of the year.

During the current year quarter, we spent $5.2ionilto produce additional content, includifigtal Divasand programming for the WW
Network, compared t$0.6 millionin the prior year quarter. We anticipate spendipgraximately $7.0 million to $12.0 million to prock
additional content, includingotal Divasand programming for WWE Network content during temainder of the current year.

Our accounts receivable represent a significartiggoof our current assets and relate principailyfimited number of customers, distribu
and licensees that produce consumer products odamgabur trademarksA t March 31, 2014, our largest single customer balance
approximately 14%of our gross accounts receivable balance. Chamg#gseifinancial condition or operations of our dimitors, customers
licensees may result in increased delayed paynwnt®npayments which would adversely impact our cash $ldk@m operating activitie
and/or our results of operations.
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Cash Flows from Investing Activities

Cash flows provided by investing activities was@illion in the current year quarter as compared to casth insgvesting activities «
$5.2 million in the prior year quarter. The incread $12.2 million was related to proceeds receiverh the sale and maturities of shtetir
investments of $12.8 million , proceeds from infrasture tax credits related to capital projects$@f9 million, partially offset by th
investment in capital assets to support our effortsreate and distribute new content, includirrgulyh the new WWE Network.

Cash Flows from Financing Activities

Cash flows used in financing activities was $9.1liom for the current year quarter as compared8c $nillion for the prior year quarte
The Company paid dividends of $9.0 million in bditie current and prior year quarters. In additionthie current year quarter, we p&d.<
million of scheduled principal payments on our tansling debt related to the corporate aircraft @eléred into in August 2013.

Contractual Obligations

There have been no significant changes to our acuial obligations that were previously disclosedur Report on Form 10-K for the fiscal
period ended December 31, 2013.

Application of Critical Accounting Palicies

Other than the addition of a revenue recognitiotoanting policy related to WWE Network launchedFebruary 2014, there have beer
significant changes to our accounting policies thate previously disclosed in our Report on ForrKlfor our fiscal year ended December
2013 or in the methodology used in formulating ¢éhegnificant judgments and estimates that affeetapplication of these policies. 7
revenue recognition accounting policy for WWE Netkvis described below.

» Revenue Recognition for WWE Netw:
Revenues are recognized ratably over each montembarship period. Deferred revenue consists of meship fees billed to memb:
that have not been recognized and gift membershgihave not been redeemed.

» Programming Amortization for WWE Netwc
For episodic programming debuting and currentlyeexgd to air exclusively on our Network, the cokthe programming is expens

upon initial release, as our expectation is thatwast majority of viewership will occur in closeogimity to the initial release. We w
monitor this assumption and potentially revise tioficy if actual viewership varies.

Recent Accounting Pronouncemen

There are no accounting standards or interpretatioat have been issued, but which we have noadepted, that we believe will hav
material impact on our financial statements.
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Cautionary Statement for Purposes of the “Safe Hart Provisions of the Private Securities LitigatioReform Act of 1995

