Table of Contents

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the quarterly period ended September 30, 2011

OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: 1-34434

The Madison Square Garden Company

(Exact name of registrant as specified in its chaer)

Delaware 27-062449¢
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

Two Penn Plaza
New York, NY 10121
(212) 465-6000
(Address, including zip code, and telephone numibelyding area code, of registrant’s principal @xve offices)

Indicate by check mark whether the registrant € filed all reports required to be filed by Seeti or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been
subject to such filing requirements for the past@g@s. YedxI NoO

Indicate by check mark whether the registrant ldsmstted electronically and posted on its corpo¥&tb site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (8§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasiired to submit and post such files). Yds No [

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act.

Large accelerated filer Accelerated filer O Non-accelerated filer 0~ Smaller reporting company [J
Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Exgfe Act). Yesld No

Indicate the number of shares outstanding of e&tedssuer’s classes of common stock outstandisghe latest practicable date.

Class of Stock Shares Outstanding as of October 31, 2011
Class A Common Stock par value $0.01 per s 62,076,41-
Class B Common Stock par value $0.01 per s 13,588,55¢




Table of Contents

THE MADISON SQUARE GARDEN COMPANY
INDEX TO FORM 10-Q

Page
PART I. FINANCIAL INFORMATION
Item 1. Financial Statemer
Consolidated Balance Sheets as of September 3@Q,(2@audited) and June 30, 2C
Consolidated Statements of Operations for the threeths ended September 30, 2011 and 2010 (undy
Consolidated Statements of Cash Flows for the timeeths ended September 30, 2011 and 2010 (undy 3

Consolidated Statements of Stockholders’ Equity @achprehensive Income (Loss) for the three montkee
September 30, 2011 and 2010 (unaudi

Notes to Consolidated Financial Statements (unedy

Item 2. Manageme’s Discussion and Analysis of Financial Conditiod &esults of Operatior 16
ltem 3. Quantitative and Qualitative DisclosuresoAbMarket Risk 27
Item 4. Controls and Procedul 27
PART IIl. OTHER INFORMATION

Item 1. Legal Proceedin( 28
Item 1A. Risk Factor 28

Item 6. Exhibits 28



Table of Contents

PART | — FINANCIAL INFORMATION

Item 1. Financial Statements

THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED BALANCE SHEETS
(in thousands, except per share data)

September 30

June 30,
2011 2011
(Unaudited)
ASSETS
Current Assets
Cash and cash equivalel $ 228,60 $ 304,87t
Restricted cas 8,052 8,057
Accounts receivable, net of allowance for doubéfctounts of $2,341 and $2,2 116,60: 118,01.
Net related party receivabl 24,40( 22,58’
Prepaid expenst 57,03: 34,51:
Other current asse 31,13: 21,37¢
Total current asse 465,82 509,41¢
Property and equipment, net of accumulated degresiand amortization of $418,264 and
$407,19C 763,31! 607,79.
Other asset 137,81¢ 140,66
Amortizable intangible assets, net of accumulatadréization of $126,398 and $122,0 117,48¢ 121,79«
Indefinite-lived intangible asse 158,09¢ 158,09¢
Goodwill 742,49: 742,49.
$ 2,385,03 $ 2,280,25
LIABILITIES AND STOCKHOLDERS ' EQUITY
Current Liabilities:
Accounts payabl $ 39,02¢ $ 31,76¢
Net related party payabli 64€ —
Accrued liabilities:
Employee related cos 36,30: 55,00
Other accrued liabilitie 167,60¢ 167,78
Deferred revenu 248,97: 156,04
Total current liabilities 492 55¢ 410,60
Defined benefit and other postretirement obligadi 47,86 52,86¢
Other employee related co: 43,10: 39,70(
Other liabilities 57,52¢ 53,99¢
Deferred tax liability 520,73: 517,20:
Total liabilities 1,161,78! 1,074,37.
Commitments and contingencies (Note
Stockholder Equity:
Class A Common stock, par value $0.01, 360,000esteunthorized; 62,075 and 62,094 shares
outstanding as of September 30, 2011 and Juned3Q, Pespectivel 625 625
Class B Common stock, par value $0.01, 90,000 stearthorized; 13,589 shares outstandi
as of September 30, 2011 and June 30, . 13€ 13€
Preferred stock, par value $0.01, 45,000 sharémeréd; none outstandir — —
Additional paic-in capital 1,045,34: 1,041,76!
Treasury stock, at cost, 525 and 500 shares aspé®ber 30, 2011 and June 30, 2011,
respectively (10,279 (10,279
Retained earning 210,15! 188,86
Accumulated other comprehensive | (22,74() (15,237
Total stockholdel' equity 1,223,24! 1,205,88
$ 2,385,03 $  2,280,25

See accompanying notes to consolidated finanassients.
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THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)

(in thousands, except per share data)

Three Months Ended

September 30,
2011 2010
Revenues (including related party revenues of &ahd $39,633, respectively) $ 177,63 $ 190,83
Operating expense
Direct operating (excluding depreciation and anzatton shown below and including related party
expenses of $2,933 and $2,640, respecti\ 71,48¢ 81,01¢
Selling, general and administrative (including tethparty expenses of $1,983 and $2,558, respggt 63,42¢ 70,057
Depreciation and amortizatic 16,36¢ 13,49¢
151,27¢ 164,57:
Operating incom: 26,36: 26,25¢
Other income (expense
Interest incom 547 61¢
Interest expens (1,749 (1,847
Miscellaneou:s — 1,05(
(1,202 (172)
Income from operations before income ta 25,16: 26,08¢
Income tax expens (3,879 (6,827)
Net income $ 21,28t $ 19,26/
Basic earnings per common sh $ 0.2¢ $ 0.2¢
Diluted earnings per common shi $ 0.2¢ $ 0.2%
Weightec-average number of common shares outstan
Basic 74,51« 74,01(
Diluted 77,18t 76,81:

See accompanying notes to consolidated financitdsients.
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THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activitie
Net income

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

Depreciation and amortizatic
Amortization of deferred financing cos

(Unaudited)

(in thousands)

Shar+-based compensation expense related to equity fadasaivards

Excess tax benefit on sh-based award
Deemed capital contribution related to income te
Provision for doubtful accoun
Change in assets and liabiliti¢
Accounts receivable, n
Net related party receivabl
Prepaid expenses and other as
Accounts payabl
Net related party payabli
Accrued and other liabilitie
Deferred revenu
Deferred income taxe

Net cash provided by operating activit
Cash flows from investing activitie
Capital expenditure
Proceeds from asset sa
Payments for acquisition of ass
Net cash used in investing activit|
Cash flows from financing activitie
Additions to deferred financing cos
Principal payments on capital lease obligati
Proceeds from stock option exerci:
Excess tax benefit on sh-based award
Net cash used in financing activiti
Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of pe
Cash and cash equivalents at end of pe

Non-cash investing and financing activities

Deemed capital contributions, net primarily relateéghcome taxes prior to the Distributi

Capital expenditures incurred but not yet ¢
Leasehold improvements paid by landl

See accompanying notes to consolidated financassients.
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Three Months Ended
September 30,

2011 2010
$ 21,28¢ $ 19,26/
16,36¢ 13,49¢
54F 54¢
3,50¢ 2,51¢
(7) —
— 4,06¢
12C 12¢
1,29: 3,272
(1,819 25€
(42,249 (50,97Y)
1,91¢ 2,54¢
64¢€ —
(32,90¢) (32,665
92,92; 61,41"
9,07« 15,88t¢
70,70¢ 39,75¢
(145,42 (33,49)
— 10
(1,26¢) —
(146,69)) (33,487
— (7)
(35¢) (330)
66 202
7 J—
(28E) (13F)
(76,277) 6,14(
304,87t 319,74!
$ 228,60 $ 325,88
$ — $ 2,84¢
89,37: 30,92¢
1,257 93t
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THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
AND COMPREHENSIVE INCOME (LOSS)
(Unaudited)
(in thousands)

Accumulated
Common Other
Comprehensive

Additional
Stock Paid-In Treasury Retained
Issued Capital Stock Earnings Loss Total
Balance at June 30, 2011 $ 761 $ 1,041,760 $(10,279) $ 188,860 $ (15,23) $ 1,205,88
Net income — — — 21,28¢ — 21,28¢
Other comprehensive lo — — — — (7,507%) (7,507)
Comprehensive incorr 13,78:
Proceeds from exercise of optic — 66 — — — 66
Shar-based compensation expel — 3,50¢ — — — 3,50¢
Excess tax benefit on sh-based award — 7 — — — 7
Balance at September 30, 2( $ 761 $ 104534 $(10,279 $ 210,15 $ (22,740 $ 1,223,24
Accumulated
Common Other
Additional Treasury Comprehensive
Stock Paid-In Retained
Issued Capital Stock Earnings Income (Loss) Total
Balance at June 30, 2010 $ 76C $ 1,023,08 $(3,727) $109,26° $ (15,640 $ 1,113,74
Net income — — — 19,26¢ — 19,26¢
Other comprehensive incor — — — — 33¢ 33¢
Comprehensive incorr 19,60:
Deemed capital contribution related to income te — 4,06¢ — — — 4,06¢
Adjustments related to the transfer of liabilitfeam
Cablevision in connection with certain pension
plans as a result of the Distribution, net of ts — (1,224 — — 29 (1,195
Proceeds from exercise of optic 202 — — — 202
Shar-based compensation expel — 2,51¢ — — — 2,51¢
Income tax deficiencies on sh-based award — (59) — — — (59)
Balance at September 30, 2( $ 76C $ 1,02858 $(3,72%) $12853: $ (15,27) $ 1,138,88

See accompanying notes to consolidated financitdsients.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)

All amounts included in the following Notes to Conslidated Financial Statements are presented in th@ands, except per share data or
as otherwise noted.

Note 1. Description of Business and Basis of Presation

Description of Business

The Madison Square Garden Company (together vgtbubsidiaries, the “Company” or “Madison Squared8a”) was incorporated on
July 29, 2009 as an indirect, wholly-owned subsid@ Cablevision Systems Corporation (“Cablevigjo®n January 12, 2010,
Cablevision’s board of directors approved the iation of all the outstanding common stock of Thadison Square Garden Company to
Cablevision shareholders (the “Distribution”) ahé Company thereafter acquired the subsidiari€zabfevision that owned, directly and
indirectly, all of the partnership interests in M&®@Idings, L.P. (“MSG L.P.”). MSG L.P. was the inglit, wholly-owned subsidiary of
Cablevision through which Cablevision held the Camys businesses until the Distribution occurred=ebruary 9, 2010. Each holder of
record of Cablevision NY Group Class A Common Staslof close of business on January 25, 2010 Rleedrd Date”) received one share
of the Company’s Class A Common Stock for every &hares of Cablevision NY Group Class A CommortiSteld. Each holder of record
of Cablevision NY Group Class B Common Stock athefRecord Date received one share of the Comp&igiss B Common Stock for
every four shares of Cablevision NY Group Classdn@ion Stock held. MSG L.P. is now a whotiyned subsidiary of The Madison Sqt
Garden Company through which the Company condudtstantially all of its business activities.

The Company is a fully integrated sports, ententeint and media business. The Company classifibsifimess interests into three reportable
segments: MSG Media, MSG Entertainment, and MSGtSpdlSG Media produces, develops and acquiresabfr multiple distribution
platforms, including content originating from ther@pany’s venues. MSG Media includes the Compamgfonal sports networks, MSG
network, MSG Plus, MSG HD and MSG Plus HD, colleely called the MSG Networks, and the Fuse Netw@kse and Fuse HD), a
national television network dedicated to music. MB@ertainment presents or hosts live entertainreeents, such as concerts, family shc
performing arts and special events, in the Compadiyerse collection of venues. MSG Entertainmésu areates, produces and/or presents
live productions, including thRadio City Christmas Spectacul@aturing the Radio City Rockettes (the “RockefteBfSG Sports owns and
operates sports franchises, including the New Yaricks (the “Knicks”) of the National Basketball #aciation (the “NBA”), the New York
Rangers (the “Rangers”) of the National Hockey Lesafthe “NHL”"), the New York Liberty (the “Liberty’of the Women’s National
Basketball Association (the “WNBA”), and the Contiet Whale of the American Hockey League (the “AMlwhich is the primary player
development team for the Rangers. MSG Sports atsnqtes, produces and/or presents a broad arrathef live sporting events outside of
Knicks, Rangers and Liberty games.

