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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)

March 31, June 30,
2014 2013
(Unaudited)
ASSETS
Current Assets:
Cash and cash equivalents $ 76,54 $ 277,91:
Restricted cash 16,66: 8,41:
Accounts receivable, net 200,10 145,72¢
Net related party receivables 25,96¢ 18,56¢
Prepaid expenses 39,877 41,21¢
Other current assets 28,03¢ 20,33¢
Total current assets 387,19¢ 512,17:
Investments in and loans to nonconsolidated afdia 186,92 —
Property and equipment, net 1,273,761 1,135,18
Amortizable intangible assets, net 82,90¢ 90,70t
Indefinite-lived intangible assets 163,83¢ 158,63t
Goodwill 742,49. 742,49;
Other assets 101,99 93,02¢
Total assets $ 2,939,11' $ 2,732,21:
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Accounts payable $ 20,07t $ 16,00¢
Net related party payables 862 28¢
Accrued liabilities:
Employee related costs 82,14¢ 70,66:¢
Other accrued liabilities 246,65¢ 221,40¢
Deferred revenue 274,27" 237,53
Total current liabilities 624,01 545,89:
Defined benefit and other postretirement obligation 61,09: 59,72¢
Other employee related costs 46,31¢ 45,37(
Other liabilities 63,06¢ 58,53¢t
Deferred tax liability 549,72! 543,75!
Total liabilities 1,344,21 1,253,27
Commitments and contingencies (Note 10)
Stockholders' Equity:
Class A Common stock, par value $0.01, 360,000esteuthorized; 63,589 and 63,268 shares outstaadinfy
March 31, 2014 and June 30, 2013, respectively 63¢ 63¢
Class B Common stock, par value $0.01, 90,000 slarthorized; 13,589 shares outstanding as of Match
2014 and June 30, 2013 13¢€ 13¢€
Preferred stock, par value $0.01, 45,000 sharémanéd; none outstanding — —
Additional paid-in capital 1,076,09 1,070,76-
Treasury stock, at cost, 317 and 596 shares asafiVB1, 2014 and June 30, 2013, respectively (7,537) (14,179
Retained earnings 541,22! 437,79¢
Accumulated other comprehensive loss (15,65¢) (16,219
Total stockholders' equity 1,594,90: 1,478,93!

Total liabilities and stockholders' equity $ 2,939,11' $ 2,732,21:




See accompanying notes to consolidated financsgistents.
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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,
2014 2013 2014 2013
Revenues (including related party revenues of 817¢td $46,169 for
the three months ended March 31, 2014 and 2013ec#sely, and
$138,872 and $131,271 for the nine months endediMat, 2014
and 2013, respectively) $ 458,95t $ 412,40t $ 1,183,921 $ 1,004,445
Operating expenses:
Direct operating (including related party expense$4,344 and
$3,497 for the three months ended March 31, 20848143,
respectively, and $10,845 and $9,892 for the ninaths ended
March 31, 2014 and 2013, respectively) 300,88t 246,44 682,04t 526,36(
Selling, general and administrative (including tetbparty expenses
of $4,465 and $3,232 for the three months endediVat, 2014
and 2013, respectively, and $12,019 and $9,75théonine months
ended March 31, 2014 and 2013, respectively) 100,94! 79,18: 261,14t 228,66(
Depreciation and amortization 29,67 22,99t 76,86 64,43¢
431,50° 348,62( 1,020,06 819,45¢
Operating income 27,44¢ 63,78t¢ 163,85¢ 184,99¢
Other income (expense):
Equity in earnings (loss) of nonconsolidated affitis 663 — (75) —
Interest income (including interest income from cmmsolidated
affiliates of $154 and $276 for the three and mmanths ended
March 31, 2014, respectively) 62¢ 53C 1,742 1,68:
Interest expense (1,769 (1,729 (5,379 (5,289
Miscellaneous 72 3,37: 95 3,47¢
(400) 2,18( (3,61¢) (132)
Income from operations before income taxes 27,04¢ 65,96¢ 160,24 184,86
Income tax expense (7,995 (27,517 (56,817 (78,90:)
Net income $ 19,05 $ 38,44¢ $ 103,43, $ 105,96!
Basic earnings per common share $ 0.2t % 05C $ 132 % 1.3¢
Diluted earnings per common share $ 02¢ $ 0.4¢ $ 132 $ 1.3¢€
Weighted-average number of common shares outstgndin
Basic 77,16: 76,537 77,06¢ 76,02:
Diluted 78,21 78,04 78,14. 77,90(

See accompanying notes to consolidated financsistents.
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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,
2014 2013 2014 2013
Net income $ 19,05¢ $ 38,44¢ $ 103,43: $ 105,96!

Other comprehensive income
(loss), before income taxes:

Pension plans and postretirem
plan:

Amortization of net actuarial
loss included in net periodic
benefit cost $ 347 $ 50C $ 1,06¢ $ 1,59¢

Amortization of net prior
service credit included in ne

periodic benefit cost 32 % 31t (35 $ 46E (95) $ 974 (105 $  1,48¢
Net changes related to available-
for-sale securities — 4,57¢ — 5,08
Other comprehensive income,
before income taxes 31t 5,04: 974 6,57¢

Income tax expense related to
items of other

comprehensive income (132) (2,127) (413 (2,779
Other comprehensive income 18z 2,921 561 3,801
Comprehensive income $ 19,23 $ 41,37( $ 103,99. $ 109,76t

See accompanying notes to consolidated finan@&stents.




Table of Contents

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
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
Equity in loss of nonconsolidated affiliates
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
Proceeds from renovation loan (Note 8)
Payments for acquisition of assets
Investments in and loans to nonconsolidated afifia
Net cash used in investing activities
Cash flows from financing activities:
Principal payments on capital lease obligations
Proceeds from stock option exercises
Taxes paid in lieu of shares issued for equity-basenpensation
Excess tax benefit on share-based awards
Net cash 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

Cash due from related party associated with exerfistock options
Acquisition of assets not yet paid

See accompanying notes to consolidated financsdistents.
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Nine Months Ended

March 31,
2014 2013

103,43. $ 105,96!
76,86¢ 64,43¢
— 4,982
1,63¢ 1,63¢
17,055 13,85¢
— (3,130)
(6,559) (8,29¢)
75 —
64 (145
(54,449 (48,139
(7,385 (347)
(25,219 (3,630)
24z (23,799
57¢ 37¢
67,27¢ 44,19
36,73¢ 28,58(
6,681 4,21F
217,04¢ 180,76:
(242,74 (196,68
— 44,13¢
18,00( —
(1,48¢) —
(186,89)) —
(413,124 (152,557
(190) (211
707 6,761
(12,366 (21,149
6,55¢ 8,29¢
(5,290) (6,299
(201,36¢) 21,91
277,91 206,50(
76,54 $ 228,41°
44,44¢  $ 25,26
— 1,722
18 —
3,71 —
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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, 2013 $ 77t $ 1,070,76. $ (14,179 $ 437,79: $ (16,219 $ 1,478,93
Net income — — — 103,43: — 103,43:
Other comprehensive income — — — — 561 561
Comprehensive income 103,99.
Exercise of options — (259) 97¢ — — 72t
Share-based compensation expense — 17,057 — — — 17,057
Tax withholding associated with shares
issued for equity-based compensati — (12,36€) — — — (12,36¢)
Excess tax benefit on share-based
awards — 6,55¢ — — — 6,55¢
Shares issued upon Restricted Stock L
vesting — (5,66%) 5,66: — — —
Balance as of March 31, 2014 $ 77t $ 1,076,09 $ (7,537 $ 541,22 $ (15,65¢ $ 1,594,90:.
Accumulated
Common Additional Other
Stock Paid-In Treasury Retained Comprehensive
Issued Capital Stock Earnings Income (Loss) Total
Balance as of June 30, 2012 $ 764 $ 1,070,04 $ (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€) 7,85¢ — — —
Balance as of March 31, 2013 $ 774 $ 1,069,226 $ (14,19) $ 401,377 $ (20,36)) $ 1,436,86

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 tha@ands, except per share data or
as otherwise noted.

Note 1. Description of Business and Basis of Presation

Description of Business

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

July 29, 2009 as an indirect, wholly-owned subsidat Cablevision Systems Corporation ("Cablevi§)jo®n January 12, 2010,
Cablevision's board of directors approved the ithistion of all the outstanding common stock of TWadison Square Garden Company to
Cablevision shareholders (the "Distribution") ahd Company thereafter acquired the subsidiari€sabfevision that owned, directly and
indirectly, all of the partnership interests in M&@Idings, L.P. ("MSG L.P."). MSG L.P. was the iratit, wholly-owned subsidiary of
Cablevision through which Cablevision held the Camyps businesses until the Distribution occurredrebruary 9, 2010. Each holder of
record of Cablevision NY Group Class A Common Staslof close of business on January 25, 2010 Rkedrd Date") received one share
of the Company's Class A Common Stock for every fhares of Cablevision NY Group Class A CommortiSteeld. Each holder of record
of Cablevision NY Group Class B Common Stock athefRecord Date received one share of the Comp@tass B Common Stock for
every four shares of Cablevision NY Group Classdn@ion Stock held. MSG L.P. is now a wholiyned subsidiary of The Madison Squ
Garden Company through which the Company condudtstantially all of its business activities.

The Company is a fully integrated sports, ententeint and media business. The Company classifibsifisess interests into three reportable
segments: MSG Media, MSG Entertainment, and MSGtSpidSG Media produces, develops and acquireeabfiir multiple distribution
platforms, including content originating from ther@pany's venues. MSG Media includes the Compaegismal sports networks, MSG
Network and MSG+, collectively the "MSG Networkafid "Fuse," a national television network dedicateshusic. MSG Entertainme
presents or hosts live entertainment events, ssiclorcerts, family shows, performing arts and spesients, in the Company's diverse
collection of venues. MSG Entertainment also ciggieoduces and/or presents live productions, dhietutheRadio City Christmas
Spectaculafeaturing the Radio City Rockettes (the "Rockettetsiat are performed in the Company's and otheues. MSG Sports owns

and operates the following sports franchises: tae Nork Knicks (the "Knicks") of the National Bagkall Association (the "NBA"), the

New York Rangers (the "Rangers") of the Nationatklry League (the "NHL"), the New York Liberty (theberty") of the Women':

National Basketball Association (the "WNBA"), thaitford Wolf Pack of the American Hockey Leaguee(tAHL"), which is the priman
player development team for the Rangers, and an BBy¥elopment League franchise. MSG Sports also ptesn produces and/or presents a
broad array of other live sporting events outsiti€micks, 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, CA and The Chicago Theatre in Chicagaddition, the Company leases Radio City Musid Biadl the Beacon Theatre in New
York City, and has a booking agreement with respetite Wang Theatre in Boston.

Unaudited I nterim Financial Statements

The accompanying interim consolidated financialesteents have been prepared in accordance witha@gnaccepted accounting principles
in the United States ("GAAP") for interim financiaformation and the instructions to Rule 10-ORefgulation S-X, and should be read in
conjunction with the Company's Annual Report onnkd0-K for the year ended June 30, 2013 . The @i@statements as of March 31,
2014 and for the three and nine months ended MatcB014 and 2013 presented in this Quarterly RepoForm 10-Q are unaudited;
however, in the opinion of management such findrst&ements reflect all adjustments, consistirglg®f normal recurring adjustments,
necessary for a fair presentation of the result$ife interim periods presented. The results ofatpmns for the periods presented are not
necessarily indicative of the results that mighekpected for future interim periods or for thd ftdar. The dependence of the MSG Sports
segment on revenues from its NBA and NHL sportmegenerally means it earns a disproportionateestfats revenues in the second and
third quarters of the Company's fiscal year. Theethelence of the MSG Entertainment segment on regesinom theRadio City Christmas
Spectaculagenerally means it earns a disproportionate sHate @venues and operating income in the secaadgter of the Company's
fiscal year.