The Private Securities Litigation Reform Act of B9provides a “safe harbor” for certain statemehtt aire forwardeoking and are ni
based on historical facts. When used in this Fobr@Q1the words “may,” “will,” “could,” “anticipaté,“plan,” “continue,” “project,” “intend”,
“estimate”, “believe”, “expect” and similar exprésss are intended to identify forward-looking statmts, although not all forwaldeking
statements contain such words. These statemeats telour future plans, objectives, expectationsiatentions and are not historical facts
accordingly involve known and unknown risks andentainties and other factors that may cause theabogsults or the performance by u
be materially different from future results or merhance expressed or implied by such forwlaaking statements. The following factc
among others, could cause actual results to diffeterially from those contained in forward-lookistatements made in this Form @Q-in
press releases and in oral statements made byuthoreed officers: (i) risks relating to enteringaintaining and renewing major distribut
agreements, including our domestic television pogning agreements which terminate in September;J@)L4isks relating to the launch a
maintenance of our digital WWE Network; (iii) ouailure to continue to develop creative and enteirtgi programs and events would lik
lead to a decline in the popularity of our brandenfertainment; (iv) our failure to retain or conit to recruit key performers could lead
decline in the appeal of our storylines and theutemity of our brand of entertainment; (v) the upegted loss of the services of Vincen
McMahon could adversely affect our ability to ceepbpular characters and creative storylines agratise adversely affect our operations;
a decline in the popularity of our brand of spagtgertainment, including as a result of changethinsocial and political climate, cor
adversely affect our business; (vii) changes inréigilatory atmosphere and related private seoitiatives could adversely affect our busin
(viii) the markets in which we operate are highbympetitive, rapidly changing and increasingly fragred, and we may not be able to com
effectively, especially against competitors witleaper financial resources or marketplace presdngeywe face uncertainties associated 1
international markets; (x) we may be prohibitedrirpromoting and conducting our live events andtbepbusinesses if we do not comply \
applicable regulations; (xi) because we depend uporintellectual property rights, our inability psotect those rights, or our infringemen
others’intellectual property rights, could adversely affear business; (xii) we could incur substantiabllity in the event of accidents
injuries occurring during our physically demandiengents; (xiii) our live events expose us to riskkting to large public events as wel
travel to and from such events; (xiv) we continaefdce risks inherent in our feature film busindss) in addition to the launch of WW
Network, we could face a variety of risks if we arp into new or complementary businesses and/oemtktegic investments; (xvi) ris
related to our computer systems and online opersiti(xvii) decline in general economic conditiomslaisruption in financial markets co
adversely affect our business; (xviii) our accourgseivable represent a significant portion of ourrent assets and relate principally
limited number of distributors and licensees, iasirg our exposure to bad debts and potentiallyagtipg our results of operations;(xix)
ability to access our revolving credit facility mbg limited due to certain financial covenants egstrictions; (xx) we could incur substan
liabilities if litigation is resolved unfavorablyxxi) our failure to meet market expectations far éinancial performance could adversely ai
the market price and volatility of our stock; (3xihrough his beneficial ownership of a substantiajority of our Class B common stock,
controlling stockholder, Vincent K. McMahon, careesise control over our affairs, and his inter@sés/ conflict with the holders of our Cl:
A common stock; (xxiii) a substantial number of idsaare eligible for sale by Mr. McMahon and mersladrhis family or trusts established
their benefit, and the sale, or the perceptionasfsfble sales, of those shares could lower oukgince; and (xxiv) risks related to the relativ
small public “float”of our Class A common stock. In addition, our dénd is dependent on a number of factors, includingpng other thing
our liquidity and historical and projected cashwi]cstrategic plan (including alternative uses opitd), our financial results and conditi
contractual and legal restrictions on the paymémtivadends (including under our revolving credicflity), general economic and competi
conditions and such other factors as our Boardigédibrs may consider relevant. The forwéwdking statements speak only as of the da
this Form 10-Q and undue reliance should not beegleon these statements. We undertake no obligadiapdate or revise any forward-
looking statements.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk

There have been no significant changes to our rhaiddefactors that were previously disclosed im Beport on Form 16 for our fisca
year ended December 31, 20
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Iltem 4. Controls and Procedures

Under the direction of our Chairman of the Board &hief Executive Officer and our Chief Financidfi€er, we evaluated our disclosi
controls and procedures (as defined in Rule 13a)1d&(Rule 15dt5(e) under the Securities Exchange Act of 1934nasnded). Based on t
evaluation, our Chairman of the Board and Chiefdatiee Officer and our Chief Financial Officer cdmded that our disclosure controls .
procedures were effective as of March 31, 20IMo change in internal control over financial rapw occurred during the quarter en
March 31, 2014 , that materially affected, or iss@nably likely to materially affect, such intergahtrol over financial reporting.