The Company conducts a significant portion of fierations at venues that it either owns or opetatdsr long-term leases. The Company
owns the Madison Square Garden Arena (“The Gardami)The Theater at Madison Square Garden in Nenk €ity, as well as The
Chicago Theatre in Chicago. It leases Radio Citwilidall and the Beacon Theatre in New York CitieTCompany also has a booking
agreement with respect to the Wang Theatre in Bosto

Unaudited I nterim Financial Statements

The accompanying interim consolidated financialesteents have been prepared in accordance withagnaccepted accounting principles

in the United States (“GAAP”) for interim financiadformation and the instructions to Rule 10-ORefgulation S-X, and should be read in
conjunction with the Company’s Transition ReportFrm 10-K/T for the six month transition periodded June 30, 2011. The financial
statements as of September 30, 2011 and for the thonths ended September 30, 2011 and 2010 mdsprihis Quarterly Report on Form
10-Q are unaudited; however, in the opinion of nga@maent such financial statements reflect all adjests, consisting solely of normal
recurring adjustments, necessary for a fair presemt of the results for the interim periods preésdnThe results of operations for the periods
presented are not necessarily indicative of theltethat might be expected for future interim pds or for the full year. The dependence of
the MSG Sports segment on revenues from its NBAN#AH sports teams generally means it earns a digptionate share of its revenues in
the first and fourth quarters of each calendar Y@ second and third quarters of our fiscal yeene dependence of the MSG Entertainment
segment on revenues from tRadio City Christmas Spectaculgenerally means it earns a disproportionate sHats @venues and

operating income in the fourth quarter of the cadteryear (the second quarter of our fiscal yearaddition, the off-season shutdown of The
Garden and The Theater at Madison Square Gardetodbie comprehensive transformation of The Gaidina state-of-the-art arena (the
“Transformation”) has impacted the Company’s firiahresults in the second and third quarters of20®1 calendar year (the fourth quarter
of our 2011 fiscal year and the first quarter of 2012 fiscal year) and we anticipate similar intpan those same periods during the planned
off-season shutdowns of The Garden and The ThaatMadison Square Garden in the 2012 and 2013 dalsrears.

Note 2. Accounting Policies

Principles of Consolidation

The consolidated financial statements of the Comjiaeiude the accounts of The Madison Square Ga@tempany and its subsidiaries. All
significant intercompany transactions and balahee® been eliminated in consolidation.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Changein Accounting Principle

Effective July 1, 2011, the Company changed the daits annual impairment test for goodwill froralffuary 28" to August 3% . This
change was made in connection with the changesilCdmpany’s fiscal year-end from Decembert31 te B0t . This change in the annual
impairment test date coincides with the timing dfew the Company prepares its annual budget andciedgplans. These financial plans are a
key component in estimating the fair value of th@panys reporting units, which is the basis for perforgnour annual impairment test. T
Company believes that the change in its annualimmaat test date is preferable as it allows the Gamy to utilize its most current
projections in the annual impairment test.

Use of Estimates

The preparation of the accompanying consolidateghitial statements in conformity with GAAP requinesnagement to make estimates and
assumptions about future events. These estimatetharunderlying assumptions affect the amountsséts and liabilities reported,
disclosures about contingent assets and liabiliied reported amounts of revenues and expensels.eStimates include the valuation of
accounts receivable, goodwill, intangible assedtsmlong-lived assets, tax accruals and otheililigls. In addition, estimates are used in
revenue recognition, income tax expense, performand share-based compensation, depreciation amdization, and the allowance for
losses. Management believes its use of estimatie ioonsolidated financial statements to be ressen

Management evaluates its estimates on an ongogig bsing historical experience and other facioduding the general economic
environment and actions it may take in the futlitee Company adjusts such estimates when factsiemohnstances dictate. However, these
estimates may involve significant uncertainties pridyments and cannot be determined with precidioaddition, these estimates are based
on management’s best judgment at a point in tinteaansuch these estimates may ultimately diffenfactual results. Changes in estimates
resulting from weakness in the economic environnoemither factors beyond the Company’s control ddad material and would be reflected
in the Company’s financial statements in futurequés.

Recently | ssued Accounting Pronouncements Not Yet Adopted

In May 2011, the Financial Accounting Standardsrddq&~ASB”) issued Accounting Standards Update ((KpNo. 2011-04 Fair Value
Measurement (Topic 82— Amendments to Achieve Common Fair Value Measuteand Disclosure Requirements in U.S. GAAP and
IFRSs, which amends Accounting Standards Codificatidk§C”) Topic 820 Fair Value MeasurementThe amended guidance changes the
wording used to describe many requirements in GAgPneasuring fair value and for disclosing infotioa about fair value

measurements. Additionally, the amendments clanéyFASB’s intent about the application of existfag value measurement requirements.
The amendments are to be applied prospectivelywdlhle effective for public companies for fisggars and interim periods beginning after
December 15, 2011. Early adoption by public erttiteenot permitted. This standard will be effectisethe Company beginning in its third
quarter of fiscal 2012. The Company does not exiettthe adoption of this standard will have aeriat impact on its consolidated financial
statements.

In June 2011, the FASB issued ASU No. 2011@&mnprehensive Income (Topic 220) — Presentati@oafiprehensive Incomavhich is
intended to improve the overall quality of finanaeporting by increasing the prominence of iteysarted in other comprehensive income,
and to additionally align the presentation of otb@mprehensive income in financial statements pegpm accordance with GAAP with thc
prepared in accordance with International Finarneigborting Standards. An entity now has the optiopresent the total of comprehensive
income, the components of net income, and the caems of other comprehensive income either in glsioontinuous statement of
comprehensive income or in two separate but cotisecstatements. The amendments are effectiveublipentities for fiscal years, and
interim periods within those years, beginning aBRecember 15, 2011. The amendments should be dppli@spectively and early adoption
is permitted. This standard will be effective fhetCompany beginning in its first quarter of fise@ll3. The Company believes that the
adoption of this standard will result only in chasgn the presentation of its financial statemantswill not have a material impact on the
Company’s financial position, results of operatiomscash flows.

In September 2011, the FASB issued ASU No. 2011r@8ngibles — Goodwill and Other (Topic 350) — TrgiGoodwill for Impairment
which amends ASC Topic 35htangibles — Goodwill and OtherThis new guidance permits an entity to make ditgtise assessment of
whether it is more likely than not that a reportingt’s fair value is less than its carrying amohafore applying the two-step goodwill
impairment test currently required under ASC T@5B0O. If an entity can support the conclusion that hot more likely than not that the fair
value of a reporting unit is less than its carryamgount, it would not need to perform the two-stepairment test for that reporting unit.
Currently, under ASC Topic 350, the first stephe goodwill impairment test is used to identifygmial impairment by comparing the fair
value of a reporting unit with its carrying amountluding goodwill. If the carrying amount of go@ting unit exceeds its fair value, the
second step of the goodwill impairment test is genied to measure the amount of impairment losmyf ASU No. 2011-08 is effective for
fiscal years beginning after December 15, 201 1lyEatoption is permitted. This standard will beeetive for the Company beginning in its
first quarter of fiscal 2013. The adoption of teiandard is not expected to have a material impatihe Company’s consolidated financial
statements.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

In September 2011, the FASB issued ASU No. 201108 pensation — Retirement Benefits — Multiempl&ans (Subtopic 715-80) —
Disclosures about an Employ's Participation in a Multiemployer Planwhich requires employers that participate in meaiployer pension
plans to provide additional quantitative and qadile disclosures in order to provide more inforigrabout an employer’s involvement in
multiemployer pension plans. Although the majodfythe amendments in this ASU apply only to muli@oyer pension plans, there are also
amendments that require changes in disclosurestitiemployer plans that provide postretirementd§igs other than pensions. ASU No.
2011-09 is effective for fiscal years ending afbecember 15, 2011. Early adoption is permitteds Eltandard will be effective for the
Company beginning in its fourth quarter of fisc@ll2. The Company believes that the adoption ofdtaisdard will result only in additional
disclosures and will not have a material impacthenCompany’s financial position, results of opierad, or cash flows.

Note 3. Computation of Earnings per Common Share

Basic earnings per common share (“EPS”) is based npt income available to common stockholdersdéiby the weighted-average
number of common shares outstanding during the@gebiluted EPS reflects the effect of the assumegicise of stock options and vesting
of restricted shares, restricted stock units ardeshrestricted on the same basis as underlyingp@sion restricted shares only in the periods
in which such effect would have been dilutive.

The following table presents a reconciliation ofigied-average shares used in the calculationi€lzad diluted EPS.

Three Months Ended
September 30,

2011 2010
Weighted-average shares for basic EPS 74,514 74,01(
Dilutive effect of shares issuable under share-dbasenpensation plans and shares restricted orathe basis as
underlying Cablevision restricted sha 2,671 2,801
Weightec-average shares for diluted E 77,18t 76,81:

The calculation of diluted EPS for the three morghded September 30, 2010 does not include 29sshaoause the effect of their inclusion
would have been anti-dilutive. There were no aiititete shares during the three months ended SdpeB0, 2011.

Note 4. Investments

On February 4, 2011, the Company acquired apprdrima,913 shares of Live Nation Entertainment, [ficive Nation”) common stock,
with a fair value of approximately $41,000 as dttbate. This investment is reported in the accoyipg consolidated balance sheets as of
September 30, 2011 and June 30, 2011 in othersasset is classified as available-for-sale. Investi® in available-for-sale securities are
carried at fair market value with the unrealizethgand losses, net of tax, included in the deteation of comprehensive income and
reported in stockholders’ equity. The fair valuglog investment in Live Nation common stock as @btSmber 30, 2011 and June 30, 2011
was $31,341 and $44,880, respectively.

Note 5. Goodwill and Intangible Assets

The carrying amount of goodwill, by reportable segimn as of September 30, 2011 and June 30, 2Gkl fadlows:

MSG Media $ 465,32
MSG Entertainmer 58,97¢
MSG Sports 218,18

$ 742,49

During the quarter ended September 30, 2011, tinep@ny performed its annual impairment test of gatydand there was no impairment of
goodwill identified for any of its reportable segmt® Based on this impairment test, the Compargpsnting units had sufficient safety
margins, representing the excess of the estimaietdlue of each reporting unit less its respectarrying value (including goodwill
allocated to each respective reporting unit).

The Company'’s indefinite-lived intangible asset®&September 30, 2011 and June 30, 2011 arelasol

Sports franchises (MSG Sports segmi $ 96,21¢
Trademarks (MSG Entertainment segmt 61,88
$ 158,09
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

During the quarter ended September 30, 2011, tinep@ny performed its annual impairment test of ifiafle indefinite-lived intangible
assets, and there was no impairment identifiede@a® this impairment test, the Company’s indeditived intangible assets had sufficient
safety margins, representing the excess of eactifidble indefinite-lived intangible asset’s estitad fair value over its respective carrying
value.

The Company’s intangible assets subject to amaidizas of September 30, 2011 and June 30, 2014sdi@lows:

Accumulated

As of September 30, 201 Gross Amortization Net
Affiliation agreements and affiliate relationships $ 120,53t $ (54,03¢) $ 66,50(
Season ticket holder relationsh 75,00¢ (35,909 39,09¢
Suite holder relationshig 15,39 (9,099 6,301
Broadcast right 15,20¢ (13,849 1,36(
Other intangible: 17,74 (13,51) 4,232

$ 243,88 $ (126,399 $ 117,48

Accumulated

As of June 30, 201: Gross Amortization Net
Affiliation agreements and affiliate relationships $ 120,53t $ (52,295 $ 68,24:
Season ticket holder relationsh 75,00¢ (34,547 40,45¢
Suite holder relationshig 15,39 (8,749 6,651
Broadcast right 15,20¢ (13,469 1,741
Other intangible: 17,74: (13,040 4,70:

$ 243,88 $  (122,09) $ 121,79

Amortization expense was $4,305 for each of theetimonths ended September 30, 2011 and 2010.
Note 6. Property and Equipment

As of September 30, 2011 and June 30, 2011, psoped equipment (including equipment under capét@ses) consisted of the following
assets:

September 3C

June 30,

2011 2011
Land $ 67,92: $ 67,92
Buildings 203,30: 203,14
Equipment 245,90: 243,80!
Aircraft 42,96 42,96
Furniture and fixture 17,53t 17,337
Leasehold improvemen 146,45 144.,46¢
Construction in progres 457,49 295,34
1,181,57 1,014,98:
Less accumulated depreciation and amortize (418,269 (407,190
$ 763,31! $ 607,79.