The comparability of the results of operationshaf Company and the MSG Media and MSG Sports segrfamthe three and nine months
ended March 31, 2014 to the prior year periodsimgscted by the prior period's NHL work stoppaghijoch
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

delayed the start of the 2012-13 regular seas@ppyoximately three months to January 19, 2013eahtb a shortened 48-game regular
season. In addition, the Company closed The GaaddiiThe Theater at Madison Square Garden duringftirsmasons following the Knicks'
and Rangers' playoffs in calendar years 2011, 20022013 due to the comprehensive transformatidefGarden into a state-of-the-art
arena (the "Transformation™).

Note 2. Accounting Policies

Principles of Consolidation

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

Use of Estimates

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

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

I nvestments in Nonconsolidated Affiliates

The Company's investments in nonconsolidated @iffi§i are accounted for using the equity methodafunting and are carried at cost, plus
or minus the Company’s share of net earnings @elosf the investment, subject to certain othersijents. The cost of equity method
investments includes transaction costs of the aitgpn. The Company’s share of net earnings ordesd the investment is included in equity
in earnings (loss) of nonconsolidated affiliategloe Company’s consolidated statements of opemtividends received from the investee
reduce the carrying amount of the investment. Du&é timing of receiving financial information froits nonconsolidated affiliates, the
Company records its share of net earnings or lagsgsch affiliates on a lag basis. Additionallye tcarrying value of investments accounted
for using the equity method of accounting is agjdsiownward to reflect any other-than-temporaryides in value.

Income Taxes

The Company's provision for income taxes is baseduorent period income, changes in deferred tagtasand liabilities and changes in
estimates with regard to uncertain tax positiorefered tax assets are subject to an ongoing assassf realizability. In assessing the
realizability of deferred tax assets, managemensiders whether it is more likely than not that sgmartion or all of the deferred tax asset
will not be realized. The Company's ability to realits deferred tax assets depends upon the gemedd sufficient future taxable income to
allow for the realization of its deductible tempgrdifferences. If such estimates and related apsions change in the future, the Company
may be required to record valuation allowancesregéts deferred tax assets, resulting in additior@me tax expense in the Company's
consolidated statements of operations. The Compuaeasures its deferred tax liability with regardd8G L.P. based on the difference
between the tax basis and the carrying amouniriantial reporting purposes; this is commonly nefdito as the outside basis difference.
Interest and penalties, if any, associated wittettain tax positions are included in income taxesge. The Company accounts for investt
tax credits using the “flow-through” method, undéich the tax benefit generated from an investneentredit is recorded in the period the
credit is generated.

Recently Adopted Accounting Pronouncements

In December 2011, the Financial Accounting Stansl@alard ("FASB") issued Accounting Standards Updat&U") No. 2011-11,
Disclosures about Offsetting Assets and Liabili, which creates new disclosure requirements regguittiie nature
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

of an entity's rights of offset and related arrangets associated with its financial instruments d@rdvative instruments. In January 2013, the
FASB issued ASU No. 2013-0CJarifying the Scope of Disclosures about Offsgtiftssets and Liabilitieswhich clarifies the scope of
transactions that are subject to disclosures requiy FASB Accounting Standards Codification ("A$210-20-50Balance Sheet -

Offsetting - Disclosure concerning offsetting. In particular ASU No. 2608 addresses implementation issues about the s¢@x@U No.
2011-11 and clarifies that the scope of the disoiss limited to derivatives, repurchase agreemenrtd securities borrowing and securities
lending transactions that are either offset infith@ncial statements or are subject to a mast¢ingedrrangement or similar arrangement.
These standards were adopted by the Company firshquarter of fiscal year 2014. The adoptioritafse standards did not have an impact
on the Company's financial position, results ofrafiens, or cash flows.

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

Recently | ssued Accounting Pronouncements Not Yet Adopted

In April 2014, the FASB issued ASU 2014-0Bresentation of Financial Statements (Topic 205) Broperty, Plant, and Equipment (Topic
360): Reporting Discontinued Operations and Disales of Disposals of Components of an Entidy ASU 2014-08. ASU 2014-08 changes
the criteria for reporting a discontinued operatidrile enhancing disclosures in this area. Thiaddad will be effective for the Company
beginning in its first quarter of fiscal 2016. Baadoption of the standard is permitted, but oolydisposals (or classifications as held for ¢
that have not been reported in financial statemgmegiously issued or available for issuance. Thenlany is currently evaluating the impact
of the adoption on its consolidated financial staats.

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
number of common shares outstanding during thegeBiluted EPS reflects the effect of the assumagicise of stock options and vesting
of restricted shares and restricted stock unitS{UR') only in the periods in which such effect wbhhve been dilutive.

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

Three Months Ended Nine Months Ended
March 31, March 31,
2014 2013 2014 2013
Weighted-average shares for basic EPS 77,16: 76,537 77,06¢ 76,02:
Dilutive effect of shares issuable under share-thasenpensation plans 1,04¢ 1,504 1,07¢ 1,87¢
Weighted-average shares for diluted EPS 78,211 78,04 78,14: 77,90(
Anti-dilutive shares — — — 24

Note 4. Impairment Charges

During the quarter ended December 31, 2012, thegaagis MSG Entertainment segment recorded a prarjaairment charge of $4,982 for
the remaining unamortized deferred costs of asektted to a theatrical production of tRadio City Christmas Spectaculpresented outside
of New York, which is reflected in direct operatiegpenses in the accompanying consolidated statasheperations for the nine months
ended March 31, 2013 .




Table of Contents

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

Note 5. Team Personnel Transactions

Direct operating and selling, general and admiaiste expenses in the accompanying consolidatéeinsénts of operations include net
provisions for transactions relating to players aadain other team personnel on the Company'sssfgams for (i) season-ending injuries,
(i) trades and (iii) waivers and contract termiaatcosts ("Team Personnel Transactions"). Tearsddeel Transactions amountedbtt,81¢
and $15,238 for the three months ended March 314 286d 2013, respectively, and $16,622 and $1&@a8e nine months ended

March 31, 2014 and 2013, respectively.

Note 6 . Investments in Nonconsolidated Affiliates

The Company’s equity method investments includeGtbmpany’s investments in Azoff MSG EntertainmehCL(*Azoff-MSG”), Brooklyn
Bowl Las Vegas, LLC (“BBLV") and Tribeca EnterpriseLC (“Tribeca Enterprises”).

In September 2013, the Company acquired a 50%esttar Azoff-MSG for $125,000 . The Azoff-MSG emgtitwns and operates certain
existing businesses and is also pursuing variogmbss concepts in the entertainment industry, swiménich are already in the development
stage. The Company agreed to provide up to $5Mm068v0lving credit loans to Azoff-MSG. As of Mar@i, 2014 , the Company’s
investment in Azoff-MSG was $126,355 inclusive mirisaction costs related to the acquisition. Thea@my determined that Azoff-MSG is
not a variable interest entity (“VIE§nd therefore the investment was analyzed underdfieg model. The Company determined that due
lack of a voting majority and consistent with tlee@unting for partnership (or similar entities)arests, it does not control Azoff-MSG.
Accordingly, the Company accounts for its investmerder the equity method of accounting.

As of the acquisition date the carrying amounthefinvestment was greater than the Company’s equttye underlying assets of AzdffSG
by approximately $125,600 due to the differencthancarrying amounts of goodwill and amortizabkaimyible assets. Based upon the final
valuation, the difference attributable to amortizahtangible assets was $17,350 at the time afiiaitipn which is being amortized straight-
line over the expected useful lives of the intategissets, which range from 5 to 7 years. Amoitnatxpense for intangible assets was $635
and $1,373 for the three and nine months endedivVtc2014 , respectively, which is reflected imiggin earnings (loss) of
nonconsolidated affiliates in the accompanying otidated statements of operations. During the thmeaths ended March 31, 2014 , Azoff-
MSG borrowed $11,000 under the unsecured credlitjawith the Company. The loan receivable balam@s $13,000 as of March 31, 2014
and is reflected in investments in and loans tacoorolidated affiliates in the accompanying comkatbd balance sheet. Interest income on
the outstanding loan balance and related fac#igsfare recorded currently and are reflected @mént income in the accompanying
consolidated statements of operations for the thneenine months ended March 31, 2014 . Azoff-MS@5ults of operations are recordec

a three-month lag basis with the exception of theriization expense for the intangible assets whrehrecorded currently. The Company’s
share in net earnings (loss) of Azoff-MSG includargortization expense for the three and nine moenkied March 31, 2014 was $66ine!
earnings and $75 of net loss, respectively, whsateflected in equity in earnings (loss) of nonadidsted affiliates in the accompanying
consolidated statements of operations.

In August 2013, the Company acquired an intereBBaV. In March 2014, BBLV opened a new venue irs\egas which brings together
live music, bowling and a bar/restaurant. As of 8heB1, 2014 , the Company has invested $24,72BitMBinclusive of transaction costs,
and the Company is further committed to investi@@4bin BBLV. The Company will be entitled to receilback its capital, which is 83% of
BBLV's total capital as of March 31, 2014 , andeferred return after which the Company will owB0#26 interest in BBLV. The Company
does not manage or otherwise control BBLV but ls@val rights over certain decisions. The Compaetgrmined that BBLV is not a VIE
and therefore the investment was analyzed underdfieg model. The Company determined that dueléxk of a voting majority and
consistent with the accounting for partnershipsfarilar entities) interests, it does not controllBB Accordingly, the Company accounts for
its investment under the equity method of accogntBBLV’s results of operations are recorded ohra¢-month lag basis.

In March 2014, the Company acquired a 50% inteéne§tibeca Enterprises for $22,500 . Tribeca Eniegs owns and operates the Tribeca
Film Festival and certain other businesses. The amy determined that Tribeca Enterprises is nolEaand therefore the investment was
analyzed under the voting model. The Company détecithat due to a lack of a voting majority andsistent with the accounting for
partnership (or similar entities) interests, it so®t control Tribeca Enterprises. Accordingly, @@mpany accounts for its investment under
the equity method of accounting. Tribeca Enterfgisesults of operations are recorded on a threetimlag basis. As of March 31, 2014 , the
Company'’s investment in Tribeca Enterprises was&Rinclusive of transaction costs related toabguisition. As required by GAAP, to
the extent that there
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is a basis difference between the cost and therlyiralg equity in the net assets of an equity inestt, companies are required to allocate
such differences between tangible and intangitdetasFor Tribeca Enterprises, the Company expectsmplete such an analysis during the
next twelve months.

Note 7. Goodwill and Intangible Assets

The carrying amount of goodwill, by reportable seginas of March 31, 2014 and June 30, 2013 islks\s:

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

$ 742,49;

During the first quarter of fiscal year 2014, thenipany performed its annual impairment test of golbdand there was no impairment of
goodwill identified for any of its reportable segms

The Company's indefinite-lived intangible assetsfddarch 31, 2014 and June 30, 2013 are as follows

March 31, 2014 June 30, 2013

Sports franchises (MSG Sports segment) $ 101,41¢ $ 96,21¢
Trademarks (MSG Entertainment segment) 62,42: 62,42:
$ 163,83¢ $ 158,63¢

In March 2014, the Company acquired an NBA Develepinteague franchise, which will begin operatiamsthe 2014-15 season. The
purchase was accounted for as the acquisition afdefinite-lived franchise intangible asset.

During the first quarter of fiscal year 2014, then@pany performed its annual impairment test of fifiable indefinite-lived intangible assets,
and there were no impairments identified.

