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PART | — FINANCIAL INFORMATION
Iltem 1. Financial Statements

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

ASSETS

Current Assets:
Cash and cash equivalents
Restricted cash

Accounts receivable, net of allowance for doubéfttounts of $2,063 and $2 ,434 as of March 31, 203
June 30, 2012, respectively

Net related party receivables

Prepaid expenses

Other current assets

Total current assets

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
Defined benefit and other postretirement obligation
Other employee related costs
Other liabilities
Deferred tax liability
Total liabilities
Commitments and contingencies (Note 10)
Stockholders' Equity:

Class A Common stock, par value $0.01, 360,000estauthorized; 63,262 and 62,016 shares outstaading
March 31, 2013 and June 30, 2012, respectively

Class B Common stock, par value $0.01, 90,000 slarthorized; 13,589 shares outstanding as of Match
2013 and June 30, 2012

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

Additional paid-in capital

Treasury stock, at cost, 597 and 927 shares aaafiVB1, 2013 and June 30, 2012, respectively
Retained earnings

Accumulated other comprehensive loss

Total stockholders' equity

See accompanying notes to consolidated financ#tistents.

March 31, June 30,
2013 2012
(Unaudited)

$ 228,417 $ 206,50(
4,94¢ 5,78¢

174,84« 126,56

27,19: 27,27,

35,69¢ 29,70(

17,47« 19,98(

488,57! 415,81:

1,092,69- 969,52¢

93,30¢ 101,81

158,63t 158,63t

742,49; 742,49

94,84: 136,40:

$ 2,670,54 % 2,524,68
$ 6,95¢ $ 33,04¢
737 362

67,05¢ 82,88¢

212,76( 188,41(

240,21¢ 211,63¢

527,72t 516,34!

64,64« 58,81"

44,23¢ 36,68¢

57,70¢ 60,43¢

539,37: 532,38.

1,233,68 1,204,67

63€ 62€

13€ 13¢€

1,069,26. 1,070,04
(14,19)) (22,04)

401,37° 295,41.
(20,367) (24,167

1,436,86! 1,320,01

$ 2,67054 % 2,524,68
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THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)

(in thousands, except per share data)

Three Months Ended

Nine Months Ended

March 31, March 31,
2013 2012 2013 2012
Revenues (including related party revenues of $86ahd $44,648 for the thr
months ended March 31, 2013 and 2012, respectiaaty $131,271 and
$126,143 for the nine months ended March 31, 2002812, respectively $ 412,40t $ 400,45. $ 1,004,45 $ 951,09
Operating expenses:
Direct operating (including related party expense$3,497 and $3,205 for
the three months ended March 31, 2013 and 2012ec#sely, and
$9,892 and $9,743 for the nine months ended Mat¢2@13 and 2012,
respectively) 246,44 244,08 526,36( 540,48!
Selling, general and administrative (including tethparty expenses of
$3,232 and $4,001 for the three months ended Mzitc2013 and 2012,
respectively, and $9,754 and $8,548 for the ninathwended March 31,
2013 and 2012, respectively) 79,18: 80,50¢ 228,66( 219,97¢
Depreciation and amortization (including impairnmgnt 22,99t 22,53¢ 64,43¢ 62,99
348,62 347,12t 819,45! 823,45!
Operating income 63,78t 53,32! 184,99¢ 127,64.
Other income (expense):
Interest income 53C 60¢€ 1,682 1,73
Interest expense (1,729 (1,699 (5,289 (5,339
Miscellaneous 3,37: 6,59( 3,47¢ 6,59(
2,18( 5,50z (132) 2,98¢
Income from operations before income taxes 65,96¢ 58,82¢ 184,86 130,63:
Income tax expense (27,517 (27,750 (78,907 (52,649
Net income $ 3844¢ $ 3107t $ 10596 $ 77,98
Basic earnings per common share $ 05C $ 041 $ 13¢ $ 1.04
Diluted earnings per common share $ 04¢ $ 04C $ 1.3 $ 1.01
Weighted-average number of common shares outstgndin
Basic 76,531 75,007 76,02: 74,717
Diluted 78,04: 77,61: 77,90( 77,39:

See accompanying notes to consolidated financ#tistents.
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THE MADISON SQUARE GARDEN COMPANY
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)
(Unaudited)

(in thousands)

Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Net income $ 38,44¢ $ 31,07t $105,96! $ 77,98.

Other comprehensive
income (loss), net of
tax:

Pension plans and
postretirement plan:

Amortization of net
actuarial loss
included in net
periodic benefit cost $ 287 $ 291 $ 91t $ 874

Amortization of net
prior service credit
included in net
periodic benefit cos (20 267 (22 26¢ (60) 85¢ (66) 80¢
Net changes related to
available-for-sale

securities 2,65¢ 2,45; 2,94¢ (4,659
Other comprehensive

income (loss) 2,921 2,721 3,801 (3,85))

Comprehensive income $ 41,37( $ 33,79¢ $109,76¢ $ 74,13

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

(in thousands)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cashigeal by operating activities:
Depreciation and amortization (including impairngnt
Impairment of deferred costs
Amortization of deferred financing costs
Share-based compensation expense related to etpssified awards
Gain on sale of investment
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
Proceeds from sale of investment
Payments for acquisition of assets
Net cash used in investing activities
Cash flows from financing activities:
Principal payments on capital lease obligations
Proceeds from stock option exercises
Acquisition of restricted shares
Taxes paid in lieu of shares issued for equity-basempensation
Excess tax benefit on share-based awards
Net cash used in financing activities
Net increase (decrease) in cash and cash equisalent
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
Asset retirement obligations

Leasehold improvements paid by landlord

See accompanying notes to consolidated finan@&stents.
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Nine Months Ended

March 31,
2013 2012

105,96 $ 77,98
64,43¢ 62,99
4,982 —
1,63¢ 1,63¢
13,85¢ 14,92:
(3,130) —
(8,29¢) (6,93%)
(145) 234
(48,139 (44,817)
(347) (5,135
(3,630 (8,589
(23,799 2,83¢
37¢ 49¢
44,19¢ 61,53¢
28,58( 55,71
4,21¢ 22,68¢
180,76: 235,56°
(196,68) (352,139
44,13¢ —
— (4,339
(152,55)) (356,47)
(212 (792)
6,761 2,751
— (11,769
(21,149 —
8,29¢ 6,93¢
(6,299 (2,879
21,913 (123,780
206,50( 304,87¢
228,41° $ 181,09¢
25267 $ 70,58!
1,722 —
— 1,437
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THE MADISON SQUARE GARDEN COMPANY

CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(Unaudited)

(in thousands)

Accumulated

Common Additional Other
Stock Paid-In Treasury Retained Comprehensive
Issued Capital Stock Earnings Income (Loss) Total
Balance as of June 30, 2012 $ 764 $ 1,070,041 (22,04) $ 29541 $ (24,167 $ 1,320,01
Net income — — — 105,96! — 105,96!
Other comprehensive income — — — — 3,801 3,801
Comprehensive income 109,76t
Exercise of options 1C 6,751 — — — 6,761
Share-based compensation expense — 13,85« — — — 13,85«
Tax withholding associated with shares
issued for equity-based compensati — (21,149 — — — (21,149
Excess tax benefit on share-based
awards, net — 7,60¢ — — — 7,60¢
Shares issued upon Restricted Stock L
vesting — (7,85¢6) 7,85¢ — — —
Balance as of March 31, 2013 $ 774 $ 1,069,26 (14,19) $ 401,37 $ (20,36) $ 1,436,86!
Accumulated
Common Additional Other
Stock Paid-In Treasury Retained Comprehensive
Issued Capital Stock Earnings Loss Total
Balance as of June 30, 2011 $ 761 $ 1,041,760 $ (10,279 $ 188,86 $ (15,237 $ 1,205,88
Net income — — — 77,98 — 77,98
Other comprehensive loss — — — — (3,85)) (3,85))
Comprehensive income 74,13:
Exercise of options 3 2,74¢ — — — 2,751
Share-based compensation expense — 14,92: — — — 14,92
Treasury stock acquired from acquisitior
of restricted shares — — (12,769 — — (11,769
Excess tax benefit on share-based
awards — 6,93¢ — — — 6,93t
Balance as of March 31, 2012 $ 764 $ 1,066,370 $ (22,04) $ 266,84¢ $ (19,089 $ 1,292,85

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

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

Note 1. Description of Business and Basis of Presation

Description of Business

The Madison Square Garden Company (together veitbubsidiaries, the "Company" or "Madison Squarel&d') was incorporated on

July 29, 2009 as an indirect, wholly-owned subsid@ Cablevision Systems Corporation ("Cablevi§jo®n January 12, 2010, Cablevision's
board of directors approved the distribution ofth# outstanding common stock of The Madison SqGamelen Company to Cablevision
shareholders (the "Distribution”) and the Compamreafter acquired the subsidiaries of Cablevitiah owned, directly and indirectly, all of
the partnership interests in MSG Holdings, L.P. 8GIL.P."). MSG L.P. was the indirect, wholly-owrsabsidiary of Cablevision through
which Cablevision held the Company's businessabthatDistribution occurred on February 9, 201ack holder of record of Cablevision NY
Group Class A Common Stock as of close of businaskanuary 25, 2010 (the "Record Date") receivedsbrare of the Company's Class A
Common Stock for every four shares of Cablevisioh®roup Class A Common Stock held. Each holdeeobrd of Cablevision NY Group
Class B Common Stock as of the Record Date recaiedshare of the Company's Class B Common Staakvry four shares of Cablevisi
NY Group Class B Common Stock held. MSG L.P. is rmowholly-owned subsidiary of The Madison Square Garden Gomgthrough which
the Company conducts substantially all of its besgactivities.

The Company is a fully integrated sports, ententeint and media business. The Company classifibsifigess 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 "Rockeltetsiat are performed in the Company's and otheues. MSG Sports owns and
operates the following sports franchises: the NexkYKnicks (the "Knicks") of the National BasketbAksociation (the "NBA"), the New
York Rangers (the "Rangers") of the National Hockegngue (the "NHL"), the New York Liberty (the "lelty") of the Women's National
Basketball Association (the "WNBA"), and the Contiad¢ Whale of the American Hockey League (the "AMlwhich is the primary player
development team for the Rangers. MSG Sports atsnqtes, produces and/or presents a broad arrathef live sporting events outside of
Knicks, Rangers and Liberty games.

The Company conducts a significant portion of fiemations at venues that it either owns or openatdsr long-term leases. The Company
owns the Madison Square Garden Arena ("The Garden!)The Theater at Madison Square Garden in Netk Eity, the Forum in
Inglewood, California, and The Chicago Theatre iric@go. In addition, the Company leases Radio Rigic Hall and the Beacon Theatre in
New York City, and has a booking agreement witlpees to the Wang Theatre in Bosti

Unaudited | nterim Financial Statements

The accompanying interim consolidated financialesteents have been prepared in accordance with@gnaccepted accounting principles in
the United States ("GAAP") for interim financiafémmation and the instructions to Rule 10-01 of &ation S-X, and should be read in
conjunction with the Company's Annual Report onnkd0-K for the year ended June 30, 2012 . The @isdistatements as of March 31, 2013
and for the three and nine months ended March@3 2nd 2012 presented in this Quarterly Repofi@m 10-Q are unaudited; however, in
the opinion of management such financial stateneisct all adjustments, consisting solely of nafmecurring adjustments, necessary for a
fair presentation of the results for the interimipés presented. The results of operations fop#héds presented are not necessarily indicativ
of the results that might be expected for fututerim periods or for the full year. The dependeoiche MSG Sports segment on revenues:
its NBA and NHL sports teams generally means ihgar disproportionate share of its revenues irs¢éitend and third quarters of the
Company's fiscal year. However, results for fi@l3 were impacted by the shortened NHL regulaesseas a result of the NHL work
stoppage, which delayed the start of the 2012-@8lae season by approximately three months to Jgrii8s 2013 and led to a shortened 48-
game regular season. As a result, the Rangerseldaswther NHL teams whose games are telecdstSt Networks) played fewer regular
season home and away games during the three amdnoinths ended March 31, 2013 as compared to thparable periods of the prior year.
In addition, the late start of the season resutieddisproportionately higher percentage of Raswgelated revenues and expenses being
recognized during the
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

current year quarter as compared to the prior gaarter. With respect to the nine months ended Maig 2013, the impact of the change in
the Rangers schedule resulted in a disproportibnkeer percentage of Rangers-related revenuesapenses being recognized as compare
to the comparable period of the prior year.

In addition, the comparability of the fiscal 20E%ults of operations of the Company and the MSGidladd MSG Sports segments to the |
year was impacted by last year's NBA work stoppadpch resulted in a shortened-game 2011-12 regular season, with those games
primarily taking place in the fiscal 2012 third qtga. As a result of last year's compressed reg@ason schedule, the Knicks played fewer
regular season home and away games during thé 2i8t3 third quarter as compared to the prior ypearter. In addition, the delayed start of
the 2011-12 season resulted in a disproportionételgr percentage of Knicks-related revenues apeeses being recognized during the
current fiscal quarter as compared to the prior gearter. With respect to the nine months endettMal, 2013, the Knicks played more
regular season home and away games as compatesidorhparable period of the prior year. In additibe delayed start of the season resi
in a disproportionately higher percentage of Kniokisted revenues and expenses being recognizetydbe nine months ended March 31,
2013 as compared to the comparable period of tioe year.

The dependence of the MSG Entertainment segmergvemues from thRadio City Christmas Spectaculgenerally means it earns a
disproportionate share of its revenues and operaictome in the second quarter of the Companycalfigear.

In addition, the Company closed The Garden andTheater at Madison Square Garden for the off-sefidlmwving the Knicks' and Rangers'
playoffs in calendar years 2011 and 2012 and thragamy plans to close these venues after the caanlo§the Knicks' and Rangers' seasons
including the playoffs, in calendar 2013 due to¢beprehensive transformation of The Garden irdtate-of-the-art arena (the
"Transformation").

Note 2. Accounting Policies

Principles of Consolidation

The consolidated financial statements of the Comjiraeiude the accounts of The Madison Square Ga@tampany and its subsidiaries. All
significant intercompany transactions and balames® 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 amountsséts and liabilities reported, disclos
about contingent assets and liabilities, and reglosimounts of revenues and expenses. Such estimatefe the valuation of accounts
receivable, goodwill, intangible assets, other {imgd assets, tax accruals and other liabilitiesaddition, estimates are used in revenue
recognition, revenue sharing expense (net of eg¢laxury tax expense, income tax expense, perfoomand share-based compensation,
depreciation and amortization, litigation matténg allowance for losses, and other matters. Managebelieves its use of estimates in the
consolidated financial statements to be reasonable.

Management evaluates its estimates on an ongosig bsing historical experience and other facioduding the general economic
environment and actions it may take in the futlitee Company adjusts such estimates when factsiemohstances dictate. However, these
estimates may involve significant uncertainties priiments and cannot be determined with precidioaddition, these estimates are base
management's best judgment at a point in time arsdieh these estimates may ultimately differ fratoa results. Changes in estimates
resulting from weakness in the economic environnogmther factors beyond the Company's controladdel material and would be reflecte:
the Company's financial statements in future pariod

New NHL CBA and Revenue Sharing Arrangements

The predecessor NHL collective bargaining agreer(if&@BA") expired September 15, 2012 and, effecBeptember 16, 2012, the NHL
declared a lockout of NHL players. In January 2@h8,NHL and the National Hockey League Playersog&gtion ("NHLPA") entered into a
new CBA effective retroactively to September 16120

Set forth below is a summary of the principal aspet the new NHL CBA and revenue sharing plan.

NHL CBA.The new NHL CBA expires September 15, 2022 (altiotiing NHL and NHLPA each have the right to termérthie CBA effective
following the 2019-20 season). The new NHL CBA dauns to provide for a "hard" salary cap (i.e.nieanay not exceed a stated maximum
that has been negotiated for the 2012-13 and 2@1sedsons and is adjusted each season thereafter lygon league-wide revenues)

7
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

NHL Escrow System/Revenue SharThe new NHL CBA provides that each season the psaygeeive as player compensation 50% of that
season's league-wide revenues, excluding the ingbagreed-upon aggregate transition payments @ 880 to be paid on a deferred basis
over three years beginning in 2014. Because theeptage to be paid to the players is based upgudeaide revenues and not on a team-by-
team basis, the Rangers may pay its players atdgHewer portion of its revenues than other Nig¢hms pay of their own revenues. In order
to implement the salary cap system, NHL teams withl portion of each player's salary and contalihe withheld amounts to an escrow
account If the league's aggregate player compensation $@aaon exceeds the designated percentage (5QB&k skason's league-wide
revenues, the excess is retained by the leagu¢h&ahortened 2012-13 season, any such excess\iithtle utilized or distributed by the
NHL in its sole discretion. Beginning with the 2(-14 season, any such excess funds will be distibtd all teams in equal shares.

