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Iltem 1. Financial Statements

ASSETS
Current Assets:

Cash and cash equivalents

Restricted cash

Accounts receivable, net

Net related party receivables

Prepaid expenses

Other current assets

Total current assets

Investments in nonconsolidated affiliates
Property and equipment, net
Amortizable intangible assets, net
Indefinite-lived intangible assets
Goodwill

Other assets

LIABILITIES AND STOCKHOLDERS' EQUITY

Current Liabilities:
Accounts payable
Net related party payables
Accrued liabilities:
Employee related costs
Other accrued liabilities
Deferred revenue
Total current liabilities

PART | — FINANCIAL INFORMATION

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

Defined benefit and other postretirement obligation

Other employee related costs
Other liabilities
Deferred tax liability
Total liabilities
Commitments and contingencies (Note 9)

Stockholders' Equity:

Class A Common stock, par value $0.01, 360,000esteuthorized; 63,272 and 63,268 shares outstaadinf
September 30, 2013 and June 30, 2013, resplgctive

Class B Common stock, par value $0.01, 90,000 staarthorized; 13,589 shares outstanding as of Bépte30,

2013 and June 30, 2013

Preferred stock, par value $0.01, 45,000 sharémanéd; none outstanding

Additional paid-in capital

Treasury stock, at cost, 596 shares as of Septedb@013 and June 30, 2013

Retained earnings
Accumulated other comprehensive loss

Total stockholders' equity

September 30, June 30,
2013 2013
(Unaudited)
$ 119,13: $ 277,91
8,41¢ 8,41:
130,36( 145,72¢
29,12 18,56¢
58,38¢ 41,21¢
24,90« 20,33¢
370,31¢ 512,17:
147,79 —
1,230,72: 1,135,18
88,10¢ 90,70t
158,63t 158,63t
742,49. 742,49;
96,92¢ 93,02¢
$ 2,834,990 $ 2,732,21.
$ 20,75 $ 16,00¢
30¢ 28¢
47,54¢ 70,66:¢
178,98:. 221,40¢
371,08t 237,53
618,68: 545,89:
56,69¢ 59,72¢
38,641 45,37(
58,45¢ 58,53¢t
555,50¢ 543,75:
1,327,98 1,253,27!
63¢ 63¢
13¢€ 13¢€
1,074,78 1,070,76-
(14,179 (14,179
461,66: 437,79¢
(16,030) (16,219
1,507,00! 1,478,93!
$ 2,834,990 $ 2,732,21.




See accompanying notes to consolidated financsgistents.

1




Table of Contents

THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)

(in thousands, except per share data)

Three Months Ended

September 30,
2013 2012
Revenues (including related party revenues of 8&dhd $42,664, respectively) $ 215,58! $ 204,16t
Operating expenses:
Direct operating (including related party expense$2,810 and $2,979, respectively) 80,08« 72,74:
Selling, general and administrative (including tethparty expenses of $3,428 and $2,849, respggtive 72,83 71,53t
Depreciation and amortization 22,80" 19,70(
175,72: 163,97t
Operating income 39,86 40,19(
Other income (expense):
Interest income 50& 581
Interest expense (1,799 (1,717
Miscellaneous 6 36
(1,289 (1,099
Income from operations before income taxes 38,58: 39,09¢
Income tax expense (14,719 (18,49)
Net income $ 23866 $ 20,60t
Basic earnings per common share $ 031 % 0.27
Diluted earnings per common share $ 031 $ 0.2¢
Weighted-average number of common shares outstgndin
Basic 77,01« 75,621
Diluted 78,10: 77,767

See accompanying notes to consolidated finan@&stents.
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THE MADISON SQUARE GARDEN COMPANY

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)

(Unaudited)
(in thousands)

Net income
Other comprehensive income (loss), before incomesta
Pension plans and postretirement plan:
Amortization of net actuarial loss included in petiodic benefit cost
Amortization of net prior service credit includedriet periodic benefit cost
Unrealized holding loss arising during period oaitable-for-sale securities
Other comprehensive income (loss), before incomesta
Income tax benefit (expense) related to items loéiotomprehensive income (loss)
Other comprehensive income (loss)

Comprehensive income

Three Months Ended

September 30,
2013 2012

$ 23,86¢ $ 20,60¢

362 $ 547
32)$ 33C (39 $ 51z
— (2,230
33C (1,719
(141 73C
18¢ (98¢)
$ 24,057 $ 19,617

See accompanying notes to consolidated finan@&stents.
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THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

(in thousands)

Three Months Ended

Cash flows from operating activities:
Net income

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

Depreciation and amortization
Amortization of deferred financing costs

Share-based compensation expense related to etpssified awards

Excess tax benefit on share-based awards
Provision for doubtful accounts
Change in assets and liabilities:
Accounts receivable, net
Net related party receivables
Prepaid expenses and other assets
Accounts payable
Net related party payables
Accrued and other liabilities
Deferred revenue
Deferred income taxes
Net cash provided by operating activities
Cash flows from investing activities:
Capital expenditures
Investments made in nonconsolidated affiliates
Net cash used in investing activities
Cash flows from financing activities:
Principal payments on capital lease obligations
Proceeds from stock option exercises
Taxes paid in lieu of shares issued for equity-basenpensation
Excess tax benefit on share-based awards
Net cash provided by financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Non-cash investing and financing activities:
Capital expenditures incurred but not yet paid

See accompanying notes to consolidated finan@&sients.
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September 30,

2013 2012
23,86¢ % 20,60¢
22,80 19,70(

54¢F 54¢F
2,83( 3,381
(1,147 (39)
(139) 107
15,52( (5,787
(10,557 107
(26,179 (40,019
(7,590) (17,907
30 1,28¢
(86,27¢) (34,616
133,55: 112,61¢
12,73¢ 8,99(
79,99t 68,97¢
(92,640() (70,349
(147,24 —
(239,88 (70,34%)
(62) (72)

22 27C

— (88)

1,14; 38
1,10 14¢&
(158,78:) (1,227
277,91 206,50(
119,13: $ 205,27¢
76,07t % 47,74(
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THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

(Unaudited)
(in thousands

)

Accumulated

Balance as of June 30, 2013
Net income
Other comprehensive income
Comprehensive income
Exercise of options
Share-based compensation expense

Excess tax benefit on share-based
awards

Balance as of September 30, 2013

Balance as of June 30, 2012
Net income
Other comprehensive loss
Comprehensive income
Exercise of options
Share-based compensation expense

Tax withholding associated with shares
issued for equity-based compensatic

Excess tax benefit on share-based
awards, net

Balance as of September 30, 2012

Common Additional Other
Stock Paid-In Treasury Retained Comprehensive
Issued Capital Stock Earnings Income (Loss) Total
$ 77t $ 1,070,76. $ (14,179 $ 437,79: $ (16,219 $ 1,478,93
— — — 23,86¢ — 23,86¢
— — = = 18¢ 18¢
24,057
— 40 — — — 40
— 2,83( — — — 2,83(
= 1,143 = = — 1,147
$ 77t $ 107478 $ (14,179 $ 461.66. $ (16,030 $ 1,507,00
Accumulated
Common Additional Other
Stock Paid-In Treasury Retained Comprehensive
Issued Capital Stock Earnings Loss Total
$ 764 $ 1,070,041 $ (22,047 $ 29541 $ (24,162 $ 1,320,01
— — — 20,60¢ — 20,60¢
— — — — (98¢) (98¢)
19,61;
= 27C = = — 27C
— 3,38 — — — 3,381
— (88) — — — (88)
— (520) — — — (520)
$ 764 $ 1,073,090 $ (22,047 $ 316,01 $ (25,150 $ 1,342,67

See accompanying notes to consolidated financsistents.
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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 tha@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 veitbubsidiaries, the "Company" or "Madison Squarel&d') was incorporated on

July 29, 2009 as an indirect, wholly-owned subsidat Cablevision Systems Corporation ("Cablevi§)jo®n January 12, 2010,
Cablevision's board of directors approved the ithistion of all the outstanding common stock of TWadison Square Garden Company to
Cablevision shareholders (the "Distribution") ahd Company thereafter acquired the subsidiari€sabfevision that owned, directly and
indirectly, all of the partnership interests in M&@Idings, L.P. ("MSG L.P."). MSG L.P. was the iratit, wholly-owned subsidiary of
Cablevision through which Cablevision held the Camyps businesses until the Distribution occurredrebruary 9, 2010. Each holder of
record of Cablevision NY Group Class A Common Staslof close of business on January 25, 2010 Rkedrd Date") received one share
of the Company's Class A Common Stock for every fhares of Cablevision NY Group Class A CommortiSteeld. Each holder of record
of Cablevision NY Group Class B Common Stock athefRecord Date received one share of the Comp@tass B Common Stock for
every four shares of Cablevision NY Group Classdn@ion Stock held. MSG L.P. is now a wholiyned subsidiary of The Madison Squ
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 classifibsifisess interests into three reportable
segments: MSG Media, MSG Entertainment, and MSGtSpidSG Media produces, develops and acquireeabfiir multiple distribution
platforms, including content originating from ther@pany's venues. MSG Media includes the Compaegismal sports networks, MSG
Network and MSG+, collectively the "MSG Networkayid "Fuse," a national television network dedicateshusic. MSG Networks als
include high-definition channels, MSG HD and MSGB tand Fuse includes its high-definition channelsé&HD. MSG Entertainment
presents or hosts live entertainment events, ssiclorcerts, family shows, performing arts and spesients, in the Company's diverse
collection of venues. MSG Entertainment also ciggieoduces and/or presents live productions, dhietutheRadio City Christmas
Spectaculafeaturing the Radio City Rockettes (the "Rockettetsiat are performed in the Company's and otheues. MSG Sports owns
and operates the following sports franchises: tae Nork Knicks (the "Knicks") of the National Bagkall Association (the "NBA"), the
New York Rangers (the "Rangers") of the Nationatklry League (the "NHL"), the New York Liberty (theberty") of the Women':
National Basketball Association (the "WNBA"), aribtHartford Wolf Pack of the American Hockey Leadine "AHL"), which is the
primary player development team for the RangersGNBports also promotes, produces and/or presdntsad array of other 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 Garden!)The Theater at Madison Square Garden in Netk Eity and The Chicago
Theatre in Chicago. In June 2012, the Company @asexhthe Forum in Inglewood, CA. In addition, tr@rPany leases Radio City Music
Hall and the Beacon Theatre in New York City, aad b booking agreement with respect to the Wangtidé Boston.