The Company's intangible assets subject to amtdizas of March 31, 2014 and June 30, 2013 afellasvs:

Accumulated

March 31, 2014 Gross Amortization Net
Affiliate relationships $ 83,04« % (31,139 $ 51,90¢
Season ticket holder relationships 73,12« (47,34 25,77¢
Suite holder relationships 15,39 (12,59) 2,80z
Other intangibles 4,217 (1,809 2,41¢

$ 175,77¢  $ (92,879) $ 82,90¢

Accumulated

June 30, 2013 Gross Amortization Net
Affiliate relationships $ 83,04 $ (28,540 $ 54,50«
Season ticket holder relationships 73,12« (43,40 29,72
Suite holder relationships 15,39 (11,547 3,852
Other intangibles 4,217 (1,597 2,62¢

$ 175,77¢  $ (85,079 $ 90,70t

Amortization expense for intangible assets amoutde®?,600 and $2,600 for the three months endeatiMadl, 2014 and 2013 , respectively.
For the nine months ended March 31, 2014 and 261iS8t&ation expense was $7,799 and $8,509 , reispct
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Note 8 . Property and Equipment
As of March 31, 2014 and June 30, 20J8operty and equipment (including equipment urtdgital leases) consisted of the following as:

March 31, June 30,
2014 2013

Land $ 91,67¢ $ 92,82¢
Buildings 1,055,42. 781,74
Equipment 352,12¢ 310,94t
Aircraft 43,54¢ 43,38¢
Furniture and fixtures 53,28 36,82«
Leasehold improvements 153,19¢ 151,22.
Construction in progress 7,16¢ 147,39¢
1,756,42. 1,564,35!

Less accumulated depreciation and amortization (482,669 (429,179
$ 1,273,761 $ 1,135,18i

Depreciation and amortization expense on propertyemuipment (including equipment under capitadésd amounted to $27,074 and
$20,395 for the three months ended March 31, 20842813, respectively. Depreciation and amortization exggeon property and equipm
(including equipment under capital leases) amoutte69,070 and $55,930 for the nine months endactM31, 2014 and 2013,
respectively. During the second quarter of fisery2014, the Company placed into service asdetedeo the Transformation and the
Forum.

During the nine months ended March 31, 2014, the @ilnglewood provided the Company with an $18,0@an in connection with the
Company’s renovation of the Forum. The loan willfbegiven once certain operating conditions, that Company expects to satisfy, are met.
Property and equipment balances related to thenfrare recorded net of the expected loan forgiveness

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

The following is a summary of the change in theydiag amount of the asset retirement obligationsnduthenine months ended March 31,
2014:

Balance as of June 30, 2013 $ 12,25(
Revisions in estimated liabilities (4,370
Accretion expense 11
Payments (6,947
Balance as of March 31, 2014 $ 944

As of March 31, 2014 and June 30, 2013, $717 42d084 , respectively, of the total asset retirenobligations were recorded in other
accrued liabilities, with the remaining balancesoréed in other liabilities, in the accompanyingsolidated balance sheets.

11
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Note 9 . Debt
Total debt of the Company consists of the following
March 31, June 30,
2014 2013

Revolving Credit Facility $ — 3% —
Related party capital lease obligatiéhs 2,03¢ 2,22¢
Total $ 2,032 $ 2,224

@  Classified in other accrued liabilities and oth@dHilities in the accompanying consolidated balasbeets

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 revadveredit 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 M&@. to comply with the following financial covemta: (i) a maximum total secured
leverage ratio of 3.50:1.00 and (ii) a maximum lttgaerage ratio of 6.00:1.00. In addition, these@iminimum interest coverage ratio of
2.50:1.00 for the Company. As of March 31, 2014e, Company was in compliance with the financialesants in the Revolving Credit
Facility. The proceeds of borrowings under the Rénag Credit Facility are available for working dégd and capital expenditures, including,
but not limited to, the Transformation, to fund etlnitiatives and for general corporate purposdiborrowings under the Revolving Credit
Facility are subject to the satisfaction of custgn@onditions, including covenant compliance, alogenf a default and accuracy of
representations and warranties. As of March 3142Qtere was $6,960 in letters of credit issuedl@rtstanding under the Revolving Credit
Facility. Available borrowing capacity under thevRi/ing Credit Facility as of March 31, 2014 was8340 .

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, 2013 , the Compangisnitonents primarily consist of the MSG Media segtisenbligations related to
professional team rights, acquired under licenseegents, to telecast certain live sporting evehesMSG Sports segment's obligations
under employment agreements that the Company hhasts/professional sports teams' personnel treaganerally guaranteed regardless of
employee injury or termination, long-term noncaabé operating lease agreements primarily for &itenent venues and office and storage
space, and minimum purchase requirements incunréteinormal course of the Company's operationss& farrangements result from the
Company's normal course of business and reprebégations that may be payable over several years.

In September 2013, in connection with the Compaagtpuisition of a 50% interest in Azoff-MSG, ther@many agreed to provide up to
$50,000 of revolving credit loans to Azoff-MSG (déete 6 ).

Legal Matters

In March 2012, the Company was named as a defemamb 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, regionalrtpoetworks and cable and satellite
distributors. The complaints, which are substalytidientical, primarily assert that certain of tRelL's current rules and agreements entered
into by defendants, which are alleged by the pli#énto 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. Thmplaints seek injunctive relief against
the defendants' continued violation of the antittaws, treble damages, attorneys' fees and prepast-judgment interest. On July 27, 2012,
the Company and the other defendants filed a matialismiss the complaints (which have been codatdd for procedural purposes). On
December 5, 2012, the Court issued an Opinion adér@argely denying the motion to dismiss. On ABri2014, following the completion
of discovery, all defendants filed motions for suamnjudgment seeking dismissal of the complainthéir entirety. The Company intends to
vigorously defend the claims against the Compargnaiement does not believe this matter will haneterial adverse effect on the
Company.

12
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In addition to the matter discussed above, the Goyjs a defendant in various lawsuits. Although dlitcome of these matters cannot be
predicted with certainty, management does not beliat resolution of these lawsuits will have derial adverse effect on the Company.

Note 11. Fair Value Measurements

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

* Level | —Quoted prices for identical instruments in activarkets

» Level I —Quoted prices for similar instruments in active keds; quoted prices for identical or similar instents in markets that a
not active; and model-derived valuations whose timpwe observable or whose significant value dsiege observable.
* Level lll —Instruments whose significant value drivers arebseovable

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

Level | Level Il Level llI Total
March 31, 2014
Assets:
Money market accounts $ 48,03: $ — 3 — 3 48,03:
Time deposits 20,34 — — 20,34:
Total assets measured at fair value $ 68,37t $ — % — % 68,37¢
June 30, 2013
Assets:
Money market accounts $ 231,78t $ — 8 — ¢ 231,78t
Time deposits 40,28: — — 40,28:
Total assets measured at fair value $ 272,06¢ $ — 3 — % 272,06¢

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

13
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Note 12. Accumulated Other Comprehensive Income (ls3)

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

Unrealized Accumulated
Pension Plans and Gain (Loss) on Other
Postretirement Available-for-sale Comprehensive
Plan @ Securities® Income (Loss)
Balance as of June 30, 2013 $ (16,219 $ —  $ (16,219
Amounts reclassified from accumulated other comgmsive
income, before income taxes 974 — 974
Income tax expense (413) — (413
Other comprehensive income 561 — 561
Balance as of March 31, 2014 $ (15,659 $ — 3 (15,659
Balance as of June 30, 2012 $ (21,216 $ (2,94¢) $ (24,167)
Other comprehensive income before reclassificatibefre
income taxes — 9,581 9,58
Amounts reclassified from accumulated other comgmsive
income, before income taxes 1,48¢ (4,500 (3,017
Income tax expense (639) (2,147 (2,779
Other comprehensive income 85& 2,94¢ 3,801
Balance as of March 31, 2013 $ (20,36) $ — 3 (20,367)

@  Amounts reclassified from accumulated other comgmsive income, before income taxes, representstawatoon of net actuarial los
and net unrecognized prior service credit includedet periodic benefit cost, which is reflectedlirect operating expenses and selling,
general and administrative expenses in the accoripgrconsolidated statements of operations (see 13).

®  The Company held an investment in Live Nation Eaitenent, Inc. common stock which it sold in Ma2€1.3. Other income in the
accompanying consolidated statements of operafmrthe three and nine months ended March 31, 20di8des a pre-tax gain of
$3,130, which reflects an unrealized gain reclfisgdifrom accumulated other comprehensive inconmetancome partially offset by
block sale costs. Prior to the sale this investnveas classified as available-faale with the unrealized gains (losses), net ofitectudec
in the determination of other comprehensive inc@o®s) and reported in stockholders' equity.

Note 13 . Pension Plans and Other Postretirement Befit Plan

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

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

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

The Company also sponsors a contributory welfeaia pihich provides certain postretirement healthbereefits to certain eligible employees
hired prior to January 1, 2001 and their eligibdpeindents, as well as certain union employees tf#iosment Plan").
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Components of net periodic benefit cost for the @any's Pension Plans and Postretirement Plandahtiee and nine months ended
March 31, 2014 and 2013 are as follows:

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

2014 2013 2014 2013
Service cost $ 157C $ 1,691 $ 65 $ 76
Interest cost 1,87 1,70¢ 11C 93
Expected return on plan assets (919) (939 — —
Recognized actuarial loss (gain) 35¢ 497 (12 3
Amortization of unrecognized prior service cose(tit) 6 6 (38) (42)
Net periodic benefit cost $ 2,89¢ $ 296( $ 128§ 131

Pension Plans Postretirement Plan

Nine Months Ended Nine Months Ended

March 31, March 31,

2014 2013 2014 2013
Service cost $ 4,711  $ 5,05: $ 17¢ % 19€
Interest cost 5,63: 5,15( 287 261
Expected return on plan assets (2,830 (2,819 — —
Recognized actuarial loss (gain) 1,08¢ 1,57¢ (15) 15
Amortization of unrecognized prior service cose(tit) 19 19 (1149 (129
Net periodic benefit cost $ 8,61¢ $ 8,98¢ $ 326§ 34¢

In addition, the Company sponsors qualified and-qualified savings plans (the "Savings Plans") lricl certain eligible employees of the
Company participate. Expenses related to the Sa®tans included in the accompanying consolidatgérments of operations were $1,108
and $1,016 for the three months ended March 314 2081 2013 , respectively. For the nine months @édi@rch 31, 2014 and 2013 expenses
related to the Savings Plans were $2,868 and $2,&5pectively.

Note 14 . Share-based Compensation

See Note 17 to the consolidated financial statesnestuded in the Company's Annual Report on FobrKKXor the year ended June 30, 2013
for more information regarding The Madison Squaegden 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 reduced for etifogfeitures, which is recognized as sellingyayal and administrative expense, was
$8,590 and $4,958 for the three months ended Mat¢cR2014 and 2013 , respectively. Share-based awsafien expense was $17,057 and
$13,898 for the nine months ended March 31, 20842813 , respectively.
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Share-based Payment Award Activity

The following table summarizes activity relatingnolders (including Company, Cablevision and AMQwks Inc. ("AMC Networks")
employees and directors) of the Company's stodbgpfor the nine months ended March 31, 2014 :

Number of Weighted- Weighted-
Average Average
Non-Performance Performance Exercise Remaining Aggregate
Vesting Vesting Price Per Contractual Intrinsic
Options Options @ Share Term (In Years) Value
Balance as of June 30, 2013 332 3B $ 12.6¢ 2.70 $ 17,117
Exercised® (137 (15) $ 14.1:
Balance as of March 31, 2014 19t 20 ¢ 11.5¢ 1.63 $ 9,71¢
Exercisable as of March 31, 2014 19= 20 $ 11.5¢ 1.63 $ 9,71¢

(&) The Cablevision performance objective with respethese awards has been achie\

(b) Stock options exercised include 111 Company stpti&rs that were exercised pursuant to a cashlgsscese, of which approximately
70 Company stock options were surrendered to tlrag@my in order to meet tax withholding requiremetd for the exercise price of
the stock options. The Company remitted to Cahtevis2,401 , which represents the aggregate vatuthe exercise date of the stock
options that were surrendered to the Company ta magenithholding requirements. This amount iseefitd as a financing activity in t
accompanying consolidated statement of cash flonth& nine months ended March 31, 2014 and has blessified as additional paid-
in capital.