The new NHL CBA also continues to provide for agewe sharing plan. The new plan generally reqtiireslistribution of a pool of funds
approximating 6.055% of league-wide revenues ttagequalifying lower-revenue team$he pool of funds distributed under the prior raw
sharing plan for the 2011-12 season was $152,6@@e hew plan had been in effect during the 202 dason, the pool would have been
approximately $200,000. Under the new CBA, the paiiibe funded as follows: (a) 50% from contribaris by the top ten revenue earning
teams (based on preseason and regular seasongsy@maccordance with a formula; (b) then frommayts by teams participating in the
playoffs, with each team contributing 35% of itdegeeceipts for each home playoff game, and (cyehmainder from centrally-generated NHL
sources The Rangers are consistently among the top temueveeams and, accordingly, have consistently ittéd to the top ten revenue
teams component of the prior plan. The Companyipaties that the Rangers will be required to cbuate a greater amount under the top ten
revenue teams component of the new plan compari torior plan. Given the Rangers' expectatiocootinued revenue growth, it expects
revenue sharing obligations to grow as well.

The Company believes that the changes resulting fhe new NHL CBA will not have a significant impam the results of operations of the
Company.

Recently Adopted Accounting Pronouncements

In June 2011, the Financial Accounting Standardsr@¢'FASB") issued Accounting Standards UpdateSUA) No. 2011-05Comprehensive
Income (Topic 22C- Presentation of Comprehensive Incomehich is intended to improve the overall quabfifinancial reporting by
increasing the prominence of items reported inrotbenprehensive income, and to additionally aligm presentation of other comprehensive
income in financial statements prepared in accarelavith GAAP with those prepared in accordance Withrnational Financial Reporting
Standards. An entity now has the option to predentotal of comprehensive income, the compongntgeibincome, and the components of
other comprehensive income either in a single pootis statement of comprehensive income or in epausite but consecutive statements.
Additionally, in December 2011, the FASB issued ASbl. 2011-12Comprehensive Income (Topic 22@eferral of the Effective Date for
Amendments to the Presentation of Reclassificatibitems Out of Accumulated Other Comprehensigerre in ASU 20:-05, to indefinitely
defer the effective date of the specific requiretiierpresent items that are reclassified out otiandated other comprehensive income to net
income alongside their respective components ofrreeime and other comprehensive income. Duringl#ierral period, the existing
requirements in GAAP for the presentation of resifasation adjustments are required to be followEdese standards were retrospectively
adopted by the Company in the first quarter ofdigear 2013 and the Company elected to presenséparate but consecutive statements.
adoption of these standards resulted only in chaigthe presentation of its financial statement$ @d not have an impact on the Company's
financial position, results of operations, or céelwvs.

In September 2011, the FASB issued ASU No. 2011r@8ngibles- Goodwill and Other (Topic 350)Testing Goodwill for Impairment
which amends Accounting Standards Codification (CASTopic 350,Intangibles- Goodwill and Other This guidance permits an entity to
make a qualitative assessment of whether it is fikeely than not that a reporting unit's fair valisdess than its carrying amount before
applying a two-step goodwill impairment test. Ifamtity can support the conclusion that it is notrenlikely than not that the fair value of a
reporting unit is less than its carrying amountydtuld not need to perform the two-step impairntest for that reporting unit. If an entity does
not elect to perform the qualitative assessmemt the first step of the goodwill impairment testised to identify potential impairment by
comparing the fair value of a reporting unit with ¢arrying amount, including goodwill. If the cgirrg amount of a reporting unit exceeds its
fair value, the second step of the goodwill impa&nitest is performed to measure the amount ofirmgat loss, if any. This standard was
adopted by the Company in the first quarter ofdisear 2013. The adoption of this standard didhast an impact on the Company's finan
position, results of operations, or cash flows.

In July 2012, the FASB issued ASU No. 2012402angibles - Goodwill and Other (Topic 350Festing Indefinite-Lived Intangible Assets for
Impairment, to establish an optional two-step analysis fggaimment testing of indefinite-lived intangibles
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

other than goodwill. In particular, the two-ste@bysis establishes an optional qualitative assesstagrecede the quantitative assessment, if
necessary. In the qualitative assessment, the entist evaluate the totality of qualitative factareluding any recent fair value measurements
that impact whether an indefinitered intangible asset other than goodwill has mytiag amount that more likely than not exceedg$atsvalue
The entity must proceed to conduct a quantitathadyesis, according to which the entity would recardimpairment charge for the amount of
the asset's carrying amount exceeding the faireyd(l) the entity determines that such an impaint is more likely than not to exist, or (2)
the entity forgoes the qualitative assessmentantithe standard's update brings the accounteajrtrent for determining impairment charges
on other intangible assets in conformity with treatment of goodwill, as established by ASU No.1208. This standard was adopted by the
Company in the first quarter of fiscal year 201BeTadoption of this standard did not have an impadhe Company's financial position,
results of operations, or cash flows.

Recently | ssued Accounting Pronouncements Not Yet Adopted

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 assoaretldts financial instruments and derivative
instruments. In January 2013, the FASB issued ABLB201,Clarifying the Scope of Disclosures about Offsgtissets and Liabilitieswhich
clarifies the scope of transactions that are stligedisclosures required by FASB ASC 210-208B8lance Sheet - Offsetting - Disclosure
concerning offsetting. In particular the ASU addessimplementation issues about the scope of ASI20IL11 and clarifies that the scope
the disclosure is limited to derivatives, repureéhagreements, and securities borrowing and sessutégnding transactions that are either offset
in the financial statements or are subject to a@nametting arrangement or similar arrangementse&rstandards will be effective for the
Company beginning in its first quarter of fiscahy®014 with retrospective application requirede TTompany believes that the adoption of
these standards will not have any impact on the fizmy's financial position, results of operationsgash flows.

In February 2013, the FASB issued ASU No. 2013d@#nprehensive Income (Topic 220) - Reporting of iitsoReclassified Out of
Accumulated Other Comprehensive Inc¢, which will require an entity to provide informati about amounts reclassified out of accumulatec
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 proedditional detail about those amounts. This stahdalt be effective prospectively for the
Company beginning in its first quarter of fiscahy014. The Company believes that the adoptighisfstandard may impact the Company's
disclosures only and will not have any impact oa @mpany's financial position, results of operaijwr cash flows.

Note 3. Computation of Earnings per Common Share

Basic earnings per common share ("EPS") is based oet income available to common stockholderdéitiby the weighted-average numbel
of common shares outstanding during the periodut®d EPS reflects the effect of the assumed exeofistock options and vesting of
restricted shares and restricted stock units ("Rptidy in the periods in which such effect woulaMe been dilutive. The calculation of dilut
EPS for the three and nine months ended March@IL also reflects the effect of assumed vestirghafes restricted on the same basis as
underlying Cablevision restricted shares.

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

Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Weighted-average shares for basic EPS 76,537 75,00° 76,02: 74,71
Dilutive effect of shares issuable under share-thasenpensation plans
and shares restricted on the same basis aslyingeCablevision
restricted shares 1,50¢ 2,60¢ 1,87¢ 2,67¢
Weighted-average shares for diluted EPS 78,04 77,61: 77,90( 77,39:
Anti-dilutive shares — — 24 —
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Note 4. Impairment Charges

As a result of the financial performance of a thieat production of th&Radio City Christmas Spectaculdyat played in three markets outside
of New York during the quarter ended December 8122the Company evaluated whether or not an imeait of the deferred costs related tc
that production had occurred. Consequently, the gamy's MSG Entertainment segment recorded a prigrpairment charge of $4,98@r the
remaining unamortized deferred costs of assetterkta this theatrical production outside of Newrk,avhich is reflected in direct operating
expenses in the accompanying consolidated statesheperations for the nine months ended March2813 .

Effective July 1, 2010 DISH Network's ("DISH") linee to carry Fuse expired and effective Octob2010, DISH's license to carry MSG
Network and MSG+ expired. While MSG Network and MSkave not been carried by DISH since those daxH restored carriage of Fu
on November 1, 2012. As discussions through Dece2ElL had not resulted in new carriage agreenimitg) reached to restore DISH's
carriage of any of the networks, during the quagteted December 31, 2011, the Company's MSG Mediaant recorded a pre-tax
impairment charge of $3,112 to write-off the reniag carrying value of the affiliation agreementsl affiliate relationships intangible assets
associated with DISH. This pre-tax impairment clkaggreflected in depreciation and amortizatiol(iding impairments) in the
accompanying consolidated statement of operationthé nine months ended March 31, 2012 .

Note 5. Team Personnel Transactions and InsurancegRoveries

Direct operating and selling, general and admiaiste expenses in the accompanying consolidatéeinséants of operations include net
provisions for transactions relating to players aadain other team personnel on the Company'sssfgams for (i) season-ending injuries,
(ii) trades and (iii) waivers and contract termiaatcosts ("Team Personnel Transactions").

The following table sets forth provisions for Te®®rsonnel Transactions and insurance recoveriesdest by the Company's MSG Sports
segment:

Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Provisions for Team Personnel Transactions $ 15,23¢ $ 4,64¢ $ 18,36¢ $ 14,54«
Insurance recoveries related to non season-enthygminjuries — — — 328

Note 6 . Investments

In February 2011, the Company exchanged its intérdsont Line Management Group, Inc. for approaiely 3,913 shares of Live Nation
Entertainment, Inc. ("Live Nation") common stockitiwa fair value of approximately $41,0@8 of that date. In March 2013, the Company
all of its holdings of Live Nation common stock 44,136 . Other income in the accompanying codate#id statements of operations for the
three and nine months ended March 31, 2013 inclages-tax gain of $3,130 , which reflects an ulized gain reclassified from accumulated
other comprehensive income to net income partifiget by block sale costs.

Prior to the sale, this investment was reportethénconsolidated balance sheet in other assetsyasndlassified as available-for-sale. The fair
value of the investment in Live Nation common ste@s $35,919 as of June 30, 2012 .

The pre-tax unrealized gain (loss) on availablestle securities that have been included in otbempeehensive income (loss) and pre-tax gail
reclassified from accumulated other comprehensigerne to net income were as follows:

Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Unrealized gain (loss) arising during the period $ 9,07¢ $ 4,26 $ 9,587 $ (8,100
Unrealized gain reclassified from accumulated other
comprehensive income to net income 4,50( — 4,50( —
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Note 7. Goodwill and Intangible Assets

The carrying amount of goodwill, by reportable seginas of March 31, 2013 and June 30, 2012 islks\s:

MSG Media
MSG Entertainment
MSG Sports

$ 465,32t
58,97¢

218,18

$ 742,49:

During the quarter ended September 30, 2012, 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 assetsfddarch 31, 2013 and June 30, 2012 are as follows

Sports franchises (MSG Sports segment)
Trademarks (MSG Entertainment segment)

96,21¢
62,42:

158,63t

During the quarter ended September 30, 2012, 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 am&dizas of March 31, 2013 and June 30, 2012 afellasvs:

Accumulated

March 31, 2013 Gross Amortization Net
Affiliate relationships $ 83,04 (27,67 $ 55,36¢
Season ticket holder relationships 73,12« (42,08¢) 31,03¢
Suite holder relationships 15,39 (11,199 4,20z
Other intangibles 4,217 (1,527 2,69¢

$ 175,77¢ (82,479 $ 93,30t
Accumulated

June 30, 2012 Gross Amortization Net
Affiliation agreements and affiliate relationships $ 106,67 (48,35) $ 58,32(
Season ticket holder relationships 75,00t (39,999 35,01:
Suite holder relationships 15,39 (10,147 5,25z
Broadcast rights 15,20¢ (14,99)) 217
Other intangibles 11,73¢ (8,72 3,01«

$ 224,02: $ (122,21 $ 101,81

The recorded amounts for the gross carrying vadfiesrtain intangible assets subject to amortiratamd the related accumulated

amortization, decreased during the nine monthseeMberch 31, 2013 as those intangible assets betidipamortized.

The estimated useful lives of the Company's intaleghssets subject to amortization as of Marct2813 are as follows:

Estimated
Useful Lives

Affiliate relationships 24 years

Season ticket holder relationships 12 to 15 years

Suite holder relationships 11 years

Other intangibles 15 years

11
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Amortization expense was $2,600 and $4,130 fothtee months ended March 31, 2013 and 2012 , riégplyc For the nine months ended
March 31, 2013 and 2012 amortization expense wag9&nd $15,827 , respectively. Amortization exgaeior the nine months ended
March 31, 2012 includes a pre-tax impairment chafdk3,112 , which reflects the write-off of thamaining carrying value of certain
intangible assets (see Note 4).

Note 8. Property and Equipment
As of March 31, 2013 and June 30, 2012 , propertyequipment (including equipment under capitaddsa consisted of the following assets:

March 31, June 30,
2013 2012

Land $ 92,82¢ $ 92,82¢
Buildings 800,39: 604,50:
Equipment 326,63 287,84
Aircraft 42,96 42,96
Furniture and fixtures 37,43¢ 25,59:
Leasehold improvements 152,16. 148,57.
Construction in progres3 97,59: 202,92t
1,550,00! 1,405,22.

Less accumulated depreciation and amortization (457,319 (435,69¢)
$ 1,092,69. $ 969,52¢

@  Construction in progress primarily relates to theafisformation

Depreciation is calculated on a straight-line basisr the estimated useful lives of the assetsith, respect to equipment under capital leases
and leasehold improvements, amortized over theteshof the lease term or the asset's estimatedlugef Depreciation is being accelerated
for The Garden assets that are being removedesult of the Transformation. Depreciation and aimatibn expense on property and
equipment (including equipment under capital lepae®unted to $20,395 and $18,406 for the threetinscended March 31, 2013 and 2012,
respectively. Depreciation and amortization expamsproperty and equipment (including equipmentaurwpital leases) amounted®85,93C
and $47,167 for the nine months ended March 313201 2012 , respectively. During the nine montided March 31, 2013 the Company
removed from its property and equipment accourtg fiepreciated assets of The Garden.

The Company has recorded asset retirement obligatiglated to the Transformation and the Forum.adset retirement obligations have beel
recorded in accordance with ASC 410, which requigeapanies to recognize an obligation along witlofisetting increase to the carrying
value of the related property and equipment wheaoldigation or commitment exists to perform remédiaefforts and its fair value is
reasonably estimable. These obligations were niatskby the Transformation and the acquisitiod planned renovation of the Forum.

The following is a summary of the change in theydag amount of the asset retirement obligationsnduthenine months ended March 31,
2013:

Balance as of June 30, 2012 $ 12,21¢
Revisions in estimated liabilities 1,72z
Accretion expense 11
Payments (2,605
Balance as of March 31, 2013 $ 11,34¢

As of March 31, 2013 and June 30, 2012, $11,184%$410,377 , respectively, of the total asset netiet obligations were recorded in other
accrued liabilities, with the remaining balancesoréed in other liabilities, in the accompanyingsolidated balance sheets.

12
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Note 9 . Debt
Total debt of the Company consists of the following
March 31, June 30,
2013 2012

Revolving Credit Facility $ —  $ —
Related party capital lease obligatiéhs 2,28t 3,361
Total $ 2,28t $ 3,361

@  Classified in other accrued liabilities and oth@dilities in the accompanying consolidated balasbeets. During the nine months ended
March 31, 2013, an adjustment was made, in accardavith the agreement, which reduced the Compaapsal lease obligations ar
the carrying value of the corresponding capitaldeasset.