Unaudited I nterim Financial Statements

The accompanying interim consolidated financialesteents have been prepared in accordance witha@gnaccepted accounting principles

in the United States ("GAAP") for interim financiaformation and the instructions to Rule 10-ORefgulation S-X, and should be read in
conjunction with the Company's Annual Report onfrd0-K for the year ended June 30, 2013 . The @iimdustatements as of September 30,
2013 and for the three months ended Septembel03@, &hd 2012 presented in this Quarterly Repofam 10-Q are unaudited; however,

in the opinion of management such financial statémeeflect all adjustments, consisting solely ofmal recurring adjustments, necessan

a fair presentation of the results for the intepiemriods presented. The results of operations fop#riods presented are not necessarily
indicative of the results that might be expectadiiture interim periods or for the full year. THependence of the MSG Sports segment on
revenues from its NBA and NHL sports teams gengralans it earns a disproportionate share of itsmaes in the second and third quarters
of the Company's fiscal year. The dependence di#B€& Entertainment segment on revenues fronRimtio City Christmas Spectacular
generally means it earns a disproportionate shte evenues and operating income in the secoadter of the Company's fiscal year.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

In addition, the Company closed The Garden andTreater at Madison Square Garden during the ofeseafollowing the Knicks' and
Rangers' playoffs in calendar years 2011, 2012818 due to the comprehensive transformation ofGaelen into a state-of-the-art arena
(the "Transformation™).

Note 2. Accounting Policies

Principles of Consolidation

The consolidated financial statements of the Comjiaeiude the accounts of The Madison Square Ga@tsmpany and its subsidiaries. All
significant intercompany transactions and balahee® been eliminated in consolidation.

Use of Estimates

The preparation of the accompanying consolidateahitial statements in conformity with GAAP requinesnagement to make estimates and
assumptions about future events. These estimatetharunderlying assumptions affect the amountseéts and liabilities reported,
disclosures about contingent assets and liabiliied reported amounts of revenues and expensels.eStimates include the valuation of
accounts receivable, goodwill, intangible assetsmlong-lived assets, tax accruals and otheililigls. In addition, estimates are used in
revenue recognition, revenue sharing expense {restooow), luxury tax expense, income tax expepsgprmance and share-based
compensation, depreciation and amortization, littmematters and other matters. Management beligv@se of estimates in the consolide
financial statements to be reasonable.

Management evaluates its estimates on an ongosig bsing historical experience and other faciaduding the general economic
environment and actions it may take in the futlitee Company adjusts such estimates when factsienohnstances dictate. However, these
estimates may involve significant uncertainties prdyments and cannot be determined with precidioaddition, these estimates are based
on management's best judgment at a point in tirdeagrsuch these estimates may ultimately diffenfactual results. Changes in estimates
resulting from weakness in the economic environnoemther factors beyond the Company's controlattel material and would be reflected
in the Company's financial statements in futurequis:

I nvestments in Nonconsolidated Affiliates

The Company's investments in nonconsolidated @iffi§i are accounted for using the equity methodafunting and are carried at cost, plus
or minus the Company’s share of net earnings @elosf the investment, subject to certain otherstjents. The cost of equity method
investments includes transaction costs of the aitpn. The Company’s share of net earnings ordesd the investment is included in equity
in earnings of nonconsolidated affiliates on thenpany’s consolidated statements of operations.dems received from the investee reduce
the carrying amount of the investment. Due to itméng of receiving financial information from itonconsolidated affiliates, the Company
records its share of net earnings or losses of affitiates on a lag basis. Additionally, the cangy value of investments accounted for using
the equity method of accounting is adjusted downvtareflect any other-than-temporary declinesadfue.

Recently Adopted Accounting Pronouncements

In December 2011, the Financial Accounting Stansl@&wolard ("FASB") issued Accounting Standards Upd&&U™) No. 2011-11,

Disclosures about Offsetting Assets and Liabili, which creates new disclosure requirements regaittiie nature of an entity's rights of
offset and related arrangements associated wifm#acial instruments and derivative instrumefrislanuary 2013, the FASB issued ASU
No. 201:-01, Clarifying the Scope of Disclosures about Offsgtttssets and Liabilitieswhich clarifies the scope of transactions that ar
subject to disclosures required by FASB Accoungigndards Codification ("ASC") 210-20-Balance Sheet - Offsetting - Disclosure
concerning offsetting. In particular ASU No. 201B-&ddresses implementation issues about the sé@®bNo. 2011-11 and clarifies that
the scope of the disclosure is limited to derivesivrepurchase agreements, and securities borr@mhgecurities lending transactions tha
either offset in the financial statements or at@estt to a master netting arrangement or similergyement. These standards were adopted by
the Company in the first quarter of fiscal year £0ILhe adoption of these standards did not havmpact on the Company's financial
position, results of operations, or cash flows.

In February 2013, the FASB issued ASU No. 2013d@#mnprehensive Income (Topic 220) - Reporting of iitsoReclassified Out of
Accumulated Other Comprehensive Inc¢, which requires an entity to provide informatidsoat amounts reclassified out of accumulated
other comprehensive income by component. In additia entity is required to present, either onfédoe of the statement where net income is
presented or in the notes, significant amountsassdied out of accumulated other comprehensivenecby the respective line items of net
income but only if the amount reclassified is regdiunder GAAP to be reclassified to net incomigsientirety in the same reporting period.
For other amounts that are not required under GFARE reclassified in
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

their entirety to net income, an entity is requite@ross-reference to other disclosures requinettuGAAP that provide additional detail
about those amounts. This standard was adoptdueb@dmpany in the first quarter of fiscal year 20lHde adoption of this standard impac
the Company's disclosures only and did not haverapgct on the Company's financial position, resaftoperations, or cash flows.

Note 3. Computation of Earnings per Common Share

Basic earnings per common share ("EPS") is based nopt income available to common stockholdersdéitiby the weighted-average
number of common shares outstanding during the@geBDiluted EPS reflects the effect of the assumeatcise of stock options and vesting
of restricted shares and restricted stock unitS{UR") only in the periods in which such effect wbhhve been dilutive.

The following table presents a reconciliation ofigteed-average shares used in the calculationasi€land diluted EPS.

Three Months Ended

September 30,
2013 2012
Weighted-average shares for basic EPS 77,01« 75,627
Dilutive effect of shares issuable under share-thasepensation plans 1,087 2,14(
Weighted-average shares for diluted EPS 78,10: 77,76,
Anti-dilutive shares — 70

Note 4. Team Personnel Transactions

Direct operating expenses in the accompanying disladed statements of operations for the three hoanhded September 30, 2013 and
include provisions of $1,428 and $595 , respegtiviglr transactions relating to player trades.

Note 5 . Investments in Nonconsolidated Affiliates

The Company’s equity method investments includedbmpany’s investments in Azoff MSG Entertainmeh€CL(“Azoff-MSG”) and
Brooklyn Bowl Las Vegas, LLC (“BBLV”).

In September 2013, the Company acquired a 50%esttér Azoff-MSG for $125,000 . The Azoff-MSG egtiiwns and operates certain
existing businesses and will also pursue variosin®ss concepts in the entertainment industry, stfmdnich are already in the development
stage. The Company agreed to provide up to $50@0688v0lving credit loans to Azoff-MSG. As of Septber 30, 2013 , the Company’s
investment in Azoff-MSG was $126,47clusive of transaction costs related to theuition. As required by GAAP, to the extent tHag

is a basis difference between the cost and therlyimaig equity in the net assets of an equity inestt, companies are required to allocate
such differences between tangible and intangitdetasFor Azoff-MSG, the Company expects to conepdetch an analysis during fiscal year
2014.

In August 2013, the Company acquired an intereBBaV. BBLV is in the construction/development pkasf a new venue in Las Vegas
which will bring together live music, bowling andar/restaurant. As of September 30, 2013, the @omnpas invested $21,062BBLV anc
the Company is further committed to investing agpnately $3,700n BBLV. The Company will be entitled to receiveckadts capital, whicl
is 81% of BBLV's total capital as of September 3013 , and a preferred return after which the Compeill own a 20% interest in BBLV.
The Company does not manage or otherwise contraM3iut has approval rights over certain decisigksof September 30, 2013, the
Company’s investment in BBLV was $21,318 , inclesof transaction costs related to the acquisition.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Note 6. Goodwill and Intangible Assets

The carrying amount of goodwill, by reportable seginas of September 30, 2013 and June 30, 2Gk3f@lows:

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

$ 742,49;

During the quarter ended September 30, 2013, tmep@ny performed its annual impairment test of gatdand there was no impairment of
goodwill identified for any of its reportable segms

The Company's indefinite-lived intangible assetsfdSeptember 30, 2013 and June 30, 2013 are las/fol

Sports franchises (MSG Sports segment) $ 96,21¢
Trademarks (MSG Entertainment segment) 62,42:
$ 158,63t

During the quarter ended September 30, 2013, tmep@ny performed its annual impairment test of ifiafle indefinite-lived intangible
assets, and there were no impairments identified.

The Company's intangible assets subject to amtdizas of September 30, 2013 and June 30, 2018sai@ows:

Accumulated

September 30, 2013 Gross Amortization Net
Affiliate relationships $ 83,04 $ (29,4060 $ 53,63¢
Season ticket holder relationships 73,12« (44,716 28,40¢
Suite holder relationships 15,39« (11,89) 3,50z
Other intangibles 4,217 (1,667 2,55¢

$ 175,77¢  $ (87,67 $ 88,10¢

Accumulated

June 30, 2013 Gross Amortization Net
Affiliate relationships $ 83,04 $ (28,540 $ 54,504
Season ticket holder relationships 73,12« (43,409 29,72
Suite holder relationships 15,39« (11,547 3,85z
Other intangibles 4,217 (1,597 2,62¢

$ 175,77¢  $ (85,079 % 90,70¢

Amortization expense for intangible assets amoutgek?,600 and $3,309 for the three months endeteSter 30, 2013 and 2012,
respectively.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Note 7 . Property and Equipment

As of September 30, 2013 and June 30, 2013 , groped equipment (including equipment under capéases) consisted of the following
assets:

September 30, June 30,
2013 2013

Land $ 92,82¢ $ 92,82¢
Buildings 781,37! 781,74
Equipment 314,22 310,94t
Aircraft 43,38t 43,38¢
Furniture and fixtures 36,84 36,82«
Leasehold improvements 151,61¢ 151,22.
Construction in progres3 259,54¢ 147,39¢
1,679,83i 1,564,35!