The aggregate intrinsic value is calculated aglifierence between (i) the exercise price of théanlying award and (ii) the quoted price of
the Company's Class A Common Stock for all optiaumtstanding (and all exercisable) which were athie-money at March 31, 2014 and
June 30, 2013, as applicable. For the nine maribled March 31, 2014 the aggregate intrinsic vafube Company's stock options
exercised was $6,279 , determined as of the daiptafn exercise.

The following table summarizes activity relatingthe Company's RSUs for the nine months ended Mzit¢cR014 :

Number of
Non-Performance Performance Weighted-Average
Vesting Vesting Fair Value Per Share
RSUs RSUs At Date of Grant
Unvested award balance, June 30, 2013 952 49 $ 29.97
Granted 23¢ 142 56.6¢
Vested (269) (169 28.8¢
Forfeited (12€) — 33.2%
Unvested award balance, March 31, 2014 80< 467 % 38.0¢

The fair value of RSUs that vested during the mmumths ended March 31, 2014 was $24,834 . Upoiingg®RSUs granted under the
Employee Stock Plan were net share-settled to dbeerequired statutory tax withholding obligatiarsd the remaining number of shares
were issued from the Company's treasury sharefulfilbthe employees' statutory minimum tax witHdimg obligations for the applicable
income and other employment taxes, 173 of thesesR®lth an aggregate value of $9,965 were retdiyetthe Company and reflected as
financing activity in the accompanying consolidastatement of cash flows for the nine months endacth 31, 2014 .

RSUs that were awarded under the Employee StockdPéagenerally subject to three -year cliff vegtiand certain RSUs are also subject to
certain performance conditions. RSUs that were dedby the Company to its employees will settlshares of the Company's Class A
Common Stock (either from treasury or with newluisd shares), or, at the option of the Compens@&ionmittee, in cash.

RSUs that were awarded to non-employee directadsmtme Non-Employee Director Plan were fully vestpon the date of grant and will
settle in shares of the Company's Class A CommeockSeither from treasury or with newly issued €3y or,
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at the option of the Compensation Committee, itcan the first business day after ninety days ftbendate the director's service on the
Board of Directors ceases or, if earlier, upondinector'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
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 approxinya®®% of the aggregate voting power of the Compmoutstanding common stock.
Members of the Dolan family are also the contrgllstockholders of both Cablevision and AMC Networks

The Company has entered into various agreementsGablevision in connection with, and subsequenti® Distribution. These agreements
include arrangements with respect to a number gbioy commercial relationships including affiliatiagreements for carriage of MSG
Networks and Fuse. As a result of the distribubigrCablevision of all the outstanding common stotRMC Networks to Cablevisio
shareholders (the "AMC Networks Distribution"), @én of those arrangements between Cablevisiortten@ompany, as well as
arrangements entered into subsequent to the AM@a\ks Distribution, are with AMC Networks.

Revenues from related parties primarily consisestnues recognized from the distribution of pragrang services to subsidiaries of
Cablevision and include sponsorship revenue asagedidvertising and promotional benefits receiwethb Company which is recognized as
the benefits are realized. Revenues from relateiibpaamounted to $47,531 and $46,169 for the thmeeths ended March 31, 2014 and
2013, respectively, and $138,872 and $131,271hfonine months ended March 31, 2014 and 201%ectsely.

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 $2,351 and $X@7the three months ended
March 31, 2014 and 2013, respectively, and $6811$6,952 for the nine months ended March 31, 2042013 , respectively.

The Company incurs advertising expenses for sesvieedered by its related parties, primarily Cailsien, most of which are related to the
utilization of advertising and promotional benefitsthe Company, with an equal amount being reasghas revenue when the benefits are
realized. Amounts recorded by the Company for sublertising expenses amounted to $4,130 and $3002fe three months ended

March 31, 2014 and 2013 , respectively, and $10e822$8,237 for the nine months ended March 314 20t 2013 , respectively.

Amounts charged to the Company by its related gmftr corporate general and administrative expepsesuant to administrative and other
service agreements with Cablevision amounted t04Bland $417 for the three months ended March@14 2nd 2013 , respectively, and
$2,029 and $1,546 for the nine months ended Matcl2@14 and 2013 , respectively.

Amounts charged to the Company by Cablevisiondtapthone and other fiber optic transmission sesvizeounted to $662 and $472 for the
three months ended March 31, 2014 and 2013, régelgc and $1,652 and $1,296 for the nine montidee March 31, 2014 and 2013,
respectively.

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 by the Compatiyet&nickerbocker Group, LLC, an
entity owned by James L. Dolan, the Executive Ghair and a director of the Company, for office spameal to the allocated cost of such
space, amounted to $626 and $534 for the threehw@mided March 31, 2014 and 2013 , respectivety$arb50 and $1,615 for the nine
months ended March 31, 2014 and 2013 , respectively

Other
See Note 6 for information on certain transactiwith the Company's nonconsolidated affiliates.

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.
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Note 16. Income Taxes

Income tax expense for the three and nine monttisceMarch 31, 2014 was $7,995 and $56,812 , raspictThe effective tax rate for the
three months ended March 31, 2014 of 29.6% differs the statutory federal rate of 35% due prinitypi® the benefit of the federal
rehabilitation credit related to the Forum, decesds state tax rates enacted during the quartdrihee impact of the domestic production
activities deduction partially offset by state dochl income taxes and, to a lesser extent, thadtngf non-deductible expenses. The effective
tax rate for the nine months ended March 31, 2085&%% differs from the statutory federal rate36%6 due principally to state and local
income taxes and, to a lesser extent, the impawbrfdeductible expenses. These increases werdyrotiset by the benefit of the federal
rehabilitation credit related to the Forum, the &ofpof the domestic production activities deductitate rate changes, and the tax return to
book provision adjustment in connection with tHmg of the Company's 2012 federal and state inctareeturns. During the three and nine
months ended March 31, 2014 , the amount of thehiétation tax credit benefit recognized in incota@ expense was approximately $2,270
and $7,270 , respectively. We anticipate recoggiaipproximately $1,227 of additional rehabilitatian credit benefits during the remainder
of fiscal year 2014.

Income tax expense for the three and nine monttiscearch 31, 2013 was $27,517 and $78,902 , riégphc 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 partiallyadffs the tax benefit resulting from the domestimdoiction activities deduction. The
effective tax rate for the nine months ended M&th2013 of 42.7% differs from the statutory fedleate of 35% due principally to state and
local income taxes, nondeductible expenses andcaedse in federal income tax expense recordedninection with the filing of the
Company's 2011 income tax returns offset by thétmefit resulting from the domestic production\atiés deduction.

The current federal tax liability of $29,850 an®§#14 as of March 31, 2014 and June 30, 2013 eotisply, is reflected in other accrued
liabilities in the accompanying consolidated batsheets.

Note 17. Segment Information

The Company classifies its business intereststimte reportable segments which are MSG Media, M8&tertainment and MSG Sports. The
Company allocates certain corporate costs to atsaEportable segments. In addition, the Compaingates its venue operating expenses to
its MSG Entertainment and MSG Sports segmentscatid venue operating expenses include the nort-eslated costs of operating the
Company's venues, and include such costs as eahgstate taxes, insurance, utilities, repairsmaaicitenance, and labor related to the ov
management of the venues. Depreciation expendeddtaThe Garden, The Theater at Madison Squarde@aand the Forum is not
allocated to the reportable segments and is reppartéAll 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 Squan@e® in New York City, the Forum in Inglewood, G#d The Chicago Theatre in
Chicago. In addition, the Company leases Radio Kifgic Hall and the Beacon Theatre in New York Céyd has a booking agreement v
respect to the Wang Theatre in Boston.

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

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

MSG Media

MSG Entertainment
MSG Sports

All other

Inter-segment eliminatiori

THE MADISON SQUARE GARDEN COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)

(Continued)

Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ 190,82! $ 184,66t $ 538,14¢ $ 500,97
52,78¢ 35,49: 244,51( 217,39(
233,73¢ 208,08 455,29: 329,54
12¢ 124 36¢ 33t
(18,51¢) (15,959 (54,40)) (43,789
$ 458,95t $ 412,40t $ 1,183,920 $ 1,004,45:

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

| nter-segment revenues

MSG Entertainment
MSG Sports

Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ — 3 27 — % 63
18,51¢ 15,92¢ 54,40 43,72¢
$ 18,51¢ % 15,95¢ 54,40 % 43,78¢

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

AOCF

MSG Media

MSG Entertainment
MSG Sports

All other @ ®)

Depreciation and amortization

MSG Media

MSG Entertainment
MSG Sports

All other ©
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Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ 91,95( $ 95,39( 259,19 $ 267,71
(20,200 (13,079 7,11C 4,39¢
9,84¢ 11,64¢ 13,87: (1,379
(15,887 (2,227) (22,390 (7,40))
$ 65,71: % 91,73¢ 257,78! $ 263,33t

Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ 3,79¢ % 3,86( 11,77 % 12,31«
2,46¢ 2,35¢ 7,42¢ 7,14¢
2,66: 2,36¢ 7,73¢ 7,96
20,74¢ 14,41° 49,93( 37,01¢
$ 29,67¢ $ 22,99 76,86¢ $  64,43¢
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THE MADISON SQUARE GARDEN COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Share-based compensation expense
MSG Media

MSG Entertainment

MSG Sports

All other ®

Operating income (loss)
MSG Media

MSG Entertainment
MSG Sports

All other

Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ 1,08: $ 1,74¢ 2,98 % 4,41¢
1,517 1,67( 4,09:¢ 4,15¢
1,311 1,14: 3,581 2,94:
4,67¢ 402 6,39¢ 2,381
$ 8,59( % 4,95¢ 17,057 % 13,89¢

Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ 87,07. $ 89,78t $ 24443t $ 250,98
(24,18¢) (17,107 (4,417) (6,909
5,87 8,14: 2,551 (12,279
(41,309 (17,04 (78,719 (46,800
$ 27,44¢ % 63,78¢ 163,85¢ $ 184,99¢

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

follows:

Total operating income for reportable segments
Other operating loss
Operating income
Items excluded from operating income:
Equity in earnings (loss) of nonconsolidated &dféis
Interest income
Interest expense
Miscellaneous incom®
Income from operations before income taxes

Capital expenditures
MSG Media

MSG Entertainment
MSG Sports

All other ©

@ Consists of unallocated corporate general and adstriative costs

Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ 68,757 $ 80,821 242577 $ 231,79
(41,309 (17,04 (78,719 (46,800
27,44¢ 63,78t 163,85¢ 184,99¢
663 — (75) —
62€ 53C 1,742 1,68
(1,769 (1,729 (5,37¢) (5,289
72 3,37¢ 95 3,47¢
$ 27,04¢ $ 65,96¢ 160,24 $ 184,86

Three Months Ended

Nine Months Ended

March 31, March 31,
2014 2013 2014 2013
$ 44: 3 1,61 1,711 $ 10,11«
1,02 947 4,85¢ 2,89(
86t 84< 3,792 2,16(
45 55¢ 33,97: 232,38t 181,52:
$ 4788t $ 37,37 242,74 $ 196,68
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

®  The amounts for the three and nine months endediMait, 2014nclude executive management transition cc

©  Principally includes depreciation and amortizatierpense on The Garden, The Theater at Madison Edsarden, the Forum, ar
certain corporate property, equipment and leaselimdrovement assets not allocated to the Compaep@rtable segments.

@ Miscellaneous income for the three and nine moatitked March 31, 2013 consists principally of a gaim the sale of all of th
Company's holdings of Live Nation common stock.