Depreciable and amortizable assets are depre@atuiortized on a straight-line basis over thedinested useful lives. Depreciation is being
accelerated for The Garden assets that are baimgyves as a result of the Transformation. Depramiagind amortization expense on property
and equipment (including equipment under capitaés) amounted to $12,059 and $9,194 for the theeths ended September 30, 2011
2010, respectively.

Construction in progress primarily relates to tmansformation.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

The Company has recorded asset retirement obligatilated to the Transformation. The asset reérgrabligations have been recorded in
accordance with ASC 410 which requires companigsdognize an obligation along with an offsettingrease to the carrying value of the
related property and equipment when an obligatiasteto perform remediation efforts and its faafue is reasonably estimable. This
obligation was necessitated by the Transformaiitye. changes in the carrying amount of asset reéintmbligations for the three months
ended September 30, 2011 are as follows:

Balance as of June 30, 20 $ 32,90
Accretion expens 3
Payment: (5,299
Balance as of September 30, 2( $ 27,61

As of September 30, 2011 and June 30, 2011, $234@%$32,719, respectively, of the total assetereiént obligations were recorded in
other accrued liabilities, with the remaining balamecorded in other liabilities, in the accompagytonsolidated balance sheets.

Note 7. Debt

Total debt of the Company consists of the following

September 30
June 30,
2011 2011
Revolving Credit Facility $ — $ —
Related party capital lease obligati«@ 3,861 4,22¢
Total $ 3,861 $ 4,22¢

@ Classified in other accrued liabilities and othédilities in the accompanying consolidated balasbeets

On January 28, 2010, MSG L.P. and certain of ibsgliaries entered into a credit agreement withnaisate of lenders providing for a new
senior secured revolving credit facility of up t87%,000 with a term of five years (the “Revolvinge@it Facility”). The proceeds of
borrowings under the Revolving Credit Facility arailable for working capital and capital expendi) including, but not limited to, the
Transformation, and for general corporate purposkdforrowings under the Revolving Credit Facildye subject to the satisfaction of
customary conditions, including covenant compliamtesence of a default and accuracy of represensasind warranties. As of
September 30, 2011, there was $7,234 in lettecsenfit issued and outstanding under the Revolviregli€ Facility. Available borrowing
capacity under the Revolving Credit Facility asSefptember 30, 2011 was $367,766.

The Revolving Credit Facility requires MSG L.P.cmmply with the following financial covenants: @§)maximum total secured leverage ratio
of 3.50:1.00 and (ii) a maximum total leveragecati 6.00:1.00. In addition, there is a minimunenast coverage ratio of 2.50:1.00 for the
Company. As of September 30, 2011, the Companyimeampliance with the financial covenants in the/8ving Credit Facility.

Note 8. Commitments and Contingencies
Commitments

As more fully described in Notes 10 and 11 to thesolidated financial statements of the Companlided in the Company’s Transition
Report on Form 10-K/T for the six month transitjgeriod ended June 30, 2011, the Company’s commisn@iimarily consist of the MSG
Media segment’s obligations related to professiteam rights, acquired under license agreements|doast certain live sporting events, the
MSG Sports segment’s obligations under employmgreeaments that the Company has with its profeskgpuats teams’ personnel, long-
term noncancelable operating lease agreementsifert@nment venues and office and storage spadenamimum purchase requirements.
These arrangements result from the Company’s nacmake of business and represent obligationstagtbe payable over several years.

Legal Matters

The Company is a defendant in various lawsuitsh@lgh the outcome of these matters cannot be peeldidath certainty, management does
not believe that resolution of these lawsuits Willye a material adverse effect on the Company.
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Note 9. Fair Value Measurements

The fair value hierarchy is based on inputs to atdun techniques that are used to measure faievakt are either observable or
unobservable. Observable inputs reflect assumptitarket participants would use in pricing an assdiability based on market data
obtained from independent sources while unobsegviabluts reflect a reporting entity’s pricing basgubn their own market assumptions.
The fair value hierarchy consists of the followihgee levels:

. Level | — Quoted prices for identical instruments in activarkets.

. Level Il — Quoted prices for similar instrumentsaictive markets; quoted prices for identical orikimnstruments in markets
that are not active; and mo-derived valuations whose inputs are observabletmse significant value drivers are observa

. Level lll — Instruments whose significant value drivers arehseovable

The following table presents for each of thesedniy levels, the Company’s assets that are measitifair value on a recurring basis:

Level | Level Il Level lll Total
September 30, 201
Assets:
Money market accoun $ 147,48 $ — $ — $ 147,48!
Time deposit: 75,20¢ — — 75,20¢
Available-for-sale securities (in Other asse 31,34: — — 31,34
Total assets measured at fair ve $ 254,03 $ — $ — $ 254,03
June 30, 2011
Assets:
Money market accoun $ 223,75( $ — $ — $ 223,75(
Time deposit: 75,14" — — 75,14
Available-for-sale securities (in Other asse 44,88( — — 44,88(
Total assets measured at fair ve $ 343,77 $ — $ — $ 343,77

Money market accounts and time depc

Money market accounts and time deposits are cledsifithin Level 1 of the fair value hierarchy &gy are valued using observable inputs
that reflect quoted prices for identical assetadtive markets. The carrying amount of the Companyoney market accounts and time
deposits approximates fair value due to their stesrh maturities.

Available-for-sale securities (in Other assets)

The available-for-sale securities category inclualesilable-for-sale marketable equity securitiespse fair value is determined using quoted
market prices. Such items are classified in Lev@de Note 4).
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Note 10. Accumulated Other Comprehensive Income (ls3)

The following table details the components of acelated other comprehensive income (loss):

Accumulated

Pension and Unrealized Other
Postretirement Income (Loss) ol Comprehensive
Available-for-sale

Plans Securities Income (Loss)

Balance at June 30, 2011 $ (17,44 $ 2,20¢ $ (15,239

Other comprehensive income (lo 48E (13,539 (13,059

Tax benefit (expenst (20¢6) 5,75: 5,541

Balance at September 30, 2( $ (17,169 $ (5,57%) $ (22,740

Balance at June 30, 20 $ (15,640 $ — $ (15,640

Other comprehensive incor 59¢€ — 59¢

Adjustment related to the transfer of liabilitieerh

Cablevision in connection with certain pension plas ¢

result of the Distributiol 50 — 50

Tax expensi@ (27¢) — (279

Balance at September 30, 2( $ (15,279 $ = $ (15,27

@ Includes tax expense of $21 associated with thesedent related to the transfer of liabilities fr@ablevision in connection with certe

pension plans as a result of the Distributi
Note 11. Pension Plans and Other Postretirement Befit Plan

The Company sponsors a non-contributory qualifeesshdbalance retirement plan (the “Cash Balancei&e®$an”) and an unfunded non-
contributory non-qualified excess cash balance (dahectively, the “MSG Cash Balance Plans”). tidaion, the Company sponsors two
non-contributory qualified defined benefit pensans covering certain of its union employees (‘twnPlans”). Benefits payable to retirees
under the Union Plans are based upon years ofceeawid, for one plan, participants’ compensation.

The Company sponsored a non-contributory qualifiefined benefit pension plan covering its non-uréarployees hired prior to January 1,
2001 (the “Retirement Plan”) and sponsors an urgdndon-qualified defined benefit pension plantfar benefit of certain employees who
participate in the underlying qualified plan (tHextess Plan”). As of December 31, 2007, both th&éteent Plan and Excess Plan were
amended to freeze all benefits earned through DeeeB1, 2007 and eliminate the ability of particifsato earn benefits for future service
under these plans. On March 1, 2011, the Compamgedehe Retirement Plan into the Cash Balancei®eR$an, effectively combining the
plan assets and liabilities of the respective plamsonnection with this merger, the respectivedfie formulas of the plans were not amen:
As of March 1, 2011, the Retirement Plan no loregésted as a stand-alone plan and is part of tisé Balance Pension Plan.

The Excess Plan, Union Plans and MSG Cash Baldaos Bvhich now includes the former Retirement P&e collectively referred to as
the “Pension Plans.”

The Company also sponsors a contributory welfeaia plhich provides certain postretirement healthbarefits to certain employees hired
prior to January 1, 2001 and their dependents whel&ible for early or normal retirement undez Retirement Plan (or effective March 1,
2011, eligible to commence receipt of such earlpamal Retirement Plan benefits under the Cashrigal Pension Plan), as well as certain
union employees (“Postretirement Plan”).

Components of net periodic benefit cost for the Gany’s Pension Plans and Postretirement Plan éothitee months ended September 30,
2011 and 2010 are as follows:

Pension Plans Postretirement Plan
Three Months

Ended Three Months Ended

September 30, September 30,
2011 2010 2011 2010
Service cost $1,63¢ $1,831 $ 62 $ 40
Interest cos 1,72¢ 1,50¢ 104 77
Expected return on plan ass (657) (557) — —
Recognized actuarial loss (ga 512 62€ (29)

Amortization of unrecognized prior service cose(it) 6 4 (33) (33




Net periodic benefit cos

11

$3,23(

$3,41¢

$

13¢

55
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In addition, Cablevision sponsors qualified and-qoalified savings plans (the “Cablevision Savifmsns”) in which employees of the
Company continued to participate for a period wigtiafter the Distribution until such time that thempany established its own savings pl
The Company made matching cash contributions oalbehits employees to the Cablevision Savings\Pla accordance with the terms of
those plans. Effective February 1, 2011, the Comeatablished the MSG Holdings, L.P. 401(k) SaviAts and the MSG Holdings, L.P.
Excess Savings Plan (the “MSG Savings Plans”).fAsebruary 1, 2011, employees of the Company whe wégible participants have
ceased participation in the Cablevision Savinga$nd participate in the MSG Savings Plans. Exgereated to the MSG Savings Plans
included in the accompanying consolidated statesneinbperations were $782 for the three monthséS#ptember 30, 2011. Expenses
related to the Cablevision Savings Plans includettié accompanying consolidated statements of tipesaotaled $763 for the three months
ended September 30, 2010.

Note 12. Share-based Compensation

See Note 16 to the consolidated financial statesnafithe Company included in the Transition ReparForm 10-K/T for more information
regarding The Madison Square Garden Company 20Jfldyee Stock Plan (the “Employee Stock Plan”) ahd Madison Square Garden
Company 2010 Stock Plan for Non-Employee Directassyell as the treatment after the Distributioshidire-based payment awards initially
granted under Cablevision equity award programsJ@re 30, 2011, Cablevision distributed to its lgtotders all of the outstanding comm
stock of AMC Networks Inc. (the “AMC Networks Digiution”). As a result, certain Company employed®wontinued to hold Cablevision
equity awards at the time of the AMC Networks Digition received non-qualified stock options, stagipreciation rights and/or restricted
shares of AMC Networks Inc.

Share-based compensation expense, recognizediag,sgtneral and administrative expense, for kinee months ended September 30, 2011
and 2010 was $3,349 and $2,502, respectively.

In September 2011, the Company granted 735 resirgtbck units (“RSUS”) to its employees underEngployee Stock Plan with a grant
date fair value of $23.48 per share. All RSUs algext to three-year cliff vesting, and 204 RSUs aso subject to certain performance
conditions. RSUs that were awarded by the Compaiitg £mployees will settle in stock, or, at théiap of the Compensation Committee, in
cash.

Note 13. Related Party Transactions

Members of the Dolan family, including trusts foetbenefit of the Dolan family, collectively own af the Company’s outstanding Class B
Common Stock and own approximately 3% of the Comijsamutstanding Class A Common Stock. Such sharésecCompany’s Class A
Common Stock and Class B Common Stock, collectjvelgresent approximately 70% of the aggregatengqidwer of the Company’s
outstanding common stock. Members of the Dolan lfaare also the controlling stockholders of bottblésision and AMC Networks Inc.