On May 14, 2013, the Committee of Sponsoring Omgtions of the Treadway Commission (COSO) issuedpatated version of its Inter
Control - Integrated Framework (2013 Framework). Originadlyued in 1992 (1992 Framework), the framework $i@manizations desic
implement and evaluate the effectiveness of intecoatrol concepts and simplify their use and aggilon. The 1992 Framework remg
available during the transition period, which exterio December 15, 2014, after which time COSO edlfisider it as superseded by the -
Framework. As of March 31, 2014, we continue ttiagithe 1992 Framework during the transition te #13 Framework by the end of 2014.

PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

We are involved in several litigations and claitnattwe consider to be in the ordinary course oftmusiness. By its nature, the outcom
litigation is not known but the Company does notrently expect its pending litigation to have a enal adverse effect on our financ
condition, results of operations or liquidity. Weynfrom time to time become a party to other lggateedings.

Iltem 1A. Risk Factors

There have been no material changes to the ris&rgapreviously disclosed in our Annual Report amrf 10K for the year ended Decem
31, 2013. On May 1, 2014, we entered into a Airsendment to our Amended and Restated Credit Ageaemhich we expected to receive
noted in the 10K risk factor relating to our revialy credit facility. See Item 5 of Part 1l “Otharfbrmation” of this Quarterly Report on Fo
10Q for further information on the amendment.
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Iltem 5. Other Information

On May 1, 2014, the Company and certain of its dsiinesubsidiaries entered into a First Amendmemnteended and Restated Credit Fac
(the “Amendment”), which amends the Compangxisting $200.0 million revolving credit facilitfas amended by the Amendment,
“Revolving Credit Facility”),with JPMorgan Chase Bank, N.A., as AdministrativgeAt, and the several lenders from time to timdigs
thereto. The Amendment, among other things, (@)sté&lthe consolidated EBITDA calculation for thwuf quarterly periods in 2014 and
first and second quarters of 2015 by permitting dldeback of WWE Network Expenses subject to specifiemkimum amounts in su
periods, and (b) increases the consolidated EBITaksulation by the amount of any net investmentsespect of feature film productic
subject to specified maximum amounts for the quarémding September 30, 2014 and December 31, 20d4c) reduces the consolide
fixed charge coverage ratio for four quarters ii2@nd the first two quarters in 2015 such thatatesolidated fixed charge coverage 1
may not be less than 1.0:1.0 for the respectivetera periods ending March 31, 2014, June 30, 2&kptember 30, 2014 and Decembe
2014, increasing to 1.10:1.0 for the quarter enditagch 31, 2015, to 1.15:1.0 for the quarter endlnge 30, 2015, and to 1.25:1.0 for
quarter ending September 30, 2015 and thereaftke Amendment also includes certain additionalvadioces for the Company to mi
investments in special film entities.

The foregoing is a summary of the material terms eonditions of the First Amendment to Amended Redtated Credit Facility and nc
complete discussion of the controlling documemtscordingly, it is qualified in its entirety by refence to the full text of the documents 1
as exhibits to this Quarterly Report on Form 1] reference is made to such documents, whichexedy incorporated by reference.

Item 6. Exhibits
(a) Exhibits

10.1 World Wrestling Entertainment, Inc. Amended &estated 2007 Omnibus Incentive Plan (incorpdrbyereference to Appendix A to
Proxy Statement filed on March 14, 2014).*

10.2 First Amendment to Amended and Restated Ragl€redit Agreement, dated May 1, 2014 and relaehibits and schedules (fil
herewith).

31.2 Certification by George A. Barrios pursuangtxtion 302 of Sarbanes-Oxley Act of 2002 (filedewith).

32.1 Certification by Vincent K. McMahon and GeorgeBarrios pursuant to Section 906 of SarbanespRIct of 2002 (filed herewith).
101.INS XBRL Instance Document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linklea®ocument

101.DEF XBRL Taxonomy Extension Definition Linkba@ecument

101.LAB XBRL Taxonomy Extension Label Linkbase Dowent

101.PRE XBRL Taxonomy Presentation Linkbase Documen

*  Indicates compensatory plan or arrangen
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SIGNATURE

Pursuant to the requirements of the Securtiieshange Act of 1934, the registrant has duly eduhis report to be signed on its behal
the undersigned, thereto duly authorized.