®  Consists principally of capital expenditures asabeil with the Transformation. In addition, amouifaisthe three and nine months ended
March 31, 2014nclude Forum related capital expenditures, whiatrevpreviously reported in the MSG Entertainmegnsent. Prior
period amounts have been reclassified to conforth@éaurrent year presentatio

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

Note 18. Concentration of Risk

The accompanying consolidated balance sheetsMarch 31, 2014 and June 30, 2013 include the faligyapproximate amounts that are
recorded in connection with the Company's licergge@ment with the New Jersey Devils:

June 30,
Reported in March 31, 2014 2013
Prepaid expenses $ 1,00C $ 4,00(
Other current assets 2,00¢ 2,00¢
Other assets 42,00( 42,00(
$ 45,000 $ 48,00(

Note 19. Subsequent Event

On April 3, 2014, MSG L.P. entered into an agreenfthe “Agreement”) with the parent company of NOW, SiTV Media, Inc. (“NUVO),
pursuant to which NUVO has agreed to acquire Fisa the Company, on the terms and subject to thditons set forth in the Agreement
for a cash purchase price of $226,000 , subjeatdostomary working capital adjustment. MSG L.RL &lso receive a 15% equity interest in
the combined company, which interest will be subjegotential reduction based on certain perforteagpals, and will have the right to
designate one member of the NUVO Board of Directbhe closing of the transactions contemplatechieyAgreement is subject to certain
closing conditions. There can be no assuranceshbatonditions to closing set forth in the Agreemaill be satisfied or waived. Subject to
certain conditions, the Agreement can be terminbyeeither MSG L.P. or NUVO if the closing shalltd@ve occurred by September 30,
2014. NUVO's obligations under the Agreement aresutject to any financing conditions. The closifighe transactions contemplated by
the Agreement is currently expected to occur inGbenpany’s first quarter of fiscal year 2015.
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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 Fir@ondition and Results of Operations, or MD&Antains forward-looking

statements within the meaning of the Private SdearLitigation Reform Act of 1995. In this MD&Agre are statements concerning our
future operating and future financial performanggluding the impact of fewer playoff telecastg plostponement of the Company's
theatrical production and certain increased tearmpensation, management and other expenses. Wardsistiexpects,” "anticipates,"”
"believes," "estimates," "may," "will," "should,tduld," "potential,” "continue," "intends," "plarisand similar words and terms used in the
discussion of future operating and future finangatformance identify forward-looking statementwestors are cautioned that such
forward-looking statements are not guarantees of futuréop@ance or results and involve risks and uncettiass and that actual results or
developments may differ materially from the forwhodking statements as a result of various factbesctors that may cause such differences
to occur include, but are not limited to:

» the level of our revenues, which depends in patherpopularity and competitiveness of our spadsits and the level and popula
of theRadio City Christmas Spectaculand other entertainment events which are preseémtear 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 demand for our programming among cable isilmv systems and satellite, telephone and othétiahannel video programming
distributors, and our ability to renew affiliati@gyreements with them;

» general economic conditions especially in the NewKYCity metropolitan area where we conduct thearitgj of our operation
» the demand for sponsorship arrangements and fartsing and viewer ratings for our programm
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 widlir thlayers' associations, salary caps, revenugnghand NBA luxury tax
thresholds) or other regulations under which weaijge

» 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 perceiohour business, operations, financial conditiad the industry in which we
operate;

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

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

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

sports franchises: the Knicks of the NBA, the Raagd the NHL, the Liberty of the WNBA, the Harttbwolf Pack of the AHL, which is tr
primary player development team for the Rangerd,eanNBA Development League franchise. MSG Spdsts gromotes, produces and/or
presents a broad array of other live sporting esentside of Knicks, Rangers and Liberty games.

The Company conducts a significant portion of fiemtions at venues that it either owns or operatdsr long-term leases. The Company
owns The Garden and The Theater at Madison Squemde® in New York City, the Forum in Inglewood, @Ad The Chicago Theatre in
Chicago. In addition, the Company leases Radio Kifgic Hall and the Beacon Theatre in New York Céyd has a booking agreement v
respect to the Wang Theatre in Boston.

This MD&A is organized as follows:

Results of OperationThis section provides an analysis of our resultspefrations for the three and nine months endeciviat, 2014
compared to the three and nine months ended Mdrch(3 3 on both a consolidated and segment basis.

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

Seasonality of Our Busineskhis section discusses the seasonal performanmgr 8fiISG Sports and MSG Entertainment segments

Recently Adopted Accounting Pronouncements, Rgdsatied Accounting Pronouncements Not Yet AdeptécCritical Accounting
Policies.This section discusses accounting pronouncemeaith#ve been adopted by the Company, as well as

recently issued accounting pronouncements notd@ttad by the Company. In addition, we have inadudeliscussion of our critical
accounting policy in respect of goodwill and idéable indefinite-lived intangible assets in ordeprovide the results of our annual
impairment testing performed during the first gaadf fiscal year 2014 . This section should bel tegether with our critical accounting
policies, which are discussed in our Annual ReparfForm 10-K for the year ended June 30, 2013 utitken 7. Management's Discussion
and Analysis of Financial Condition and Result©pkrations — Recently Issued Accounting Pronounoésrend Critical Accounting
Policies — Critical Accounting Policies" and in thetes to the consolidated financial statementh@fCompany included therein.
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Results of Operations

Comparison of the Three Months Ended March 31, 2014 versus the Three Months Ended March 31, 2013
Consolidated Results of Operations

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

Three Months Ended March 31,

Increase
2014 2013 (Decrease)
% of % of in Net
Amount Revenues Amount Revenues Income
Revenues $ 458,95 10C% $ 412,40t 10C% $ 46,55(
Operating expenses:
Direct operating 300,88t 6€ % 246,44. 60 % (54,446
Selling, general and administrative 100,94! 22% 79,18: 19% (21,767)
Depreciation and amortization 29,674 6 % 22,99¢ 6 % (6,679
Operating income 27,44¢ 6 % 63,78¢ 15% (36,33)
Other income (expense):
Equity in earnings of nonconsolidated
affiliates 662 NM — NM 662
Interest expense, net (1,139 NM (1,299 NM 58
Miscellaneous 72 NM 3,37¢ 1% (3,30
Income from operations before income taxes 27,04¢ 6 % 65,96¢ 16 % (38,91)
Income tax expense (7,995 (2% (27,51 (N% 19,52:
Net income $ 19,05¢ 49% $ 38,44¢ 99, $ (19,399

NM — Percentage is not meaningful

While the prior period's NHL work stoppage andwadver of a Rangers player which was allowed uriderterms of the NHL CBA,
together, negatively impacted the Company's and/t8& Sports segment's AOCF, a non-GAAP measurepperhting income during that
period, the NHL work stoppage had a favorable ¢&cAOCF and operating income in the MSG Mediarsegt during that period.

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

Revenue

Revenues for the three months ended March 31, 2@idased $46,550 , or 11% , to $458,956 as cordparthe prior year period. The net
increase is attributable to the following:

Increase in MSG Media segment revenues $ 6,15¢
Increase in MSG Entertainment segment revenues 17,29
Increase in MSG Sports segment revenues 25,65¢
Decrease in other revenues Q)
Inter-segment eliminations (2,567

$ 46,55(

Direct operating expenst

Direct operating expenses for the three monthsceMbch 31, 2014 increased $54,446 , or 22% , G9F&B8 as compared to the prior year
period. The net increase is attributable to thiofahg:
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Increase in MSG Media segment expenses $ 9,01¢
Increase in MSG Entertainment segment expenses 22,51¢
Increase in MSG Sports segment expenses 25,59
Decrease in other expenses (5)
Inter-segment eliminations (2,680

$ 54,44¢

Selling, general and administrative expenses

Selling, general and administrative expenses fttiree months ended March 31, 2014 increased 214t 27% , to $100,94% compare
to the prior year period. The net increase ishaiteble to the following:

Decrease in MSG Media segment expenses $ (78)
Increase in MSG Entertainment segment expenses 1,74%
Increase in MSG Sports segment expenses 2,03¢
Increase in other expenses 17,94:
Inter-segment eliminations 11¢

$ 21,76:

The increase in other expenses was primarily dexégutive management transition costs.

Depreciation and amortizatio

Depreciation and amortization for the three momthded March 31, 2014 increased $6,679 , or 299%%2%674as compared to the prior ye
period primarily due to the Transformation of Thar@en and renovation of the Forum, which resulbeltigher depreciation expense on
property and equipment placed into service and,l&sser extent, the acceleration of depreciatiperse in the current year period of
capitalized costs associated with asset retiremigigations that were removed as a result of thevation of the Forum.

Equity in earnings of nonconsolidated affilia

Equity in earnings of nonconsolidated affiliates thee three months ended March 31, 2014 refleetCibmpany's share of the net earnings of
Azoff-MSG, inclusive of amortization expense for intamgiissets associated with that investment. The @oypshare of the earnings of
equity investments in Azoff-MSG, BBLV and TribecatErprises are recorded on a three-month lag basis.

Miscellaneous incom

Miscellaneous income for the three months endeccMat, 2013 includes a pre-tax gain of approxinye$8,100 from the sale of all of the
Company's holdings of Live Nation common stock (deée 12 to the consolidated financial statememthuided in "Part | - Item 1." of this
Quarterly Report on Form 10-Q).

Income taxe

Income tax expense for the three months ended MarcB014 was $7,995 . The effective tax rate o620differs from the statutory federal
rate of 35% due principally to the benefit of teeléral rehabilitation credit related to the Fordegreases in state tax rates enacted during th
quarter, and the impact of the domestic produdctictivities deduction partially offset by state dochl income taxes and, to a lesser extent,
the impact of non-deductible expenses.

Income tax expense for the three months ended MarcB013 was $27,517 . The effective tax ratelo?% differs from the statutory federal
rate of 35%due principally to state and local income taxesthedmpact of nondeductible expenses partiallgaifby the tax benefit resulti
from the domestic production activities deduction.

AOCF

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

Three Months Ended

Increase
March 31, (Decrease)
2014 2013 in AOCF
Operating income $ 27,44¢ 3 63,78t $ (36,33))
Share-based compensation 8,59( 4,95¢ 3,632
Depreciation and amortization 29,67 22,99: 6,67¢
AOCF $ 65,711 $ 91,73¢ $ (26,026

AOCEF for the three months ended March 31, 2014edesed $26,026 , or 28% , to $65,713 as compaithe farior year period. The net
decrease is attributable to the following:

Decrease in AOCF of the MSG Media segment $ (3,440
Decrease in AOCF of the MSG Entertainment segment (7,122
Decrease in AOCF of the MSG Sports segment (1,809
Other net decreases (13,667)

$ (26,026

Other net decreases were primarily due to executieagement transition costs.
See above for a discussion of the NHL work stopghgieng the 2012-13 season.
Business Segment Results

MSG Media

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

Three Months Ended March 31, Increase
2014 2013 (Decrease)

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $ 190,82 10(% $ 184,66t 10% $ 6,15¢
Direct operating expenses 71,04¢ 3% 62,03: 34% (9,016
Selling, general and administrative expenses 28,90¢ 15% 28,98 16% 78
Depreciation and amortization 3,79¢ 2% 3,86( 2% 64
Operating income $ 87,07 46% $ 89,78¢ 49% $ (2,715

The following is a reconciliation of operating inne to AOCF:

Three Months Ended

March 31, Decrease
2014 2013 in AOCF
Operating income $ 87,07 $ 89,78t $ (2,715
Share-based compensation 1,08: 1,74¢ (661)
Depreciation and amortization 3,79¢ 3,86( (64)
AOCF $ 91,95( $ 95,39( $ (3,440

Revenue

Revenues for the three months ended March 31, 2@idased $6,159 , or 3% , to $190,825 as compartet prior year period. The net
increase is attributable to the following:

26






Table of Contents

Increase in affiliation fee revenue $ 9,98¢
Increase in advertising revenue 31¢
Other net decreases (4,149

$ 6,15¢

The increase in affiliation fee revenue was prityaattributable to higher affiliation rates partjabffset by the impact of a small decrease in
subscribers at MSG Networks versus the prior yesog.