In connection with the Distribution, the Companyezad into various agreements with Cablevisionhsasa distribution agreement, a tax
disaffiliation agreement, a transition serviceseagnent, an employee matters agreement and cegtaiad party arrangements. These
agreements govern certain of the Company’s relsiins with Cablevision subsequent to the Distrdoutind provide for the allocation of
employee benefits, taxes and certain other ligsliand obligations attributable to periods priottte Distribution. These agreements also
include arrangements with respect to transitiomises and a number of on-going commercial relatiggs The distribution agreement
includes an agreement that the Company and Caldeagree to provide each other with indemnitiethwéspect to liabilities arising out of
the businesses Cablevision transferred to the Coynpa

The Company recognizes revenue from the distrinutfgprogramming services to subsidiaries of Cablen. Cablevision pays the Comps
for advertising in connection with signage at eseaponsorships and media advertisements. Revéoneselated parties amounted to
$39,958 and $39,633 for the three months ended:Bdyer 30, 2011 and 2010, respectively.

AMC Networks Inc. provides certain origination, regscontrol and post production services to the @amy. Amounts charged to the
Company by AMC Networks Inc. for origination, mastentrol and post production services amounte®td47 and $2,218 for the three
months ended September 30, 2011 and 2010, resplgctiv

In addition, the Company and its related partieginely enter into transactions with each othethimordinary course of business. Amounts
charged to the Company pursuant to the transigovices agreement and for other transactions t&ttelated parties amounted to $2,469
$2,980 for the three months ended September 3@, 20d 2010, respectively.
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Other

See Note 7 for information on the Company’s capéate obligations due to a related party.

See Note 11 for discussion of the participatio@ompany employees in Cablevision sponsored retinefrenefit plans.
Note 14. Income Taxes

Income tax expense for the three months ended iBbpte30, 2011 was $3,873. The effective tax ratE504% differs from the income tax
expense derived from applying the statutory fedextal to pretax income due principally to state@me taxes. The Company recorded a
benefit of $964 and $6,122 from the impact of aiidn in the effective state tax rate on the auresnd deferred tax liabilities balances,
respectively. This benefit was recorded in conmectiith the filing of income tax returns during ttiieee months ended September 30, 2011.

Income tax expense for the three months ended 13bpte30, 2010 of $6,822 differs from the incomedagense derived from applying the
statutory federal rate to pretax income due priabjto state income taxes and the impact of nond#élle expenses partially offset by the
benefit resulting from nontaxable disability insuca recoveries. In addition, the Company recordedrefit of approximately $4,000 from
the impact of a reduction in the effective statertte on the deferred tax liability balance. Thésefit was recorded in connection with the
filing of income tax returns. The effective taxgatas 26.2% for the three months ended Septembh&030.

Note 15. Segment Information

The Company classifies its business intereststimie reportable segments which are MSG Media, M8&tértainment and MSG Sports. The
Company allocates certain corporate costs to atsaEportable segments. In addition, the Comgalogates its venue operating expenses to
its MSG Entertainment and MSG Sports segments. ¥ eperating expenses include the non-event retatsid of operating the Company’s
venues, and includes such costs as rent, reat eatads, insurance, utilities, repairs and maimeeand labor related to the overall
management of the venues. Depreciation expendedeta The Garden and The Theater at Madison Sdu@réen is not allocated to the
reportable segments and is recognized in “All ather

The Company conducts a significant portion of fiemtions at venues that it either owns or operatdsr long-term leases. The Company
owns The Garden and The Theater at Madison Squanae® in New York City, as well as The Chicago Thea Chicago. It leases Radio
City Music Hall and the Beacon Theatre in New Y@iky. The Company also has a booking agreementmegpect to the Wang Theatre in
Boston.

The Company evaluates segment performance basseveral factors, of which the key financial meassitheir operating income (loss)
before (i) depreciation, amortization and impairtsesf property and equipment and intangible as¢@tshare-based compensation expense
or benefit and (iii) restructuring charges or ctedivhich is referred to as adjusted operating dash(“AOCF”"), a non-GAAP measure. The
Company has presented the components that rec@@I(GF to operating income (loss), an accepted GA#Rsure. Information as to the
operations of the Company’s reportable segmersstiforth below.

Three Months Ended

September 30,
2011 2010
Revenues
MSG Media $ 138,63( $ 133,43
MSG Entertainmer 27,602 38,18¢
MSG Sports 28,81« 36,90¢
Inter-segment elimination® (17,407 (17,697

$177,63¢ $ 190,83(

@ Primarily represents local media rights recognizedthe Compar's MSG Sports segment from the licensing of tedated

programming to the Compa’s MSG Media segment which are eliminated in cadatibn. Local media rights are recognized on a
straight-line basis over the fiscal yee

Three Months Ended

September 30,
2011 2010
Inter-segment revenues
MSG Entertainmer $ 20 $ 26
MSG Sports 17,387 17,667

$ 17,40: $ 17,69¢
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Reconciliation (by Segment and in Total) of AOCF t@perating Income (LosS)

Three Months Ended

September 30,
2011 2010
AOCF
MSG Media $ 63,81¢ $ 55,66¢
MSG Entertainmer (13,797 (20,930
MSG Sports (469) 1,55¢
All other @ (3,485 (4,036

$ 46,07¢ $ 42,25¢

Three Months Ended
September 30,

2011 2010
Depreciation and amortization
MSG Media $ 5,551 $ 4,43(
MSG Entertainmer 2,35(C 2,30¢
MSG Sports 2,73€ 2,621
All other ® 5,727 4,14«

$ 16,36/ $ 13,49¢

Three Months Ended
September 30,

2011 2010
Share-based compensation expen:
MSG Media $ 1,101 $ 954
MSG Entertainmer 1,071 702
MSG Sports 923 641
All other 254 20¢

$  3,34¢ $ 2,50z

Three Months Ended
September 30,

2011 2010
Operating income (loss;
MSG Media $ 57,16« $ 50,28:
MSG Entertainmer (17,217 (13,936
MSG Sports (4,127) (1,703
All other (9,466 (8,38%)

$ 26,36 $ 26,25¢

A reconciliation of reportable segment operatingpime to the Company’s consolidated income from aters before income taxes is as
follows:

Three Months Ended

September 30,
2011 2010

Total operating income for reportable segments $ 35,82¢ $ 34,64
Other operating los (9,466 (8,385

Operating incom: 26,36: 26,25¢
Items excluded from operating incon

Interest incom 547 61¢

Interest expens (1,749 (1,847

Miscellaneous incom — 1,05(
Income from operations before income ta $ 25,16 $ 26,08¢

14



Table of Contents

THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)

(Continued)
Three Months Ended
September 30,
2011 2010

Capital expenditures
MSG Media $ 1,16¢ $ 5,89
MSG Entertainmer 851 1,37:
MSG Sports 263 23t
All other © 143,14( 25,99(

$ 145420 $ 33,49:

@  Consists of unallocated corporate general and adstiative costs

® ncludes depreciation and amortization expense loe Garden and The Theater at Madison Square Gaadercertain corporat
property, equipment and leasehold improvement asa#tallocated to the Compé's reportable segment

©  Principally includes capital expenditures associhtgth the Transformatior

Substantially all revenues and assets of the Coypagportable segments are attributed to or latatehe United States and are primarily
concentrated in the New York metropolitan area.

Note 16. Concentration of Risk

In connection with our license agreement with tleiNlersey Devils, the Company has approximatelyd®@3and $2,000 recorded in other
assets and other current assets, respectivelyeiadcompanying consolidated balance sheets aptér8ber 30, 2011 and June 30, 2011.

Note 17. Subsequent Events

The NBA collective bargaining agreement (“CBA”) énqul June 30, 2011, and effective July 1, 2011 NB& declared a lockout of NBA
players. Subsequently, the NBA announced the chatioel of all pre-season games and regular seammesg through November 30, 2011. If
the cancelled games are not rescheduled, it waud b material negative effect on the Company’smaes, operating income and AOCF for
the second quarter of the 2012 fiscal year. If taltkl games are cancelled and not rescheduleduitl have a material negative effect on
2012 fiscal year results.
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Iltem 2. Managements Discussion and Analysis of Financial Condition ahResults of Operations

This Management’s Discussion and Analysis of Fir@r@ondition and Results of Operations, or MD&Antains forward-looking
statements within the meaning of the Private S&earLitigation Reform Act of 1995. In this MD&Agre are statements concerning our
future operating and future financial performanggluding: the timing and anticipated cost and biseof the comprehensi
Transformation; the impact of the NBA work stoppagel the ability to renew affiliation agreemenigords such as “expects”,
“anticipates”, “believes”, “estimates”, “may”, “wil I”, “should”, “could”, “potential”, “continue”, “in tends”, “plans”, and similar words
and terms used in the discussion of future opegadimd future financial performance identify forwdobking statements. Investors are
cautioned that such forward-looking statementsraseguarantees of future performance or results amvdlve risks and uncertainties and
that actual results or developments may differ maltg from the forward-looking statements as auk®f various factors. Factors that may
cause such differences to occur include, but atdimited to:

. the level of our revenues, which depends in patherpopularity and competitiveness of our spadsrts and the level and
popularity of theRadio City Christmas Spectaculand other entertainment events which are presémtear venues

. costs associated with player injuries, and waieersontract terminations of players and other tgansonnel

. changes in professional sports teams’ compensatiolnding the impact of signing of free agents #&adles, subject to league
salary caps

. the level and timing of our capital expenditures|uding the comprehensive Transformation of ThedEia;

. the impact of the comprehensive Transformationte Garden on our operations, including any unexgedelays, cost or other
matters associated with the Transformat

. the demand for our programming among cable telewisystems and satellite, telephone and other chaltinel video
programming distributors, and our ability to renaffiliation agreements with ther

. general economic conditions especially in the Newkymetropolitan area where we conduct the majarfityur operations

. the demand for advertising time and viewer ratiiagsur programming

. competition, for example, from other regional sparétworks, other teams and other entertainmeidregp

. changes in laws, NBA or NHL rules, regulations,dglines, bulletins, directives, policies and agreets (including the leagues’

respective collective bargaining agreements widir thlayers’ associations, salary caps, NBA luxapythresholds and revenue
sharing) or other regulations under which we oge

. the NBA or any NHL work stoppag

. our ability to maintain, obtain or produce contmtour MSG Media segment, together with the céstuch content

. future acquisitions and dispositions of ass

. the costs associated with, and the outcome afatittn and other proceedings to the extent uniras

. financial community and rating agency perceptiohsur business, operations, financial condition #redindustry in which we
operate

. our ownership of professional sports franchisefénNBA and NHL and certain transfer restrictiomsonr common stock; ar

. the factors described under “Risk Factors” in tlen@any’s Transition Report on Form 10-K/T for tlirermonth transition

period ended June 30, 20:

We disclaim any obligation to update or revisefthevard-looking statements contained herein, exespitherwise required by applicable
federal securities laws.
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All dollar amounts included in the following MD&A are presented in thousands, except as otherwise ndte
Introduction

MD&A is provided as a supplement to, and shoulddzal in conjunction with, our unaudited consoliddieancial statements and
accompanying notes thereto included in this Quigrieeport on Form 10-Q, as well as our Transiti@p&t on Form 10-K/T for the six
month transition period ended June 30, 2011 to pedpide an understanding of our financial conditiochanges in financial condition and
results of our operations. Unless the context @tlserrequires, all references to “we”, “us”, “outMadison Square Garden” or the
“Company” refer collectively to The Madison Squ&arden Company, a holding company, and its dinedtiadirect subsidiaries through
which substantially all of our operations are altjueonducted. The Company classifies its businetEsests into three reportable segments:
MSG Media, MSG Entertainment, and MSG Sports. MS&lid produces, develops and acquires content faiphewdistribution platforms,
including content originating from the Compasyenues. MSG Media includes our regional spottwaorks, MSG network, MSG Plus, MS
HD and MSG Plus HD, collectively called the MSG Wetks, and the Fuse Networks (Fuse and Fuse Higtfianal television network
dedicated to music. MSG Entertainment present®stsHive entertainment events in our diverse ctibe of venues, including concerts,
family shows, performing arts and special event®sE venues include The Garden, The Theater atsbladiquare Garden, Radio City
Music Hall, the Beacon Theatre, The Chicago Theaticethe Wang Theatre. MSG Entertainment is alspamsible for the creation,
production and/or presentation of live productidnsluding theRadio City Christmas Spectaculf@aturing the Rockettes. MSG Sports owns
and operates sports franchises, including the knidkhe NBA, the Rangers of the NHL, the Liberfyttee WNBA and the Connecticut
Whale of the AHL. MSG Sports also promotes, produared/or presents a broad array of other live sgpevents outside of Knicks, Rangers
and Liberty games.