World Wrestling Entertainment, Inc.
(Registrant)

Dated: May 1, 2014 By:/s/ George A. Barrios
George A. Barrios

Chief Strategy and Financial Officer
(principal financial and accounting officer
and authorized signatory)
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EXECUTION VERSION

FIRST AMENDMENT TO AMENDED AND RESTATED CREDIT AGRE EMENT

This FIRST AMENDMENT TO AMENDED AND RESTATED CREDIRGREEMENT, dated as of May 1, 2014 (this “
Amendment), is by and among WORLD WRESTLING ENTERTAINMENTNC., as Borrower (the “ Borrowéj, the
Subsidiary Guarantors parties hereto, the Lendersl¢fined below) parties hereto and JPMORGAN CHRS8EK, N.A., as
administrative agent (in such capacity, the “ Adistiative Agent’).

WITNESSETH:

WHEREAS, the Borrower, the several banks and dthancial institutions or entities from time to tnparties thereto
(collectively, the “ Lender®) and the Administrative Agent are parties to tbattain Amended and Restated Credit Agreement,
dated as of April 30, 2013 (as amended, restatednded and restated, supplemented or otherwisdigthdhe “ Credit

Agreement);

WHEREAS, the Borrower has requested that the Lenagree to amend the Credit Agreenahiprovided herein, and
the Required Lenders and the Administrative Ageatagreeable to such request upon the terms afecstithe
conditions set forth herein.

NOW, THEREFORE, for good and valuable consideratilba receipt and sufficiency of which are hereby
acknowledged, the parties hereto hereby agredlas/o

SECTION 1. Definitions  Unless otherwise defined in this Amendmeapijtalized terms used in this
Amendment that are defined in the Credit Agreeni@stamended hereby, the “* Amended Credit Agreefeahiall have the
meanings assigned to such terms in the Amendedt@metement. The interpretive provisions set fartisection 1.2 of the
Credit Agreement shall apply to this Amendment.

SECTION 2. Amendments to the Credit Agreemer8ubject to the terms and conditions set fortleineand in
reliance upon the representations and warrantiesrheontained, the Credit Agreement is hereby aledras follows:

(@) _Section 1.0f the Credit Agreement is hereby amended by imgethe following defined terms in their
appropriate alphabetical order:

“ Film Assets”: movies, films, videos, television programmingdatigital content and other similar assets.

“ Eirst Amendment Effective Date May 1, 2014.

“ Special Film Entity”: any Person that may be formed in which the Bagoholds a direct or indirect equity
interest where the principal purpose of such eigitp produce, create, acquire, distribute, setinse or otherwise exploit Film
Assets and which is designated as such by writtéicenfrom the Borrower to the Administrative Agent

“ WWE Network Expense’ for any period, the aggregate of all expensesiired by the Borrower and its
Subsidiaries during such period in connection withdevelopment, launch, marketing, programmingexénsion of the WWE
Network, a ful-time, subscription-only digital multimedia netwdeaturing live and on-demand content.

(b) The definition of “ Applicable Margihin Section 1.1 of the Credit Agreement is herabyended by:

(1) inserting the following proviso immediately aeftthe pricing grid set forth therein:

“: providedthat the highest rate set forth in each columiefforegoing pricing grid shall apply to the exttra
Consolidated Leverage Ratio is less than zero (asut of Consolidated EBITDA being less than ¥erand

(ii) inserting the following immediately after thveords “Each determination of the Consolidated LagerRatio
shall be made in a manner consistent with the ahétetion thereof pursuant to™:

“the definition of “Consolidated EBITDA” and”.