The increase in advertising revenue was primarily t higher sales generated from the telecasHif ffames and, to a lesser extent, orig
programming on MSG Networks partially offset by EnKnicks-related advertising sales.

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

With respect to the Company's fiscal fourth quamer expect MSG Media advertising revenue to beactgd by fewer playoff telecasts, as
well as fewer regular season telecasts, versugribeyear quarter.

Direct operating expense

Direct operating expenses for the three monthsa&eMbrch 31, 2014 increased $9,016 , or 15% , to®¥@las compared to the prior year
period primarily due to higher programming acqigsitcosts (rights fees), largely due to the retora full NHL regular season schedule.
Programming acquisition costs include rights feemfthe licensing of team related programming toGvi8edia from the MSG Sports
segment.

Selling, general and administrative expenses

Selling, general and administrative expenses f®ttiree months ended March 31, 2014 decreasedd78ss than 1%, to $28,909 as
compared to the prior year period primarily duéotwer employee compensation and related benefiggelhaoffset by increases in marketing
and allocated corporate general and administratets.

AOCF

AOCEF for the three months ended March 31, 2014edesed $3,440 , or 4% , to $91,950 as comparee toribr year period primarily driven
by higher direct operating expenses largely offgean increase in revenues.

See “— Comparison of the Three Months Ended Mafg2814 versus the Three Months Ended March 313 26XConsolidated Results of
Operations” for a discussion of the NHL work stog@aluring the 2012-13 season.

MSG Entertainment

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

Three Months Ended March 31,

(Increase)
2014 2013 Decrease in

% of % of Operating

Amount Revenues Amount Revenues Loss

Revenues $ 52,78! 10C% $ 35,49: 10(% $ 17,29:
Direct operating expenses 55,31« 105 % 32,79¢ 92 % (22,519
Selling, general and administrative expenses 19,18¢ 36 % 17,44 49 % (1,74%)
Depreciation and amortization 2,46¢ 5% 2,35¢ 7% (11%)

Operating loss $ (24,180 (46)% $ (17,109 (48)% $ (7,089
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The following is a reconciliation of operating lassAOCF:

Three Months Ended

Increase
March 31, (Decrease)
2014 2013 in AOCF
Operating loss $ (24,18¢) $ (17,109 $ (7,089
Share-based compensation 1,51 1,67C (159
Depreciation and amortization 2,46¢ 2,35¢ 11t
AOCF $ (20,200 $ (13,079 $ (7,122)

Revenue

Revenues for the three months ended March 31, P@idased $17,294 , or 49% , to $52,785 as compariket prior year period. The net
increase is attributable to the following:

Increase in event-related revenues at The Garden $ 10,89:
Increase in event-related revenues at the Forurohweiopened in January 2014 7,50:
Increase in venue-related sponsorship and signadjeidate rental fee revenues 2,28z
Decrease in event-related revenues at Radio Citsidvidall, excludingRadio City Christmas Spectacular (4,299
Other net increases 91¢€

$ 17,29:

The increase in event-related revenues at The Gavee primarily due to more events, mainly addaicgvents promoted by MSG
Entertainment, held at the venue during the threeths ended March 31, 2014 as compared to the yearperiod.

The increase in venue-related sponsorship andgégaiad suite rental fee revenues was primarilytduke impact of expanded inventory and
new sponsor relationships as a result of the Toamgftion of The Garden and the re-opening of theiffo

The decrease in event-related revenues at RadidMLisic Hall, excludingRadio City Christmas Spectaculavas primarily due to fewer
events held at the venue as compared to the prarperiod, which was largely the result of theuesheing utilized during the majority of 1
current year quarter for the load-in and rehearsiaise Company's new large-scale theatrical producesigned for Radio City Music Hall
(the debut of which has been postponed from igiral planned date of March 27, 2014 until 201%)e Bdverse impact on revenues will
continue into the fourth quarter as Radio City Mudall will again not host events for a significgrartion of the quarter given the
postponement of our new theatrical production.

Direct operating expenst

Direct operating expenses for the three monthseeMbch 31, 2014 increased $22,518 , or 69% , 3H5! as compared to the prior year
period. The net increase is attributable to thimfahg:

Increase in direct operating expenses associatbdivg Company's new large-scale theatrical preoluctesigned for

Radio City Music Hall which was postponed until 301 $ 9,512
Increase in event-related direct operating expeas&he Garden 7,69¢
Increase in event-related direct operating expeatt®e Forum 4,77¢
Increase in venue operating costs, primarily assediwith the Forum 1,68:
Decrease in event-related direct operating expesiseadio City Music Hall, excludinBadio City Christmas
Spectacular (2,360
Other net increases 1,20¢
$ 22,51¢

Selling, general and administrative expenses

Selling, general and administrative expenses ®itlihee months ended March 31, 2014 increased $1a%10% , to $19,188s compared t
the prior year period primarily due to higher enygle compensation and related benefits and, tesarlextent, increased costs associated
the re-opening of the Forum. These increases waat@ally offset by lower allocated corporate geharad administrative costs and
professional fees.
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AOCF

AOCEF loss for the three months ended March 31, 20d#ased $7,122 , or 54% , to a loss of $20,80banpared to the prior year period
primarily attributable to an increase in direct igiing expenses and, to a lesser extent, highlargsegeneral and administrative expenses,
which were largely offset by an increase in revenas discussed above.

MSG Sports

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

Three Months Ended March 31,

Increase
2014 2013 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $  233,73¢ 10(% $ 208,08 10% $ 25,65¢
Direct operating expenses 193,04« 83% 167,44 80% (25,597
Selling, general and administrative expenses 32,16( 14% 30,12¢ 14% (2,039
Depreciation and amortization 2,66: 1% 2,36¢ 1% (299
Operating income $ 5,872 30 9 8,14: 1% $ (2,277

The following is a reconciliation of operating inne to AOCF:

Three Months Ended

Increase
March 31, (Decrease)
2014 2013 in AOCF
Operating income $ 587: $ 8,14: $ (2,27))
Share-based compensation 1,311 1,14z 16¢
Depreciation and amortization 2,66: 2,36¢ 29¢
AOCF $ 9,84¢ $ 11,64¢ % (1,807

Revenue

Revenues for the three months ended March 31, 2@idased $25,659 , or 12% , to $233,739 as cordparthe prior year period. The net
increase is attributable to the following:

Increase in event-related revenues from otherdpating events $ 8,86¢
Increase in professional sports teams’ regularcsetisket-related revenue 8,66:
Increase in professional sports teams’ sponsoesitpsignage revenues 2,84¢
Increase in broadcast rights fees from MSG Media
2,68(
Increase in suite rental fee revenue 1,15¢
Other net increases 1,44¢
$ 25,65¢

The increase in event-related revenues from otesporting events was primarily due to more esamd a change in the mix of events
during the three months ended March 31, 2014 agpared to the prior year period. Event-related reresrfrom other live sporting events
include ticket-related revenues, venue license ¢basged to promoters for the use of the Compamyises, single night suite rental fees, and
food, beverage and merchandise sales.

The increase in professional sports teams' regalason ticket-related revenue was primarily drivghigher average Knicks and Rangers
per-game revenue, inclusive of the impact of therneto pre-Transformation seating capacity.

The increase in professional sports teams' spdnipoaad signage revenues primarily reflects expdraeentory and new sponsor
relationships as a result of the Transformation.



The increase in broadcast rights fees from MSG Mlegis primarily due to the return to a full Rangegular season schedule.
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Direct operating expense

Direct operating expenses for the three monthsceMbch 31, 2014 increased $25,597 , or 15% , 83844 as compared to the prior year
period. The net increase is attributable to thiofahg:

Increase in net provisions for NBA luxury tax (exaing the impact of team personnel transactiond)NBA and NHL

revenue sharing expense (excluding playoffs) $ 13,85¢
Increase in team personnel compensation 7,65¢
Increase in other team operating expenses 3,70z
Increase in event-related expenses associatedtiign live sporting events 3,372
Decrease in net provisions for certain team pemsiamansactions (including the impact of NBA luxuax) (4,429
Other net increases 1,43¢
$ 25,597

Net provisions for NBA luxury tax (excluding the impaaftteam personnel transactions) and NBA and NHiemee sharing expense
(excluding playoffs) and certain team personneldaations (including the impact of NBA luxury taxgre as follows:

Three Months Ended March 31,

Increase
2014 2013 (Decrease)
Net provisions for NBA luxury tax (excluding the iact of team personnel
transactions) and NBA and NHL revenue sharing expdexcluding playoffs) $ 26,22( $ 12,368 $ 13,85t
Net provisions for certain team personnel transast{including the impact of
NBA luxury tax) 10,81« 15,23¢ (4,429

The increase in net provisions for NBA luxury tax¢luding the impact of team personnel transactiand NBA and NHL revenue sharing
expense (excluding playoffs) reflects higher NB&ury tax of $10,961 and higher net provisions fottbNBA and NHL revenue sharing
expense of $2,894. The increase in provisions BANixury tax for the three months ended MarchZ114 was primarily due to the change
in the luxury tax rate structure beginning with #@43-14 season and, to a lesser extent, higheegajg player salaries. The actual amounts
for net provisions for NBA luxury tax and NBA andHN revenue sharing expense for the 2013-14 seasgrvary significantly from the
recorded provisions based on actual operatingteeBulthe league and all teams for the seasorotrat factors.

Team personnel transactions for the three monttieeMarch 31, 2014 primarily reflect provisionsorted for season-ending player injuries
and player waivers/contract terminations of $6,888 $3,728, respectively. Team personnel transecfmr the three months ended

March 31, 2013 reflect provisions recorded for playaivers/contract terminations and season-englaygr injuries of $9,967 and $5,018,
respectively, and player trades of $253.

The increase in team personnel compensation wasply due to overall salary increases and the shpéroster changes at the Company's
sports teams partially offset by the return tolaRangers regular season schedule.

The increase in other team operating expenses mraarfly due to higher professional fees and, tesser extent, net other team operating
expense increases, including the return to a fatigers regular season schedule.

Selling, general and administrative expenses

Selling, general and administrative expenses fttinree months ended March 31, 2014 increased 42 ®37% , to $32,160 as compared to
the prior year period primarily due to higher enygle compensation and related benefits.

AOCF

AOCEF for the three months ended March 31, 2014edesed $1,803 , or 15% , to $9,846 as comparee toribr year period due to an
increase in direct operating expenses and, tosafdextent, higher selling, general and adminiseaxpenses, largely offset by higher
revenues, as discussed above.

See “— Comparison of the Three Months Ended Mafg2814 versus the Three Months Ended March 313 26XConsolidated Results of
Operations” for a discussion of the NHL work stog@aluring the 2012-13 season.
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With respect to the Company's fiscal fourth quastar expect to incur higher team personnel compiEmsaxpense, additional team
management expenses, and higher other team opecatts, as well as higher net provisions for NBRuUry tax and NBA and NHL revenue
sharing expense as compared to the prior yearaquart

Comparison of the Nine Months Ended March 31, 2014 versus the Nine Months Ended March 31, 2013
Consolidated Results of Operations
The table below sets forth, for the periods pres#ntertain historical financial information ane thercentage that those items bear to

revenues.