This MD&A is organized as follows:

Results of OperationThis section provides an analysis of our resultspgfrations for the three months ended Septemh&03a compared
to the three months ended September 30, 2010 drebatnsolidated and segment basis.

Liquidity and Capital ResourceThis section provides a discussion of our financaaddition and liquidity as well as an analysi©oaf cash
flows for the three months ended September 30, 20fdpared to the three months ended Septembef30, 2

Seasonality of Our Busineskhis section discusses the seasonal performanmer d1SG Sports and MSG Entertainment segments

Recently Issued Accounting Pronouncements Notdgitéd and Critical Accounting PolicieThis section includes a discussion of the
change in the Company’s date of its annual impaitrtest for goodwill, as well as our critical acating policy in respect of goodwill and
identifiable indefinitelived intangible assets in order to provide thailtssof our annual impairment testing performedrtyithe three monttr
ended September 30, 2011. There is no update totber significant accounting policies, includingy @ritical accounting policies, which are
discussed in our Transition Report on Form 10-KiiTthe six month transition period ended June 8@l2inder “ltem 7 — Management’s
Discussion and Analysis of Financial Condition &w®bults of Operations” and in the notes to the alistested financial statements of the
Company included therein.
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Results of Operations

Consolidated Results of Operations

The table below sets forth, for the periods presntertain historical financial information ane thercentage that those items bear to
revenues.

Three Months Ended September 3C Increase
2011 2010 (Decrease
% of % of in Net
Amount Revenue Amount Revenue Income
Revenues $177,63¢ 10(% $ 190,83 10(% $ (13,19)
Operating expense
Direct operating (excluding depreciation and anzatton
shown below 71,48¢ 40% 81,01¢ 42% 9,53z
Selling, general and administrati 63,42¢ 36% 70,057 37% 6,62¢
Depreciation and amortizatic 16,36 9% 13,49¢ 7% (2,86%)
Operating incom: 26,36: 15% 26,25¢ 14% 10t
Other income (expense
Interest expense, n (1,202 -1% (1,222 -1% 20
Miscellaneous — — 1,05(C 1% (1,050)
Income from operations before income ta 25,16: 14% 26,08t 14% (925)
Income tax expens (3,879 -2% (6,82%) -4% 2,94¢
Net income $ 21,28¢ 12% $ 19,26¢ 1% $ 2,02«

See “Business Segment Results” for a more detdikmlission relating to the operating results ofssgments. The business segment results
do not reflect inter-segment eliminations.

Revenue

Revenues for the three months ended Septembef30,decreased $13,191, or 7%, to $177,639 as ceahpathe comparable period of the
prior year. The net decrease is attributable tdahewing:

Increase in MSG Media segment reven $ 5,19
Decrease in MSG Entertainment segment reve (10,58:)
Decrease in MSG Sports segment revel (8,097)
Inter-segment elimination 28€

$ (13,19)
See “— Consolidated Results of Operations — AOQH &art Il — Item 1A. Risk Factors” for a discussiof the expiration of the NBA
CBA.

Direct operating expenses (excluding depreciatind amortization

Direct operating expenses (excluding depreciatmmhamortization) for the three months ended Sepéerd®, 2011 decreased $9,532, or 1
to $71,484 as compared to the comparable peritiiegbrior year. The net decrease is attributabtaedollowing:

Increase in MSG Media segment exper $ 841
Decrease in MSG Entertainment segment expe (6,789
Decrease in MSG Sports segment expe (3,84%)
Inter-segment elimination 25¢

$ (9,539

Selling, general and administrative expenses

Selling, general and administrative expenses ®iihee months ended September 30, 2011 decre@gd$or 9%, to $63,428 as compared
to the comparable period of the prior year. Thedeetrease is attributable to the following:

Decrease in MSG Media segment expel $ (3,647
Decrease in MSG Entertainment segment expe (568
Decrease in MSG Sports segment expe (1,940
Decrease in other expen: (502
Inter-segment elimination 28

§ (6629
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Depreciation and amortizatio

Depreciation and amortization for the three momihded September 30, 2011 increased $2,865, ort®1346,364 as compared to the
comparable period of the prior year due to highegardciation and amortization expense on properyeguipment. This increase was
primarily driven by higher depreciation expenseapitalized costs associated with asset retirewigigations recorded in connection with
the Transformation (see Note 6 to the consolidfitethcial statements included in Part | - Item fithis Quarterly Report on Form 10-Q) and
MSG Media segment’s assets placed into servicenduhie fourth quarter of the 2010 calendar year.

Miscellaneous incom

Miscellaneous income for the three months endedeS@ger 30, 2010 reflects a gain from insuranceg®ds of $1,050 which relates to
certain fully amortized theater show assets thaewlestroyed in a flood at a storage facility.

Income taxe:

Income tax expense for the three months ended iBbpte30, 2011 was $3,873. The effective tax ratE504% differs from the income tax
expense derived from applying the statutory fedextal to pretax income due principally to state@me taxes. The Company recorded a
benefit of $964 and $6,122 from the impact of augtidn in the effective state tax rate on the auremd deferred tax liabilities balances,
respectively. This benefit was recorded in conmectiith the filing of income tax returns during ttiikee months ended September 30, 2011.

Income tax expense for the three months ended ®@bpte30, 2010 of $6,822 differs from the incomeedagense derived from applying the
statutory federal rate to pretax income due priabjto state income taxes and the impact of nondéile expenses partially offset by the
benefit resulting from nontaxable disability insuca recoveries. In addition, the Company recordedrefit of approximately $4,000 from
the impact of a reduction in the effective statertste on the deferred tax liability balance. Tisefit was recorded in connection with the
filing of income tax returns. The effective taxgatas 26.2% for the three months ended Septembh&030.

AOCF

The Company evaluates segment performance basseveral factors, of which the key financial meassitéeir operating income (loss)
before (i) depreciation, amortization and impairtsesf property and equipment and intangible as¢@tshare-based compensation expense
or benefit and (iii) restructuring charges or ctedivhich is referred to as AOCF, a non-GAAP measlihe Company has presented the
components that reconcile AOCF to operating incameaccepted GAAP measure. The following is a reitiation of operating income to
AOCF:

Three Months Ended Increase
September 30,

in
2011 2010 AOCF
Operating income $ 2636: $ 26,250 $ 10t
Shar+-based compensatic 3,34¢ 2,50z 847
Depreciation and amortizatic 16,36¢ 13,49¢ 2,86¢
AOCF $ 46,07¢ $ 4225¢ $ 3,81i

AOCF for the three months ended September 30, R@téased $3,817, or 9%, to $46,076, as comparttetoomparable period of the prior
year. The net increase is attributable to the falg:

Increase in AOCF of the MSG Media segm $ 8,15(
Increase in AOCF loss of the MSG Entertainment ssag (2,862
Decrease in AOCF of the MSG Sports segn (2,027
Other net increase 551

$ 3,81i

Effective July 1, 2010, DISH Network’s (“DISH”) lemse to carry Fuse expired and Fuse has not beedday DISH since that date.
Effective October 1, 2010, DISH’s license to cavt$G network and MSG Plus expired and these netwiuaike not been carried by DISH
since that date. The financial impact of the twerds will depend on many factors including if, whard on what terms DISH and the
Company reach new carriage agreements to rest@d’'Blarriage of any or all of the networks. Theslof the agreements did not have a
material impact on the Company’s and MSG Media sagis financial condition or revenues for the thneenths ended September 30, 2011,
but did have a material impact on the Company’sMBd> Media segment’s operating income and AOCFduithe same period.

On September 16, 2010, DISH filed a complaint \ligh FCC under the FCC'’s program access rules. dtmplaint alleges, among other
things, that the terms and conditions the Compdfeyed DISH for carriage of our networks were distnatory and unfair. The Company is
vigorously defending against the claims made byHD#&d believes that such claims are without merit.
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In addition, the stated term of a carriage agreé¢mih a Fuse distributor expired effective Januhr011. The Company remains in active
negotiations with this distributor for a new mufgar agreement and the distributor continues &y darse. The financial impact will depend
on many factors including if, when and on what tethe Company reaches a new carriage agreementugoythe Company has not
recognized revenue for such carriage since theatqm of the stated term of the agreement. The j@2my expects that the fees to be agreed
will apply retroactively if and when a new carriaggreement is reached. The failure to recognizk senenue did not have a material impact
on the Company’s and MSG Media segment’s finaraadition or revenues or on the MSG Media segmeXDEF for the three months
ended September 30, 2011, but did have a matemEdt on the Company’s operating income and AOGFMBG Medias operating incon
during the same period. If a new Fuse carriageesageat is not reached with this distributor, the attpon the Company’s and MSG Media
segment’s financial condition or revenues or onGbenpany’s operating income or AOCF would not béemal, but may be material to the
MSG Media segment’s operating income or AOCF. Seeari' 1A. Risk Factors — Risks Relating to Our MeHissiness — The Success of
Our Media Business Also Depends on Affiliation Fesed on the Existence of Agreements with a Limieainber of Distributors for Our
Programming the Loss of Which Could Negatively Aff®ur Results of Operations” of our Transition Bewn Form 10-K/T for the six
month transition period ended June 30, 2011.

The NBA CBA expired on June 30, 2011, and effeclivky 1, 2011, the NBA declared a lockout of NBAys#rs. Subsequently, the NBA
announced the cancellation of all pre-season gamesegular season games through November 30, Hah#&.cancelled games are not
rescheduled, it would have a material negativecefiea the Company’s revenues, operating incomef@@F for our second fiscal quarter. If
additional games are cancelled and not reschedtiieai)ld have a material negative effect on oscdl 2012 results. See “Part Il — Item 1A.
Risk Factors” for a discussion of the expiratiorihef NBA CBA.

We expect that within the same time frame as attiesgent of the collective bargaining process betwthe NBA and the National Basketl
Players Association (“NBPA”"), the NBA will adoptravised revenue sharing arrangement among the t&smwill not know the final form

of any such revised revenue sharing arrangemedB#r until such arrangement or agreement has beepted by the NBA. We expect that
any revenue sharing agreement will operate to cegigain higher revenue teams, including the Knitkgontribute amounts to certain lower
revenue teams, which may be significant. The ulini@pact of the CBA and revenue sharing arrangémeithe Company will be depend
upon their final terms and numerous other factors.

Business Segment Results
MSG Media

The table below sets forth, for the periods presntertain historical financial information ane thercentage that those items bear to
revenues for the Company’s MSG Media segment.

Three Months Ended September 3C Increase

2011 2010 (Decrease,

% of % of Operating

Amount Revenue Amount Revenue Income

Revenues $ 138,63 10C% $ 133,43 10C% $ 5,19¢
Direct operating expenses (excluding depreciatiah a

amortization) 52,65: 38% 51,81: 39% (840

Selling, general and administrative exper 23,26: 17% 26,91( 20% 3,64

Depreciation and amortizatic 5,551 4% 4,43( 3% (1,127

Operating incom: $ 57,16¢ 41% $ 50,28: 38% $ 6,88

The following is a reconciliation of operating ime to AOCF:

Three Months Ended  Increase

September 30,
in
2011 2010 AOCF
Operating income $ 57,166 $ 50,28 $ 6,88
Shar-based compensatic 1,101 954 147
Depreciation and amortizatic 5,551 4,43( 1,121
AOCF $ 63,81« $ 55666 $ 8,15(

Revenue

Revenues for the three months ended Septembe030,i@creased $5,196, or 4%, to $138,630 as comparime comparable period of the
prior year. The net increase is attributable tofttiewing:

Increase in affiliation fee reven $ 4,50
Increase in advertising reven 1,215
Other net decreas (529



$ 5,19¢

The increase in affiliation fee revenue was prityaattributable to higher affiliation rates, withe overall increase being significantly offset
by the impact of the previously disclosed expinatid certain affiliation agreements, as discussetié “— Consolidated Results of
Operations — AOCF” section above.
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See “— Consolidated Results of Operations — AOQH &art Il — Item 1A. Risk Factors” for a discussiof the expiration of the NBA
CBA.