(c) The definition of “ Capital Expenditurés Section 1.1of the Credit Agreement is hereby amended by (i)




inserting the words “or a Special Film Entity” imdiately after the words “Network Entity” and (i@placing the
reference to Section 7.8(g) with a reference tdi@ea@.8(h).

(d) The definition of “ Consolidated EBITDAIn Section 1.1of the Credit Agreement is hereby amended by:

(i) replacing the word “and” immediately preceditiguse (f) thereof with a comma and inserting ti®wing
clause (g) immediately following clause (f) thereof

“and (g) any non-cash stock-based compensatiomeggg and
(ii) inserting the following provisos at the endthb€ last sentence of such definition:

“: providedthat, solely for purposes of determining the Bomos compliance with Sections 7.1 and 7.8(h), with
respect to any calculation of “Consolidated EBITDIAI' any four-quarter period ending on March 311£2QJune
30, 2014, September 30, 2014, December 31, 2015V, 2015 and June 30, 2015, Consolidated Nente
for such period shall be increased by the amouahgfWVWE Network Expenses incurred during suchopketo
the extent such WWE Network Expenses would othernesluce Consolidated Net Income for such peripdou
maximum increase of $20,000,000, $63,000,000, $09000, $72,000,000, $55,000,000 and $18,000,000,
respectively, in such period; providadther, that, solely for purposes of determining the Barr's compliance
with Sections 7.1 and 7.8(h), with respect to aalgulation of “Consolidated EBITDA” for any four-quter
period ending on September 30, 2014 and Decemb@03#%, Consolidated Net Income for such period siea
increased by the amount of any net incrementalsimvents in respect of feature film production dgirsuich
period, up to a maximum increase of $18,800,000%22300,000, respectively, in such period”.

(e) The definition of “ Consolidated Net Incoihi@ Section 1.1of the Credit Agreement is hereby amended by

(i) inserting the words “or any Special Film Entitynmediately following the words “any Network Etgtithat is
not a Subsidiary”, and

(ii) inserting the following at the end of the defion, immediately after the words “Network Entity
“or a Special Film Entity, as applicable”.

() The definition of “_Subsidiaryin Section 1.Jof the Credit Agreement is hereby amended by imgethe
words “and any Special Film Entity” immediatelylfaving the words “Subsidiary Guarantor”.

(g) _Section 1.bf the Credit Agreement is hereby amended by dejdtie definition of “ Subsidiary Guarantor
in its entirety and replacing it with the following

“ Subsidiary Guarantdr each Subsidiary of the Borrower other than (iy &xcluded Domestic Subsidiary, (ii)
any Excluded Foreign Subsidiary, (iii) any Spe€i#in Entity and (iv) any Network Entity to the extehat such Network Entity
is unable to guarantee the Obligations pursuatitederms of its organizational documents.

(h) _Section 6.9(a)f the Credit Agreement is hereby amended by addliedollowing immediately after the
words “any Excluded Foreign Subsidiary”:

“, any Special Film Entity”.

(i) Section 7.Df the Credit Agreement is hereby amended by dgjatiause (b) in its entirety and replacing it
with the following:

“(b) Consolidated Fixed Charge Coverage Rakermit the Consolidated Fixed Charge Coveragm® Rat
determined as of the last day of any period of fmnsecutive fiscal quarters of the Borrower enduity any fiscal
quarter set forth below to be less than the raidath below opposite such fiscal quarter:

Consolidated Fixed
Fiscal Quarter Charge Coverage Ratio

December 31, 2013 1:25:1.0
March 31, 201« 1.0:1.0




June 30, 2014 1.0:1.0

September 30, 2014 1.0:1.0
December 31, 2014 1.0:1.0
March 31, 2015 1.10:1.0
June 30, 2015 1.15:1.0
September 30, 2015 and thereafter 1.25:1.0"

() Section 7.%®f the Credit Agreement is hereby amended by regjadause (c) thereof with the following:

“(c) any Disposition of property to effect an Intreent permitted under Section 7.8(a), (b), (c),(f),
(h), () or (1);".