Less accumulated depreciation and amortization (449,10:) (429,179
$ 1,230,720 $ 1,135,18i

@  Construction in progress primarily relates to theaiisformation and the ongoing renovation of theuFor

Depreciation and amortization expense on propertyemuipment (including equipment under capitatésd amounted to $20,207 and
$16,391 for the three months ended September 3@, &3d 2012 , respectively.

The Company has recorded asset retirement obligatilated to the Transformation and the Forum.adset retirement obligations have
been recorded in accordance with ASC 410, whichireg companies to recognize an obligation alorth @am offsetting increase to the
carrying value of the related property and equipméren an obligation or commitment exists to perfeemediation efforts and its fair value
is reasonably estimable. These obligations weress#tated by the Transformation and the acquisaimhthe ongoing renovation of the
Forum.

The following is a summary of the change in theydiag amount of the asset retirement obligationsnduthethree months ended
September 30, 2013

Balance as of June 30, 2013 $ 12,25(
Accretion expense 3
Payments (5,049
Balance as of September 30, 2013 $ 7,20¢

As of September 30, 2013 and June 30, 2013 , $&088(12,034 , respectively, of the total asséeraent obligations were recorded in
other accrued liabilities, with the remaining bales recorded in other liabilities, in the accompagyonsolidated balance sheets.

Note 8 . Debt

Total debt of the Company consists of the following

September 30, June 30,
2013 2013
Revolving Credit Facility $ — % —
Related party capital lease obligatiéts 2,162 2,22¢
Total $ 2,16: $ 2,22¢

@ Classified in other accrued liabilities and oth&Hilities in the accompanying consolidated balasbeets
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Revolving Credit Facility

On January 28, 2010, MSG L.P. and certain of ibsgliaries entered into a credit agreement withraisate of lenders (the "Credit
Agreement"), providing for a senior secured revajveredit facility of up to $375,000 with a termfofe years (the "Revolving Credit
Facility"). The Revolving Credit Facility contaiggrtain customary representations and warrantiésnative covenants and events of
default. The Revolving Credit Facility requires M&@. to comply with the following financial covemtsa: (i) a maximum total secured
leverage ratio of 3.50:1.00 and (ii) a maximum lttegerage ratio of 6.00:1.00. In addition, these@iminimum interest coverage ratio of
2.50:1.00 for the Company. As of September 30, 2ath8 Company was in compliance with the financ@lenants in the Revolving Credit
Facility. The proceeds of borrowings under the Rénag Credit Facility are available for working dégd and capital expenditures, including,
but not limited to, the Transformation, to fund @tlnitiatives and for gen eral corporate purpogdidborrowings under the Revolving Credit
Facility are subject to the satisfaction of custgn@onditions, including covenant compliance, alogenf a default and accuracy of
representations and warranties. As of Septembe2®(® , there was $7,356 in letters of credit idsared outstanding under the Revolving
Credit Facility. Available borrowing capacity undée Revolving Credit Facility as of September 2013 was $367,644 .

Note 9. Commitments and Contingencies

Commitments

As more fully described in Notes 11 and 12 to thesolidated financial statements included in then@any's Annual Report on Form 10-K
for the year ended June 30, 2013, the Company'snitoments primarily consist of the MSG Media segrneabligations related to
professional team rights, acquired under licenseeagents, to telecast certain live sporting eveéhesMSG Sports segment's obligations
under employment agreements that the Company Hasts/professional sports teams' personnel tleaganerally guaranteed regardless of
employee injury or termination, long-term noncaabé operating lease agreements primarily for &itenent venues and office and storage
space, and minimum purchase requirements incunrétkinormal course of the Company's operationssélarrangements result from the
Company's normal course of business and reprebigations that may be payable over several years.

In September 2013, in connection with the Compaagtpuisition of a 50% interest in Azoff-MSG, ther@uany agreed to provide up to
$50,000 of revolving credit loans to Azoff-MSG (Sdete 5 ).

Legal Matters

In March 2012, the Company was named as a defemdémb purported class action antitrust lawsuitsught in the United States District
Court for the Southern District of New York agaitts® NHL and certain NHL member clubs, regionalrspoetworks and cable and satellite
distributors. The complaints, which are substalytidlentical, primarily assert that certain of tRelL's current rules and agreements entered
into by defendants, which are alleged by the pliéénto provide certain territorial and other exsikities with respect to the television and
online distribution of live hockey games, violatecBons 1 and 2 of the Sherman Antitrust Act. Tomplaints seek injunctive relief against
the defendants' continued violation of the antittaws, treble damages, attorneys' fees and prepast-judgment interest. On July 27, 2012,
the Company and the other defendants filed a matialismiss the complaints (which have been codatdd for procedural purposes). On
December 5, 2012, the Court issued an Opinion adeér@argely denying the motion to dismiss anddase is now in the discovery phase.
The Company intends to vigorously defend the clagainst the Company. Management does not belevenatter will have a material
adverse effect on the Company.

In addition to the matter discussed above, the Gy s a defendant in various lawsuits. Although dlitcome of these matters cannot be
predicted with certainty, management does not belieat resolution of these lawsuits will have derial adverse effect on the Company.

Note 10. Fair Value Measurements

The fair value hierarchy is based on inputs to atidun techniques that are used to measure faieuvakt are either observable or
unobservable. Observable inputs reflect assumptiarket participants would use in pricing an assdiability based on market data
obtained from independent sources while unobsesviaplts reflect a reporting entity's pricing basedn their own market assumptions.
fair value hierarchy consists of the following thdevels:

* Level | —Quoted prices for identical instruments in activarkets
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(Continued)
e Level I —Quoted prices for similar instruments in active ke&s; quoted prices for identical or similar instients in markets that a
not active; and model-derived valuations whose tigpwe observable or whose significant value dsiege observable.
e Level lll —Instruments whose significant value drivers arebsaovable

The following table presents for each of thesednidry levels, the Company's assets that are mehatifair value on a recurring basis:

Level | Level Il Level llI Total
September 30, 2013
Assets:
Money market accounts $ 57,84¢ $ — — 3 57,84¢
Time deposits 55,30¢ — — 55,30¢
Total assets measured at fair value $ 113,15 $ — ¢ — % 113,15-
June 30, 2013
Assets:
Money market accounts $ 231,78¢ $ — 3 — 3 231,78t
Time deposits 40,28: — — 40,28:
Total assets measured at fair value $ 272,06¢ $ — % — % 272,06¢

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 Comgamgney market accounts and time
deposits approximates fair value due to their stesrh maturities.

Note 11. Accumulated Other Comprehensive Income (ls3)

The following table details the changes in eachmpoment of accumulated other comprehensive incoass)l

Unrealized Accumulated
Pension Plans and Loss on Other
Postretirement Available-for-sale Comprehensive
Plan Securities® Income (Loss)
Balance as of June 30, 2013 $ (16,219 $ —  $ (16,219
Amounts reclassified from accumulated other comgmsive
income, before income taxés 33C — 33C
Income tax expense (141) — (147
Other comprehensive income 18¢ — 18¢
Balance as of September 30, 2013 $ (16,030 $ — 3 (16,030)
Balance as of June 30, 2012 $ (21,216 $ (2,94¢) $ (24,167)
Other comprehensive loss before reclassificatibefre income
taxes — (2,230) (2,230)
Amounts reclassified from accumulated other comgmnsive
income, before income taxés 512 — 51z
Income tax benefit (expense) (218 94¢ 73C
Other comprehensive income (loss) 294 (1,287 (98¢)
Balance as of September 30, 2012 $ (20,929 $ (4,22¢) $ (25,15()

@ The Company held an investment in Live Nation Eatenent, Inc. common stock which it sold in Ma261.3. Prior to the sale this
investment was classified as available-for-saldwlie unrealized gains (losses), net of tax, inetlith the determination of other
comprehensive income (loss) and reported in stddeingl equity.
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®  Represents amortization of net actuarial loss aetumrecognized prior serviccredit included in net periodic benefit cost, whish
reflected in direct operating expenses and selljgmeral and administrative expenses in the accoryipg consolidated statements of
operations (See Note 12 ).

Note 12 . Pension Plans and Other Postretirement Befit Plan

The Company sponsors a non-contributory qualifeeshdbalance retirement plan covering its non-ueimployees (the "Cash Balance
Pension Plan") and an unfunded non-contributory-equaalified excess cash balance plan covering ceet@ployees who participate in the
underlying qualified plan (collectively, the "CaBhlance Plans"). In addition, the Company sponseosnon-contributory qualified defined
benefit pension plans covering certain of its uréamployees ("Union Plans"). Benefits payable toees under the Union Plans are based
upon years of service and, for one plan, partidggaompensation.

Additionally, the Company sponsors an unfunded caniributory non-qualified defined benefit penspan for the benefit of certain
employees who participated in an underlying frogealified plan that was previously merged into @ash Balance Pension Plan (the "Ex
Plan"). As of December 31, 2007, the Excess Planigfits were frozen and the ability of particigatt earn benefits for future services ut
this plan was eliminated.

The Cash Balance Plans, Union Plans, and ExcessaRiecollectively referred to as the "Pension £lan

The Company also sponsors a contributory welfeaia plhich provides certain postretirement healthbereefits to certain eligible employees
hired prior to January 1, 2001 and their eligibdpeindents, as well as certain union employees tf#iwsment Plan").

Components of net periodic benefit cost for the @any's Pension Plans and Postretirement Plandahtee months ended September 30,
2013 and 2012 are as follows:

Pension Plans Postretirement Plan
Three Months Ended Three Months Ended
September 30, September 30,

2013 2012 2013 2012
Service cost $ 157C $ 1,681 $ 52 % 60
Interest cost 1,87¢ 1,72z 8¢ 84
Expected return on plan assets (959) (937) — —
Recognized actuarial loss (gain) 363 541 Q) 6
Amortization of unrecognized prior service cose(tit) 6 6 (38) (42)
Net periodic benefit cost $ 2,85¢ % 3,01 % 10z % 10¢

In addition, the Company sponsors qualified and-qualified savings plans (the "Savings Plans") licl certain eligible employees of the
Company participate. Expenses related to the SaRtans included in the accompanying consolidatgements of operations were $944
and $888 for the three months ended Septembei03@, &nd 2012 , respectively.