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 warrantiéisnative covenants and events of default.
The Revolving Credit Facility requires MSG L.P.cmmply with the following financial covenants: é)maximum total secured leverage ratio
of 3.50:1.00 and (ii) a maximum total leverageaati 6.00:1.00. In addition, there is a minimunenast coverage ratio of 2.50:1.00 for the
Company. As of March 31, 2013, the Company waimnpliance with the financial covenants in the Rewng Credit Facility. The proceeds
of borrowings under the Revolving Credit Facilitg available for working capital and capital expi&nes, including, but not limited to, the
Transformation, and for general corporate purposkforrowings under the Revolving Credit Facildye subject to the satisfaction of
customary conditions, including covenant compliartesence of a default and accuracy of representasind warranties. As of March 31,
2013, there was $7,000 in letters of credit issaredi outstanding under the Revolving Credit Facilitvailable borrowing capacity under the
Revolving Credit Facility as of March 31, 2013 v&868,000 .

Note 10. 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, 2012, the Company's conemtisnprimarily consist of the MSG Media segmertilgyations related to professional
team rights, acquired under license agreements|doast certain live sporting events, the MSG 8psggment's obligations under employmer
agreements that the Company has with its profeabgports teams' personnel, long-term noncancetgi#eating lease agreements primarily
for entertainment venues and office and storagees@and minimum purchase requirements. These amaenys result from the Company's
normal course of business and represent obligati@ianay be payable over several years.

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 antitrustdatreble damages, attorneys' fees and pre- astdymgment interest. On July 27, 2012, the
Company and the other defendants filed a motiatisimiss the complaints (which have been consolititteprocedural purposes). On
December 5, 2012, the Court issued an Opinion aderQargely denying the motion to dismiss anddase is now in the discovery phase.’
Company intends to vigorously defend the claimsregdahe Company. Management does not believanhbiser will have a material adverse
effect on the Company.

In addition to the matter discussed above, the Gomwy s a defendant in various lawsuits. Although dlitcome of these matters cannot be
predicted with certainty, management does not belikat resolution of these lawsuits will have darial adverse effect on the Company.
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Note 11. Fair Value Measurements

The fair value hierarchy is based on inputs to atidun techniques that are used to measure faieuakt are either observable or unobservable
Observable inputs reflect assumptions market ppaints would use in pricing an asset or liabiliasbd on market data obtained from
independent sources while unobservable inputsatedleeporting entity's pricing based upon theinanarket assumptions. The fair value
hierarchy consists of the following three levels:

e Level | —Quoted prices for identical instruments in activarkets

e Level I — Quoted prices for similar instrumeimsactive markets; quoted prices for identicasionilar instruments in markets that are
not active; and model-derived valuations whose tigpwe observable or whose significant value dsiege observable.
e Level lll —Instruments whose significant value drivers arebsaeovable

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

Level | Level Il Level Ill Total
March 31, 2013
Assets:
Money market accounts $ 168,27¢ $ — — 3 168,27¢
Time deposits 40,25¢ — — 40,25¢
Total assets measured at fair value $ 208,537 $ — 3 — % 208,53
June 30, 2012
Assets:
Money market accounts $ 79,99: $ — 3 — 79,99¢
Time deposits 120,62¢ — — 120,62¢
Available-for-sale securities (in other assets) 35,91¢ — — 35,91¢
Total assets measured at fair value $ 236,54 $ — % — % 236,54

Money market accounts and time depc

Money market accounts and time deposits are cledsifithin Level 1 of the fair value hierarchy &gy are valued using observable inputs
reflect quoted prices for identical assets in &tharkets. The carrying amount of the Company'sayiomarket accounts and time deposits
approximates fair value due to their short-termuritiés.

Available-for-sale securities (in other assets)

The available-for-sale securities category incluaheglable-for-sale marketable equity securitielspge fair value is determined using quoted
market prices. Such items are classified in Lev@ek Note 6 ).
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Note 12. Accumulated Other Comprehensive Income (ls3)

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

Unrealized Accumulated
Pension Plans and Gain (Loss) on Other

Postretirement Available-for-sale Comprehensive

Plan Securities Income (Loss)
Balance as of June 30, 2012 $ (21,216 $ (2,946 $ (24,167)
Other comprehensive income, before income taxes 1,48¢ 5,08 6,57¢
Income tax expense (633) (2,149 (2,779
Balance as of March 31, 2013 $ (20,36) $ — 8 (20,36))
Balance as of June 30, 2011 $ 17,44) $ 2,20¢  $ (15,23Y)
Other comprehensive income (loss), before incomesta 1,40: (8,100 (6,697
Income tax benefit (expense) (595) 3,441 2,84¢
Balance as of March 31, 2012 $ (16,637 $ (2,457 $ (19,08/)

Note 13 . Pension Plans and Other Postretirement Befit Plan

The Company sponsors a non-contributory qualifeeshdbalance retirement plan covering its non-urioployees (the "Cash Balance Pensiol
Plan") and an unfunded non-contributory non-quadifexcess cash balance plan covering certain eegdoyho participate in the underlying
qualified plan (collectively, the "Cash Balancerdg. In addition, the Company sponsors two nontriifoutory qualified defined benefit
pension plans covering certain of its union empésy€Union Plans"). Benefits payable to retireedairthe Union Plans are based upon years
of service and, for one plan, participants' compgas.

Additionally, the Company sponsors an unfunded cantributory non-qualified defined benefit pensfdan for the benefit of certain
employees who participated in an underlying frogealified plan that was previously merged into @ash Balance Pension Plan (the "Exces:s
Plan"). As of December 31, 2007, the Excess Phamiefits were frozen and the ability of particigaitt earn benefits for future services under
this plan was eliminated.

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

The Company also sponsors a contributory welfaaa plhich provides certain postretirement healthbareefits to certain eligible employees
hired prior to January 1, 2001 and their eligibdpeindents, as well as certain union employees tff&ivsment Plan").

Components of net periodic benefit cost for the Gany's Pension Plans and Postretirement Plandahtiee and nine months ended
March 31, 2013 and 2012 are as follows:

Pension Plans Postretirement Plan
Three Months Ended Three Months Ended
March 31, March 31,

2013 2012 2013 2012
Service cost $ 1,691 $ 1,63¢ $ 76 % 54
Interest cost 1,70¢ 1,72¢ 93 89
Expected return on plan assets (939 (652) — —
Recognized actuarial loss (gain) 497 50¢ 3 (5)
Amortization of prior service cost (credit) 6 6 (42) (44)
Net periodic benefit cost $ 296( $ 3,227 $ 131 $ 94
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Pension Plans Postretirement Plan
Nine Months Ended Nine Months Ended
March 31, March 31,

2013 2012 2013 2012
Service cost $ 505 $ 491¢ $ 19 $ 161
Interest cost 5,15(C 5,172 261 26¢
Expected return on plan assets (2,819 (1,959 — —
Recognized actuarial loss (gain) 1,57¢ 1,53 15 (16
Amortization of prior service cost (credit) 19 19 (129 (132
Net periodic benefit cost $ 8,98t $ 9,687 $ 34 $ 282

In addition, the Company sponsors qualified and-qualified savings plans (the "Savings Plans") ol employees of the Company
participate. Expenses related to the Savings Pteheded in the accompanying consolidated statesneinbperations were $1,016 and $899 fo
the three months ended March 31, 2013 and 20kpectively. For the nine months ended March 313201d 2012 expenses related to the
Savings Plans were $2,658 and $2,333 , respectively

Note 14 . Share-based Compensation

See Note 17 to the consolidated financial statesnectuded in the Company's Annual Report on FobaKKfor the year ended June 30, 2012
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 (the "Non-Employee DirecttarP), as well as the treatment
after the Distribution of share-based payment awarttially granted under Cablevision equity awardgrams.

Share-based Compensation Expense

Share-based compensation expense, which is reeafagzselling, general and administrative expemas,$4,958 and $4,371 for the three
months ended March 31, 2013 and 2012 , respecti8blgre-based compensation expense was $13,8%8.4/&817 for the nine months ended
March 31, 2013 and 2012 , respectively.

Share-based Payment Award Activity

The following table summarizes activity relatingitolders (including Company, Cablevision and AMGwarks Inc. ("AMC Networks")
employees and directors) of the Company's stoabgpfor the nine months ended March 31, 2013 :

Number of Weighted Weighted
Non- Average Average
Performance Performance Exercise Remaining Aggregate
Vesting Vesting Price Per Contractual Intrinsic
Options Options @ Share Term (In Years) Value
Balance, June 30, 2012 1,371 10z $ 9.5t 282 % 41,11
Exercised® (1,039 (68 $ 8.5¢
Balance, March 31, 2013 33¢ 35 % 12.5¢ 292 $ 16,811
Exercisable at March 31, 2013 31z 35 % 11.8¢ 271 $ 15,94«

@  The Cablevision performance objective with respethese awards has been achiey

®  Stock options exercised during the nine monthsceMich 31, 2013 include 34Dompany stock options that were exercised pursioaa
cashless exercise, of which approximately 189 Comptock options were surrendered to the Compawydar to meet tax withholding
requirements and for the exercise price of thelstiations. The Company remitted to Cablevision®B,6vhich represents the aggregate
value on the exercise date of the stock optioniswigee surrendered to the Company to meet tax witting requirements. This amount is
reflected as a financing activity in the accompagytonsolidated statement of cash flows for the mionths ended March 31, 2013 and
has been classified as additional paid-in capital.
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The aggregate intrinsic value is calculated aglifierence between (i) the exercise price of théanlying award and (ii) the quoted price of
Company's Class A Common Stock for the optionstanting (and all exercisable) which were all in-theney at March 31, 2013 and June
30, 2012, as applicable. For the nine months eiiagh 31, 2013 the aggregate intrinsic value ofGbenpany's stock options exercised was
$39,406 , determined as of the date of option éserc

The following table summarizes activity relatingadolder of the Company's Class A Common Stodkice=d shares issued under the
Employee Stock Plan for the nine months ended Maigt2013 :

Weighted-Average

Restricted Fair Value Per Share
Shares at Date of Grant
Unvested award balance, June 30, 2012 11¢ % 21.9(
Vested (119) $ 21.9(

Unvested award balance, March 31, 2013 — —

This award was subject to the achievement of aopednce target and thregear cliff vesting, both of which have been achdveEhe fai
value of the shares vested during the nine momttledeMarch 31, 2013 was $6,826 .

The following table summarizes activity relatingitolders of the Company's RSUs for the nine moatitied March 31, 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, 2012 1,171 674 $ 24.11
Granted 33¢ 12C¢ % 42.0(
Vested (332) (30)) $ 22.8i
Forfeited (15%) — 3 25.8:
Unvested award balance, March 31, 2013 1,01 49: $ 29.82

The fair value of RSUs that vested during the mmumths ended March 31, 2013 was $35,913 . Upoinge®RSUs granted under the
Employee Stock Plan were net share-settled to dbeerequired statutory tax withholding obligatiarsd the remaining number of shares wer
issued from the Company's treasury shares. Tdl filé employees' statutory minimum tax withholdislgligations for the applicable income
and other employment taxes, 270 of these RSUs,amithggregate value of $15,511 were retained bZtmepany and reflected as financing
activity in the accompanying consolidated statenoéieash flows for the nine months ended March281,3.

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 shafdb® Company's Class A Common
Stock (either from treasury or with newly issuedrgls), or, at the option of the Compensation Cotamiin cash.

RSUs that were awarded to non-employee directaiterune Non-Employee Director Plan were fully vdatpon the date of grant and will
settle in shares of the Company's Class A CommaockSeither from treasury or with newly issued €s3y or, at the option of the
Compensation Committee, in cash, on the first mssirday after ninety days from the date the dirscservice on the Board of Directors
ceases or, if earlier, upon the director's death.

Note 15. Related Party Transactions

Members of the Dolan family group, for purpose&ettion 13(d) of the Securities Exchange Act of4l %% amended, including trusts for the
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 @aommon Stock and Class B
Common Stock, collectively, represent approxima6&9o of the aggregate voting power of the Compamytstanding common stock.
Members of the Dolan family are also the contrgllstockholders of both Cablevision and AMC Networks
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The Company has entered into various agreemernttsQaiblevision 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™), én of those arrangements between Cablevisiortten@ompany, as well as arrangem:
entered into subsequent to the AMC Networks Distitn, are with AMC Networks.

Revenues from related parties primarily consiseeEnues recognized from the distribution of pragrang services to subsidiaries of
Cablevision and include sponsorship revenue asagahkind advertising and promotional support receivétclv is recognized as the bene
are realized. Revenues from related parties amduot$46,169 and $44,648 for the three months emMimdh 31, 2013 and 2012 ,
respectively. Revenues from related parties amoumat&131,271 and $126,143 for the nine monthse@iMirch 31, 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 $2,279 and 2X@%the three months ended
March 31, 2013 and 2012 , respectively, and $688%2$7,470 for the nine months ended March 31, 20032012 , respectively.

The Company incurs advertising expenses for sesvieedered by its related parties, primarily Cailsien, most of which are related to the
utilization of in-kind advertising and promotiorspport, with an equal amount being recognizeedwasue when the benefits are realized.
Amounts recorded by the Company for such advegisipenses amounted to $3,027 and $2,827 for the thonths ended March 31, 2013
and 2012 , respectively, and $8,237 and $5,486®nine months ended March 31, 2013 and 2012ecgsely.

Amounts charged to the Company by its related gmftir corporate general and administrative expgemsenarily pursuant to
transition/administrative services agreements @#lblevision, amounted to $417 and $682 for thesthmenths ended March 31, 2013 and
2012, respectively, and $1,546 and $2,319 fonthe months ended March 31, 2013 and 2012 , rasphct

In addition, the Company and its related partigereinto transactions with each other in the ordir@urse of business. Amounts charged to
the Company for other transactions with its relgiadies, net of amounts charged to the KnickereoGeoup, LLC, an entity owned by James
L. Dolan, the Executive Chairman and a directathefCompany, by the Company for office space etyutile allocated cost of such space,
amounted to $1,006 and $1,205 for the three maerided March 31, 2013 and 2012 , respectively, 2@fl3 and $3,016 for the nine months
ended March 31, 2013 and 2012 , respectively.

Other

See Note 9 for information on the Company's capgtade obligations due to a related party.

See Note 14 for information on share-based paymsatds initially granted under Cablevision equityaad programs.

Note 16. Income Taxes

Income tax expense for the three and nine monttisceMarch 31, 2013 was $27,517 and $78,902 , régphc The effective tax rate for the
three months ended March 31, 2013 of 41.7% differs the statutory federal rate of 35% due prinityp® state and local income taxes and
the impact of nondeductible expenses partiallyetffs/ the tax benefit resulting from the domestimdoiction activities deduction. The effect
tax rate for the nine months ended March 31, 2042& % differs from the statutory federal rate36%6 due principally to state and local
income taxes, nondeductible expenses and an irchedsderal income tax expense recorded in coforeutith the filing of the Company's
2011 income tax returns offset by the tax benefutting from the domestic production activitieslgetion.

Income tax expense for the three and nine monttisceMarch 31, 2012 was $27,750 and $52,649 , résphc The effective tax rate for the
three months ended March 31, 2012 of 47.2% differs the statutory federal rate of 35%e primarily to state and local income taxes ang
lesser extent, the impact of nondeductible expefdeseffective tax rate for the nine months enlliedch 31, 2012 of 40.3% differs from the
the statutory federal rate of 35% due to statelacal income taxes and, to a lesser extent, thadaingf nondeductible expenses partially offset
by the impact of lower state tax rates on defetagdiabilities.

The current federal tax liability of $40,291 andb§&B2 as of March 31, 2013 and June 30, 2012 eotisply, is reflected in other accrued
liabilities in the accompanying consolidated batsheets.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Note 17. Segment Information

The Company classifies its business intereststimie reportable segments which are MSG Media, M8&tertainment and MSG Sports. The
Company allocates certain corporate costs to atsageportable segments. In addition, the Compalogates its venue operating expenses
MSG Entertainment and MSG Sports segments. Alldce¢eue operating expenses include the non-evietiédecosts of operating the
Company's venues, and include such costs as eahgstate taxes, insurance, utilities, repairsmaaititenance, and labor related to the overall
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, ®ahia, and The Chicago Theatre

in Chicago. In addition, the Company leases Radlip @usic Hall and the Beacon Theatre in New YolikyCand has a booking agreement
with 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 has presented the compohantst¢oncile AOCF to operating income (loss), ecepted GAAP measure. Informat
as to the operations of the Company's reportalgesats is set forth below.

Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Revenues
MSG Media $ 184,66t $ 166,18( $ 500,97¢ $ 447,21
MSG Entertainment 35,49 34,34 217,39( 213,16¢
MSG Sports 208,08 216,13: 329,54 333,56
All other 124 82 33E 82
Inter-segment eliminatiori8 (15,959 (16,289 (43,789 (42,939

$ 412,40t $ 400,45 $ 1,004,45 $ 951,09

@ Primarily represents local media rights recognizgdthe Company's MSG Sports segment from the iimensteam related programmir

to the Company's MSG Media segment which are dimihin consolidation. Local media rights are geallgrrecognized on a straight-
line basis over the fiscal year.

Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Inter-segment revenues
MSG Entertainment $ 27 % 27 % 63 $ 69
MSG Sports 15,92¢ 16,25" 43,72t 42,86¢

$ 15,95¢ $ 16,28 $ 43,78t $  42,93¢
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Reconciliation (by Segment and in Total) of AOCF tdperating Income (Loss)

Three Months Ended Nine Months Ended
March 31, March 31,

2013 2012 2013 2012
AOCF
MSG Media $ 95,39( $ 65,347 $ 267,71 $ 192,71
MSG Entertainment (13,07 (12,769 4,39¢ 10,61°
MSG Sports 11,64¢ 29,31¢ (1,379 8,93:
All other ® (2,227 (1,669 (7,400 (6,81%)

$ 91,73¢ $ 80,23 $ 263,33t $ 205,45:

Three Months Ended Nine Months Ended
March 31, March 31,

2013 2012 2013 2012
Depreciation and amortization (including impairments)
MSG Media $ 3,86( $ 523t $ 12,31«  $ 19,39:
MSG Entertainment 2,35¢ 2,35z 7,14¢ 7,261
MSG Sports 2,36¢ 2,74z 7,96: 8,20¢
All other ® 14,417 12,20: 37,01¢ 28,13:

$ 2299 $ 2253t $ 64,43¢ $ 62,99

Three Months Ended Nine Months Ended
March 31, March 31,

2013 2012 2013 2012
Share-based compensation expense
MSG Media $ 1,74¢ % 156 $ 441 $ 4,48¢
MSG Entertainment 1,67( 1,29¢ 4,15¢ 4,00(
MSG Sports 1,14z 1,19: 2,94: 3,67:
All other 40z 31¢€ 2,381 2,65¢

$ 4,95¢ $ 4371 $ 13,89t $ 14,81"

Three Months Ended Nine Months Ended
March 31, March 31,

2013 2012 2013 2012
Operating income (loss)
MSG Media $ 89,78t $ 58,54t $ 250,98: $ 168,83
MSG Entertainment (17,107 (16,41%) (6,909 (644)
MSG Sports 8,14: 25,38: (12,279 (2,949
All other (17,04 (14,18 (46,800 (37,602)

$ 63,78¢ $ 53,32: $ 184,99¢ $ 127,64.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

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

Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Total operating income for reportable segments $ 80,827 $ 67,51 $ 231,79¢ $ 165,24«
Other operating loss (17,04) (14,189 (46,800 (37,60:)
Operating income 63,78t¢ 53,32 184,99¢ 127,64.
Items excluded from operating income:
Interest income 53C 60€ 1,682 1,73¢
Interest expense (1,729 (1,699 (5,289 (5,339
Miscellaneous income® 3,37¢ 6,59( 3,47F 6,59(
Income from operations before income taxes $ 65,96¢ $ 5882 $ 184,867 $ 130,63:
Three Months Ended Nine Months Ended
March 31, March 31,
2013 2012 2013 2012
Capital expenditures
MSG Media $ 1,61 $ 1,66¢ $ 10,11« $ 4,73¢
MSG Entertainment 5,64¢ 1,01« 9,38¢ 2,94(
MSG Sports 843 322 2,16( 1,27¢
All other @ 29,27( 83,26¢ 175,02: 343,18!

$ 37,37: % 86,26¢ $ 196,68 $ 352,13¢

@  Consists of unallocated corporate general and adstriative costs

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

©  Miscellaneous income for the three and nine moatiteed March 31, 2013 consists principally of a gaim the sale of all of th
Company's holdings of Live Nation common stockcélli@neous income for the three and nine monthe@hhrch 31, 2012 consists
principally of the recovery of certain claims inrgeection with a third party bankruptcy proceedi

@ Consists principally of capital expenditures asateil with the Transformatio

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

Note 18. Concentration of Risk

In connection with the Company's license agreemithtthe New Jersey Devils, the Company has appratély $43,000 and $2,000 recorded
in other assets and other current assets, resplyctin the accompanying consolidated balance sheebf March 31, 2013 and June 30, 2012
In addition, as of March 31, 2013 the Company hgs@imately $5,000 recorded in prepaid expenséiseéraccompanying consolidated
balance sheet in connection with this license agess.
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Iltem 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

This Management's Discussion and Analysis of Firu@ondition and Results of Operations, or MD&Antains forward-looking statements
within the meaning of the Private Securities Litiga Reform Act of 1995. In this MD&A, there arateiments concerning our future operating
and future financial performance, including: thening and anticipated cost and benefits of the cem@nsive Transformation; the impact of
the new NBA CBA and revenue sharing plan; the impbithe new NHL CBA; and expected increased pnognang costs. Words such as

"expects"”, "anticipates”, "believes", "estimatestiay”, "will", "should", "could", "potential”, "cotinue”, "intends", "plans", and similar words
and terms used in the discussion of future opegadimd future financial performance identify forwdobking statements. Investors are
cautioned that such forward-looking statementsrayeguarantees of future performance or results imvdlve risks and uncertainties and that
actual results or developments may differ mateyriithm the forward-looking statements as a restiltasious factors. Factors that may cause
such differences to occur include, but are nottkwehito:

» the level of our revenues, which depends in parthe popularity and competitiveness of our spt@ams and the level and popularity
of theRadio City Christmas Spectaculand other entertainment events which are presémtear venues;

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

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

» the level and timing of our capital expendituresjuding the comprehensive Transformation of Thed&a

» 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 isilmv systems and satellite, telephone and othétiahannel video programming
distributors, and our ability to renew affiliati@greements with them;

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

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

e any NBA or NHL work stoppag

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

» our ability to maintain, obtain or produce contemtour 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 unik

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

« financial community and rating agency percemiohour business, operations, financial conditiad the industry in which we
operate;

» our ownership of professional sports franchiseh@&NBA 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, 2012

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, 2012 to help provide an understandingiofinancial condition, changes in financial coratitand results of our operations. Unless
the context otherwise requires, all referencesv®’;' "us”, "our", "Madison Square Garden" or thehdpany" refer collectively to The Madis
Square Garden Company, a holding company, andrésténd indirect subsidiaries through which sabgally all of our operations are
actually conducted. The Company classifies itsi®ss interests into three reportable segments: M8@a, MSG Entertainment, and MSG
Sports. MSG Media produces, develops and acquingizict for multiple distribution platforms, includj content originating from the
Company's venues. MSG Media includes the Compaegisnal sports networks, MSG Network and MSG+leatively the "MSG Networks
and "Fuse", a national television network dedicatechusic. MSG Networks also include high-definitichannels, MSG HD and MSG+ HD,
and Fuse includes its higtefinition channel, Fuse HD. MSG Entertainment pnés or hosts live entertainment events, such asects, family
shows, performing arts and special events, in tragany's diverse collection of venues. MSG Entent@int also creates, produces and/or
presents live productions, including tRadio City Christmas Spectaculfaturing the Rockettes, that are performed irGbmpany's and
other venues. MSG Sports owns and operates tleiioly sports franchises: the Knicks of the NBA, Rengers of the NHL, the Liberty of t
WNBA, and the Connecticut Whale of the AHL, whishthe primary player development team for the Rem@é@SG Sports also promotes,
produces and/or presents a broad array of othesforting events outside of Knicks, Rangers abeity games.

The Company conducts a significant portion of fiemtions at venues that it either owns or operatédsr long-term leases. The Company
owns The Garden and The Theater at Madison Squande® in New York City, the Forum in Inglewood, @ahia, and The Chicago Theatre
in Chicago. In addition, the Company leases Radlip @usic Hall and the Beacon Theatre in New YolikyCand has a booking agreement
with respect to the Wang Theatre in Boston.

This MD&A is organized as follows:

Results of OperationThis section provides an analysis of our resultspafrations for the three and nine months endedivat, 2013
compared to the three and nine months ended Mdrch(3 2 on both a consolidated and segment basis.

Liquidity and Capital ResourceThis section provides a discussion of our financtaidition and liquidity as well as an analysi©af cash
flows for the nine months ended March 31, 2013 canag to the nine months ended March 31, 2012 .

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

Other.This section discusses other matters.

Recently Adopted Accounting Pronouncements, Rgdestled Accounting Pronouncements Not Yet AdeptédCritical Accounting Policies
This section discusses accounting pronouncemeathiive been adopted by the Company, as well astigéssued accounting
pronouncements not yet adopted by the Companydditian, we have included a discussion of our eaitiaccounting policy in respect of
goodwill and identifiable indefinite-lived intandéassets in order to provide the results of omuahimpairment testing performed during the
quarter ended September 30, 2012. This sectiodheuwead together with our critical accountindigies, which are discussed in our Annual
Report on Form 10-K for the year ended June 302 20itler "ltem 7 — Management's Discussion and Asislyf Financial Condition and
Results of Operations" and in the notes to the @ateted financial statements of the Company inetutherein.
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Results of Operations

Comparison of the Three Months Ended March 31, 2013 versus the Three Months Ended March 31, 2012
Consolidated Results of Operations

The table below sets forth, for the periods presgntertain historical financial information ane thercentage that those items bear to reve

Three Months Ended March 31,

Increase
2013 2012 (Decrease)
% of % of in Net
Amount Revenues Amount Revenues Income
Revenues $ 412,40t 10C% $ 400,45: 10C% $ 11,95¢
Operating expenses:
Direct operating 246,44. 60 % 244,08 61 % (2,355
Selling, general and administrative 79,18: 189 % 80,50¢ 20 % 1,322
Depreciation and amortization 22,99¢ 6 % 22,53¢ 6 % (459
Operating income 63,78t 15% 53,32¢ 13% 10,46:
Other income (expense):
Interest expense, net (1,199 NM (1,089 NM (10%)
Miscellaneous 3,37¢ 1% 6,59( 2% (3,217
Income from operations before income taxes 65,96¢ 16 % 58,82t 15% 7,141
Income tax expense (27,51 (N% (27,750 (7% 23¢
Net income $ 38,44¢ 9o, $ 31,07t g $ 7,37¢

NM — Percentage is not meaningful

The NHL CBA expired on September 15, 2012, andctiffe September 16, 2012, the NHL declared a lockbNHL players. The delay in
reaching an agreement with the NHLPA on the terfrisreew CBA delayed the start of the 2012NHL regular season by approximately tt
months until January 19, 2013. In addition to tekaged start, the resolution of the NHL work stappaesulted in the 2012-13 regular season
being shortened by 34 games, or approximately 46%.48 game season.

As a result, the Rangers (as well as other NHL teafmose games are telecast on MSG Networks) playestr regular season home and away
games during the three months ended March 31, 20t8mpared to the comparable period of the pear.yDuring the three months ended
March 31, 2013, the Rangers played 34 regular segames, of which 18 were home games and 16 weag games, as compared to 42
regular season games in the prior year quartevhath 23 were home games and 19 were away gamasdition, the late start of the season
resulted in a disproportionately higher percentfg@angers-related revenues and expenses beingnieed during the current year quarter as
compared to the prior year quarter. While the NHirkvstoppage and the waiver of a Rangers playeciwivas allowed under the terms of the
new NHL CBA, together, negatively impacted the Camygs and MSG Sports segments' AOCF and operatamgrie during the three months
ended March 31, 2013, the NHL work stoppage couteith to an increase in AOCF and operating incontbérMSG Media segment as
compared to the comparable period of the prior.year

A disproportionately higher percentage of Rangefated revenues and expenses will be recognizedgdtire fourth quarter of our fiscal 2013
year as compared to the comparable period of floe year.

In addition, the comparability of the results okogtions of the Company and the MSG Media and MB@&tS segments for the three months
ended March 31, 2013 as compared to the priorgqearter was impacted by last year's NBA work stgepavhich resulted in a shortened 66-
game 2011-12 regular season, with those games ilsirteking place in the third quarter of our fi$@912 year. As a result of last year's
compressed regular season schedule, the Knickegfawer regular season home and away games dhartgree months ended March 31,
2013 as compared to the comparable period of flbe yar. During the three months ended March 8132the Knicks played 42 regular
season games, of which 23 were home games andréSaweay games, as compared to 49 regular seasasgdarthe prior year quarter, of
which 27 were home games and 22 were away gamasddition, the delayed start of the 2011-12 seassulted in a disproportionately lower
percentage of Knicks-related revenues and expdreseg recognized during the current fiscal quaatecompared to the prior year quarter.
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A disproportionately lower percentage of Knicksatetl revenues and expenses will be recognizeddgitivenfourth quarter of our fiscal 2013
year as compared to the comparable period of tloe year.

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

Revenue

Revenues for the three months ended March 31, 2@i8ased $11,955, or 3% , to $412,486compared to the comparable period of the
year. The neincrease is attributable to the following:

Increase in MSG Media segment revenues $ 18,48¢
Increase in MSG Entertainment segment revenues 1,14¢
Decrease in MSG Sports segment revenues (8,05))
Increase in other revenues 42
Inter-segment eliminations 32¢

See above for a discussion of the NHL work stopmhging the 2012-13 season and the NBA work stopphging the 2011-12 season.
Direct operating expenst

Direct operating expenses for the three monthseeMbech 31, 2013 increased $2,355 , or 1% , to g&MbBas compared to the comparable
period of the prior year. The net increase islaiteble to the following:

Decrease in MSG Media segment expenses $ (7,377)
Increase in MSG Entertainment segment expenses 65t
Increase in MSG Sports segment expenses 8,74¢
Increase in other expenses 1
Inter-segment eliminations 327

$ 2,35t

Selling, general and administrative expenses

Selling, general and administrative expenses ®thiree months ended March 31, 2013 decreasedZ132% , to $79,183 as compared to
the comparable period of the prior year. The netefsse is attributable to the following:

Decrease in MSG Media segment expenses $ (4,004
Increase in MSG Entertainment segment expenses 1,18(
Increase in MSG Sports segment expenses 82(
Increase in other expenses 68C
Inter-segment eliminations 2

$ (1,329

The increase in other expenses was primarily drbyehigher employee compensation and related bsreefd professional fees.
Depreciation and amortizatio

Depreciation and amortization for the three momthded March 31, 2013 increased $459 , or 2% , 200%5 as compared to the comparable
period of the prior year due to an increase in @eption and amortization expense on property guipenent significantly offset by lower
amortization of intangible assets. The increagiepreciation and amortization expense on properdyeguipment was primarily due to the
ongoing Transformation, which resulted in highepréeiation expense on property and equipment platedervice partially offset by lower
depreciation expense of capitalized costs assacwith asset retirement obligations (see Note #i¢oconsolidated financial statements
included in Part | — Item 1. of this Quarterly Rejpon Form 10-Q). The decrease in amortizatiomt#ngible assets was due to the lower
amortization resulting from certain intangible dsdsecoming fully amortized.
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Miscellaneous incom

Miscellaneous income for the three months endedcMaL, 2013 includes a pre-tax gain of approxinya$8l100 from the sale of all of the
Company's holdings of Live Nation common stock (Se& 6 to the consolidated financial statementiiged in Part | — Item 1. of this
Quarterly Report on Form 10-Q). Miscellaneous inedor the three months ended March 31, 2012 refl@gproximately $6,600 related to the
recovery of certain claims in connection with adhparty bankruptcy proceeding.

Income taxe

Income tax expense for the three months ended MarcR013 was $27,517 . The effective tax ratelo?% differs from the statutory federal
rate of 35% due principally to state and local meaaxes and the impact of nondeductible experaisity offset by the tax benefit resulting
from the domestic production activities deduction.

Income tax expense for the three months ended MarcB012 was $27,750 . The effective tax rate702% differs from the statutory federal
rate of 35% primarily due to state and local incdmes and, to a lesser extent, the impact of rdunctible expenses.