(k) Section 7.8f the Credit Agreement is hereby amended by dwjdtie “and’at the end of clause (g) there
replacing the period at the end of clause (h) tferéth a semicolon and adding the following aftiee end of clause (h):

“(i) investments consisting of the contributiondise or more Special Film Entities of Film Assetdakh
existed on the First Amendment Effective Date; and

() if the Consolidated Leverage Ratio determingafthe last day of the period of four consecufiseal
guarters of the Borrower preceding an applicablesiment is greater than or equal to 1.5:1.0 gfténg pro forma effec
to any borrowing in connection therewith, Investtsan Special Film Entities pursuant to this Satffo8(j) at any time
outstanding after giving pro forma effect to suehestments in an aggregate amount not to excee6@B000; provided
that such amount shall be calculated net of anyuatnaf such Investments (not to exceed the oricanabunt of such
investments) which have been repaid to the Borrdwer

() Section 7.10f the Credit Agreement is hereby amended by:

(i) inserting the following immediately after theovds “Network Entities” in the first instance in igh they
appear:

“, transactions related to the formation of the @gleFilm Entities”, and

(ii) inserting the words “or any Special Film Egtiimmediately following the words “any Network Hiytthat is
not a Subsidiary”.

SECTION 3. Representations and Warrantiéio induce the other parties hereto to entertimAmendment, the
Borrower represents and warrants that, as of tteetdaeof:

(&) both immediately before and after giving effecthis Amendment, each of the representations and
warranties made by any Loan Party in or pursuatitead_oan Documents shall be true and correctlimaterial respects (except
for representations and warranties which by tleins expressly relate to a specified date, whipresentations and warranties
shall be true and correct as of such specifieddate

(b) immediately after giving effect to this Amendmema, Default or Event of Default shall have occuraad
be continuing;

(c) the execution, delivery and performance by the @eer of this Amendment are within the Borrower’s
corporate powers and have been duly authorized bgeessary corporate action; and

(d) this Amendment has been duly executed and deliveyaide Borrower and constitutes a legal, valid and
binding obligation of the Borrower, enforceableactordance with its terms, subject to applicable&hgptcy, insolvency,
reorganization, moratorium or other laws affectingditors’ rights generally and subject to genpradciples of equity, regardless
of whether considered in a proceeding in equitgtdaw.

SECTION 4. Conditions to EffectivenessThis Amendment shall become effective as of tite first written above
(the “ Amendment Effective Dat@ when, and only when, each of the following cdiatis is satisfied (or waived in accordance




with Section 11.Df the Credit Agreement):

(a) the Administrative Agent shall have received thiméfdment executed and delivered by the Adminisgati
Agent, the Borrower and each Lender party hereto;

(b) both immediately before and after giving effectitis Amendment, each of the representations and
warranties made by any Loan Party in or pursuatiied_oan Documents shall be true and correctlimaterial respects (except
for representations and warranties which by theins expressly relate to a specified date, whipresentations and warranties
shall be true and correct as of such specifieddate

(c) immediately after giving effect to this Amendmemd, Default or Event of Default shall have occuraed
be continuing;

(d) the Administrative Agent and each Lender shall haeeived all fees and all reasonable out-of-pocket
expenses (including reasonable fees, charges abdrdements of counsel) required to be paid bydreower to the
Administrative Agent under Section 11.5 of the @rédjreement; and

(e) the Administrative Agent shall have received fa #tcount of each Lender that has executed anceckdi
a counterpart of this Amendment on or prior toAlmeendment Effective Date a consent fee in an ameqgual to 0.125% of such
Lender’s Commitment.

SECTION 5. Governing Law. THIS AMENDMENT AND THE RIGHTS AND OBLIGATIONS OFHE PARTIES
UNDER THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSRUED AND INTERPRETED IN ACCORDANCE
WITH, THE LAW OF THE STATE OF NEW YORK.