Direct operating expenses (excluding depreciatind amortization

Direct operating expenses (excluding depreciatimhamortization) for the three months ended Sepéerd®, 2011 increased $840, or 2%, to
$52,652 as compared to the comparable period giribeyear primarily driven by an increase in tigfees.

The Company continues our plan to strategicallygtin Fuse programming. Based on the timing afral programming, we expect these
cost increases to be reflected in the MSG Mediangeg results during the remainder of our 2012 figear.

Selling, general and administrative expenses

Selling, general and administrative expenses ®ilihee months ended September 30, 2011 decreag&ty $or 14%, to $23,263 as
compared to the comparable period of the prior peanarily driven by a decrease in marketing castsociated with our programming.

Depreciation and amortizatio

Depreciation and amortization for the three momthded September 30, 2011 increased $1,121, ort®585,551 as compared to the
comparable period of the prior year primarily dadnigher depreciation expense associated withsapated into service during the fourth
quarter of the 2010 calendar year.

AOCF

AOCEF for the three months ended September 30, Retéased $8,150, or 15%, to $63,816 as compardttcomparable period of the pr
year primarily driven by a net increase in affiliat fee revenue combined with lower marketing gastsdiscussed abon

See “ — Consolidated Results of Operations — AOf&igarding the previously disclosed expiration otaie affiliation agreements and
“ltem 1A. Risk Factors — Risks Relating to Our Medusiness — The Success of Our Media BusinessPép@nds on Affiliation Fees,
and on the Existence of Agreements with a Limiteoider of Distributors for Our Programming the Lo§&Vhich Could Negatively Affect
Our Results of Operations” of our Transition RegmrtForm 10-K/T for the six month transition perieded June 30, 2011.

MSG Entertainment

The table below sets forth, for the periods presgntertain historical financial information aneé thercentage that those items bear to
revenues for the Company’s MSG Entertainment segmen

(Increase;
Three Months Ended September 3C
2011 2010 Decrease
Operating
% of % of
Amount Revenue Amount Revenue Loss
Revenues $ 27,60: 10C% $ 38,18 10C(% $ (10,587
Direct operating expenses (excluding depreciatiah a

amortization, 27,707 100% 34,49( 90% 6,78¢

Selling, general and administrative exper 14,75¢ 53% 15,32¢ 40% 56€

Depreciation and amortizatic 2,35( 9% 2,30¢ 6% (46)

Operating los: $ (17,219 -62% $ (13,936 -36% $ (3,27))
The following is a reconciliation of operating |assAOCF:

Three Months Ended Increase

September 30, (Decrease

2011 2010 in AOCF

Operating loss $ (17,219 $ (13930 $ (3,27)

Shar-based compensatic 1,071 70z 36¢

Depreciation and amortizatic 2,35( 2,304 46

AOCF $ (13,799 $ (10930 $ (2,867
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Revenue

Revenues for the three months ended Septembe030,decreased $10,582, or 28%, to $27,602 as ceapathe comparable period of the
prior year. The net decrease is attributable tddahewing:

Decrease in eve-related revenues at The Garc $ (19,034
Decrease in revenues due to the absenBanana Shpe (1,361
Increase in eve-related revenues at Radio City Music F 10,33¢
Increase in eve-related revenues at the Beacon The 1,93¢
Other net decreas (2,459

$ (10,582

The decrease in event-related revenues at The Gam@e primarily due to The Garden being shut douting the three months ended
September 30, 2011 in connection with the Transétion. While The Garden was open during the threaths ended September 30, 2010,
The Theater at Madison Square Garden was closéugdusth the three months ended September 30, 20d 2010.

The increase in event-related revenues at RadjoMiisic Hall was driven by the venue being fullyliméd during the three months ended
September 30, 2011 for the presentation of Cirqu8aleil'sZarkana. Radio City Music Hall did not have a comparalbigagement during
the three months ended September 30, 2010.

The increase in event-related revenues at the BeBoeatre reflects more events held at the ventiaglthe three months ended
September 30, 2011 as compared to the comparatie é the prior year. The results for the threentiis ended September 30, 2010 were
impacted by the early closure Binana Shpeeit the Beacon Theatre. The show was scheduledtatriine Beacon Theatre through the end
of August 2010 but closed early, in June, with ffisient lead time to make the venue availabledtirer events during July and August of
2010.

Other net decreases reflect the absence in the thoaths ended September 30, 2011 of approxim@iel00 of insurance proceeds that w
recorded in the comparable period of the prior y€hese insurance proceeds were related to th@fassenues on certain shows canceled
due to inclement weather recorded during the thresths ended September 30, 2010.

Direct operating expenses (excluding depreciatiod amortization’

Direct operating expenses (excluding depreciatrmhamortization) for the three months ended Sepéerd®, 2011 decreased $6,783, or z
to $27,707 as compared to the comparable perititegbrior year. The net decrease is attributabthedollowing:

Decrease in eve-related expenses at The Gar: $ (9,921
Decrease in the expenses associatedBanana Shpet (1,640
Increase in eve-related direct operating expenses at Radio Cityiddidall, primarily related to Cirque du Sol's Zarkana 5,17¢
Other net decreas (397,

$ (6,783

Selling, general and administrative expenses

Selling, general and administrative expenses ®ilihee months ended September 30, 2011 decrea68dd 4%, to $14,758 as compare
the comparable period of the prior year primartlyilbutable to lower employee compensation andedlaenefits.

AOCF

AOCEF loss increased for the three months endece8dyar 30, 2011 as compared to the comparable pefrithe prior year by $2,862, or
26%, to a loss of $13,792. This increase in AOGE lwas primarily attributable to the absence ohtssat The Garden during the three
months ended September 30, 2011 due to the Tramsfimn partially offset by an increase in AOCF assted with events at Radio City
Music Hall and the Beacon Theatre, as discussedeabo

MSG Sports
The table below sets forth, for the periods presgntertain historical financial information aneé thercentage that those items bear to
revenues for the Company’s MSG Sports segment.
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(Increase;
Three Months Ended September 30,
2011 2010 Decirnease
Operating
% of % of
Amount Revenue Amount Revenue Loss
Revenues $ 28,81 10C% $ 36,90t 10C% $ (8,09)
Direct operating expenses (excluding depreciatiah a
amortization) 8,44: 29% 12,29( 33% 3,841
Selling, general and administrative exper 21,75 76% 23,69’ 64% 1,94(
Depreciation and amortizatic 2,73¢€ 9% 2,621 7% (119
Operating los: $ (4,129 -14% $ (1,709 -5% $ (2,419
The following is a reconciliation of operating |assAOCF:
Three Months Ended Increase
September 30, (Decrease
2011 2010 in AOCF
Operating loss $ (4,127 $ (1,70) $ (2,419
Shar-based compensatic 922 641 282
Depreciation and amortizatic 2,73¢ 2,621 11F
AOCF $ (469 $ 1,55¢ $ (2,029
Revenue

Revenues for the three months ended Septembed30,d&creased $8,091, or 22%, to $28,814 as comhfmathe comparable period of the

prior year. The net decrease is attributable tdahewing:

Decrease in professional sports te’ pre/regular season ticket related reve $ (2,966
Decrease in eve-related revenues from other live sporting ev (2,356
Decrease in suite rental fee revel (1,843
Other net decreas (926,

$ (8,09)

Overall the decrease in revenues was primarilyedrivy The Garden being shut down for the three hsoatded September 30, 2011 in
connection with the Transformation. The Garden a@en during the comparable period of the prior year

The decrease in professional sports teams’ prdaegeason ticket related revenue was primarilytdue pre-season games held at The
Garden during the three months ended Septemb&03Q, due to the Transformation.

The decrease in event-related revenues from dtresporting events was primarily driven by feweemets at The Garden which, as noted
above, was shut down during the three months eS8dptember 30, 2011 due to the Transformation. Enedated revenues from other live
sporting events include ticket related revenuesuedicense fees we charge to promoters for thefuser venues, single night suite rental
fees, and food, beverage and merchandise sales.

The decrease in suite rental fee revenue for tlee ttnonths ended September 30, 2011 was primamytalthe Transformation.

See “— Consolidated Results of Operations — AOQH &art Il — Item 1A. Risk Factors” for a discussiof the expiration of the NBA
CBA.

Direct operating expenses (excluding depreciatiod amortization’

Direct operating expenses (excluding depreciatrmhamortization) for the three months ended Sepéerd®, 2011 decreased $3,847, or &
to $8,443 as compared to the comparable perioldeoptior year. The net decrease is attributabteedollowing:

Decrease in eve-related expenses associated with other live sppetients $ (1,333
Decrease in venue operating cc (843
Decrease in team operating exper (708
Other net decreas (963,

$ (3,847

Selling, general and administrative expen



Selling, general and administrative expenses ®itihee months ended September 30, 2011 decrea@tD$or 8%, to $21,757, as compe
to the comparable period of the prior year prinyadiiven by lower marketing costs due to the NB&kiout, as well as a decrease in empl
compensation and related benefits.
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AOCF

AOCEF for the three months ended September 30, d6&deased $2,022, or 130%, to a loss of $463,rapaed to the comparable period of
the prior year primarily due to a decrease in reresnwhich was partially offset by lower direct méng expenses and selling, general and
administrative expenses, as described above.

See “— Consolidated Results of Operations — AOQH &art Il — Item 1A. Risk Factors” for a discussiof the expiration of the NBA
CBA.

Liquidity and Capital Resources

Overview

Our primary sources of liquidity are cash and ceghivalents on hand, cash flows from the operatidrmr businesses and available
borrowing capacity under our $375,000 credit agres@rwith a syndicate of lenders, that we referstéh@ Credit Agreement, providing for a
senior secured revolving credit facility that wéergo as the Revolving Credit Facility (see “Finarg Agreements” below). Our principal
uses of cash include capital spending, workingte&pélated items and investments that we may fomth time to time. The decision of the
Company as to the use of its available liquidityl v based upon an ongoing review of the fundiegds of the business, the optimal
allocation of cash resources, and the timing of ¢esv generation.

The Transformation of The Garden is underway. tteoto most efficiently and effectively complete thransformation, it will remain a year-
round project. Our goal is to minimize disruptiencurrent operations and, to achieve this, we fdaithe Garden to remain open for the
Knicks’ and Rangers’ regular seasons and playdfie. Garden and The Theater at Madison Square Ghselenre-opened following the
Transformation-related work performed during thedks’ and Rangers’ ofseason. We plan to close The Garden and The Thadiadisor
Square Garden after the conclusion of the Knickd' Bangers’ seasons, including any playoffs, in2B&2 and 2013 calendar years. The
outcome of the Knicks’ and Rangers’ seasons wittigaine when the venues will close. Given that aenot know in advance when those
seasons will end, we are generally not booking dintertainment or other sporting events from agoetommencing in April and ending in
October. We did not host pre-season Rangers’ ganths 2012 fiscal year at The Garden. While wekgeaminimize disruptions during the
Transformation, including scheduling events atather venues or to other times of the year when@G&elen or The Theater at Madison
Square Garden will be open, we do not expect e to reschedule all events that would otherlwésee occurred during the

shutdowns. Consequently, we have lost and expdoséorevenues as a result of this schedule.

The renovated lower bowl of The Garden is now opéa.were also able to accelerate the renovati@eéin portions of the upper bowl
during the first off-season shutdown. The compjetehovated upper bowl is expected to be operti®2012-13 NBA and NHL regular
seasons. In each case, construction on areas swameourses and certain restrooms, concessionsuérd will continue during the seasons.

Prior to this first off-season shutdown, we hactldised that, for planning and liquidity purposes,were factoring in a 15% reserve over the
high end of the previously provided range of $880,0/ith the first off-season shutdown now behisdwe remain on plan and on schedule.
We are still planning for total Transformation goj construction costs not to exceed $980,000ysnat of various reserves for
contingencies.

The Transformation project remains within our ollezapectations. We have reopened the lower bowdaedule and our plan for opening
the renovated upper bowl, as well as the otherehtsnn the transformed arena, has not changedt@ation costs for the Transformation
project incurred through September 30, 2011 wepeaqimately $509,000 of which approximately $16& 0@as incurred during the three
months ended September 30, 2011.