Note 13 . Share-based Compensation

See Note 17 to the consolidated financial statesnactuded in the Company's Annual Report on FobrKKXor the year ended June 30, 2013
for more information regarding The Madison Squasedan Company 2010 Employee Stock Plan (the "Enegl@tock Plan™) and The
Madison Square Garden Company 2010 Stock PlandarBmployee Directors, as well as the treatmeet dffte Distribution of share-based
payment awards initially granted under Cablevigquity award programs.

Share-based compensation expense reduced for ttifogfeitures, which is recognized as sellingyayal and administrative expense, was
$2,830 and $3,419 for the three months ended Séptedd, 2013 and 2012 , respectively.
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The following table summarizes activity relatingthe Company's RSUs for the three months ended®éer 30, 2013 :

Number of
Non-Performance Performance Weighted-Average
Vesting Vesting Fair Value Per Share
RSUs RSUs At Date of Grant
Unvested award balance, June 30, 2013 952 49 % 29.9i
Granted 21¢ 91 % 56.7(
Forfeited (32 — 3 30.1:
Unvested award balance, September 30, 2013 1,13¢ 584 $ 34.74

RSUs that were awarded under the Employee Stockdéasubject to three -year cliff vesting, andaiarRSUs are also subject to certain
performance conditions. RSUs that were awardedth&yCompany to its employees will settle in shafdbh® Company's Class A Common
Stock (either from treasury or with newly issuedrgls), or, at the option of the Compensation Cotamiin cash.

Note 14. Related Party Transactions

Members of the Dolan family group, for purpose$ettion 13(d) of the Securities Exchange Act 0f41@% amended, including trusts for
benefit of the Dolan family group, collectively kefitially own all of the Company's outstanding Gl&Common Stock and own
approximately 1.7% of the Company's outstanding€k Common Stock. Such shares of the Companyss @a&ommon Stock and Class
B Common Stock, collectively, represent approxirya®®% of the aggregate voting power of the Compmoutstanding common stock.
Members of the Dolan family are also the contrgllgiockholders of both Cablevision and AMC Netwdrs ("AMC Networks").

The Company has entered into various agreemerntisQaiblevision in connection with, and subsequertti® Distribution. These agreements
include arrangements with respect to a number gbimy commercial relationships including affiliatiagreements for carriage of MSG
Networks and Fuse. As a result of the distribubgrCablevision of all the outstanding common stotRMC Networks to Cablevisio
shareholders (the "AMC Networks Distribution"), zén of those arrangements between Cablevisiortten@ompany, as well as
arrangements entered into subsequent to the AM@adtks$ Distribution, are with AMC Networks.

Revenues from related parties primarily consiseoEnues recognized from the distribution of pragrang services to subsidiaries of
Cablevision and include sponsorship revenue asasaldvertising and promotional benefits receiwethb Company which is recognized as
the benefits are realized. Revenues from relateitepaamounted to $45,838 and $42,664 for the thmeeths ended September 30, 2013 and
2012 , respectively.

AMC Networks provide certain origination, mastentrol and post production services to the Compamyounts charged to the Company by
AMC Networks for origination, master control andspproduction services amounted to $2,202 and #X@4the three months ended
September 30, 2013 and 2012 , respectively.

The Company incurs advertising expenses for sesvieedered by its related parties, primarily Cailsien, most of which are related to the
utilization of advertising and promotional benefitsthe Company, with an equal amount being reasghas revenue when the benefits are
realized. Amounts recorded by the Company for sublertising expenses amounted to $2,467 and $1g8%fe three months ended
September 30, 2013 and 2012 , respectively.

Amounts charged to the Company by its related gmftir corporate general and administrative exgepsesuant to administrative and other
service agreements with Cablevision amounted t@ $6fl $595 for the three months ended Septemb@03@, and 2012 , respectively.

Amounts charged to the Company by Cablevisiondtaphone and other fiber optic transmission sesvagrounted to $450 and $396 for the
three months ended September 30, 2013 and 20%geatively.

In addition, the Company and its related partid¢sreinto transactions with each other in the ordir@urse of business. Amounts charged to
the Company for other transactions with its relgiedies, net of amounts charged by the Compattyeté&Knickerbocker Group, LLC, an
entity owned by James L. Dolan, the Executive Ghair and a director of the Company, for
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office space equal to the allocated cost of suelsespamounted to $462 and $536 for the three memithad September 30, 2013 and 2012,
respectively.

Other
See Note 8 for information on the Company's cafgtade obligations due to a related party.

Note 15. Income Taxes

Income tax expense for the three months ended Bbpte30, 2013 was $14,713 . The effective taxo&®8.1% differs from the statutory
federal rate of 35% due principally to state incamees and, to a lesser extent, the impact of ratuctible expenses. These increases are
partially offset by the impact of the tax benetifshe domestic production activities deduction #meltax return to book provision adjustment
in connection with the filing of the Company's femléancome tax return.

Income tax expense for the three months ended ®bpte30, 2012 was $18,491 . The effective taxober.3% differs from the statutory
federal rate of 35% due principally to state incdmees, and, to a lesser extent, the impact ofatheeturn to book provision adjustment in
connection with the filing of the Company's federalome tax return and the impact of non-deductitdieenses. These increases are patrtially
offset by the tax benefits of the domestic prodarctictivities deduction.

The current federal tax liability of $8,333 and $8® as of September 30, 2013 and June 30, 2@kpectively, is reflected in other accrued
liabilities in the accompanying consolidated batsheets.

Note 16. Segment Information

The Company classifies its business intereststime reportable segments which are MSG Media, M8&tertainment and MSG Sports. The
Company allocates certain corporate costs to atsaEportable segments. In addition, the Compalngates its venue operating expenses to
its MSG Entertainment and MSG Sports segmentscatid venue operating expenses include the nort-eslated costs of operating the
Company's venues, and include such costs as eahgstate taxes, insurance, utilities, repairsmaaicitenance, and labor related to the ov
management of the venues. Depreciation expendeddta The Garden and The Theater at Madison Sduameen is not allocated to the
reportable segments and is reported in "All other."

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 Squande® in New York City, the Forum in Inglewood, G#d The Chicago Theatre in
Chicago. In addition, the Company leases Radio Kifgic Hall and the Beacon Theatre in New York Céyd has a booking agreement v
respect to the Wang Theatre in Boston.

The Company evaluates segment performance basseleral factors, of which the key financial meassitbeir operating income

(loss) before (i) depreciation, amortization angi&nments of property and equipment and intangilskets, (ii) share-based compensation
expense or benefit and (jii) restructuring chargiesredits, which is referred to as adjusted ojregatash flow ("AOCF"), a non-GAAP
measure. The Company believes AOCF is an apprepratsure for evaluating the operating performafds business segments and the
Company on a consolidated basis. AOCF and simitasures with similar titles are common performaneasures used by investors and
analysts to analyze the Company's performanceChimepany uses revenues and AOCF measures as th@mpostant indicators of its
business performance, and evaluates managemdetsweness with specific reference to these irdisa AOCF should be viewed as a
supplement to and not a substitute for operatingrite (loss), net income (loss), cash flows fronrafeg activities, and other measures of
performance and/or liquidity presented in accordamith GAAP. The Company has presented the compsttleat reconcile AOCF to
operating income (loss), an accepted GAAP meatf@mation as to the operations of the Compargp®rtable segments is set forth bel
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Three Months Ended
September 30,

2013 2012
Revenues
MSG Media $ 166,61' $ 159,53¢
MSG Entertainment 28,62¢ 30,77
MSG Sports 38,16 31,56¢
All other 12: 88
Inter-segment eliminatior® (17,949 (17,80)

$ 215,58! $ 204,16t

@  Primarily represents local media rights recognizgdthe Company's MSG Sports segment from the ifgen§team relate:
programming to the Company's MSG Media segmenthwarie eliminated in consolidation. Local media ttiglare generally recognize
on a straight-line basis over the fiscal year.

Three Months Ended

September 30,
2013 2012
Inter-segment revenues
MSG Entertainment $ — % 20
MSG Sports 17,94 17,78

$ 17,94: ¢ 17,80:

Reconciliation (by Segment and in Total) of AOCF t@perating Income (Loss)

Three Months Ended

September 30,
2013 2012
AOCF
MSG Media $ 8145( $ 76,70«
MSG Entertainment (15,010 (12,559
MSG Sports 2,92: 1,461
All other @ (3,869) (2,297

$ 65500 $  63,30¢

Three Months Ended

September 30,
2013 2012
Depreciation and amortization
MSG Media $ 4,02: $ 4,48¢
MSG Entertainment 2,38¢ 2,35¢
MSG Sports 2,48 2,80
All other ® 13,91¢ 10,05(

$ 22800 $ 19,70(
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Three Months Ended

September 30,
2013 2012

Share-based compensation expense
MSG Media $ 728§ 1,202
MSG Entertainment 1,01t 1,11z
MSG Sports 851 75€
All other 23¢ 34¢

$ 2,83 % 3,41¢

Three Months Ended

September 30,
2013 2012

Operating income (loss)
MSG Media $ 76,700 $ 71,01
MSG Entertainment (18,409 (16,030)
MSG Sports (410 (2,100
All other (18,02) (12,699

$ 39860 $ 40,19

A reconciliation of reportable segment operatingpime to the Company's consolidated income fromatjoers before income taxes is as

follows:

Three Months Ended

September 30,
2013 2012

Total operating income for reportable segments $ 57,88: $ 52,88
Other operating loss (18,027 (12,699

Operating income 39,86 40,19(
Items excluded from operating income:

Interest income 50& 581

Interest expense (1,799 (1,717

Miscellaneous income 6 36
Income from operations before income taxes $ 38,58. $ 39,09¢

Three Months Ended

September 30,
2013 2012

Capital expenditures
MSG Media $ 73t % 6,47¢
MSG Entertainment 1,62¢ 682
MSG Sports 1,47¢ 682
All other © 88,80( 62,50¢

$ 92,64( $  70,34¢

@  Consists of unallocated corporate general and adstriative costs




17




Table of Contents

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

®  Principally includes depreciation and amortizatierpense on The Garden and The Theater at Madisoar&@arden and certai
corporate property, equipment and leasehold impnowet assets not allocated to the Company's replersdgments.

©  Consists principally of capital expenditures asab@il with the Transformation. In addition, amoufatsthe three months ended
September 30, 2013 include Forum related capitpkexlitures, which were previously reported in thB@/Entertainment segment.
There were no Forum related capital expendituresnduthe three months ended September 30, 2012.