AOCF

The Company evaluates segment performance basseleral factors, of which the key financial meassitheir operating income (loss)
before (i) depreciation, amortization and impairtsasf property and equipment and intangible aséétshare-based compensation expense ¢
benefit and (iii) restructuring charges or credithjch is referred to as AOCF, a non-GAAP measiihe 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
March 31,

Increase

2013 2012 in AOCF
Operating income $ 63,78t % 53,32 $ 10,46
Share-based compensation 4,95¢ 4,371 587
Depreciation and amortization 22,99¢ 22,53¢ 45¢
AOCF $ 91,73¢ % 80,23( $ 11,50¢

AOCEF for the three months ended March 31, 2013®@msed $11,509 , or 14% , to $91,739 as comparthe@ ttomparable period of the prior
year. The neincrease is attributable to the following:

Increase in AOCF of the MSG Media segment $ 30,04:
Decrease in AOCF of the MSG Entertainment segment (319
Decrease in AOCF of the MSG Sports segment (17,667
Other net decreases (559

$ 11,50¢

Other net decreases were primarily driven by higimeployee compensation and related benefits arfdgzional fees.

See above for a discussion of the NHL work stopmhging the 2012-13 season and the NBA work stopphging the 2011-12 season.
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Business Segment Results
MSG Media

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

Three Months Ended March 31,

Increase
2013 2012 in
% of % of Operating
Amount Revenues Amount Revenues Income
Revenues $ 184,66¢ 10% $ 166,18( 10% $ 18,48¢
Direct operating expenses 62,03: 34% 69,40¢ 42% 7,37:
Selling, general and administrative expenses 28,98 16% 32,99: 20% 4,004
Depreciation and amortization 3,86( 2% 5,23¢ 3% 1,37¢
Operating income $ 89,78¢ 490 $ 58,54¢ 3506 $ 31,24:
The following is a reconciliation of operating inne to AOCF:
Three Months Ended
Increase
March 31, (Decrease)
2013 2012 in AOCF
Operating income $ 89,78¢ $ 58,54t $ 31,24:
Share-based compensation 1,744 1,56¢ 18C
Depreciation and amortization 3,86( 5,23¢ (1,379
AOCF $ 95,39( % 65,347 $ 30,04:

Revenue

Revenues for the three months ended March 31, 2@i8ased $18,486 , or 11% , to $184,666 as cordpgarthe comparable period of the
prior year. The net increase is attributable tofttiewing:

Increase in affiliation fee revenue $ 16,79:
Increase in advertising revenue 1,78t
Other net decreases (92)

$ 18,48t¢

The increase in affiliation fee revenue was pritgatdue to the impact of MSG Networks being carfigdTime Warner Cable (“TWC”) for the
entire fiscal 2013 third quarter versus not beiagied from January 1st through February 16th efgtior year quarter and higher affiliation
rates, with the overall increase being partialliget by the impact of revenue recognized in therprear quarter related to TWC's carriage of
Fuse during calendar 2011 in connection with theCT®¥drriage agreement entered into in February 2012.

The increase in advertising revenue was primanly t higher advertising sales at Fuse. Advertistvgnue at MSG Networks decreased

slightly as compared to the comparable period efattior year largely driven by the impact of feWBA telecasts as a result of the Knicks'
compressed schedule in the prior year quarter auaedhbivith the impact of fewer NHL telecasts as altex the NHL work stoppage, as well
other advertising revenue decreases, largely dffs&iigher Knicks per-game advertising revenue.

See “— Comparison of the Three Months Ended Mafct?813 versus the Three Months Ended March 312 201Consolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season and the NBA work stgppluring the 2011-12 season.
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Direct operating expense

Direct operating expenses for the three monthsceMbech 31, 2013 decreased $7,373 , or 11% , td0882as compared to the comparable
period of the prior year. The net decrease ishaitaible to the following:

Decrease in programming acquisition costs (righés) $ (7,26))
Decrease in non-rights related programming costs (112
$ (7,379

The decrease in programming acquisition coststgifgres) was primarily due to the NHL work stoppage

The decrease in non-rights related programmingsamas primarily due to a decrease in programmirsgiscat MSG Networks largely offset by
higher costs associated with Fuse programming.

Fuse programming expenses have increased yeareaein each of the first three quarters of thésdl year and are expected to increase i
fourth quarter relative to the third quarter. Heee we now expect that the year-over-year incréasthe full fiscal year will be the result of
the increase in the first half of fiscal 2013.

Selling, general and administrative expenses

Selling, general and administrative expenses ®ilihee months ended March 31, 2013 decreased4b4dd@ 2% , to $28,987 as compared to
the comparable period of the prior year primariliedo a decrease in marketing costs partially bffgehigher allocated corporate general and
administrative costs. The decrease in marketintsaeas primarily driven by the absence of certaarkating expenses related to an affiliate
dispute which were incurred during the prior yeaader.

Depreciation and amortizatio

Depreciation and amortization for the three mowthded March 31, 2013 decreased $1,378 , or 26%3,860 as compared to the comparabls
period of the prior year primarily due to lower atimation of intangible assets resulting from ceriatangible assets becoming fully
amortized.

AOCF

AOCEF for the three months ended March 31, 2013esed $30,043 , or 46% , to $95,390 as comparbde tromparable period of the prior
year primarily driven by an increase in revenueslawer direct operating expenses and selling, g¢ra&d administrative expenses
discussed above.

See “— Comparison of the Three Months Ended Mafct?813 versus the Three Months Ended March 312 201Consolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season and the NBA work stgppluring the 2011-12 season.

MSG Entertainment

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

Three Months Ended March 31,

(Increase)
2013 2012 Decrease in

% of % of Operating

Amount Revenues Amount Revenues Loss

Revenues $ 35,49: 10C% $ 34,34. 10C% $ 1,14¢
Direct operating expenses 32,79¢ 92 % 32,14: 94 % (655)
Selling, general and administrative expenses 17,44: 49 % 16,26 47 % (1,180
Depreciation and amortization 2,35¢ 7% 2,35 7% (1)
Operating loss $ (17,109 (48)% $ (16,41% (48)% $ (687)
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The following is a reconciliation of operating lassAOCF:

Three Months Ended

Increase
March 31, (Decrease)
2013 2012 in AOCF
Operating loss $ (17,109 $ (16,415 $ (687)
Share-based compensation 1,67(C 1,29¢ 372
Depreciation and amortization 2,35¢ 2,35: 1
AOCF $ (213,079 % (12,769 $ (319

Revenue

Revenues for the three months ended March 31, 2@i8ased $1,149 , or 3% , to $35,491 as compar#tetcomparable period of the prior
year. The neincrease is attributable to the following:

Increase in event-related revenues at The Thebkadison Square Garden $ 2,63¢
Increase in venue related sponsorship and signajsuite rental fee revenues 1,82¢
Increase in event-related revenues at the Beaceatikh 1,651
Decrease in revenues from the presentation dRtuio City Christmas Spectaculdranchise (2,687)
Decrease in event-related revenues at Radio Citgidvidall, excludingRadio City Christmas Spectacular (1,239
Decrease in event-related revenues at The Chichgatiie (785)
Other net decreases (257)

$ 1,14¢

The increases in event-related revenues at Thet§ih@aMadison Square Garden and the Beacon Theateeprimarily due to the increases in
the number of events held at these venues durathtee months ended March 31, 2@$3ompared to the comparable period of the pgar

The increase in venue related sponsorship andgeégaiad suite rental fee revenues primarily reflagber suite rental fee revenues as a resul
of new suite/club products which have come onliadiglly offset by the impact of the planned reduetn certain suite products as a result of
the Transformation.

The decrease in revenues from the presentatidre®ddio City Christmas Spectacufranchise was primarily due to no scheduled
performances at Radio City Music Hall during trexéil 2013 third quarter versus performances duhiagrior year quarter.

The decrease in event-related revenues at RadidMtisic Hall, excludingRradio City Christmas Spectaculawas primarily driven by the
decrease in the number of events held at the veaially offset by an increase in revenues dug ¢bange in the mix of events during the
three months ended March 31, 2013 as comparee tootlnparable period of the prior year.

The decrease in event-related revenues at The gthidaeatre was primarily due to fewer events heti@venue during the three months
ended March 31, 2013 as compared to the compgpabiled of the prior year.
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Direct operating expense

Direct operating expenses for the three monthsa&eMbrch 31, 2013 increased $655 , or 2% , to $Fa&compared to the comparable perio
of the prior year. The net increase is attributablthe following:

Increase in venue operating costs, primarily assediwith Radio City Music Hall and the Forum (whibe

Company acquired in June 2012) $ 1,651
Increase in event-related direct operating expeass@&he Theater at Madison Square Garden 1,367
Increase in event-related direct operating expeasti®e Beacon Theatre 85¢
Decrease in direct operating expenses relatecetpréssentation of thRadio City Christmas Spectacular

franchise (1,809
Decrease in event-related direct operating expeaitsése Chicago Theatre (569)
Decrease in event-related direct operating expestsi@adio City Music Hall, excludingadio City Christmas

Spectacular (49%5)
Other net decreases (35%)

$ 65E
Selling, general and administrative expenses

Selling, general and administrative expenses ®ilihee months ended March 31, 2013 increased $1A187% , to $17,443 as compared to
the comparable period of the prior year primariligdo an increase in employee compensation anidabenefits, which includes costs
associated with MSG Entertainment business devedopmitiatives, and higher allocated corporateegahand administrative costs.

AOCF

AOCEF loss increased for the three months ended Mat¢ 2013 as compared to the comparable perititegfrior year by $314 , or 2% , to
$13,078primarily attributable to an increase in sellingngral and administrative expenses and highertdipErating expenses, partially off:
by an increase in revenues, as discussed above.

MSG Sports

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

Three Months Ended March 31,

Increase
2013 2012 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $ 208,08 10(% $ 216,13: 10(% $ (8,05))
Direct operating expenses 167,44 80% 158,70:. 73% (8,745
Selling, general and administrative expense: 30,12¢ 14% 29,30¢ 14% (820)
Depreciation and amortization 2,36¢ 1% 2,74z 1% 37¢
Operating income $ 8,14: 4% 9 25,38: 120 $ (17,239

The following is a reconciliation of operating irme to AOCF:

Three Months Ended
March 31,

Decrease
2013 2012 in AOCF
Operating income $ 8,14: $ 2538 $ (17,239
Share-based compensation 1,142 1,19t (52)
Depreciation and amortization 2,36¢ 2,74 (37¢)
AOCF $ 11,64¢ $ 29,31¢ $ (17,66
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Revenue

Revenues for the three months ended March 31, @88d&®ased $8,051 , or 4% , to $208,080 as compatbe comparable period of the prior
year. The nedecrease is attributable to the following:

Decrease in professional sports teams' pre/regakson ticket-related revenue $ (5,587)
Decrease in revenues from NHL and NBA distributions (4,522
Decrease in event-related revenues from othes|pogting events (4,217)
Decrease in professional sports teams' food, bgeeaad merchandise sales (2,127
Increase in suite rental fee revenue 7,85:
Increase in professional sports teams' sponsosstusignage revenues 2,661
Other net decreases (2,127)

$ (8,05))

The decrease in professional sports teams' pré#mreggeason ticket-related revenue was primarilytdu@e Knicks having played a compresse:
schedule in the prior year quarter as comparekdeaaarrent year quarter as the Knicks returnedftdl aegular season schedule and, to a lesse
extent, the impact of the NHL work stoppage, plytiaffset by higher average per-game revenue torpwofessional sports teams, inclusive of
the impact of the temporary reduction in seatingac#ty due to the Transformation.

The decrease in revenues from NHL and NBA distiting reflects the impact of the compressed 201NBA& season during the comparable
period of the prior year.

The decrease in event-related revenues from dtfeesporting events was primarily due to a decréasiee number of events during the three
months ended March 31, 2013 as compared to theamiie period of the prior year. Event-related ness from other live sporting events
include ticket-related revenues, venue licensevieesharge to promoters for the use of our versiegle night suite rental fees, and food,
beverage and merchandise sales.

The decrease in professional sports teams' foagrage and merchandise sales was primarily dueaterfNHL and NBA home games played
during the three months ended March 31, 2013 agpaoed to the comparable period of the prior yeatigly offset by higher average
spending per patron (per caps).

The increase in suite rental fee revenue was pilyrdure to new suite/club products which have camkne partially offset by the impact of
the planned reduction in certain suite producta eesult of the Transformation and, to a lessegréxthe impact of the NHL work stoppage.

The increase in professional sports teams' spdnipoaad signage revenues was primarily attributéblexpanded inventory and new sponsor
relationships as a result of the Transformation émd lesser extent, the impact of the compre26&d-12 NBA season during the comparable
period of the prior year. These increases wereglgroffset by the impact of the NHL work stoppage

See “— Comparison of the Three Months Ended Mafg2813 versus the Three Months Ended March 312 26XConsolidated Results of
Operations” for a discussion of the NHL work stog@aluring the 2012-13 season and the NBA work stgppluring the 2011-12 season.

Direct operating expenst

Direct operating expenses for the three monthsa&eMbrch 31, 2013 increased $8,745 , or 6% , to B¥F7as compared to the comparable
period of the prior year. The net increase islaitable to the following:

Increase in net provisions for certain team persbtransactions (including the impact of NBA luxuax) $ 10,58¢
Increase in team personnel compensation 2,891
Increase in net provisions for NBA luxury tax anBAland NHL revenue sharing expense 36¢
Decrease in event-related expenses associateathih live sporting events (2,537
Decrease in professional sports teams' expenseiatezbwith food, beverage and merchandise sales (910
Other net decreases (1,656

$ 8,74¢
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Net provisions for certain team personnel transast(including the impact of NBA luxury tax), NBAxury tax and NBA and NHL revent
sharing expense were as follows:

Three Months Ended

March 31,
2013 2012 Increase
Net provisions for certain team personnel transastiincluding the impact
of NBA luxury tax) $ 15,23¢ $ 4,64¢ % 10,58¢
Net provisions for NBA luxury tax and NBA and NHewenue sharing
expense 12,36¢ 11,99° 36¢

Team personnel transactions for the three monttieceMarch 31, 2013 reflect provisions recordediaivers/contract terminations and
season-ending player injuries of $9,967 and $5,(Espectively, and player trades of $253. Teamgmeel transactions for the three months
ended March 31, 2012 reflect provisions recordedvimivers/contract terminations and season-endigep injuries of $4,242 and $407,
respectively.

The increase in net provisions for NBA luxury tax¢luding the impact of team personnel transactiand NBA and NHL revenue sharing
expense reflects higher NBA luxury tax of $3,49@&dy offset by lower net provisions for NBA and Nifevenue sharing expense of $3,131.
The increase in net provisions for NBA luxury tax the three months ended March 31, 2@A3 due to the Knicks not being a gross luxun
payer for the 2011-12 season; we expect the Krick® a luxury tax payer for the 2013-season. The decrease in net provisions for N
NHL revenue sharing expense was primarily attribigtdo higher estimated NBA player escrow recoiiiecluding the impact of tF
compressed 2011-12 NBA season, and the impacedfiHi work stoppage. The actual amounts for the2203 season may vary significantly
from the recorded provision based on actual opeyatsults for the league and the teams for theoseand other factors.

See Note 2 to the consolidated financial statemantsded in Part | — Item 1. of this Quarterly Repon Form 10-Q for a discussion of the
principal aspects of the new NHL CBA.

The increase in team personnel compensation wasply due to overall salary increases and the shpéroster changes and, to a lesser
extent, the impact of the NHL work stoppage, ingtgcthe amortization of the NHL transition paymeassrequired under the new NHL CBA,
largely offset by the impact of the compressed 202 NBA season.

Other net decreases reflect the impact of the cessed 20112 NBA season and, to a lesser extent, the NHL wtofpage on team operati
expenses, with the overall decline being largefgaifby the impact of other team operating expéamseases.

Selling, general and administrative expenses

Selling, general and administrative expenses ®ilihee months ended March 31, 2013 increased $&28% , to $30,126 as compared to the
comparable period of the prior year. The incremas primarily driven by an increase in allocatetpbooate general and administrative costs
higher professional fees partially offset by a dase in employee compensation and related benefits.