Nine Months Ended March 31,

Increase
2014 2013 (Decrease)
% of % of in Net
Amount Revenues Amount Revenues Income
Revenues $ 1,183,922 10C% $ 1,004,45 10C% $ 179,46:
Operating expenses:
Direct operating 682,04¢ 58 % 526,36( 52% (155,68¢)
Selling, general and administrative 261,14¢ 22 % 228,66( 23% (32,48¢)
Depreciation and amortization 76,86¢ 6 % 64,43¢ 6 % (12,430)
Operating income 163,85¢ 14% 184,99¢ 18 % (21,140
Other income (expense):
Equity in loss of nonconsolidated affiliates (75) NM — NM (75)
Interest expense, net (3,63¢€) NM (3,607) NM (29
Miscellaneous 98 NM 3,47¢ NM (3,380
Income from operations before income taxes 160,24: 14% 184,86 18 % (24,629
Income tax expense (56,817) (5)% (78,907) (8)% 22,09(
Net income $ 103,43: 99 $ 105,96! 11% $ (2,539

NM — Percentage is not meaningful

The comparability of the results of operationshaf Company and the MSG Media and MSG Sports segnfanthe nine months ended
March 31, 2014 to the prior year period was impadte the prior year's NHL work stoppage, which gleththe start of the 2012-13 regular
season by approximately three months to Januar2QIS8 and led to a shortened 48-game regular seAsanresult, the Rangers (as well as
other NHL teams whose games are telecast on MS@ddet) played fewer regular season home and awanegauring the prior year peri
as compared to the current year period. Duringhthe months ended March 31, 2014 , the Rangerg@l@g regular season games, of which
38 were home games and 38 were away games, as i@mhipa84 regular season games in the prior ya@wgyeof which 18 were home gan
and 16 were away games.

While the prior period's NHL work stoppage andwadver of a Rangers player which was allowed uriderterms of the NHL CBA,
together, negatively impacted the Company's and/t8& Sports and MSG Media segments' revenues an@ddmpany's and MSG Sports
segment's AOCF, a non-GAAP measure, and operataayrie during that period, the NHL work stoppage héavorable effect on AOCF
and operating income in the MSG Media segment dutiat period.

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

Revenue

Revenues for the nine months ended March 31, 2txkéased $179,462 , or 18% , to $1,183&20@ompared to the prior year period. The
increase is attributable to the following:
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Increase in MSG Media segment revenues $ 37,17¢
Increase in MSG Entertainment segment revenues 27,12(
Increase in MSG Sports segment revenues 125,74¢
Increase in other revenues 34
Inter-segment eliminations (20,617

See above for a discussion of the NHL work stopmhgiang the 2012-13 season.
Direct operating expense

Direct operating expenses for the nine months eiedh 31, 2014 increased $155,686 , or 30% , 8286 as compared to the prior year
period. The net increase is attributable to thimfahg:

Increase in MSG Media segment expenses $ 45,03¢
Increase in MSG Entertainment segment expenses 18,34t
Increase in MSG Sports segment expenses 103,20:
Decrease in other expenses 2
Inter-segment eliminations (120,899
$ 15568

Selling, general and administrative expenses

Selling, general and administrative expenses fmnihe months ended March 31, 2014 increased $32,d814% , to $261,146 as compared
to the prior year period. The net increase ishaiteble to the following:

Decrease in MSG Media segment expenses $ (77€)
Increase in MSG Entertainment segment expenses 5,99¢
Increase in MSG Sports segment expenses 7,93¢
Increase in other expenses 19,04:
Inter-segment eliminations 28t

$ 32,48¢

The increase in other expenses was primarily dexégutive management transition costs.
Depreciation and amortizatio

Depreciation and amortization for the nine monthdezl March 31, 2014 increased $12,430 , or 1998760869 as compared to the prior
year period primarily due to higher depreciatiop@xse on property and equipment placed into seagseciated with the Transformation
The Garden.

Equity in loss of nonconsolidated affilial

Equity in loss of nonconsolidated affiliates foethine months ended March 31, 2014 reflects thepaowyis share of the net earnings of
Azoff-MSG, inclusive of amortization expense for intamgiassets associated with that investment. The @oypshare of the earnings of
equity investments in Azoff-MSG, BBLV and TribecatErprises are recorded on a three-month lag basis.

Miscellaneous incom

Miscellaneous income for the nine months ended Madg 2013 includes a pre-tax gain of approxima$@y00 from the sale of all of the
Company's holdings of Live Nation common stock (Se& 12 to the consolidated financial statemamtkited in "Part | - Item 1." of this
Quarterly Report on Form 10-Q).

Income taxe

Income tax expense for the nine months ended Maitc014 was $56,812 . The effective tax rate dbBbdiffers from the statutory federal
rate of 35% due principally to state and local meaaxes and, to a lesser extent, the impact ocfdeduictible expenses. These increases were
mostly offset by the benefit of the federal rehiédtilon credit related to the Forum, the impact of
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the domestic production activities deduction, state changes, and the tax return to book proviagynstment in connection with the filing
the Company's 2012 federal and state income tax®t

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.

AOCF

The following is a reconciliation of operating irme to AOCF:

Nine Months Ended

Increase
March 31, (Decrease) in
2014 2013 AOCF
Operating income $ 163,85¢ $ 184,99¢ $ (21,140
Share-based compensation 17,057 13,89¢ 3,15¢
Depreciation and amortization 76,86¢ 64,43¢ 12,43(
AOCF $ 257,78 $ 263,33t $ (5,55))

AOCF for the nine months ended March 31, 2014 deae $5,551 , or 2% , to $257,785 as comparecktprthr year period. The net
decrease is attributable to the following:

Decrease in AOCF of the MSG Media segment $ (8,51¢)
Increase in AOCF of the MSG Entertainment segment 2,711
Increase in AOCF of the MSG Sports segment 15,24*
Other net decreases (14,989
s (555)

Other net decreases were primarily due to executieagement transition costs.

See above for a discussion of the NHL work stopghgieng the 2012-13 season.
Business Segment Results
MSG Media

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

Nine Months Ended March 31,

Increase
2014 2013 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income

Revenues $  538,14¢ 10% $  500,97: 10% $ 37,17¢
Direct operating expenses 197,40( 37% 152,36. 30% (45,039
Selling, general and administrative expenses 84,54( 16% 85,31¢ 17% T7€
Depreciation and amortization 11,771 2% 12,31« 2% 542

Operating income $ 244,43 450 $  250,98. 50 $ (6,544
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The following is a reconciliation of operating irme to AOCF:

Nine Months Ended
March 31,

Decrease
2014 2013 in AOCF
Operating income $ 244,43¢ $ 250,98: $ (6,549
Share-based compensation 2,98t 4,41¢ (1,43))
Depreciation and amortization 11,77: 12,31 (543)
AOCF $ 259,19: $ 267,71 $ (8,519

Revenue

Revenues for the nine months ended March 31, 2@¥éased $37,175 , or 7% , to $538,149 as compautheé prior year period. The net
increase is attributable to the following:

Increase in affiliation fee revenue $ 40,90¢
Increase in advertising revenue 8,75(
Other net decreases (12,487

$ 37,17¢

The increase in affiliation fee revenue was prityaattributable to higher affiliation rates and,adesser extent, the return to a full NHL
regular season schedule, with a small decreaseSid Metworks subscribers versus the prior year gerio

The increase in advertising revenue was primarky t higher sales generated from the telecasHif flames (largely due to the return to a
full NHL regular season schedule) partially offegtiower Knicks-related advertising sales.

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

See “— Comparison of the Nine Months Ended March2814 versus the Nine Months Ended March 31, 281Gonsolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season.

Direct operating expense

Direct operating expenses for the nine months eiadh 31, 2014 increased $45,038 , or 30% , t& W as compared to the prior year
period primarily due to higher programming acqiagsitcosts (rights fees) and other programming omsésto the return to a full NHL regular
season schedule. Programming acquisition costsdeaights fees from the licensing of team relggejramming to MSG Media from the
MSG Sports segment.

Selling, general and administrative expenses

Selling, general and administrative expenses mihe months ended March 31, 2014 decreased $#78% , to $84,54@s compared to tl
prior year period primarily due to lower employesnpensation and related benefits, with the oveedline being partially offset by
increases in marketing and allocated corporatergeaad administrative costs.

Depreciation and amortizatio

Depreciation and amortization for the nine monthdegl March 31, 2014 decreased $543 , or 4% , t¥$11as compared to the prior year
period primarily driven by lower amortization otamgible assets resulting from certain intangilsigets becoming fully amortized during
fiscal year 2013.

AOCF

AOCEF for the nine months ended March 31, 2014 dsae $8,518 , or 3% , to $259,18compared to the prior year period primarily €lni
by higher direct operating expenses largely offgean increase in revenues.

See “— Comparison of the Nine Months Ended March2B14 versus the Nine Months Ended March 31, 261Gonsolidated Results of
Operations” for a discussion of the NHL work stog@aluring the 2012-13 season.



34




Table of Contents

MSG Entertainment

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

Nine Months Ended March 31,

Decrease
2014 2013 (Increase) in

% of % of Operating

Amount Revenues Amount Revenues Loss

Revenues $ 24451 10C% $ 217,39 10C% $ 27,12(
Direct operating expenses 185,11! 76 % 166,77( 7% (18,34%)
Selling, general and administrative expenses 56,37¢ 23% 50,37¢ 23% (5,999
Depreciation and amortization 7,42¢ 3% 7,14¢ 3% (284)
Operating loss $ (4,417 % $ (6,909 Q% $ 2,49:

The following is a reconciliation of operating lassAOCF:

Nine Months Ended

Increase
March 31, (Decrease)
2014 2013 in AOCF
Operating loss $ (4,412) $ (6,909 $ 2,492
Share-based compensation 4,09: 4,15¢ (65)
Depreciation and amortization 7,42¢ 7,14¢ 284
AOCF $ 7,11C % 4,39¢ $ 2,711

Revenue

Revenues for the nine months ended March 31, 2txkéased $27,120, or 12% , to $244,510 as compaurtbe prior year period. The net
increase is attributable to the following:

Increase in event-related revenues at The Garden $ 11,00¢
Increase in event-related revenues at the Forurohwieiopened in January 2014 7,50z
Increase in revenues from the presentation ofRla€io City Christmas Spectaculdéiranchise 6,28¢
Increase in venue-related sponsorship and signadjsidte rental fee revenues 5,41¢
Decrease in event-related revenues at Radio Citidvidall, excludingRadio City Christmas Spectacular (6,456
Other net increases 3,36(

$ 27,12(

The increase in event-related revenues at The Gaves primarily due to more events, mainly addaioevents promoted by MSG
Entertainment, held at the venue during the ninathmended March 31, 2014 as compared to the ye#rperiod.

The increase in revenues from the presentatiohefRadio City Christmas Spectaculianchise was primarily due to higher attendandbe
Radio City Music Hall production of the show andiacrease in both average ticket price and atterelanthe theatrical productions
presented outside of New York. These increases patelly offset by a lower average ticket pri¢etee Radio City Music Hall production.
The Radio City Music Hall production of the showtlire prior year period was negatively impacted bge8storm Sandy. During the 2013
holiday season more than 1,000 tickets were salthfoRadio City Music Hall production, which repeats a mid-single digit percentage
increase as compared to the prior year period.

The increase in venue-related sponsorship andgigaiad suite rental fee revenues was primarilytdirgher suite rental fee revenue as a
result of new suite products which were unavaildbtegortions of the prior year period combinedhntihe impact of expanded inventory and
new sponsor relationships as a result of the Taamsdtion of The Garden and the re-opening of theifio These increases were partially
offset by the planned reduction in certain suitdpicts due to the Transformation and the impath®bff-season shutdowns.