Substantially all revenues and assets of the Coy'pagportable segments are attributed to or ldcat¢he United States and are primarily
concentrated in the New York metropolitan area.

Note 17. Concentration of Risk

The accompanying consolidated balance sheetsSsptémber 30, 2013 and June 30, 2013 include Hosvfog approximate amounts that
are recorded in connection with the Company's §eeagreement with the New Jersey Devils:

September 30, June 30,
Reported in 2013 2013
Prepaid expenses $ 1,00C $ 4,00(
Other current assets 2,00¢ 2,00(¢
Other assets 42,00( 42,00(
$ 45,000 $ 48,00(
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

This Management's Discussion and Analysis of Firdu@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 bi@seof the comprehensi

Transformation and the renovation of the Forum; axgected increased programming costs. Words ssitbBxgects,” "anticipates,”
"believes," "estimates," "may," "will," "should,tbuld," "potential," "continue," "intends," "plarisand similar words and terms used in the
discussion of future operating and future finangiatformance identify forward-looking statemenisdstors are cautioned that such
forward-looking statements are not guarantees of futuréop@ance or results and involve risks and uncettigs and that actual results or
developments may differ materially from the forwhooking statements as a result of various factBextors that may cause such differences
to occur include, but are not limited to:

» the level of our revenues, which depends in patherpopularity and competitiveness of our sp@srts and the level and popula
of theRadio City Christmas Spectaculand other entertainment events which are presemtear venues;

» costs associated with player injuries, and waieersontract terminations of players and other tpansonne

» changes in professional sports teams' compensaticluding the impact of signing of free agesmsl trades, subject to league salary
caps;

» the level and timing of our capital expendituresluding the comprehensive Transformation of Thed&a and the renovation of t
Forum;

» the impact of the comprehensive Transformatiohh® Garden or the renovation of the Forum onaparations, including any
unexpected delays, costs or other matters assdaidtte the Transformation or the renovation of Berum;

» the demand for our programming among cable isil@v systems and satellite, telephone and othédiahannel video programming
distributors, and our ability to renew affiliati@greements with them;

» general economic conditions especially in the NewkYCity metropolitan area where we conduct thearitgj of our operation
» the demand for sponsorship arrangements and fartsing and viewer ratings for our programm
» competition, for example, from other regional sparétworks, other teams, other venues and othertaimment option

» changes in laws, NBA or NHL rules, regulatioggidelines, bulletins, directives, policies andesgmnents (including the leagues'
respective collective bargaining agreements witir thlayers' associations, salary caps, revenugnghand NBA luxury tax
thresholds) or other regulations under which we ajge

» the relocation or insolvency of professional sptetans with which we have a rights agreen

e our ability to maintain, obtain or produce contimtour MSG Media segment, together with the céstuch conten
» future acquisitions and dispositions of as!

» the costs associated with, and the outcome afatitn and other proceedings to the extent uniik

» the impact of governmental regulations, including &bility to maintain necessary permits or licet,

» financial community and rating agency perceggiohour business, operations, financial condidiod the industry in which we
operate;

« our ownership of professional sports franchisehénNBA and NHL and certain transfer restrictiomsonir common stock; a
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» the factors described under "Risk Factors" en@ompany's Annual Report on Form 10-K for the ysated June 30, 2013

We disclaim any obligation to update or reviseftivavard-looking statements contained herein, exespitherwise required by applicable
federal securities laws.

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 shoulddaal in conjunction with, our unaudited consoliddiaancial statements and
accompanying notes thereto included in this Quigrieeport on Form 10-Q, as well as our Annual ReparForm 10-K for the year ended
June 30, 2013 to help provide an understandingiofinancial condition, changes in financial coraitand results of operations. Unless the
context otherwise requires, all references to "Was," "our," "Madison Square Garden" or the "Comyarefer collectively to The Madison
Square Garden Company, a holding company, andré@sténd indirect subsidiaries through which sabgally all of our operations are
actually conducted. The Company is a fully integdagports, entertainment and media business. Thg&uy classifies its business interests
into three reportable segments: MSG Media, MSG iaitenent, and MSG Sports. MSG Media produces, ldpgeand acquires content for
multiple distribution platforms, including contemtiginating from the Company's venues. MSG Medduides the Company's regional sports
networks, MSG Network and MSG+, collectively theSE Networks," and "Fuse," a national televisiorwmek dedicated to music. MSG
Networks also include hi¢-definition channels, MSG HD and MSG+ HD, and Fiumdudes its high-definition channel, Fuse HD. MSG
Entertainment presents or hosts live entertainraeants, such as concerts, family shows, perforraitgyand special events, in the Compa
diverse collection of venues. MSG Entertainmer algeates, produces and/or presents live prodig;tinaluding theRadio City Christmas
Spectaculafeaturing the Rockettes, that are performed inGbmpany's and other venues. MSG Sports owns arrdtepehe following
sports franchises: the Knicks of the NBA, the Raagd the NHL, the Liberty of the WNBA, and the lfard Wolf Pack of the AHL, which

is the primary player development team for the RasIgMSG Sports also promotes, produces and/oepiea broad array of other live
sporting events outside of Knicks, Rangers andrybgames.

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 Squemde® in New York City and The Chicago Theatre mic@go. In June 2012, the
Company purchased the Forum in Inglewood, CA. liitaah, the Company leases Radio City Music Hall #ime Beacon Theatre in New
York City, and has a booking agreement with respethie Wang Theatre in Boston.

This MD&A is organized as follows:

Results of OperationThis section provides an analysis of our resultspafrations for the three months ended Septemh&033 compared
to the three months ended September 30, 2012 drebatnsolidated and segment basis.

Liquidity and Capital ResourceThis section provides a discussion of our financ@ldition and liquidity, an analysis of our cakiwfs, as
well as certain contractual obligations and offdoale sheet arrangements.

Seasonality of Our Busineskhis section discusses the seasonal performanmgr afiISG Sports and MSG Entertainment segments

Recently Adopted Accounting Pronouncements anit@8riiccounting PoliciesThis section discusses accounting pronouncemeathéve
been adopted by the Company. In addition, we hacleided a discussion of our critical accountinggyoin respect of goodwill and
identifiable indefinite-lived intangible assetsdrder to provide the results of our annual impairtrtesting performed during the quarter
ended September 30, 2013 . This section shoulddzktogether with our critical accounting policiehijch are discussed in our Annual
Report on Form 10-K for the year ended June 303 20ter "ltem 7. — Management's Discussion and ysimbf Financial Condition and
Results of Operations — Recently Issued Accourirgnouncements and Critical Accounting Policies #iti€al Accounting Policies " and
in the notes to the consolidated financial statamehthe Company included therein.
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Results of Operations

Comparison of the Three Months Ended September 30, 2013 versus the Three Months Ended September 30, 2012
Consolidated Results of Operations

The table below sets forth, for the periods pres#ntertain historical financial information ane hercentage that those items bear to
revenues.

Three Months Ended September 30,

Increase
2013 2012 (Decrease)
% of % of in Net
Amount Revenues Amount Revenues Income
Revenues $ 215,58! 10C% $ 204,16t 10C% $ 11,41¢
Operating expenses:
Direct operating 80,08¢ 37% 72,74: 36 % (7,349
Selling, general and administrative 72,83: 34% 71,53¢ 35% (1,296
Depreciation and amortization 22,80" 11% 19,70( 10% (3,107
Operating income 39,86: 18% 40,19( 20% (327)
Other income (expense):
Interest expense, net (1,289 ()% (1,130 ()% (15¢)
Miscellaneous 6 NM 36 NM (30
Income from operations before income taxes 38,58: 18% 39,09¢ 19% (51%)
Income tax expense (24,719 (7% (18,49 (9% 3,77¢
Net income $ 23,86¢ 11% $ 20,60¢ 10% 9 3,26:

NM — Percentage is not meaningful

See "Business Segment Results" for a more detdigedssion relating to the operating results ofsagments. The business segment results
do not reflect inter-segment eliminations.

Revenue

Revenues for the three months ended Septembe028,i@creased $11,419 , or 6% , to $215,585 as awedpo the prior year period. The
net increase is attributable to the following:

Increase in MSG Media segment revenues $ 7,071
Decrease in MSG Entertainment segment revenues (2,152
Increase in MSG Sports segment revenues 6,601
Increase in other revenues 35
Inter-segment eliminations (142

$ 11,41¢
Direct operating expenst

Direct operating expenses for the three monthsceBaptember 30, 2013 increased $7,343 , or 10%80®84 as compared to the prior year
period. The net increase is attributable to thimfahg:

Increase in MSG Media segment expenses $ 1,13¢
Decrease in MSG Entertainment segment expenses (389
Increase in MSG Sports segment expenses 6,82¢
Inter-segment eliminations (23%)

$ 7,34
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Selling, general and administrative expenses

Selling, general and administrative expenses fttihee months ended September 30, 2013 increds2e6$, or 2% , to $72,83ds compare
to the prior year period. The net increase ishaiteble to the following:

Increase in MSG Media segment expenses $ 72C
Increase in MSG Entertainment segment expenses 58¢
Decrease in MSG Sports segment expenses (1,596
Increase in other expenses 1,49¢
Inter-segment eliminations 93

$ 1,29¢

The increase in other expenses was primarily drbyehigher professional fees mainly related to bess development initiatives.

Depreciation and amortizatio

Depreciation and amortization for the three momthded September 30, 2013 increased $3,107 , or, 16%22,807 as compared to the prior
year period due to an increase in depreciationaamaktization expense on property and equipmenigfigiroffset by lower amortization ¢
intangible assets resulting from certain intang#sdsets becoming fully amortized during fiscal y&@t3. The increase in depreciation and
amortization expense on property and equipmentpriasarily due to the Transformation, which resuliediigher depreciation expense on
property and equipment placed into service.

Income taxe

Income tax expense for the three months ended Bbpte30, 2013 was $14,713 . The effective taxo&®8.1% differs from the statutory
federal rate of 35% due principally to state incdmees and, to a lesser extent, the impact of maluctible expenses. These increases are
partially offset by the impact of the tax benetifshe domestic production activities deduction #meltax return to book provision adjustment
in connection with the filing of the Company's femléencome tax return .

Income tax expense for the three months ended Bbpte30, 2012 was $18,491 . The effective tax oty .3% differs from the statutory
federal rate of 35% primarily due to state incoapeess, and, to a lesser extent, the impact of thestarn to book provision adjustment in
connection with the filing of the Company's fedeéralome tax return and the impact of non-deductibieenses. These increases are patrtially
offset by the tax benefits of the domestic produrcactivities deduction.