SECTION 6. Counterparts This Amendment may be executed by one or motieeoparties to this Amendment on
any number of separate counterparts, and all dfainterparts taken together shall be deemednstitate one and the same
instrument. Delivery of an executed signature pefghis Agreement by email or facsimile transmissshall be effective as
delivery of a manually executed counterpart heraafet of the copies of this Amendment signed Ibyhal parties shall be lodged
with the Borrower and the Administrative Agent.

SECTION 7. Effect of Amendment From and after the effectiveness of this Amendireach reference to “hereof”,
“hereunder”, “herein” and “hereby” and each otherilar reference and each reference to “this Agresetthand each other similar
reference contained in the Credit Agreement skédirito the Amended Credit Agreement. Except asessly set forth herein, tt
Amendment shall not by implication or otherwiseitimmpair, constitute a waiver of or otherwiseeddf the rights and remedies
the Administrative Agent or the Lenders under thed Agreement or under any other Loan Documard,shall not alter,
modify, amend or in any way affect any of the teromnditions, obligations, covenants or agreememtsained in the Credit
Agreement or any other Loan Document, all of whaoh ratified and affirmed in all respects and sbtaifitinue in full force and

effect. This Amendment shall constitute a Loan Doent for all purposes of the Credit Agreement dredather Loan Documen

SECTION 8. Headings Section and subsection headings in this Amendarenfor convenience of reference only,
and are not part of, and are not to be taken iotsideration in interpreting, this Amendment.

SECTION 9. Entire Agreement This Amendment and the other Loan Documents septtethe entire agreement of
Borrower, the Administrative Agent and the Lendeith respect to the subject matter hereof and tfeead there are no
promises, undertakings, representations or wagsibly the Administrative Agent or any Lender rekato the subject matter
hereof not expressly set forth or referred to meceiin the other Loan Documents.

[ Remainder of Page Intentionally Left Blank; SigmatBages Follow

IN WITNESS WHEREOF, the parties hereto have catisisdAmendment to be duly executed as of the dete f
above written.



WORLD WRESTLING ENTERTAINMENT, INC., as Borrower

By: /s/ George A. Barrios
Name: George Barrios
Title: Chief Strategy and Financial Officer

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent and as a Lender

By: /s/ James McDonnell
Name: James McDonnell
Title: Authorized Officer

Bank of America, NA
as Lender

By: /s/ Christopher T. Phelan
Name: Christopher T. Phelan
Title: Senior Vice President
Fifth Third Bank

as a Lender

By: /s/ Valerie Schanzer
Name: Valerie Schanzer
Title: Vice President
PEOPLE’S UNITED BANK
as a Lender

By: /s/ David Denlinger
Name: David Denlinger

Title: SVP, Regional Manager
RBS Citizens, N.A.,

as Lender

By: /s/ Anthony Selvaggio
Name: Anthony Selvaggio
Title: Senior Vice President

[LENDERY], Tri State Capital Bank
as a Lender

By: /s/ Kenneth R. Orchard
Name: Kenneth R. Orchard
Title: Regional President — New Jersey







Exhibit 31.1

Certification required by Securities and Exchange At of 1934 Rule 13a-14 as adopted pursuant to Semti302 of Sarbane®©xley Act of

2002
I, Vincent K. McMahon, certify that:
1. | have reviewed this quarterly report on Foil®HQ of World Wrestling Entertainment, In
2. Based on my knowledge, this report does not cor@ajnuntrue statement of a material fact or omgtéde a material fact necessar

make the statements made, in light of the circunt&s under which such statements were made, néauisg with respect to t
period covered by this report;

3. Based on my knowledge, the financial statementd,adiher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4, The registrang other certifying officer and | are responsible éstablishing and maintaining disclosure contesid procedures (
defined in Exchange Act Rules 13a-15(e) and 15@)) and internal control over financial repagtifas defined in Exchange /
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurég tesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ubsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) Designed such internal control over financial répgy; or caused such internal control over finahoiporting to be design
under our supervision, to provide reasonable amsaraegarding the reliability of financial repogirand the preparation
financial statements for external purposes in atmuoce with generally accepted accounting princjples