AOCF

AOCF for the three months ended March 31, 2013edes&d $17,667 , or 60% , to $11,649 as compartke twomparable period of the prior
year, primarily attributable to an increase in direperating expenses and lower revenues, as disttadhove

See “— Comparison of the Three Months Ended Mafg2813 versus the Three Months Ended March 312 26Consolidated Results of
Operations” for a discussion of the NHL work stog@aluring the 2012-13 season and the NBA work stgppluring the 2011-12 season.
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Comparison of the Nine Months Ended March 31, 2013 versus the Nine Months Ended March 31, 2012
Consolidated Results of Operations

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

Nine Months Ended March 31,

Increase
2013 2012 (Decrease)
% of % of in Net
Amount Revenues Amount Revenues Income
Revenues $ 1,004,45 10C% $ 951,09 10C% $ 53,36!
Operating expenses:
Direct operating 526,36( 52% 540,48! 57 % 14,12¢
Selling, general and administrative 228,66( 23% 219,97¢ 23% (8,689
Depreciation and amortization (includir
impairments) 64,43¢ 6 % 62,99 7% (1,44%)
Operating income 184,99¢ 18 % 127,64. 13% 57,357
Other income (expense):
Interest expense, net (3,607 NM (3,607 NM (6)
Miscellaneous 3,47¢ NM 6,59( 1% (3,115
Income from operations before income
taxes 184,86 18% 130,63: 14% 54,23¢
Income tax expense (78,902 (8)% (52,649 (6)% (26,259
Net income $ 105,96! 1% $ 77,98: 8o $ 27,98¢

NM — Percentage is not meaningful

The NHL CBA expired on September 15, 2012, andctiffe September 16, 2012, the NHL declared a lockbNHL players. The delay in
reaching an agreement with the NHLPA on the terfrssreew CBA delayed the start of the 2012NHL regular season by approximately tt
months until January 19, 2013. In addition to tekaged start, the resolution of the NHL work stappaesulted in the 2012-13 regular season
being shortened by 34 games, or approximately 46%.48 game season.

As a result, the Rangers (as well as other NHL teafmose games are telecast on MSG Networks) playest regular season home and away
games during the nine months ended March 31, 28t8mpared to the comparable period of the priar.yi2uring the nine months ended
March 31, 2013, the Rangers played 34 regular segames, of which 18 were home games and 16 weag games, as compared to 78
regular season games in the prior year period hi¢m39 were home games and 39 were away gamaddition, the impact of the change in
the Rangers schedule resulted in a disproportibnimteer percentage of Rangers-related revenuesapednses being recognized during the
nine months ended March 31, 2013 as compared toribeyear period. While the NHL work stoppage &imel waiver of a Rangers player
which was allowed under the terms of the new NHLAC®gether, negatively impacted the Company'staedMSG Sports and MSG Media
segments' revenues and the Company's and MSG Spgrtent's AOCF and operating income during the mianths ended March 31, 2013,
the NHL work stoppage contributed to an increask@CF and operating income in the MSG Media segrasrdompared to the comparable
period of the prior year.

A disproportionately higher percentage of Rangetated revenues and expenses will be recognizedgdilme fourth quarter of our fiscal 2013
year as compared to the comparable period of tloe year.

In addition, the comparability of the results okogtions of the Company and the MSG Media and MB@&tS segments for the nine months
ended March 31, 2013 as compared to the priorpyeadnd was impacted by last year's NBA work stogpadich resulted in a shortened 66-
game 2011-12 regular season. As a result, the Kmildyed more regular season home and away garriag the nine months ended March
31, 2013 as compared to the comparable periodegbttlor year. During the nine months ended March?2®13, the Knicks played 72 regular
season games, of which 37 were home games andr@Saweay games, as compared to 53 regular seasasganie prior year period, of
which 28 were home games and 25 were away gamasdition, the delayed start of the 204 season resulted in a disproportionately hi
percentage of Knicks-related revenues and expdreseg recognized during the nine months ended Matcl2013 as compared to the
comparable period of the prior year.
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A disproportionately lower percentage of Knicksatetl revenues and expenses will be recognizeddgitivenfourth quarter of our fiscal 2013
year as compared to the comparable period of tloe year.

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

Revenue

Revenues for the nine months ended March 31, 2@¥8ased $53,361 , or 6% , to $1,004,458 as comipathe comparable period of the
prior year. The net increase is attributable toftilewing:

Increase in MSG Media segment revenues $ 53,75¢
Increase in MSG Entertainment segment revenues 4,22:
Decrease in MSG Sports segment revenues (4,020
Increase in other revenues 252
Inter-segment eliminations (850

$ 53,36

See above for a discussion of the NHL work stopghgeng the 2012-13 season and the NBA work stopplging the 2011-12 season.
Direct operating expense

Direct operating expenses for the nine months eMiadh 31, 2013 decreased $14,125 , or 3% , to,86P6as compared to the comparable
period of the prior year. The net decrease ishaitaible to the following:

Decrease in MSG Media segment expenses $ (22,14¢)
Increase in MSG Entertainment segment expenses 7,628
Increase in MSG Sports segment expenses 1,27¢
Decrease in other expenses 1)
Inter-segment eliminations (877)

$ (14,12

Selling, general and administrative expenses

Selling, general and administrative expenses ®mnihe months ended March 31, 2013 increased #8,684% , to $ 228,660 as compared to
the comparable period of the prior year. The netease is attributable to the following:

Increase in MSG Media segment expenses $ 83€
Increase in MSG Entertainment segment expenses 2,97t
Increase in MSG Sports segment expenses 4,281
Increase in other expenses 56&
Inter-segment eliminations 27

$ 8,68¢

The increase in other expenses was primarily drixehigher charitable contributions and employempensation and related benefits, part
offset by a decrease in professional fees.

Depreciation and amortization (including impairmsy

Depreciation and amortization (including impairnmgrfor the nine months ended March 31, 2013 ine&4,445 , or 2% , to $64,439 as
compared to the comparable period of the prior gearto higher depreciation and amortization expamsproperty and equipment
significantly offset by lower amortization of intgible assets. The increase in depreciation andt@ation expense on property and equipmer
was primarily due to the ongoing Transformationjclitresulted in higher depreciation expense ongntgmand equipment placed into service
partially offset by lower depreciation expense apitalized costs associated with asset retiremaigations (see Note 8 to the consolidated
financial statements included in Part | — Item flthis Quarterly Report on Form 10-Q). The decraasamortization of intangible assets was
due to lower amortization resulting from certaitaimgible assets becoming fully amortized and tteeabe of an impairment charge of $3,112
which was recorded during the nine months endedcMat, 2012 to write-off the remaining carryinguebf certain
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intangible assets (see Note 4 to the consolidatatdial statements included in Part | — Item 1thi Quarterly Report on Form 10-Q).
Miscellaneous incom

Miscellaneous income for the nine months ended Madg 2013 includes a pre-tax gain of approxima$@y.00 from the sale of all of the
Company's holdings of Live Nation common stock (Se& 6 to the consolidated financial statementiiged in Part | — Item 1. of this
Quarterly Report on Form 10-Q). Miscellaneous inedor the nine months ended March 31, 2012 reflggsoximately $6,600 related to the
recovery of certain claims in connection with adhparty bankruptcy proceeding.

Income taxe

Income tax expense for the nine months ended MaitcR013 was $78,902 . The effective tax rate of %2differs from the statutory federal

rate of 35% due principally to state and local meaaxes, nondeductible expenses and an increésgeral income tax expense recorded in
connection with the filing of the Company's 201&ame tax returns offset by the tax benefit resglfiom the domestic production activities

deduction.

Income tax expense for the nine months ended MaitcR012 was $52,649 . The effective tax rate d8%0differs from the statutory federal
rate of 35% due to state and local income taxestarailesser extent, the impact of nondeductikfeerses partially offset by the impact of
lower state tax rates on deferred tax liabilities.

AOCF
The following is a reconciliation of operating inne to AOCF:

Nine Months Ended

Increase

March 31, (Decrease) in

2013 2012 AOCF
Operating income $ 184,99¢ $ 127,64: $ 57,35}
Share-based compensation 13,89¢ 14,817 (919
Depreciation and amortization (including impairngnt 64,43¢ 62,99: 1,44¢
AOCF $ 263,33t $ 205,450 % 57,88

AOCEF for the nine months ended March 31, 2013 eeed $57,883 , or 28% , to $263,336 as compartr: tocomparable period of the prior
year. The net increase is attributable to the falg:

Increase in AOCF of the MSG Media segment $ 74,99¢
Decrease in AOCF of the MSG Entertainment segment (6,21%)
Decrease in AOCF of the MSG Sports segment (10,307
Other net decreases (58€)

Other net decreases were primarily driven by higiaritable contributions and employee compensaiahrelated benefits partially offset by
a decrease in professional fees.

See above for a discussion of the NHL work stopmhging the 2012-13 season and the NBA work stopphging the 2011-12 season.
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Business Segment Results

MSG Media

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

Nine Months Ended March 31,

Increase
2013 2012 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $ 500,97- 10(% $ 447,21 10(% $ 53,75¢
Direct operating expenses 152,36 30% 174,50t 39% 22,14¢
Selling, general and administrative expenses 85,31¢t 17% 84,48( 19% (83¢€)

Depreciation and amortization (including

impairments) 12,31« 2% 19,39: 4% 7,07¢
Operating income $ 250,98: 500 $ 168,83 380 $ 82,14¢

The following is a reconciliation of operating inne to AOCF:

Nine Months Ended

Increase
March 31, (Decrease)
2013 2012 in AOCF
Operating income $ 250,98. $ 168,83° $ 82,14¢
Share-based compensation 4,41¢ 4,48¢ (72
Depreciation and amortization (including impairnggnt 12,31« 19,39: (7,079
AOCF $ 267,71. $ 192,71¢  $ 74,99:¢

Revenue

Revenues for the nine months ended March 31, 20k®ased $53,756 , or 12% , to $500,8840mpared to the comparable period of the
year. The neincrease is attributable to the following:

Increase in affiliation fee revenue $ 38,92(
Increase in advertising revenue 6,60¢
Other net increases 8,231

$ 53,75¢

The increase in affiliation fee revenue was pritgadue to higher affiliation rates and, to a lesseient, the impact of MSG Networks being
carried by TWC for the entire fiscal 2013 periodstes not being carried from January 1st throughriaely 16th of the prior fiscal period, with
the overall increase being partially offset by tie¢ impact of recorded provisions, principally tethto the NHL work stoppage, and the impac
of revenue recognized in the comparable perioti@frior year related to TWC's carriage of Fusénduralendar 2011 with the TWC carriage
agreement entered into in February 2012.

The increase in advertising revenue was primarilyeth by higher advertising sales at both MSG Neks@nd Fuse. The increase at MSG
Networks reflects higher Knicks f-game advertising revenue and more NBA telecastiseaknicks returned to a full regular season sakeed
partially offset by the fewer NHL telecasts as suteof the NHL work stoppage.

Other net increases were primarily due to a st programming licensing agreement entered intmnguhe third quarter of the prior fiscal
year for which revenue will be recognized until Hwgeement's expiration in April 201

See “— Comparison of the Nine Months Ended March?B1.3 versus the Nine Months Ended March 31, 261Qonsolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season and the NBA work stgppluring the 2011-12 season.
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Direct operating expense

Direct operating expenses for the nine months eiedh 31, 2013 decreased $22,146 , or 13% , t8 862 as compared to the comparable
period of the prior year. The net decrease ishaitaible to the following:

Decrease in programming acquisition costs (righ¢s) $ (23,727
Increase in non-rights related programming costs 1,57¢
$ (2149

The decrease in programming acquisition coststgifges) was primarily due to a decline in profesal sports teams rights fees driven mainly
by the NHL work stoppage partially offset by theiéks' return to a full regular season scheduldutling rights fees from the licensing of
team related programming to MSG Media from the MJ®rts segment.

The increase in non-rights related programmingscasts primarily driven by higher costs associatétl ®use programming significantly
offset by the impact of the NHL work stoppage.

Fuse programming expenses have increased yearyeaein each of the first three quarters of ttésdl year and are expected to increase i
fourth quarter relative to the third quarter. Heee we now expect that the year-over-year incréarsthe full fiscal year will be the result of
the increase in the first half of fiscal 2013.

Selling, general and administrative expenses

Selling, general and administrative expenses ®mnihe months ended March 31, 2013 increased $886% , to $85,316 as compared to the
comparable period of the prior year primarily daeh increase in employee compensation and rebeteefits and, to a lesser extent, higher
allocated corporate general and administrativesdasgely offset by a decrease in marketing cdste.decrease in marketing costs was
primarily driven by the absence of certain markgtxpenses related to an affiliate dispute whicheviecurred during the prior year period
partially offset by higher marketing of programmiingiatives.

Depreciation and amortization (including impairmsy

Depreciation and amortization (including impairnmgrfor the nine months ended March 31, 2013 deeck$3,079 , or 37% , to $12,314 as
compared to the comparable period of the prior peanarily due to lower amortization of intangitdesets resulting from certain intangible
assets becoming fully amortized and the absenee @hpairment charge of $3,112 recorded duringhthe months ended March 31, 2012 to
write-off the remaining carrying value of certamédngible assets (see Note 4 to the consolidateddial statements included in Part | —
Item 1. of this Quarterly Report on Form 10-Q).

AOCF

AOCF for the nine months ended March 31, 2013 msed $74,994 , or 39% , to $267,712 as comparén toomparable period of the prior
year primarily driven by an increase in revenueslawer direct operating expenses, as discussedeta

See “— Comparison of the Nine Months Ended March?B1.3 versus the Nine Months Ended March 31, 261Qonsolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season and the NBA work stgppluring the 2011-12 season.
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MSG Entertainment

The table below sets forth, for the periods pres#ntertain historical financial information ané ghercentage that those items bear to revenu
for the Company's MSG Entertainment segment.

Nine Months Ended March 31,

(Increase)

2013 2012 Decrease in
% of % of Operating
Amount Revenues Amount Revenues Loss
Revenues $ 217,39( 10C% $ 213,16¢ 10% $ 4,22;
Direct operating expenses 166,77( 77% 159,14° 75% (7,629
Selling, general and administrative expenses 50,37¢ 23% 47,40 22% (2,97%)
Depreciation and amortization 7,14¢ 3% 7,261 3% 11€
Operating loss $ (6,909 Q)% $ (649 NV $ (6,260)
NM — Percentage is not meaningful
The following is a reconciliation of operating |assAOCF:
Nine Months Ended
Increase
March 31, (Decrease)
2013 2012 in AOCF
Operating loss $ (6,909 $ 649 $ (6,260)
Share-based compensation 4,15¢ 4,00( 15¢
Depreciation and amortization 7,14¢ 7,261 (11¢)
AOCF $ 4,39¢ % 10,617 $ (6,21¢)

Revenue

Revenues for the nine months ended March 31, 2xk8ased $4,222 , or 2% , to $217,390 as comparn ttomparable period of the prior
year. The neincrease is attributable to the following:

Increase in event-related revenues at The Thebkadison Square Garden $ 7,598
Increase in venue related sponsorship and signadjewdte rental fee revenues 4,05¢
Decrease in revenues from the presentation drtitio City Christmas Spectaculdéranchise (5,709
Decrease in event-related revenues at Radio Citsidvidall, excludingRadio City Christmas Spectacular (2,499
Other net increases e

$ 4,22:

The increase in event-related revenues at The &habMadison Square Garden was primarily dueddrtbrease in the number of events held
at the venue during the nine months ended MarcR@®13 as compared to the comparable period ofribe year.

The increase in venue related sponsorship andgégaad suite rental fee revenues primarily reflagiber suite rental fee revenue as a result
of new suite/club products which have come onliolgined with the impact of more sponsor relatiopshuartially offset by the impact of the
planned reduction in certain suite products asalref the Transformation.

The decrease in revenues from the presentatidredddio City Christmas Spectacufaanchise, which reflects the Radio City Music Hall
production of the show as well as the theatricatipctions presented outside of New York, was primdue to lower attendance partially
offset by a higher average ticket price at the B&ity Music Hall. The Radio City Music Hall prodien of the show was significantly
impacted by Hurricane Sandy, which occurred in @¢#¢ober 2012, about ten days prior to the statti@Show's run. Nearly 1,000 tickets were
sold for the Radio City Music Hall production dugithe 2012 holiday season as compared to neai® tidkets during the 2011 holiday
season.