AOCF

The Company evaluates segment performance bassalveral factors, of which the key financial meassitheir operating income (loss)
before (i) depreciation, amortization and impairtsesf property and equipment and intangible as¢étshare-based compensation expense
or benefit and (iii) restructuring charges or ctedivhich is referred to as AOCF, a non-GAAP meastlihe 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, (Decrease)
2013 2012 in AOCF
Operating income $ 39,86: $ 40,190 $ (327)
Share-based compensation 2,83( 3,41¢ (589)
Depreciation and amortization 22,80 19,70( 3,107
AOCF $ 65,50 $ 63,30¢ $ 2,191

AOCEF for the three months ended September 30, R@t8ased $2,191 , or 3% , to $65,500 as compartetprior year period. The net
increase is attributable to the following:

Increase in AOCF of the MSG Media segment $ 4,74¢
Decrease in AOCF of the MSG Entertainment segment (2,45))
Increase in AOCF of the MSG Sports segment 1,462
Other net decreases (1,56¢€)

$ 2,191
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Other net decreases were primarily driven by highefessional fees mainly related to business dgweént initiatives.
Business Segment Results
MSG Media

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

Three Months Ended September 30, Increase
2013 2012 (Decrease)

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $ 166,61! 10% $ 159,53t 10% $ 7,077
Direct operating expenses 58,76: 35% 57,62¢ 36% (1,139
Selling, general and administrative expenses 27,12% 16% 26,40" 17% (720)
Depreciation and amortization 4,022 2% 4,48¢ 3% 467
Operating income $ 76,70 6% $ 71,01 45% $ 5,69(

The following is a reconciliation of operating inne to AOCF:

Three Months Ended

Increase
September 30, (Decrease)
2013 2012 in AOCF
Operating income $ 76,700 $ 71,01 $ 5,69(
Share-based compensation 72t 1,20z (477
Depreciation and amortization 4,022 4,48¢ (467)
AOCF $ 81,45( $ 76,70¢  $ 4,74¢

Revenue

Revenues for the three months ended Septembe028,i@creased $7,077 , or 4% , to $166,615 as cardpa the prior year period. The net
increase is attributable to the following:

Increase in affiliation fee revenue $ 8,691
Increase in advertising revenue 2,54:
Other net decreases (4,157

$ 7,071

The increase in affiliation fee revenue was pritgattributable to higher affiliation rates and,adesser extent, a favorable affiliate
adjustment that is not expected to recur.

The increase in advertising revenue was due tcehigtivertising sales at Fuse and, to a lessertexzteMSG Networks, including the positi
impact from preseason hockey telecasts, which afesent from the prior year period due to the NHltkagioppage. The increase in
advertising sales at Fuse was mainly due to higitergs.

Other net decreases primarily reflect revenuesgmized in the prior year quarter related to a sterh programming licensing agreement,
which expired in April 2013 and, as expected, watsranewed.

Direct operating expenst

Direct operating expenses for the three monthsaBéptember 30, 2013 increased $1,134 , or 29580763 as compared to the prior year
period primarily due to higher non-rights relatedgramming costs and programming acquisition ciihts fees).

Selling, general and administrative expenses

Selling, general and administrative expenses ®ilihee months ended September 30, 2013 incre@2€d, $r 3% , to $27,127 as compared
to the prior year period primarily due to highdoeated corporate general and administrative questisally offset by lower professional fees.
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Depreciation and amortizatio

Depreciation and amortization for the three morthded September 30, 2013 decreased $467 , or t0%$,022 as compared to the prior
year period primarily due to lower amortizationimfangible assets resulting from certain intangédsets becoming fully amortized dur
fiscal year 2013 partially offset by an increase@preciation and amortization expense on profertyequipment.

AOCF

AOCEF for the three months ended September 30, R@t8ased $4,746 , or 6% , to $81,450 as comparttetprior year period primarily
driven by an increase in revenues partially offsehigher direct operating expenses and sellingegg and administrative expenses, as
discussed above.

We believe that in fiscal year 2014, the AOCF & MSG Media segment will be affected adverselyaspared to fiscal year 2013 due to
three factors: (i) the NHL work stoppage had a fatte effect on AOCF in fiscal year 2013 (althouigiad negative effect on total Company
AOCF during the same period); (ii) fiscal year 2Q04GCF benefited from the short-term programmingtising agreement that expired, as
expected, in April 2013; and (iii) we currently eipate higher Fuse programming expenses in figeat 2014.

MSG Entertainment

The table below sets forth, for the periods pres#ntertain historical financial information ane thercentage that those items bear to
revenues for the Company's MSG Entertainment segmen

Three Months Ended September 30,

(Increase)
2013 2012 Decrease in
% of % of Operating
Amount Revenues Amount Revenues Loss
Revenues $ 28,62¢ 10C% $ 30,771 10C% $ (2,152
Direct operating expenses 27,97« 98 % 28,35¢ 92 % 384
Selling, general and administrative expenses 16,67¢ 58 % 16,09: 52 % (58E)
Depreciation and amortization 2,38¢ 8% 2,35¢ 8% (26)
Operating loss $ (18,409 64% $ (16,030 (52% $ (2,379
The following is a reconciliation of operating lassAOCF:
Three Months Ended
Increase
September 30, (Decrease)
2013 2012 in AOCF
Operating loss $ (18,409 $ (16,030 $ (2,379
Share-based compensation 1,01t 1,11: (98)
Depreciation and amortization 2,38¢ 2,35¢ 26
AOCF $ (15,010 $ (12,559 $ (2,45))

Revenue

Revenues for the three months ended Septembef38,decreased $2,152 , or 7% , to $28,625 as cemhparthe prior year period. The net
decrease is attributable to the following:

Decrease in event-related revenues at Radio Citsidvidall, excludingRadio City Christmas Spectacular $ (2,56%)
Decrease in event-related revenues at the BeaocgaitiEh (1,177
Increase in venue-related sponsorship and signadjsiate rental fee revenues 1,031
Other net increases 552

$ (2,157

The decrease in event-related revenues at RadidMtisic Hall, excludingradio City Christmas Spectaculawas primarily driven by the
impact from the absence of Cirque du Sol&iBskana,which was presented at the venue during the pear guarter, and, to a lesser extent,
fewer other events held at the venue as compartbet tprior year period. These declines were
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largely offset by revenues associated with NBGrtserica's Got Talenwhich was broadcast live from the venue duringttliee months ende
September 30, 2013 .

The decrease in event-related revenues at the B8dmmtre was due to the decrease in the numbmeots held at the venue during theee
months ended September 30, 2013 as compared poitihe/ear period.

The increase in venue-related sponsorship andgégaiad suite rental fee revenues was primarilytdurew suite products which were not
available during the prior year quarter partialfiset by the planned reduction in certain suitedpicis due to the Transformation and the
impact of the off-season shutdowns.

Direct operating expenst

Direct operating expenses for the three monthscBéptember 30, 2013 decreased $384 , or 1% @2 as compared to the prior year
period. The net decrease is attributable to tHewvahg:

Decrease in event-related direct operating expesiseadio City Music Hall, excludinBadio City Christmas

Spectacular $ (444
Decrease in event-related direct operating expegistee® Beacon Theatre (40%)
Other net increases 46E

$ (389

Selling, general and administrative expenses

Selling, general and administrative expenses ®ilihee months ended September 30, 2013 incre&8&d, $r 4% , to $16,676 as compared
to the prior year period due to increased costscéaed with the Forum.

AOCF

AOCEF loss increased for the three months endedeSdgar 30, 2013 as compared to the prior year pesiddP,451 , or 20% , to $15,010
primarily attributable to a decrease in revenuekstagher selling, general and administrative expenpartially offset by lower direct
operating expenses, as discussed above.

MSG Sports

The table below sets forth, for the periods pres#ntertain historical financial information ane thercentage that those items bear to
revenues for the Company's MSG Sports segment.

Three Months Ended September 30,

(Increase)
2013 2012 Decrease in
% of % of Operating
Amount Revenues Amount Revenues Loss
Revenues $ 38,16t 10C% $ 31,56 10C% $ 6,601
Direct operating expenses 11,29( 3C% 4,46: 14% (6,82%)
Selling, general and administrative expense 24,80: 65 % 26,39¢ 84% 1,59¢
Depreciation and amortization 2,48 7% 2,80z 9% 321
Operating loss $ (410 L% $ (2,200 % $ 1,69(
The following is a reconciliation of operating lassAOCF:
Three Months Ended
Increase
September 30, (Decrease)
2013 2012 in AOCF
Operating loss $ 410 $ (2,100 $ 1,69(
Share-based compensation 851 75¢ 93
Depreciation and amortization 2,48 2,80z (321)
AOCF $ 2,92 % 1461 $ 1,46:
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Revenue

Revenues for the three months ended Septembe028,i@creased $6,601 , or 21% , to $38,165 as cardpa the prior year period. The net
increase is attributable to the following:

Increase in suite rental fee revenue $ 3,97¢
Increase in revenues from league distributions 1,26:
Increase in revenues associated with fees earmgufticipation in NHL preseason away games 68C
Other net increases 682
$ 6600

The increase in suite rental fee revenue was pilyrdue to new suite products which were not adddaluring the prior year quarter partially
offset by the planned reduction in certain suitedpicts due to the Transformation and the impathebff-season shutdowns.

Direct operating expenst

Direct operating expenses for the three monthscBaptember 30, 2013 increased $6,828 , or 158%11%,290 as compared to the prior
year period. The ndncrease is attributable to the following:

Increase in other team operating expenses $ 5,40¢
Increase in net provisions for certain team persbtransactions 83<
Other net increases 59C

$ 6,82¢

The increase in other team operating expenses mraanly due to the absence of a league expensmipsgent recorded in the prior year
quarter and higher professional fees.

Net provisions for certain team personnel traneastiwere as follows

Three Months Ended
September 30,
2013 2012 Increase
Net provisions for certain team personnel traneasti $ 1,42¢ $ 59t $ 833

Team personnel transactions for the three monttiece8eptember 30, 2013 and 2012 reflect provisiecsrded for player trades.
Selling, general and administrative expenses

Selling, general and administrative expenses fttihee months ended September 30, 2013 decreadd36$ or 6% , to $24,803 as
compared to the prior year period. The decreasepwasrily driven by a decrease in employee comatos and related benefits, including
separation-related costs, partially offset by higilencated corporate general and administrativescand, to a lesser extent, an increase in
professional fees.