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and pres@ntbds report our conclusions ab
the effectiveness of the disclosure controls armteutures, as of the end of the period covered tsyréport based on st
evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter that has materiallycéfé, or is reasonably likely to materially affettte registrans internal contre
over financial reporting; and

5. The registrans' other certifying officer and | have disclosedsédxh on our most recent evaluation of internal @brdwer financie
reporting, to the registrant’s auditors and theitasmmmittee of the registrastboard of directors (or persons performing thevedent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofmancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that in@dvmanagement or other employees who have a si@mifrole in the registramst’
internal control over financial reporting.

Dated: May 1, 2014 By: /s/ Vincent K. McMahon
Vincent K. McMahon
Chairman of the Board and

Chief Executive Officer



Exhibit 31.Z

Certification required by Securities and Exchange At of 1934 Rule 13a-14 as adopted pursuant to Semti302 of Sarbane®©xley Act of

2002
I, George A. Barrios, certify that:
1. | have reviewed this quarterly report on Foil®HQ of World Wrestling Entertainment, In
2. Based on my knowledge, this report does not cor@ajnuntrue statement of a material fact or omgtéde a material fact necessar

make the statements made, in light of the circunt&s under which such statements were made, néauisg with respect to t
period covered by this report;

3. Based on my knowledge, the financial statementd,adiher financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4, The registrang other certifying officer and | are responsible éstablishing and maintaining disclosure contesid procedures (
defined in Exchange Act Rules 13a-15(e) and 15@)) and internal control over financial repagtifas defined in Exchange /
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and proceduresawsed such disclosure controls and procedurég tesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidh®ubsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) Designed such internal control over financial répgy; or caused such internal control over finahoiporting to be design
under our supervision, to provide reasonable amsaraegarding the reliability of financial repogirand the preparation
financial statements for external purposes in atmuoce with generally accepted accounting princjples

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and pres@ntbds report our conclusions ab
the effectiveness of the disclosure controls armteutures, as of the end of the period covered tsyréport based on st
evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter that has materiallycéfé, or is reasonably likely to materially affettte registrans internal contre
over financial reporting; and

5. The registrans' other certifying officer and | have disclosedsédxh on our most recent evaluation of internal @brdwer financie
reporting, to the registrant’s auditors and theitasmmmittee of the registrastboard of directors (or persons performing thevedent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contratiofmancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that inedvmanagement or other employees who have a smmifiole in the registrarst
internal control over financial reporting.

Dated: May 1, 2014 By: /s/ George A. Barrios
George A. Barrios
Chief Strategy and Financial Officer




Exhibit 32.1

Certification of Chairman and CEO and CFO Pursuantto
18 U.S.C. Section 1350, as adopted pursuant to Sent906 of the Sarbanes-Oxley Act of 2002

In connection with the quarterly report on FormQ®f World Wrestling Entertainment, Inc. (the “Coamy”) for the quarter endddarch 31
2014 as filed with the Securities and Exchange Cmsion on the date hereof (the “Repor¥jncent K. McMahon as Chairman of the Ba
and Chief Executive Officer of the Company and @eoA. Barrios as Chief Strategy and Financial @fficf the Company, each here
certifies, pursuant to 18 U.S.C. Section 1350,dupted pursuant to Section 906 of the Sarb&@ndsey Act of 2002, that, to the best of hi

her knowledge:

(1) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities ExchangeofA 1934 as amended; ¢

(2) The information contained in the report fairly mests, in all material aspects, the financial caadiand results of operations of

Company.
Dated: May 1, 2014 By: /s/ VINCENT KICMAHON
Vincent K. McMahon
Chairman of the Board and
Chief Executive Officer
Dated: May 1, 2014 By: /sl GEORGE A. BARE

George A. Barrios
Chief Strategy and Financial Officer