As with any major renovation project, the Transfation is subject to potential unexpected delaystscor other problems. Depending upon
the severity and timing, such events could matgréaid negatively affect our business, resultsperations and cash flows.

The NBA CBA expired June 30, 2011, and effectivig 1112011, the NBA declared a lockout of NBA playeSubsequently, the NBA
announced the cancellation of all pre-season game&segular season games through November 30, Hah#&.cancelled games are not
rescheduled, it would have a material negativecefie the Company’s revenues, operating incomef@@F for our second fiscal quarter. If
additional games are cancelled and not reschedtiealld have a material negative effect on osecdl 2012 results. Notwithstanding the
foregoing, we believe we have sufficient liquidilycluding approximately $229,000 in cash and @ghivalents as of September 30, 2011,
along with available borrowing capacity under oavBlving Credit Facility, to complete the Transf@tion project and our other initiatives.

We have assessed the implications of the receatiltyl in the capital and credit markets on ouiligbto meet our net funding and investing
requirements over the next twelve months and wiewethat the combination of cash and cash equitalen hand, cash generated from
operating activities and borrowing availability @m@ur Revolving Credit Facility should providewih sufficient liquidity. However,
financial market disruptions could cause broadebgl economic downturns, which may lead to lowenaed for our offerings, such as lov
levels of attendance or advertising. These econengats could adversely impact our results of dpera and our cash flows and might
require that we seek alternative sources of funding

24



Table of Contents

Financing Agreements
Revolving Credit Facilit

On January 28, 2010, MSG L.P. and certain of ibsgliaries entered into the Credit Agreement. Tioegeds of borrowings under the faci
are available for working capital and capital exgligres, including but not limited to the Transfation, and for general corporate purposes.
The Credit Agreement and related security agreecwnttin certain customary representations andanties, affirmative covenants and
events of default. All borrowings under the RevotyiCredit Facility are subject to the satisfactidrrustomary conditions, including
covenant compliance, absence of a default and acgwf representations and warranties. As of Sdpeer30, 2011, there was $7,234 in
letters of credit issued and outstanding undeRteolving Credit Facility. Our available borrowiegpacity under the Revolving Credit
Facility as of September 30, 2011 was $367,766.

Borrowings under the Revolving Credit Facility b@aterest at a floating rate which, at the optiotM&G L.P., may be either 2.5% over a
U.S. Federal Funds Rate or U.S. Prime Rate, or ®&86an adjusted LIBOR rate. Accordingly, we Wil subject to interest rate risk with
respect to any borrowings we may make under tleditfa In appropriate circumstances, we may seetetluce this exposure through the use
of interest rate swaps or similar instruments. Uagrayment default in respect of principal, intersother amounts due and payable under
the Credit Agreement or related loan documentsuleinterest will accrue on all overdue amountaragdditional rate of 2.00% per annum.

The Revolving Credit Facility requires MSG L.P pgay a commitment fee of 0.75% in respect of theaye daily unused commitments
thereunder. MSG L.P. is also required to pay cuatgrtetter of credit fees, as well as fronting faeshanks that issue letters of credit
pursuant to the Revolving Credit Facility.

The Revolving Credit Facility requires MSG L.P.cmmply with the following financial covenants: é)maximum total secured leverage ratio
of 3.50:1.00 and (ii) a maximum total leveragecaati 6.00:1.00. In addition, there is a minimunrenast coverage ratio of 2.50:1.00 for the
Company. As of September 30, 2011, the Companyinesmpliance with the financial covenants in thevBlving Credit Facility.

Tax Disaffiliation Agreement

Under the terms of our Tax Disaffiliation Agreemarith Cablevision, in order to preserve the taveftreeatment to Cablevision of the
Distribution, we are subject to certain restricaluring the two-year period following the Distrilan that might affect our ability to raise
cash. In particular, we may not issue equity séiegrif any such issuances would, in the aggregatestitute 50% or more of the voting
power or value of our capital stock, which restoictmight limit our financing options. This restiimn will be more pronounced if the market
price of our stock declines significantly below tredue of our stock on the Distribution date, sittee restrictions in the Tax Disaffiliation
Agreement apply to the number of shares issuelderdhan the proceeds we receive upon issuanegldition, we are restricted from selling
certain of our assets during the two-year periducivmight also impede our ability to raise castotigh asset sales.

Cash Flow Discussion
Operating Activities

Net cash provided by operating activities for theeé months ended September 30, 2011 increase8i0h§4% to $70,704 as compared to
comparable period of the prior year. This increaas primarily driven by an increase during the ¢hmeonths ended September 30, 2011 in
deferred revenues of $92,927 as compared to aeaserof $61,415 during the comparable period optioe year.

Investing Activitie:

Net cash used in investing activities for the thremnths ended September 30, 2011 increased byZEiB1&) $146,691 as compared to
comparable period of the prior year primarily do@h increase in capital expenditures associatddtté Transformation.

Financing Activities

Net cash used in financing activities for the thmeenths ended September 30, 2011 and 2010 wasab@B$5135, respectively, and w
primarily related to principal payments on capiégse obligations.

Seasonality of Our Business

The dependence of the MSG Sports segment on resémme its NBA and NHL sports teams generally metaearns a disproportionate
share of its revenues in the first and fourth cgrarof each calendar year (the second and thirdegsaf our fiscal year). The dependence of
the MSG Entertainment segment on revenues frorR#uko City Christmas Spectaculgenerally means it earns a disproportionate share o
its revenues and operating income in the fourthritquaf the calendar year (the second quarter ofiscal year). In addition, the off-season
shutdown of The Garden and The Theater at Madigoiar®@ Garden due to the Transformation has impdlte@ompany’s financial results
in the second and third quarters of the 2011 calepear (the fourth quarter of our 2011 fiscal yaad the first quarter of our 2012 fiscal
year) and we anticipate similar impacts in thogaesperiods during the planned-season shutdowns of The Garden and The Theater at
Madison Square Garden in the 2012 and 2013 calgtedas.
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Recently Issued Accounting Pronouncements Not Yetddpted and Critical Accounting Policies

Recently | ssued Accounting Pronouncements Not Yet Adopted

In May 2011, the FASB issued ASU No. 2011-Bdir Value Measurement (Topic 820) — Amendmemgtieve Common Fair Value
Measurement and Disclosure Requirements in U.S.Re#l IFRS:, which amends ASC Topic 82Bair Value MeasurementThe amende
guidance changes the wording used to describe meguyrements in GAAP for measuring fair value aoddisclosing information about fair
value measurements. Additionally, the amendmeatsfgithe FASB’s intent about the application ofsting fair value measurement
requirements. The amendments are to be applieggrtgely, and will be effective for public compasifor fiscal years and interim periods
beginning after December 15, 2011. Early adoptippublic entities is not permitted. This standail be effective for the Company
beginning in its third quarter of fiscal 2012. TBempany does not expect that the adoption of thizdard will have a material impact on its
consolidated financial statements.

In June 2011, the FASB issued ASU No. 2011@&mnprehensive Income (Topic 220) — Presentati@oafiprehensive Incomavhich is
intended to improve the overall quality of finanaporting by increasing the prominence of itesarted in other comprehensive income,
and to additionally align the presentation of otb@mprehensive income in financial statements pegpm accordance with GAAP with thc
prepared in accordance with International Finareigporting Standards. An entity now has the optiopresent the total of comprehensive
income, the components of net income, and the caems of other comprehensive income either in glsioontinuous statement of
comprehensive income or in two separate but cotisecstatements. The amendments are effectiveublipentities for fiscal years, and
interim periods within those years, beginning alecember 15, 2011. The amendments should be dppli@spectively and early adoption
is permitted. This standard will be effective fhetCompany beginning in its first quarter of fise@ll3. The Company believes that the
adoption of this standard will result only in chasgn the presentation of its financial statemantswill not have a material impact on the
Company’s financial position, results of operatiomscash flows.

In September 2011, the FASB issued ASU No. 2011r@8ngibles — Goodwill and Other (Topic 350) — TrgiGoodwill for Impairment
which amends ASC Topic 35htangibles — Goodwill and OtherThis new guidance permits an entity to make ditgtigze assessment of
whether it is more likely than not that a reportingt’s fair value is less than its carrying amohafore applying the two-step goodwill
impairment test currently required under ASC T@5B0O. If an entity can support the conclusion that hot more likely than not that the fair
value of a reporting unit is less than its carryamgount, it would not need to perform the two-stepairment test for that reporting unit.
Currently, under ASC Topic 350, the first stephe goodwill impairment test is used to identifygmial impairment by comparing the fair
value of a reporting unit with its carrying amountluding goodwill. If the carrying amount of go@ting unit exceeds its fair value, the
second step of the goodwill impairment test is geenied to measure the amount of impairment losmyf ASU No. 2011-08 is effective for
fiscal years beginning after December 15, 2011lyEatoption is permitted. This standard will beeetive for the Company beginning in its
first quarter of fiscal 2013. The adoption of teiandard is not expected to have a material impatihe Company’s consolidated financial
statements.

In September 2011, the FASB issued ASU No. 2011C0%pensation — Retirement Benefits — Multiempl&ans (Subtopic 715-80) —
Disclosures about an Employ's Participation in a Multiemployer Planwhich requires employers that participate in imeatployer pension
plans to provide additional quantitative and gadilie disclosures in order to provide more inforioragbout an employer’s involvement in
multiemployer pension plans. Although the majoafythe amendments in this ASU apply only to mulioyer pension plans, there are also
amendments that require changes in disclosurentitiemployer plans that provide postretirementd§iés other than pensions. ASU No.
2011-09 is effective for fiscal years ending afbecember 15, 2011. Early adoption is permitteds Btandard will be effective for the
Company beginning in its fourth quarter of fisc@ll2. The Company believes that the adoption ofdtaisdard will result only in additional
disclosures and will not have a material impactrenCompany’s financial position, results of opierat, or cash flows.

Critical Accounting Policies

The following discussion has been included to giewa discussion of our change in accounting prie@pd the results of our annual
impairment testing of goodwill and identifiable gfihite-lived intangible assets performed during three months ended September 30,
2011. Accordingly, we have not repeated hereirsautdision of the Company’s other critical accounfinficies as set forth in our Transition
Report on Form 10-K/T for the six month transitjgeriod ended June 30, 2011.

Change in Accounting Principle

Effective July 1, 2011, the Company changed the dhits annual impairment test for goodwill froraldfuary 28" to August 3% . This
change was made in connection with the changesilCdmpany’s fiscal year-end from Decembert31 te Bt . This change in the annual
impairment test date coincides with the timing dfew the Company prepares its annual budget andcfelglans. These financial plans are a
key component in estimating the fair value of thepanys reporting units, which is the basis for perforgnour annual impairment test. T
Company believes that the change in its annualimmgant test date is preferable as it allows the gamy to utilize its most current
projections in the annual impairment test.
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Goodwill

Goodwill is tested annually for impairment duritng tfirst quarter of the fiscal year and at any tipen the occurrence of certain events or
substantive changes in circumstances. The impatrtaenfor goodwill is a two-step process. Thetfatep of the goodwill impairment test is
used to identify potential impairment by comparihg fair value of a reporting unit with its carrgiamount, including goodwill. If the
carrying amount of a reporting unit exceeds its falue, the second step of the goodwill impairntest is performed to measure the amount
of impairment loss, if any. The second step ofgbedwill impairment test compares the implied faitue of the reporting unit’s goodwill

with the carrying amount of that goodwill. If tharcying amount of the reporting unit’s goodwill @ecls the implied fair value of that
goodwill, an impairment loss is recognized in aroant equal to that excess. The implied fair valigamdwill is determined in the same
manner as the amount of goodwill that would be gected in a business combination. For the purpbssauating goodwill impairment, the
Company has three reporting units that are the sanits reportable segments, and all of which reizegl goodwill.

The goodwill balance as of September 30, 2011 pgrtable segment is as follows:

MSG Media $ 465,32
MSG Entertainmer 58,97¢
MSG Sports 218,18°

$ 742,49:

During the quarter ended September 30, 2011, tinep@ny performed its annual impairment test of gatidand there was no impairment of
goodwill identified for any of its reportable segmt® Based on this impairment test, the Compargpsnting units had sufficient safety
margins, representing the excess of the estimaietdlue of each reporting unit less its respectarrying value (including goodwill
allocated to each respective reporting unit).