AOCF

AOCEF for the three months ended September 30, R@t8ased $1,462 , or 100% , to $2,923 as comparéxe prior year period due to
higher revenues and, to a lesser extent, lowdngeljeneral and administrative expenses largdgebby an increase in direct operating
expenses, as discussed above.

Liguidity and Capital Resources

Overview

Our primary sources of liquidity are cash and aeghivalents on hand, cash flows from the operatidrmair businesses and available
borrowing capacity under our $375,000 credit age@mwith a syndicate of lenders, providing for aisesecured revolving credit facility
(see "Financing Agreements" below). Our principsdsiof cash include capital spending, investmerdsasrking capital-related items. The
decisions of the Company as to the use of its abklliquidity will be based upon an
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ongoing review of the funding needs of the busingesoptimal allocation of cash resources, andithimg of cash flow generation.

We closed The Garden and The Theater at Madisoar8d@barden during the ofeasons following the Knicks' and Rangers' playioff3011,
2012 and 2013 due to the Transformation which listantially complete and both venues reopened tnlige 2013. Construction costs for
the Transformation incurred through September B@32vere approximately $988,000 of which approxetya$72,000 was incurred during
the three months ended September 30, 2013 . Wetigpal Transformation construction costs notxoeed $1,050,000 inclusive of various
reserves for contingencies.

In June 2012, we acquired the Forum, an iconic @enunglewood, CA and we have commenced the reimvaf the venue. The City of
Inglewood approved an $18,000 renovation loan dardid upon the Company investing at least $50i0@0e renovation. The loan will be
forgiven once certain operating conditions, thaet@ompany expects to satisfy, are met. We expeadneastment in the Forum to be
approximately $100,000 after taking into accoumjuésition and renovation costs net of the expeldad forgiveness and certain tax credits.
We expect the Forum to open and begin hosting sveritanuary 2014.

As with any major renovation project, our ongoiagifity renovations are subject to potential unestpé delays, costs or other problems.
Depending upon the severity and timing, such eveniitd materially and negatively affect our bussasd results of operations.

In September 2013, the Company acquired a 50%esitar Azoff-MSG for a purchase price of $125,000.

We believe we have sufficient liquidity, includiagproximately $119,000 in cash and cash equivaientf September 30, 2013, along with
available borrowing capacity under our Revolving@dt Facility, to complete the Transformation ahd Forum renovation, to fund our other
initiatives and for general corporate purposes.

We constantly assess capital and credit markeitgtg@nd conditions against our ability to meet oet funding and investing requirements
over the next twelve months and we believe thattmbination of cash and cash equivalents on hzasth generated from operating
activities and borrowing availability under our Réxing Credit Facility should provide us with sufént liquidity to fund such requirements.
However, economic conditions may lead to lower daarfar our offerings, such as lower levels of ati@mce or advertising. The
consequences of such conditions could adverselgétgur business and results of operations andtmégfuire that we seek alternative
sources of funding through the capital and creditkats that may or may not be available to us.

Financing Agreements
Revolving Credit Facility

On January 28, 2010, MSG L.P. and certain of ibsgliaries entered into a credit agreement withnaisate of lenders providing for a sen
secured revolving credit facility of up to $375,00@h a term of five years. The Revolving CreditHigy contains certain customary
representations and warranties, affirmative covenand events of default. It also requires MSG toR.omply with the following financial
covenants: (i) a maximum total secured leverage cdit3.50:1.00 and (ii) a maximum total leveragéa of 6.00:1.00. In addition, there is a
minimum interest coverage ratio of 2.50:1.00 fa @ompany. As of September 30, 2013 , the Compasyimvcompliance with the financial
covenants in the Revolving Credit Facility. Thegeeds of borrowings under the Revolving Credit Ikgare available for working capital
and capital expenditures, including, but not lidite, the Transformation, to fund other initiativaasd for general corporate purposes. All
borrowings under the Revolving Credit Facility atbject to the satisfaction of customary conditjonsluding covenant compliance, abse
of a default and accuracy of representations ancanwtes. As of September 30, 2013, there was5®7ii8letters of credit issued and
outstanding under the Revolving Credit Facility.r@uailable borrowing capacity under the Revolv@rgdit Facility as of September 30,
2013 was $367,644 .

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 s@efetiuce this exposure through the use
of interest rate swaps or similar instruments. Uagrayment default in respect of principal, intecrsother amounts due and payable under
the Revolving Credit Facility or related loan doants, default interest will accrue on all overdowants at an additional 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 cuatgrietter of credit fees, as well as fronting faesdanks that issue letters of credit
pursuant to the Revolving Credit Facility.
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Guarantees and Security

All obligations under the Credit Agreement are guéeed by MSG L.P.'s existing and future directiadé@ect domestic subsidiaries that are
not designated as excluded subsidiaries or untesdrsubsidiaries in accordance with the facilibe (‘Guarantors™). All obligations under the
Credit Agreement, including the guarantees of thlaigigations, are secured by certain of the asfad$SG L.P. and each Guarantor
(collectively, "Collateral"), including, but notiited to, a pledge of the equity interests heldally or indirectly by MSG L.P. in each
Guarantor. The Collateral, however, does not inglainong other things, our sports franchises @rathsets of any of MSG L.P.'s teams,
including of the Knicks and Rangers, or any intexd@s real property of MSG L.P. or the Guarantarsluding The Garden and The Theate
Madison Square Garden, the leasehold interestdioRzity Music Hall and MSG L.P.'s real propertydrest in other venues.

Prepayment:

Subject to customary notice and minimum amount itimms, MSG L.P. may voluntarily prepay outstandiogns under the Revolving Credit
Facility at any time, in whole or in part, withqutemium or penalty (except for customary breakazgtscwith respect to Eurodollar loans).

With certain exceptions, MSG L.P. is required tckemenandatory prepayments on loans outstandinggriaia circumstances, including
without limitation from the net cash proceeds atai@ sales of assets (including Collateral) ouedty insurance and/or condemnation
recoveries (subject to certain reinvestment, repraieplacement rights), and the incurrence ofageinhdebtedness.

Certain Covenants and Events of Default

In addition to the financial covenants previousicdssed, the Credit Agreement and the relatedisgagreement contain certain customary
representations and warranties, affirmative covenand events of default. The Credit Agreementaiastcertain restrictions on the ability of
MSG L.P. and its restricted subsidiaries to takta@® actions as provided in (and subject to variexceptions and baskets set forth in) the
Credit Agreement, including the following: (i) incadditional indebtedness; (ii) create liens onaiprassets; (iii) make investments, loans or
advances in or to other persons; (iv) pay divideantt$ distributions or repurchase capital stockrépay, redeem or repurchase certain
indebtedness; (vi) change its lines of businesy;gmgage in certain transactions with affiliatésii) amend specified material agreements;
(ixX) merge or consolidate; (x) make dispositiong] éxi) enter into agreements that restrict thenting of liens. In addition, under the Credit
Agreement, The Madison Square Garden Company neastrglly remain a passive holding company.

Cash Flow Discussion

Operating Activities

Net cash provided by operating activities for thieé months ended September 30, 2013 increasetllhy1¥ to $79,995 as compared to
prior year period driven by an increase of $6,558ulting from changes in assets and liabilitiesaméhcrease of $4,458 in net income and
other non-cash items.

The increase resulting from changes in assetsialititles was primarily due to (i) a decrease dgrihe three months ended September 30,
2013 in accounts receivable, net of $15,520 as eoeapto an increase of $5,787 during the prior peaiod, (i) an increase during the three
months ended September 30, 2013 in deferred rev&Bi33,551 as compared to an increase of $112{6difg the prior year period, (iii) .
increase during the three months ended Septembh@038 in prepaid expenses and other assets di B2@s compared to an increase of
$40,019 during the prior year period and (iv) ardase during the three months ended SeptembeD38,i2 accounts payable of $7,590 as
compared to a decrease of $17,907 during the peiar period. These increases were largely offset tigcrease during the three months
ended September 30, 2013 in accrued and othelitiedbdf $86,278 as compared to a decrease 06%84during the prior year period and an
increase during the three months ended Septembh@038 in net related party receivables of $10&5¢ompared to a decrease of $107
during the prior year period.

Investing Activitie:

Net cash used in investing activities for the thremnths ended September 30, 2013 increased by3R6tH $239,884 as compared to
prior year period due to the Company's acquisitiba 50% interest in AzoffdSG and an investment in BBLV in September 2013 Aagus!
2013, respectively and, to a lesser extent, highpital expenditures. The increase in capital edjperes was primarily due to the ongoing
renovation of the Forum partially offset by lowepdtal expenditures for MSG Media.
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Financing Activities

Net cash provided by financing activities for these months ended September 30, 2013 increase@B9yt@ $1,107 as compared to the p
year period due to higher excess tax benefit ore-based awards.

Contractual Obligations and Off Balance Sheet Arrangements

In addition to the contractual obligations andhmdfance sheet arrangements described in "Item Aalyiament's Discussion and Analysis of
Financial Condition and Results of Operations —ulidity and Capital Resources — Contractual Oblmziand Off Balance Sheet
Arrangements"” included in the Company's Annual Repo Form 10-K for the year ended June 30, 2008nd the quarter the Company
agreed to provide up to $50,000 of revolving crémhns to its fifty percent owned joint venture, ofzMSG.

Seasonality of Our Business

The dependence of the MSG Sports segment on resérune its NBA and NHL sports teams generally metaparns a disproportionate
share of its revenues in the second and third ersaof our fiscal year. The dependence of the M&@HEainment segment on revenues from
theRadio City Christmas Spectaculgenerally means it earns a disproportionate sHats @venues and operating income in the second
quarter of our fiscal year. In addition, see "—uiijty and Capital Resources" for a discussiorhefdffseason shutdowns of The Garden
The Theater at Madison Square Garden due to thesftnanation.