The decrease in event-related revenues at RadidMLisic Hall, excludindradio City Christmas Spectaculawas primarily due to fewer
scheduled performances of Cirque du SolZdiskanalargely offset by an increase in revenues assatiaith other events.
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Direct operating expense

Direct operating expenses for the nine months eiedh 31, 2013 increased $7,623 , or 5% , to ¥18bBas compared to the comparable
period of the prior year. The net increase islaitable to the following:

Increase in event-related direct operating expeas@&he Theater at Madison Square Garden $ 4,80¢
Increase in venue operating costs, primarily assediwith the Forum (which the Company acquireduine

2012) 1,46¢
Increase in direct operating expenses relatedetptbsentation of theadio City Christmas Spectacular

franchise 62¢
Decrease in event-related direct operating expestsi@adio City Music Hall, excludingadio City Christmas

Spectacular (2,126
Other net increases 2,84¢

The increase in direct operating expenses relatétetpresentation of tHeadio City Christmas Spectaculfsanchise was primarily due to a
pre-tax impairment charge of $4,982 recorded dutfiegnine months ended March 31, 2013 relatedheatrical production of the show that
played in three markets outside of New York dutimg 2012 holiday season. As a result of the firlmerformance of these markets, the
Company recorded a pre-tax impairment charge freéimaining unamortized deferred costs of asskttedeto this theatrical production
outside of New York. The impact of the impairmehage was largely offset by a decrease in direetaipmg expenses associated with the
Radio City Music Hall production and the theatripabduction of the show outside of New York.

Other net increases reflect increased costs assdaidth MSG Entertainment business developmetiaitiies.
Selling, general and administrative expenses

Selling, general and administrative expenses fmihe months ended March 31, 2013 increased $2,876% , to $50,378s compared to fl
comparable period of the prior year primarily do@h increase in employee compensation and refbeteefits, which includes costs associatec
with MSG Entertainment business development it

AOCF

AOCF for the nine months ended March 31, 2013 deae $6,218 , or 59% , to $4,399 as compared tooitmparable period of the prior year
primarily attributable to an increase in direct igiing expenses and higher selling, general andrastnative expenses, partially offset by an
increase in revenues, as discussed above.

MSG Sports

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

Nine Months Ended March 31,

(Increase)
2013 2012 Decrease in

% of % of Operating

Amount Revenues Amount Revenues Loss

Revenues $ 329,54 10C% $ 333,56 10C% $ (4,020
Direct operating expenses 250,73: 76 % 249,45¢ 5% (1,276
Selling, general and administrative expenses 83,13: 25% 78,85 24 % (4,28))
Depreciation and amortization 7,96% 2% 8,20¢ 2% 247
Operating loss $ (12,279 @)% $ (2,949 L% $ (9,330
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The following is a reconciliation of operating lassAOCF:

Nine Months Ended

March 31, Decrease
2013 2012 in AOCF
Operating loss $ (12,279 $ (2,949 $ (9,330)
Share-based compensation 2,94: 3,67: (730
Depreciation and amortization 7,96% 8,20¢ (247)
AOCF $ (1,379 % 893: $ (10,30

Revenue

Revenues for the nine months ended March 31, 26&Rdsed $4,020 , or 1% , to $329,547 as compaithe comparable period of the prior
year. The nedecrease is attributable to the following:

Decrease in event-related revenues from othesslpogting events $ (7,72¢)
Decrease in professional sports teams' pre/regakson ticket-related revenue (6,415
Decrease in professional sports teams' food, bgeeaad merchandise sales (3,31€)
Increase in suite rental fee revenue 9,18¢
Increase in professional sports teams' sponsosestusignage revenues 3,707
Increase in revenues from NHL and NBA distributions 1,50¢
Increase in broadcast rights fees from MSG Media 87¢
Other net decreases (1,847

$ (4,020

The decrease in event-related revenues from dtreesporting events was primarily due to a decréasiee number of events during the nine
months ended March 31, 2013 as compared to theamale period of the prior year. Event-related nexs from other live sporting events
include ticket-related revenues, venue licensevieesharge to promoters for the use of our vergiagle night suite rental fees, and food,
beverage and merchandise sales.

The decrease in professional sports teams' préaregeason ticket-related revenue was primarilyatfriby the impact of the NHL work
stoppage. This decrease was largely offset by tiieki§' return to a full reqular season scheduletvhésulted in a greater percentage of
Knicks ticket-related revenue being recognizedrduthe nine months ended March 31, 2013 as compaithé comparable period of the prior
year and, to a lesser extent, higher averac-game revenue for our professional sports tearhysive of the impact of the temporary
reduction in seating capacity due to the Transféiona

The decrease in professional sports teams' foagirage and merchandise sales was primarily duenerfNHL home games played, partially
offset by more NBA home games played during the mionths ended March 31, 2013 as compared to thparable period of the prior year,
and, to a lesser extent, higher average spendmgaben (per caps).

The increase in suite rental fee revenue was pilyrdure to new suite/club products which have cambne partially offset by the impact of
the planned reduction in certain suite products essult of the Transformation and the NHL worlpgtage.

The increase in professional sports teams' spdnipoaad signage revenues was primarily attributébbae Knicks' return to a full regular
season schedule, and expanded inventory and news@pi@lationships as a result of the Transformaflhese increases were partially offset
by the impact of the NHL work stoppage.

The increase in revenues from NHL and NBA distiitmg was primarily due to the Knicks' return tauil fegular season schedule and, to a
lesser extent, other league related increaseslbhadifset by the impact of the NHL work stoppage.

The increase in broadcast rights fees from MSG Mleefiects the impact of the Knicks' return to thifegular season schedule offset by the
impact of the NHL work stoppage.

See “— Comparison of the Nine Months Ended March?B1.3 versus the Nine Months Ended March 31, 261Qonsolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season and the NBA work stgppluring the 2011-12 season.
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Direct operating expense

Direct operating expenses for the nine months eibedh 31, 2013 increased $1,276 , or 1% , to ¥Z8Das compared to the comparable
period of the prior year. The net increase islaitable to the following:

Increase in net provisions for NBA luxury tax anBAland NHL revenue sharing expense (excluding dfayo $ 3,69/
Increase in net provisions for certain team persbtransactions (including the impact of NBA luxua) 3,55(
Increase in team personnel compensation 1,19¢
Decrease in event-related expenses associateathih live sporting events (4,837
Decrease in professional sports teams' expenseiatezbwith food, beverage and merchandise sales (1,245
Other net decreases (1,082

$ 1,27¢

Net provisions for certain team personnel transast(including the impact of NBA luxury tax), NBAxury tax and NBA and NHL revent
sharing expense (excluding playoffs) were as falow

Nine Months Ended

March 31,
2013 2012 Increase
Net provisions for NBA luxury tax and NBA and NHewenue sharing
expense (excluding playoffs) $ 18,09¢ $ 14,39¢ $ 3,69«
Net provisions for certain team personnel transastiincluding the impact
of NBA luxury tax) 18,09« 14,54« 3,55(

The increase in net provisions for NBA luxury t@x¢luding the impact of team personnel transactiand NBA and NHL revenue sharing
expense (excluding playoffs) reflects higher NBAuty tax of $6,156 partially offset by lower nebpisions for NBA and NHL revenue
sharing expense of $2,462. The increase in prawssior NBA luxury tax for the nine months ended btaB1, 2013 was due to the Knicks not
being a gross luxury tax payer for the 2011-12 @ease expect the Knicks to be a luxury tax pageittie 2012-13 season. The decrease in n
provisions for NBA and NHL revenue sharing expefeseluding playoffs) was primarily attributablettee impact of the NHL work stoppage
and an adjustment to the 2011-12 season revenueaglkeapense partially offset by higher estimat&idNrevenue sharing for the 2012-13
season as a result of the Knicks' return to aréglular season schedule. The actual amounts f@th2-13 season may vary significantly from
the recorded provision based on actual operatisgitefor the league and the teams for the seazbother factors.

See Note 2 to the consolidated financial statemantsded in Part | — Item 1. of this Quarterly Repon Form 10-Q for a discussion of the
principal aspects of the new NHL CBA.

Team personnel transactions for the nine montheceMhirch 31, 2013 reflect provisions recorded fay@r waivers/contract terminations and
season-ending player injuries of $10,167 and $7,@&pectively, and player trades of $848. Tearaquerel transactions for the nine months
ended March 31, 2012 primarily reflect provisioasarded for player waivers/contract terminationd s@ason-ending player injuries of
$14,062 and $407, respectively.

The increase in team personnel compensation wasply due to the impact of the Knicks' return tluthregular season schedule, and overal
salary increases and the impact of roster charggsly offset by the NHL work stoppage.

Other net decreases reflect the impact of the Nidtkvstoppage and, to a lesser extent, a leaguensgpecoupment that is not expected to be
recurring and an adjustment to the 2APlseason playoff related revenue sharing expéosie of which were recorded during the three mc
ended September 30, 2012. These decreases wezelpffthe impact of the Knicks' return to a fuljudar season schedule and other team
operating expense increases.

Selling, general and administrative expenses

Selling, general and administrative expenses ®mnihe months ended March 31, 2013 increased $4,@83% , to $83,13as compared to tl
comparable period of the prior year. This incraag@imarily attributable to higher employee comgation and related benefits, including
separation-related costs, increase in professferaland allocated corporate general and admitivgtreosts, partially offset by a decrease in
marketing costs.
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AOCF

AOCEF for the nine months ended March 31, 2013 deme $10,307 , or 115% , to a loss of $1,374 oampared to the comparable period of
the prior year primarily due to an increase inisgllgeneral and administrative expenses, lowezmegs and higher direct operating expenses
as discussed above.

See “— Comparison of the Nine Months Ended March?B1.3 versus the Nine Months Ended March 31, 261Qonsolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season and the NBA work stgppluring the 2011-12 season.

Liquidity and Capital Resources

Overview

Our primary sources of liquidity are cash and caghivalents on hand, cash flows from the operatidrmr businesses and

available borrowing capacity under our $375,00@itr@greement with a syndicate of lenders, progdor a senior secured revolving credit
facility (see "Financing Agreements" below). Ouinpipal uses of cash at this time include capip&rgling, working capital-related items and
investments that we may fund from time to time. @keisions of the Company as to the use of itdaai liquidity will be based upon an
ongoing review of the funding needs of the busingssoptimal allocation of cash resources, andithimg of cash flow generation.

The Transformation of The Garden is ongoing. Ireotd most efficiently and effectively complete thansformation, it remains a year-round
project. To minimize disruption to current operagpwe plan for The Garden to remain open for theks' and Rangers' regular seasons and
playoffs while we accomplish the bulk of the constion work during the off-season shutdowns. WaetbThe Garden and The Theater at
Madison Square Garden for the off-season folloviregKnicks' and Rangers' playoffs in 2011 and 202 Garden and The Theater at
Madison Square Garden were reopened followingatest off-season shutdown. We plan to close Thedbaand The Theater at Madison
Square Garden after the conclusion of the Kniokd'Rangers' seasons, including the playoffs, irB2Gliven that we cannot know in advance
when those seasons will end, we are generally oakihg live entertainment or other sporting evérds a period commencing in mid-May
through October in calendar year 2013 and did noklsuch events from a period commencing in Apribtigh late October in calendar years
2011 and 2012. We did not host any preseason Relriigeme games in fiscal year 2012 and did not Kogtks' and Rangers' preseason home
games in fiscal year 2013. While we seek to mingmisruptions during the Transformation, includsofpeduling events at our other venues o
to other times of the year when The Garden or Thexailer at Madison Square Garden will be open, e@at able to reschedule all events tha
would otherwise have occurred during the shutdoWwosisequently, we have lost and expect to losentmseas a result of this schedule.

The renovated lower bow! of The Garden reopenddditober 2011. We were able to accelerate the reioovaf certain portions of the upper
bowl during the first off-season shutdown. The hatof the renovated upper bowl opened for everitsaing the second off-season
shutdown. Construction continues behind the scetds the arena is open in preparation for the worke performed as part of the third
phase of the Transformation. As part of the sequrabe of the Transformation, The Garden's sea#ipgaity, excluding suites, for fiscal year
2013 is reduced by approximately one thousand $eaknicks' and Rangers' games (and reduced bgset amount for entertainment ever
as compared to fiscal year 2012. After the thirdgehof the Transformation, The Garden's seatingoityp excluding suites, in fiscal year 2014
will again be comparable to pre-Transformation Ieyvprimarily due to the planned addition of thea€& Bridges and the Budweiser Fan Deck

The Transformation remains within our overall expéons. We reopened the lower bowl on schedufeséal year 2012, reopened the
renovated upper bowl on schedule in fiscal yea3281d our plan for opening the remaining other eletin the transformed arena has not
changed. Construction costs for the Transformatioarred through March 31, 2013 were approximas&y5,000 of which approximately
$158,000 was incurred during the nine months ehdadth 31, 2013 . We remain on schedule and doxpeat total Transformation
construction costs to differ materially from thesyiously disclosed $980,000 inclusive of variouserges for contingencies.

As with any major renovation project, the Transfation is subject to potential unexpected delaystscor other problems. Depending upon
severity and timing, such events could materiafig aegatively affect our business, results of apmra and cash flows.

In June 2012, we completed the purchase of thenf,can iconic venue in Inglewood, California. TheyGif Inglewood approved an $18,000
renovation loan conditioned upon the Company inmgsit least $50,000 in the renovation of the Farlihe renovation costs are currently
expected to exceed $50,000 and, as a result, éimendl be forgiven once certain operating condisipthat the Company expects to satisfy, ar
met. The Company has started the renovation oftlem.
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We believe we have sufficient liquidity, includiagproximately $228,400 in cash and cash equivatstd March 31, 2013, along with
available borrowing capacity under our Revolvingdt Facility, to complete the Transformation and other initiatives.

We have assessed recent capital and credit ma&igy and conditions against our ability to meat net funding and investing requireme
over the next twelve months and we believe thattmbination of cash and cash equivalents on hzaslh generated from operating activities
and borrowing availability under our Revolving Citdeacility should provide us with sufficient licgity. However, economic conditions may
lead to lower demand for our offerings, such aselol@vels of attendance or advertising. The conseces of such conditions could adversely
impact our results of operations and our cash flamg might require that we seek alternative sous€ésnding through the capital and credit
markets 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 withraisate of lenders providing for a senior
secured revolving credit facility of up to $375,000h a term of five years. The Revolving CreditHi&y contains certain customary
representations and warranties, affirmative covenand events of default. It also requires MSG toR.omply with the following financial
covenants: (i) a maximum total secured leverage cdit3.50:1.00 and (i) a maximum total leverag#a of 6.00:1.00. In addition, there is a
minimum interest coverage ratio of 2.50:1.00 fa&r @ompany. As of March 31, 2013 , the Company wasmpliance with the financial
covenants in the Revolving Credit Facility. Theq®eds of borrowings under the Revolving Credit ligcre available for working capital a
capital expenditures, including, but not limited ttee Transformation, and for general corporat@pses. All borrowings under the Revolving
Credit Facility are subject to the satisfactiorco$tomary conditions, including covenant compliaratesence of a default and accuracy of
representations and warranties. As of March 3132Qtere was $7,000 in letters of credit issuedl@rtstanding under the Revolving Credit
Facility. Our available borrowing capacity undee fRevolving Credit Facility as of March 31, 2013sv§868,000 .

Borrowings under the Revolving Credit Facility b@aterest at a floating rate which, at the optiét&G L.P., may be either 2.5% over a U.S.
Federal Funds Rate or U.S. Prime Rate, or 3.5% aveadjusted LIBOR rate. Accordingly, we will bebgact to interest rate risk with respec
any borrowings we may make under that facilityappropriate circumstances, we may seek to redigexposure through the use of interest
rate swaps or similar instruments. Upon a paymefaudt in respect of principal, interest or otheraants due and payable under the Revol
Credit Facility or related loan documents, deféntkérest will accrue on all overdue amounts atdditaonal rate of 2.00% per annum.