Identifiable Indefinit-Lived Intangible Assets

Identifiable indefinite-lived intangible assets #ested annually for impairment during the firsagear of the fiscal year and at any time upon
the occurrence of certain events or substantivagd®in circumstances. The impairment test fortifieble indefinite-lived intangible assets
consists of a comparison of the estimated fairezaliuthe intangible asset with its carrying valifi¢he carrying value of the intangible asset
exceeds its fair value, an impairment loss is racagl in an amount equal to that excess. The fatiguable sets forth the amount of
identifiable indefinite-lived intangible assets ogfged in the Company’s consolidated balance sheef 8eptember 30, 2011 by reportable
segment;

Sports franchises (MSG Sports segmi $ 96,21¢
Trademarks (MSG Entertainment segme 61,88
$__ 15800

During the quarter ended September 30, 2011, tinep@ny performed its annual impairment test of ifiafle indefinite-lived intangible
assets, and there was no impairment identifiede@a® this impairment test, the Company’s indeditived intangible assets had sufficient
safety margins, representing the excess of eactifidble indefinite-lived intangible asset’s estitad fair value over its respective carrying
value.

Iltem 3. Quantitative and Qualitative Disclosures Alout Market Risk

There were no material changes to the disclosurékis matter made in the Company’s Transition Repo Form 10-K/T for the six month
transition period ended June 30, 2011.

Item 4. Controls and Procedures

The Company'’s principal executive officer and pifra¢ financial officer have concluded that the Camy's disclosure controls and
procedures (as defined in Rules 13a-15(e) or 1%d}18 the Securities Exchange Act of 1934, as ateéri{"Exchange Act”)) were effective
as of September 30, 2011, based on the evaludtitvese controls and procedures required by Rude1Bb) or 15d-15(b) of the Exchange
Act.

There were no changes in our internal control dwancial reporting during the quarter ended Sep&n30, 2011 that have materially
affected, or are reasonably likely to materiallfeef, our internal control over financial reporting
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings

The Company is a defendant in various lawsuitshdgh the outcome of these matters cannot be peedidth certainty, management does
not believe that resolution of these lawsuits Willze a material adverse effect on the Company.

Item 1A. Risk Factors

In addition to the risk factor set forth below a&hé other information set forth in this report, yghould carefully consider the factors
discussed in Part |, “Item 1A. Risk Factors” in duansition Report on Form 10-K/T for the six mofrignsition period ended June 30, 2011
which could materially affect our business, finahciondition or future operating results. Additibriaks and uncertainties not currently
known to us or that we currently deem to be imnialtatso may materially affect our business, finahcondition and/or operating results.

Organized Labor Matters Could Negatively Impact Our Business and Our Results of Operations.

Our business is dependent upon the efforts of izBonworkers. Any labor disputes, such as strikdeakouts, with the unions with which
we have collective bargaining agreements could havaterial negative effect on our business, resifilbperations and cash flows (includ
our ability to produce or present concerts, theakgproductions, sporting events and televisiommmming).

NBA players are covered by a CBA between the NBRé the NBA (although such agreement expired on 30n2011). NHL players a
covered by a CBA between the National Hockey Ledagers’ Association (“NHLPA”) and the NHL. Bothdé NHL and the NBA have
experienced labor difficulties in the past and rhaye labor issues in the future. Labor difficult,eay include playersstrikes or manageme
lockouts. In 1992, the NHLPA conducted a 10-daikstrA lockout during the 1994-95 NHL season re=iin the regular season being
shortened from 84 to 48 games. A lockout beginmn§eptember 2004 resulted in the cancellatiomefentire 2004-05 NHL season. The
current NHL collective bargaining agreement was i@gjotiated in 2005 and expires in September ZDA2 .NBA has also experienced labor
difficulties, including a lockout during the 1998-8eason, which resulted in the regular seasomy lshiortened from 82 to 50 games.

NBA players, including those who play for the Kréclare covered by a CBA between the NBA and the NBRt was in effect through Ju
30, 2011. Since the summer of 2009, the NBA and\BEA have been engaged in negotiations for a ssoceollective bargaining
agreement. The NBA CBA expired on June 30, 2011edfedtive July 1, 2011, the NBA declared a lockoUNBA players. Subsequently,
the NBA announced the cancellation of all pgason games and regular season games through bevaén 2011. If the cancelled games
not rescheduled, it would have a material negatffect on the Company’s revenues, operating incanteAOCF for our second fiscal
quarter. If additional games are cancelled andesitheduled, it could have a material negativecetia our fiscal 2012 results.

We expect that within the same time frame as attiesgent of the collective bargaining process betwthe NBA and the NBPA, the NBA
will adopt a revised revenue sharing arrangemeiaingnthe teams. We will not know the final form ofyasuch revised revenue sharing
arrangement or CBA until such arrangement or agee¢imas been adopted by the NBA. We expect thateamnue sharing agreement will
operate to cause certain higher revenue teamsding the Knicks, to contribute amounts to certaimer revenue teams, which may be
significant. The ultimate impact of the CBA andeaue sharing arrangement on the Company will berégmt upon their final terms and
numerous other factors.

Item 6. Exhibits
(@) Index to Exhibits

EXHIBIT
NO. DESCRIPTION
18.1 Preferability Letter from KPMG LLP, dated Novemizgr2011.
31.1 Certification by the Chief Executive Officer Purstito Section 302 of the Sarba-Oxley Act of 2002
31.2 Certification by the Chief Financial Officer Pursi@o Section 302 of the Sarba-Oxley Act of 2002
32.1 Certification by the Chief Executive Officer Purstito Section 906 of the Sarba-Oxley Act of 2002
32.2 Certification by the Chief Financial Officer Pursii@a Section 906 of the Sarba-Oxley Act of 2002

101.INS XBRL Instance Documen

101.SCH XBRL Taxonomy Extension Scherr

101.CAL XBRL Taxonomy Extension Calculation Linkba:

101.DEF XBRL Taxonomy Extension Definition Linkbas

101.LAB XBRL Taxonomy Extension Label Linkbas

101.PRE XBRL Taxonomy Extension Presentation Linkbe
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the Registrant Hgsdused this report to be signed on its
behalf by the undersigned, thereunto duly authdr@ethe 4th day of November, 2011.

The Madison Square Garden Comp.

By: /s/ ROBERTM. POLLICHINO
Name: Robert M. Pollichinc
Title: Executive Vice President and Ch
Financial Officel
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Exhibit 18.1

November 4, 201

The Madison Square Garden Company
New York, NY

Ladies and Gentlemen:

We have been furnished with a copy of the quartegyort on Form 10-Q of The Madison Square Gardemgany (the Company) for the
three months ended September 30, 2011, and had¢he&ompany'’s statements contained in Note Bea@onsolidated financial statements
included therein. As stated in Note 2, the Compargnged its method of accounting for goodwill iattthe Company changed its impairn
test date from February 28 to Augusts81 and sthttsthe newly adopted accounting principle is @ralble in the circumstances because
the new annual impairment test date coincides thightiming of when the Company prepares its anhudgiet and financial plans. These
financial plans are a key component in estimativggfair value of the Company’s reporting units whig the basis for performing the
Company’s annual impairment test. In accordanck your request, we have reviewed and discussed@athpany officials the
circumstances and business judgment and plannioaig which the decision to make this change in théhotkof accounting was based.

We have not audited any financial statements ofXbpany as of any date or for any period subsddaelune 30, 2011, nor have we
audited the information set forth in the aforememéid Note 2 to the consolidated financial statemexdcordingly, we do not express an
opinion concerning the factual information contalleerein.

With regard to the aforementioned accounting chaagthoritative criteria have not been establidoe@valuating the preferability of one
acceptable method of accounting over another aagbkpiethod. However, for purposes of the Compaeyspliance with the requirements
of the Securities and Exchange Commission, wetarashing this letter.

Based on our review and discussion, with reliantenanagement’s business judgment and planningpweuc that the newly adopted
method of accounting is preferable in the Companiumstances.

Very truly yours,
/sl KPMG



Exhibit 31.1

Certification

I, Hank J. Ratner, certify that:

1. | have reviewed this Quarterly Report on Forr-Q of The Madison Square Garden Comps

2. Based on my knowledge, this report does notatorny untrue statement of a material fact or emnittate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this reg

3.  Based on my knowledge, the financial statemeamd,other financial information included in théport, fairly presentin all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presentet
this report;

4.  The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogtias defined in Exchange
Act Rules 13-15(f) and 15-15(f)) for the registrant and hav
a. Designed such disclosure controls and procedoresused such disclosure controls and procedaoites designed under

our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared

b. Designed such internal control over financiglaing, or caused such internal control over faiakreporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C. Evaluated the effectiveness of the registeadisclosure controls and procedures and preseantbis report our conclusio
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; ar

d. Disclosed in this report any change in the tegid's internal control over financial reportirttat occurred during the
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an annyabrrg that has materiall
affected, or is reasonably likely to materiallyeaft, the registra’s internal control over financial reporting; &

5. The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuat internal control over
financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardioéctors (or persons performing
the equivalent functions
a. All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting

which are reasonably likely to adversely affectrgistrant’s ability to record, process, summasiad report financial
information; anc

b. Any fraud, whether or not material, that invalveanagement or other employees who have a signifiole in the
registran’'s internal control over financial reportir

Date: November 4, 201 /s/ Hank J. Ratne

Hank J. Ratner
President and Chief Executive Offic



Exhibit 31.2

Certification

I, Robert M. Pollichino, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q of The Madison Square Garden Compz

Based on my knowledge, this report does notatorny untrue statement of a material fact or emnittate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with

respect to the period covered by this ref

Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presentet

this report;

The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogtias defined in Exchange
Act Rules 13-15(f) and 15-15(f)) for the registrant and hav

a. Designed such disclosure controls and procedoreaused such disclosure controls and procedaoites designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared

b. Designed such internal control over financiglorting, or caused such internal control over feialhreporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

C. Evaluated the effectiveness of the registeadisclosure controls and procedures and preseantbis report our conclusio
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehlis report based on
such evaluation; ar

d. Disclosed in this report any change in the tegid's internal control over financial reportirttat occurred during the

registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an annuabrg that has material
affected, or is reasonably likely to materiallyesftf, the registra’s internal control over financial reporting; &

The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evatuat internal control over

financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardioéctors (or persons performing

the equivalent functions

a. All significant deficiencies and material weagses in the design or operation of internal corttvelr financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; anc

b. Any fraud, whether or not material, that invaweanagement or other employees who have a signifiole in the
registran’'s internal control over financial reportir

Date: November 4, 201 /s/ Robert M. Pollichinc

Robert M. Pollichino
Executive Vice President and Chief Financial Offi



Exhibit 32.1
Certification

Pursuant to 18 U.S.C. §1350, the undersigned offit&he Madison Square Garden Company (the “Comyipahereby certifies, to
such officer’'s knowledge, that the Company’s QuértReport on Form 10-Q for the Quarter ended Sapt 30, 2011 (the “Report”) fully
complies with the requirements of §13(a) or §15éd)applicable, of the Securities Exchange Actd®4land that the information container
the Report fairly presents, in all material respgtite financial condition and results of operagiohthe Company.

Date: November 4, 201 /s/ Hank J. Ratne

Hank J. Ratner
President and Chief Executive Offic

The foregoing certification is being furnished $pleursuant to 18 U.S.C. 81350 and is not beirggfths part of the Report or as a separate
disclosure document.



Exhibit 32.2
Certification

Pursuant to 18 U.S.C. §1350, the undersigned offit&he Madison Square Garden Company (the “Comyipahereby certifies, to
such officer’'s knowledge, that the Company’s QuértReport on Form 10-Q for the Quarter ended Sapt 30, 2011 (the “Report”) fully
complies with the requirements of §13(a) or §15éd)applicable, of the Securities Exchange Actd®4land that the information container
the Report fairly presents, in all material respgtite financial condition and results of operagiohthe Company.

Date: November 4, 201 /s/ Robert M. Pollichinc
Robert M. Pollichino
Executive Vice President and Chief Financial Offi

The foregoing certification is being furnished $pleursuant to 18 U.S.C. 81350 and is not beirggfths part of the Report or as a separate
disclosure documen