Recently Adopted Accounting Pronouncements and Ciital Accounting Policies

Recently Adopted Accounting Pronouncements

In December 2011, the FASB issued ASU No. 2011Bi4¢losures about Offsetting Assets and Liabilitiedich creates new disclosure
requirements regarding the nature of an entitglstsi of offset and related arrangements assoartadts financial instruments and derivat
instruments. In January 2013, the FASB issued A®U2913-01Clarifying the Scope of Disclosures about Offsgtissets and Liabilities
which clarifies the scope of transactions thatsatgect to disclosures required by FASB ASC 21®G@(Balance Sheet - Offsetting -
Disclosure, concerning offsetting. In particular ASU No. 2008 addresses implementation issues about the sf¢dx@U No. 2011-11 and
clarifies that the scope of the disclosure is ladito derivatives, repurchase agreements, andisesinorrowing and securities lending
transactions that are either offset in the findrati@ements or are subject to a master nettirpgement or similar arrangement. These
standards were adopted by the Company in thedfiratter of fiscal year 2014. The adoption of th&s@dards did not have an impact on the
Company's financial position, results of operatjarscash flows.

In February 2013, the FASB issued ASU No. 2013d@#nprehensive Income (Topic 220) - Reporting of itsoReclassified Out of
Accumulated Other Comprehensive Inc¢, which requires an entity to provide informatidsoat amounts reclassified out of accumulated
other comprehensive income by component. In additia entity is required to present, either onfédoe of the statement where net income is
presented or in the notes, significant amountsassdied out of accumulated other comprehensivenecby the respective line items of net
income but only if the amount reclassified is regdiunder GAAP to be reclassified to net incomigsientirety in the same reporting period.
For other amounts that are not required under GRAIRe reclassified in their entirety to net incorae entity is required to cross-reference to
other disclosures required under GAAP that proeidéitional detail about those amounts. This stahdeas adopted by the Company in the
first quarter of fiscal year 2014. The adoptiortto$ standard impacted the Company's disclosurysami did not have any impact on the
Company's financial position, results of operatjarscash flows.

Critical Accounting Policies

The following discussion has been included onlgriovide the results of our annual impairment tgstthgoodwill and identifiable indefinite-
lived intangible assets performed during the quamteled September 30, 2013. Accordingly, we hateepeated herein a discussion of the
Company's other critical accounting policies adath in our Annual Report on Form 10-K for theayended June 30, 2013.

Goodwill

Gooduwill is tested annually for impairment duritng ffirst fiscal quarter and at any time upon theuo@nce of certain events or substantive
changes in circumstances. The Company has thendptiperform a qualitative assessment to deterihiu@ impairment is more likely than
not to have occurred. If the Company can supperttnclusion that it is not more likely than nadttthe fair value of a reporting unit is less
than its carrying amount, we would not need toqrenfthe two step impairment test for that reporting. If the Company cannot support
such a conclusion or the Company does not elgetimorm the qualitative assessment, then thedtegi of the goodwill impairment test is
used to identify potential impairment by comparing
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the fair value of a reporting unit with its carrgiamount, including goodwill. If the carrying amawf a reporting unit exceeds its fair value,
the second step of the goodwill impairment tegieidormed to measure the amount of impairment ibssy. The second step of the good
impairment test compares the implied fair valu¢hefreporting unit's goodwill with the carrying anmd of that goodwill. If the carrying
amount of the reporting unit's goodwill exceedsithplied fair value of that goodwill, an impairmdoss is recognized in an amount equal to
that excess. The implied fair value of goodwiltliestermined in the same manner as the amount ofiglbdlaat would be recognized in a
business combination. The Company's three repoutiitg for evaluating goodwill impairment are ttzar® as its reportable segments, and all
of them have goodwiill.

The goodwill balance reported on the Company'sizalaheet as of September 30, 2013 by reportatpecs# is as follows:

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

$ 742,49:.

During the quarter ended September 30, 2013, tmep@ny performed its annual impairment test of gatdand there was no impairment of
goodwill identified for any of its reportable segms

Identifiable Indefinit-Lived Intangible Assets

Identifiable indefinite-lived intangible assets #@eted annually for impairment during the firschl quarter and at any time upon the
occurrence of certain events or substantive chainggscumstances. The Company has the option itimpe a qualitative assessment to
determine if an impairment is more likely than tmhave occurred. In the qualitative assessmesatCtimpany must evaluate the totality of
gualitative factors, including any recent fair v@lmeasurements, that impact whether an indefiviéetintangible asset other than goodwill
has a carrying amount that more likely than noeexls its fair value. The Company must proceed ndwecting a quantitative analysis,
according to which an impairment charge is recagphiior the amount of the asset's carrying amoucgeding the fair value, if the Company
(1) determines that such an impairment is moredylikean not to exist, or (2) forgoes the qualitatassessment entirely. The impairment test
for identifiable indefinite-lived intangible assetsnsists of a comparison of the estimated fainealf the intangible asset with its carrying
value. If the carrying value of the intangible dsseceeds its fair value, an impairment loss i®geized in an amount equal to that excess.
The following table sets forth the amount of idBaltile indefinitelived intangible assets reported in the Company'salidated balance she
as of September 30, 2013 by reportable segment:

Sports franchises (MSG Sports segment) $ 96,21¢
Trademarks (MSG Entertainment segment) 62,42:
$ 158,63t

During the quarter ended September 30, 2013, tmep@ny performed its annual impairment test of ifiafle indefinite-lived intangible
assets, and there were no impairments identified.

Iltem 3. Quantitative and Qualitative Disclosures Alout Market Risk

There were no material changes to the disclosurehis matter made in the Company's Annual Repofarm 10-K for the year ended June
30, 2013.

Iltem 4. Controls and Procedures

The Company's principal executive officer and gpatfinancial officer have concluded that the Ca@my's disclosure controls and
procedures (as defined in Rules 13a-15(e) or 1%d}18 the Securities Exchange Act of 1934, as atedr{"Exchange Act")) were effective
as of September 30, 2013, based on the evaluaititrese controls and procedures required by Regelb(b) or 15d-15(b) of the Exchange
Act.

There were no changes in our internal control éwamncial reporting during the quarter ended Sep&n30, 2013 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 lawsuitsh@dlgh the outcome of these matters cannot be peeldigth certainty, management does
not believe that resolution of these lawsuits Willve a material adverse effect on the Company.

Item 6. Exhibits

(a) Index to Exhibit

EXHIBIT
NO. DESCRIPTION
31.1 Certification by the Chief Executive Officer Purstizo Section 302 of the Sarbanes-Oxley Act of 2002
31.2 Certification by the Chief Financial Officer Pursti@o Section 302 of the Sarbanes-Oxley Act of 2002
32.1 Certification by the Chief Executive Officer Purstizo Section 906 of the Sarbanes-Oxley Act of 2002
32.2 Certification by the Chief Financial Officer Purstido Section 906 of the Sarbanes-Oxley Act of 2002

101.INS XBRL Instance Document.

101.SCH  XBRL Taxonomy Extension Schema.

101.CAL XBRL Taxonomy Extension Calculation Linkbase.

101.DEF  XBRL Taxonomy Extension Definition Linkbase.

101.LAB XBRL Taxonomy Extension Label Linkbase.

101.PRE  XBRL Taxonomy Extension Presentation Linkbase.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the Registrant Hgscdused this report to be signed on its
behalf by the undersigned, thereunto duly authdraethe 1st day of November, 2013.

The Madison Square Garden Company

By: /s/ ROBERT M. POLLICHINO
Name: Robert M. Pollichino
Title: Executive Vice President and Chief
Financial Officer
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Exhibit 31.1
Certification

I, Hank J. Ratner, certify that:

1.

2.

| have reviewed this Quarterly Report on Fo@vlof The Madison Square Garden Comp

Based on my knowledge, this report does notatommny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, angdtfie periods presented in this
report;

The registrant's other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a. Designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under
our supervision, to ensure that material informatielating 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 isihg prepared;

b. Designed such internal control over finanaggdarting, or caused such internal control overrfaial reporting 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 registralisslosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

d. Disclosed in this report any change in thegtegnt's internal control over financial reportihgt occurred during the
registrant's most recent fiscal quarter (the regis's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeaff, the registrant's internal control over finahceporting; and

The registrant's other certifying officer(spdrhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@ispersons performing the
equivalent functions):

a. All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant's ability to record, process, summaaizé report financial
information; and

b. Any fraud, whether or not material, that innadvmanagement or other employees who have a signiifiole in the
registrant's internal control over financial repugt

Date: November 1, 2013

/sl Hank J. Ratner
Hank J. Ratner
President and Chief Executive Officer




Exhibit 31.2
Certification

I, Robert M. Pollichino, certify that:

1.

2.

| have reviewed this Quarterly Report on Fo@¥lof The Madison Square Garden Comp

Based on my knowledge, this report does notatommny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, angdtfie periods presented in this
report;

The registrant's other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a. Designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under
our supervision, to ensure that material informatielating 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 isihg prepared;

b. Designed such internal control over finanaggdarting, or caused such internal control overrfaial reporting 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 registralisslosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

d. Disclosed in this report any change in thegtegnt's internal control over financial reportihgt occurred during the
registrant's most recent fiscal quarter (the regig's fourth fiscal quarter in the case of an ahneport) that has materially
affected, or is reasonably likely to materiallyeatf, the registrant's internal control over finahceporting; and

The registrant's other certifying officer(spdrhave disclosed, based on our most recent el@tuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@ispersons performing the
equivalent functions):

a. All significant deficiencies and material weakaes in the design or operation of internal cbotrer financial reporting which
are reasonably likely to adversely affect the regrg's ability to record, process, summarize apirt financial information; ar

b. Any fraud, whether or not material, that inneadvymanagement or other employees who have a samiifiole in the registrant's
internal control over financial reporting.

Date: November 1, 2013

/s/ Robert M. Pollichino
Robert M. Pollichino
Executive Vice President and Chief Financial Office




Exhibit 32.1
Certification

Pursuant to 18 U.S.C. §1350, the undersigned offit&he Madison Square Garden Company (the “Coryipahereby certifies, to
such officer's knowledge, that the Company's QugrReport on Form 10-Q for the Quarter ended Saptr 30, 2013 (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 respettte financial condition and results of operagionthe Company.

Date: November 1, 2013

/sl Hank J. Ratner
Hank J. Ratner
President and Chief Executive Officer

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



Exhibit 32.2
Certification

Pursuant to 18 U.S.C. 81350, the undersigned oftit&he Madison Square Garden Company (the “Cowipahereby certifies, to
such officer's knowledge, that the Company's QugrReport on Form 10-Q for the Quarter ended Saptr 30, 2013 (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 respettte financial condition and results of operagionthe Company.

Date: November 1, 2013

/s/ Robert M. Pollichino
Robert M. Pollichino
Executive Vice President and Chief Financial Office

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