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

Guarantees and Security

All obligations under the Credit Agreement are gudeed by MSG L.P.'s existing and future directiadiect domestic subsidiaries that are
not designated as excluded subsidiaries or untesirsubsidiaries in accordance with the facilibe (‘Guarantors™). All obligations under the
Credit Agreement, including the guarantees of tlaigigations, are secured by certain of the assd#SG L.P. and each Guarantor
(collectively, "Collateral), including, but notiited to, a pledge of the equity interests heléally or indirectly by MSG L.P. in each
Guarantor. The Collateral, however, does not ingl@inong other things, our sports franchises @rahsets of any of MSG L.P.'s teams,
including the Knicks and Rangers, or any interestgeal property of MSG L.P. or the Guarantorsjuding the Madison Square Garden
Complex (which includes both The Garden and Theafidreat Madison Square Garden), the leaseholdsttar Radio City Music Hall and
MSG L.P.'s real property interest in other venues.

Prepayment:

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

With certain exceptions, MSG L.P. is required tdkemenandatory prepayments on loans outstandingriaio circumstances, including
without limitation from the net cash proceeds at@ia sales of assets (including Collateral) ouedty insurance
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and/or condemnation recoveries (subject to cer&ivestment, repair or replacement rights), aedrburrence of certain indebtedness.
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 Agreementaiantcertain restrictions on the ability of
MSG L.P. and its restricted subsidiaries to taktag® 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 onairrassets; (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 theermonths ended March 31, 2013 decreased by $54088180,762 as compared to
comparable period of the prior year. This decreese driven by a decrease of $83,274 resulting thanges in assets and liabilities, partially
offset by a $28,469 increase in net income androtbe-cash items.

The decrease resulting from changes in assetdabilities was primarily due to (i) an increaseidgrthe nine months ended March 31, 201
deferred revenue of $28,580 as compared to anaseref $55,713 during the comparable period optiar year, (ii) a decrease during the r
months ended March 31, 2013 in accounts payal#2®{793 as compared to an increase of $2,835 dthengomparable period of the prior
year, (iii) an increase during the nine months dridarch 31, 2013 in deferred income taxes of $4@dbompared to an increase of $22,
during the comparable period of the prior year, @wdan increase during the nine months ended Madg 2013 in accrued and other liabilit
of $44,194 as compared to an increase of $61,58d4glthe comparable period of the prior year. Thdsereases were partially offset by an
increase during the nine months ended March 313 #Dprepaid expenses and other assets of $3,68hgzared to an increase of $8,584
during the comparable period of the prior year andhcrease in net related party receivables of $&4compared to an increase of $5,135
during the comparable period of the prior year.

Investing Activitie:

Net cash used in investing activities for the nimenths ended March 31, 2013 decreased by $2039®P52,551 as compared to-
comparable period of the prior year primarily driiey lower capital expenditures associated withTirensformation and, to a lesser extent,
proceeds from the March 2013 sale of all of the Gany's holdings of Live Nation common stock. Thésereases were slightly offset by
higher capital expenditures for MSG Entertainmertt M1ISG Media.

Financing Activities

Net cash used in financing activities for the mmenths ended March 31, 2013 increased by $3,4%6,294 as compared to the compar:
period of the prior year. During the nine monthdeshMarch 31, 2013, taxes paid in lieu of sharesad for equity-based compensation
amounted to $21,148. During the nine months endactM31, 2012, the Company paid $11,768 for theiaitapn of restricted shares. The
impact of these items was partially offset by higheceeds from stock option exercises and an aserin the excess tax benefit on sHzase(
awards as compared to the comparable period gfrtbeyear.

Seasonality of Our Business

The dependence of the MSG Sports segment on resémum its NBA and NHL sports teams generally maaearns a disproportionate share
of its revenues in the second and third quartemiofiscal year (see “ — Results of Operations emparison of the Three Months Ended
March 31, 2013 versus the Three Months Ended Mai¢t2012 — Consolidated Results of Operations”‘ard Results of Operations —
Comparison of the Nine Months Ended March 31, 204r3us the Nine Months Ended March 31, 2012 — Qateted Results of Operations”
for a discussion of the NHL work stoppage during 2012-13 season and NBA work stoppage during@id-22 season). The dependence of
the MSG Entertainment segment on revenues frorR#tko City Christmas Spectaculgenerally means it earns a disproportionate shats o
revenues and operating income in the second quartan fiscal year. In addition, see "— Liquidiéyd Capital Resources" for a discussion of
the off-season shutdowns of The Garden and ThetdghatMadison Square Garden due to the Transfosmat
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Other

Zoning Permit for the ArenaThe Madison Square Garden arena has operated azdeing special permit granted by the New Yoitly C
Planning Commission in 1963 which expired on Jan@d; 2013. We are working through the public realepvocess which is scheduled to be
completed in July 2013.

Sale of Live Nation Stockn March 2013, the Company sold all of its hofirof common stock of Live Nation for proceeds 64 336. The
proceeds were used for general corporate purpSsesNote 6 to the consolidated financial stateniantsded in Part | — Item 1. of this
Quarterly Report on Form 10-Q.

Recently Adopted Accounting Pronouncements, Recegtlssued Accounting Pronouncements Not Yet Adopteand Critical Accounting
Policies

Recently Adopted Accounting Pronouncements

In June 2011, the FASB issued ASU No. 2011@&mprehensive Income (Topic 220) - Presentatiddashprehensive Incomavhich is
intended to improve the overall quality of finanaigporting by increasing the prominence of itemysarted in other comprehensive income,
and to additionally align the presentation of otb@mprehensive income in financial statements pegpen accordance with GAAP with those
prepared in accordance with International FinariRigporting Standards. An entity now has the optiiopresent the total of comprehensive
income, the components of net income, and the caems of other comprehensive income either in glsiocontinuous statement of
comprehensive income or in two separate but cotisecstatements. Additionally, in December 201% BASB issued ASU No. 2011-12,
Comprehensive Income (Topic 22@eferral of the Effective Date for Amendments ®Rnesentation of Reclassifications of Items Out of
Accumulated Other Comprehensive Income in ASU-05, to indefinitely defer the effective date of thmesific requirement to present items
that are reclassified out of accumulated other geimgnsive income to net income alongside theiraespge components of net income and
other comprehensive income. During the deferrabpethe existing requirements in GAAP for the praation of reclassification adjustments
are required to be followed. These standards watrespectively adopted by the Company in the fjtgirter of fiscal year 2013 and the
Company elected to present two separate but cotrsestatements. The adoption of these standastsdted only in changes in the presente
of its financial statements and did not have araichjpn the Company's financial position, resulteg#rations, or cash flows.

In September 2011, the FASB issued ASU No. 2011r@8ngibles- Goodwill and Other (Topic 350)Testing Goodwill for Impairment
which amends ASC Topic 35Mhitangibles- Goodwill and Other This guidance permits an entity to make a gqual#aassessment of whether
it is more likely than not that a reporting unféé value is less than its carrying amount befapplying a two-step goodwill impairment test. If
an entity can support the conclusion that it ismote likely than not that the fair value of a regp@ unit is less than its carrying amount, it
would not need to perform the two-step impairmest for that reporting unit. If an entity does et#ct to perform the qualitative assessment
then the first step of the goodwill impairment tsstised to identify potential impairment by conipgrthe fair value of a reporting unit with its
carrying amount, including goodwill. If the carrgimmount of a reporting unit exceeds its fair vathe second step of the goodwill impairr
test is performed to measure the amount of impaitiess, if any. This standard was adopted by thea@any in the first quarter of fiscal year
2013. The adoption of this standard did not havamgact on the Company's financial position, resaftoperations, or cash flows.

In July 2012, the FASB issued ASU No. 2012402angibles-Goodwill and Other (Topic 350 esting Indefinite-Lived Intangible Assets for
Impairment, to establish an optional two-step analysis fquaimment testing of indefinite-lived intangibledet than goodwill. In particular,
the two-step analysis establishes an optional i@k assessment to precede the quantitativesaseas, if necessary. In the qualitative
assessment, the entity must evaluate the totdliqyalitative factors, including any recent faila measurements, that impact whether an
indefinite-lived intangible asset other than godtliaas a carrying amount that more likely than exteeds its fair value. The entity must
proceed to conduct a quantitative analysis, acngrth which the entity would record an impairmemaige for the amount of the asset's
carrying amount exceeding the fair value, if (1§ #ntity determines that such an impairment is rfibedy than not to exist, or (2) the entity
forgoes the qualitative assessment entirely. Téedsird's update brings the accounting treatmemtdtmrmining impairment charges on other
intangible assets in conformity with the treatmefigoodwill, as established by ASU No. 2011-08.sT$tandard was adopted by the Company
in the first quarter of fiscal year 2013. The admpbf this standard did not have an impact onGbenpany's financial position, results of
operations, or cash flows.

Recently | ssued Accounting Pronouncements Not Yet Adopted

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 assoartldts financial instruments and derivative
instruments. In January 2013, the FASB issued AGLB2D1,Clarifying the Scope of Disclosures
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about Offsetting Assets and Liabilitieshich clarifies the scope of transactions thatsrbject to disclosures required by FASB ASC 200-2
50, Balance Sheet - Offsetting - Disclosu@ncerning offsetting. In particular the ASU aekes implementation issues about the scope of
ASU No. 2011-11 and clarifies that the scope ofdiselosure is limited to derivatives, repurchageeaments, and securities borrowing and
securities lending transactions that are eithesetfin the financial statements or are subjectrt@mater netting arrangement or similar
arrangement. These standards will be effectivéifieitCompany beginning in its first quarter of fisgear 2014 with retrospective application
required. The Company believes that the adoptidhese standards will not have any impact on the@amy's financial position, results of
operations, or cash flows.

In February 2013, the FASB issued ASU No. 2013d@#nprehensive Income (Topic 220) - Reporting of itsoReclassified Out of
Accumulated Other Comprehensive Inc¢, which will require an entity to provide informati about amounts reclassified out of accumulatec
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 GFAIRe reclassified in their entirety to net incorae entity is required to cross-reference to
other disclosures required under GAAP that proedditional detail about those amounts. This stahdalt be effective prospectively for the
Company beginning in its first quarter of fiscahy014. The Company believes that the adoptighisfstandard may impact the Company's
disclosures only and will not have any impact oa @mpany's financial position, results of operaijwr cash flows.

Critical Accounting Policies

The following discussion has been included to piewa discussion of our annual impairment testingoafdwill and identifiable indefinitéved
intangible assets performed during the quarter & S#ptember 30, 2012. Accordingly, we have notatgukherein a discussion of the
Company's other critical accounting policies adath in our Annual Report on Form 10-K for theayended June 30, 2012.

Goodwill

Goodwill is tested annually for impairment durimge tfirst quarter of the fiscal year and at any timpen the occurrence of certain events or
substantive changes in circumstances. An entityhesption of performing a qualitative assessnoémthether it is more likely than not that a
reporting unit's fair value is less than its cargyamount before applying the two step goodwill @nment test. If an entity does not elect to
perform the qualitative assessment then the fiegt of the goodwill impairment test is used to iifgrpotential impairment by comparing the
fair value of a reporting unit with its carrying ammt, including goodwill. If the carrying amount @freporting unit exceeds its fair value, the
second step of the goodwill impairment test is grenied to measure the amount of impairment losmyf The second step of the goodwiill
impairment test compares the implied fair valu¢hefreporting unit's goodwill with the carrying aonmb of that goodwill. If the carrying
amount of the reporting unit's goodwill exceedsithplied fair value of that goodwill, an impairmdnss is recognized in an amount equal to
that excess. The implied fair value of goodwiltietermined in the same manner as the amount ofwghdiclat would be recognized in a
business combination. The Company's three repoutnitg for evaluating goodwill impairment are ttzare as its reportable segments, and all
of them have goodwiill.

The goodwill balance reported on the Company'sizalaheet as of March 31, 2013 by reportable segisias follows:

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

$ 742,49:

During the quarter ended September 30, 2012, 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 #&sted annually for impairment during the firsager of the fiscal year and at any time upon
the occurrence of certain events or substantivagdsin circumstances. An entity has the optiopesforming a qualitative assessment of
whether it is more likely than not that an ideratifie indefinite-lived intangible asset has a cagwalue that more likely than not exceeds its
fair value. If an entity does not elect to perfdime qualitative assessment then the impairmenfdesdentifiable indefinite-lived intangible
assets consists of a comparison of the estimatedafae of the intangible asset with its carryirajue. If the carrying value of the intangible
asset exceeds its fair value, an impairment loss is
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recognized in an amount equal to that excess. dlfming table sets forth the amount of identifialimdefinite-lived intangible assets reported
in the Company's consolidated balance sheet asaofiM31, 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, 2012, 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 Alput Market Risk

There were no material changes to the disclosurehis matter made in the Company's Annual Repofarm 10-K for the fiscal year ended
June 30, 2012 other than the Company's March 28i£3o$ all of its holdings of Live Nation commorosk.

Iltem 4. Controls and Procedures

The Company's principal executive officer and gpatfinancial officer have concluded that the Camy's disclosure controls and procedure:
(as defined in Rules 13a-15(e) or 15d-15(e) of3keurities Exchange Act of 1934, as amended ("Exgh#ct")) were effective as of
March 31, 2013, based on the evaluation of thes&r@ls and procedures required by Rule 13a-15(pd-15(b) of the Exchange Act.

There were no changes in our internal control éwancial reporting during the quarter ended Ma3¢h 2013 that have materially affected, or
are reasonably likely to materially affect, ourimtal control over financial reporting.
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings

See Part Il — Item 1. of the Company's Quarterlpdreon Form 10-Q for the period ended DecembefB12.

Item 6. Exhibits

(8) Index to Exhibit

EXHIBIT
NO. DESCRIPTION
10.1 Sumrgéry of Office Space Arrangement Between MSGlidgk, L.P. and the Knickerbocker Group
31.1 Certification by the Chief Executive OffidPursuant to Section 302 of the Sarbanes-OxI¢pA2002.
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 Pursti@o 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 3rd day of May, 2013.
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By: /s/ ROBERT M. POLLICHINO
Name: Robert M. Pollichino
Title: Executive Vice President and Chief
Financial Officer




Exhibit 10.1

Summary of Office Space Arrangement Between MSG Hdings, L.P. and the Knickerbocker Group LLC .

MSG Holdings, L.P., a subsidiary of The Madison &guGarden Company (the “Company”), has agreedateroffice space available from
time to time to the Knickerbocker Group LLC, anigndwned by James L. Dolan, the Executive Chairmagh a director of the Company. 1
Knickerbocker Group LLC will be charged an amoumta@ to the allocated cost of the space. The Compan end the arrangement at any
time.



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 notatomny untrue statement of a material fact ortamstate a material fact necessary tc
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
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, amgtfe@ periods presented in this report;

The registrant's other certifying officer(spdrare responsible for establishing and maintaimiisclosure controls and procedures (as
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 procedaoge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, 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 finanaggarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

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 coveyehlis 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 invadvmanagement or other employees who have a signiifiole in the
registrant's internal control over financial repugt

Date: May 3, 2013

/s/ 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@vlof The Madison Square Garden Comp

Based on my knowledge, this report does notatomny untrue statement of a material fact ortamstate a material fact necessary tc
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
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, amgtfe@ periods presented in this report;

The registrant's other certifying officer(spdrare responsible for establishing and maintaimiisclosure controls and procedures (as
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 procedaoge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, 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 finanaggarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

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 coveyehlis 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 materiallyeadtf, the registrant's internal control over finahceéporting; 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 thdataumnmittee of the registrant's board of direct@ispersons performing the equivalent
functions):

a. All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which a
reasonably likely to adversely affect the registeaability to record, process, summarize and rtefrmaincial information; and

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: May 3, 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 offitghe Madison Square Garden Company (the “Coryipahereby certifies, to such
officer's knowledge, that the Company's Quartedp®tt on Form 10-Q for the Quarter ended Marct2B13 (the “Report”) fully complies
with the requirements of 813(a) or 815(d), as ajaylie, of the Securities Exchange Act of 1934 &adl the information contained in the Rej
fairly presents, in all material respects, theficial condition and results of operations of therpany.

Date: May 3, 2013

/s/ 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. §1350, the undersigned oftit&he Madison Square Garden Company (the “Cowipahereby certifies, to
such officer's knowledge, that the Company's QugirReport on Form 10-Q for the Quarter ended M&@th2013 (the “Report”) fully
complies with the requirements of §13(a) or §15é8)applicable, of the Securities Exchange Act9®4land that the information contained in
the Report fairly presents, in all material respettte financial condition and results of operagionthe Company.

Date: May 3, 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.