The decrease in event-related revenues at RadidMtisic Hall, excludingradio City Christmas Spectaculawas primarily driven by the
impact from the absence of Cirque du Sol&skana,which was presented at the venue during the pgary
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period.To a lesser extent the decrease also reflects fetlver events held at the venue as compared foritveyear period, which was large
the result of the venue being utilized during thegority of the third quarter of the current fisgaar for the load-in and rehearsals of the
Company's new large-scale theatrical productioigdesl for Radio City Music Hall (the debut of whibhs been postponed from its original
planned date of March 27, 2014 until 2015). Thesdides were largely offset by revenues associatdtdNBC'sAmerica's Got Talenwhich
was broadcast live from the venue during the ctilyear period.

Direct operating expenst

Direct operating expenses for the nine months eMiadh 31, 2014 increased $18,345 , or 11% , t&RUS as compared to the prior year
period. The net increase is attributable to thiofghg:

Increase in direct operating expenses associatihdid Company's new large-scale theatrical praodinictesigned for Radi

City Music Hall which was postponed until 2015 $ 9,44¢
Increase in event-related direct operating expeas€&he Garden 7,40¢
Increase in event-related direct operating expeattse Forum 4,77¢
Decrease in direct operating expenses associatbdhei presentation of thHRadio City Christmas Spectacul@anchise
(5,09¢)
Decrease in event-related direct operating expesiseadio City Music Hall, excludinBadio City Christmas Spectacular (2,679
Increase in venue operating costs, primarily assediwith the Forum 2,437
Other net increases 2,051
$ 18,34¢

The decrease in direct operating expenses assbevittethe presentation of theadio City Christmas Spectaculranchise was primarily di
to the absence of a pre-tax impairment charge @8®4which was recorded during the prior year gereated to a theatrical production of
the show presented outside of New York.

Selling, general and administrative expenses

Selling, general and administrative expenses fmnihe months ended March 31, 2014 increased $5,8992% , to $56,378 as compared to
the prior year period primarily due to increasesdtspincluding marketing, associated with the reripg of the Forum and the debut of the
fully transformed Madison Square Garden Arena daghdr employee compensation and related benefits.

AOCF

AOCEF for the nine months ended March 31, 2014 eed $2,711 , or 62% , to $7,110 as compared tpribeyear period primarily
attributable to an increase in revenues which wargely offset by an increase in direct operatingemses and, to a lesser extent, higher
selling, general and administrative expenses, ssudsed above.

MSG Sports

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

Nine Months Ended March 31,

Increase
2014 2013 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income

Revenues $  455,29: 10% $ 329,54 10C% $ 125,74¢
Direct operating expenses 353,93! 78% 250,73: 76 % (103,209
Selling, general and administrative expenses 91,06¢ 20% 83,13: 25% (7,93¢)
Depreciation and amortization 7,73¢ 2% 7,96: 2% 22¢

Operating income (loss) $ 2,551 1% $ (12,279 @)% $ 14,83(
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The following is a reconciliation of operating ime (loss) to AOCF:

Nine Months Ended

Increase
March 31, (Decrease)
2014 2013 in AOCF
Operating income (loss) $ 2551 $ (12,279 $ 14,83(
Share-based compensation 3,581 2,94: 63¢
Depreciation and amortization 7,73¢ 7,96: (229
AOCF $ 1387, % (1,379 $ 15,24t

Revenue

Revenues for the nine months ended March 31, 2@¥éased $125,746 , or 38% , to $455,293 as comhpatbe prior year period. The net
increase is attributable to the following:

Increase in professional sports teams' pre/regelason ticket-related revenue $ 54,627
Increase in suite rental fee revenue 16,94(
Increase in professional sports teams' sponsosstusignage revenues 11,62
Increase in event-related revenues from otherdpating events 11,09¢
Increase in broadcast rights fees from MSG Media 10,891
Increase in professional sports teams’ pre/regadason food, beverage and merchandise sales 10,25:
Increase in revenues from league distributions 8,56¢
Other net increases 1,742

$ 125,74t

The increase in professional sports teams' prdaegaason ticket-related revenue was primarilyagriby the return to a full Rangers regular
season schedule. This increase also reflectsetgsar extent, higher average per-game revenudasive of the impact of the return to pre-
Transformation seating capacity.

The increase in suite rental fee revenue was pilyrdue to the impact of new suite products whickrevunavailable for portions of the prior
year period and the return to a full Rangers reagag¢ason schedule partially offset by the plane€diction in certain suite products due to
Transformation and the impact of the off-seasoridshwns.

The increase in professional sports teams' spdmipaaad signage revenues primarily reflects therreto a full Rangers regular season
schedule, as well as expanded inventory and nensspaelationships as a result of the Transformatio

The increase in event-related revenues from othesporting events was primarily due to more evamid a change in the mix of events
during the nine months ended March 31, 2014 as aosdpto the prior year period.

The increase in broadcast rights fees from MSG Mlegis primarily due to the return to a full Rangeigular season schedule.

The increase in professional sports teams' prdaegaason food, beverage and merchandise salgsriwvagily due to the return to a full
Rangers regular season schedule.

The increase in revenues from league distributieas primarily due to the return to a full NHL regukeason schedule.

See “— Comparison of the Nine Months Ended March2814 versus the Nine Months Ended March 31, 261Gonsolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season.

Direct operating expense

Direct operating expenses for the nine months eiBedh 31, 2014 increased $103,203 , or 41% , §83FB5 as compared to the prior year
period. The net increase is attributable to thimfahg:
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Increase in team personnel compensation $ 40,93%
Increase in net provisions for NBA luxury tax (exating the impact of team personnel transactiond)NBA and NHL

revenue sharing expense (excluding playoffs) 29,76
Increase in other team operating expenses 21,69
Increase in event-related expenses associatedtiign live sporting events 4,68
Increase in professional sports teams' pre/regelason expense associated with food, beverage encthiandise sales 4,62¢
Decrease in net provisions for certain team permsiomansactions (including the impact of NBA luxuax) (2,309
Other net increases 3,801

The increase in team personnel compensation wasply due to the return to a full Rangers regskaison schedule and, to a lesser extent,
overall salary increases and the impact of rogtanges at the Company's sports teams.

Net provisions for NBA luxury tax (excluding the impaaftteam personnel transactions) and NBA and NHiemee sharing expense
(excluding playoffs) and certain team personneldaations (including the impact of NBA luxury taxgre as follows:

Nine Months Ended

March 31,
Increase
2014 2013 (Decrease)
Net provisions for NBA luxury tax (excluding the jiact of team personnel
transactions) and NBA and NHL revenue sharing espdéaxcluding playoffs) $ 47,85 $ 18,09¢ $ 29,76
Net provisions for certain team personnel transastiincluding the impact
of NBA luxury tax) 15,79( 18,09 (2,309

The increase in net provisions for NBA luxury tax¢luding the impact of team personnel transactiand NBA and NHL revenue sharing
expense (excluding playoffs) reflects higher NB&ury tax of $20,508 and higher net provisions fottbNBA and NHL revenue sharing
expense of $9,253. The increase in provisions BANixury tax for the nine months ended March 3112 was primarily due to the change
in the luxury tax rate structure beginning with #@43-14 season and, to a lesser extent, higheegajg player salaries. The actual amounts
for net provisions for NBA luxury tax and NBA andHN revenue sharing expense for the 2013-14 seasgrvary significantly from the
recorded provisions based on actual operatingteeBulthe league and all teams for the seasorotrat factors.

Team personnel transactions for the nine monthedeMhrch 31, 2014 reflect provisions recorded &as®nending player injuries and play
waivers/contract terminations of $6,933 and $7,2&8pectively, and player trades of $1,581. Tearsgomel transactions for the nine mor
ended March 31, 2013 reflect provisions recordegayer waivers/contract terminations and seasutirg player injuries of $10,167 and
$7,079, respectively, and player trades of $848.

The increase in other team operating expenses rivaarfy due to the return to a full Rangers reg@eason schedule, higher professional
fees and, to a lesser extent, the absence of adeagense recoupment which was recorded in the year period.

Selling, general and administrative expenses

Selling, general and administrative expenses ®mnihe months ended March 31, 2014 increased $7,8360% , to $91,068 as compared to
the prior year period. The increase was primarilyeh by higher allocated corporate general andiaidtnative costs, increased marketing
costs (including those associated with the debth@®fully transformed Madison Square Garden Araméthe return to a full Rangers regular
season schedule) and higher employee compensatibrekated benefits.

AOCF

AOCF for the nine months ended March 31, 2014 msed $15,245 to $13,871 , as compared to theywarperiod primarily due to higher
revenues largely offset by an increase in direerafing expenses and, to a lesser extent, highiglgsgeneral and administrative expenses,
as discussed above.

See “— Comparison of the Nine Months Ended March2814 versus the Nine Months Ended March 31, 261Gonsolidated Results of
Operations” for a discussion of the NHL work stogeauring the 2012-13 season.

Liquidity and Capital Resources
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Overview

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

In September 2013, the Company acquired a 50%esttar Azoff-MSG for a purchase price of $125,008e Company provides a $50,000
revolving credit facility to the entity, of whichl$,000 borrowings were outstanding as of Marct2814 .

We believe we have sufficient liquidity, includiagproximately $77,000 in cash and cash equivatestf March 31, 2014 , along with
available borrowing capacity under our Revolvingdt Facility to fund amounts due related to thariBformation and the Forum, our other
initiatives and for general corporate purposes.

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

Financing Agreements
Revolving Credit Facility

On January 28, 2010, MSG L.P. and certain of ibsgliaries entered into a credit agreement withnaisate of lenders providing for a sen
secured revolving credit facility of up to $375,00@h a term of five years. The Revolving 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 (ii) a maximum total leveragéa of 6.00:1.00. In addition, there is a
minimum interest coverage ratio of 2.50:1.00 fa @ompany. As of March 31, 2014 , the Company wasmpliance with the financial
covenants in the Revolving Credit Facility. Theg@eds of borrowings under the Revolving Credit Ikgare available for working capital
and capital expenditures, including, but not lidite, the Transformation, to fund other initiativaasd for general corporate purposes. All
borrowings under the Revolving Credit Facility atbject to the satisfaction of customary conditjonsluding covenant compliance, abse
of a default and accuracy of representations andanwtes. As of March 31, 2014 , there was $6,96@fters of credit issued and outstanding
under the Revolving Credit Facility. Our availablerrowing capacity under the Revolving Credit Faciis of March 31, 2014 was
$368,040 .

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

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

Guarantees and Security

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

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

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

Certain Covenants and Events of Default

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

Cash Flow Discussion
Operating Activities

Net cash provided by operating activities for nine months ended March 31, 2014 increased by 8862$217,04&s compared to the pri
year period driven by an increase of $13,270 rieguftom net income and other r-cash items and an increase of $23,016 from changes
assets and liabilities.

The increase resulting from changes in assetsialititles was primarily due to (i) an increaseidgrthe nine months ended March 31, 2014
in accounts payable of $243 as compared to a dee23,793 during the prior year period, (ii)iaerease during the nine months ended
March 31, 2014 in accrued and other liabilitie$67,278 as compared to an increase of $44,194githeprior year period and (iii) an
increase during the nine months ended March 314 #0dleferred revenue of $36,738 as compared toaease of $28,580 during the prior
year period. These increases were largely offséi) lan increase during the nine months ended Maici2014 in prepaid expenses and o
assets of $25,215 as compared to an increase@3®8uring the prior year period, (ii) an incredseing the nine months ended March 31,
2014 in net related party receivables of $7,388aaspared to an increase of $347 during the priar period and (iii) an increase during the
nine months ended March 31, 2014 in accounts rablnof $54,443 as compared to an increase of $4&Iring the prior year period.

Investing Activitie:

Net cash used in investing activities for nine months ended March 31, 2014 increased by $26Gp $413,126 as compared to the prior
year period. This increase is primarily due to $888 of cash used during the current year periothi® Company's acquisitions of
nonconsolidated affiliates, Azoff-MSG, BBLV and beica Enterprises, and a loan to Azoff-MSG. In adidjtcapital expenditures for timéne
months ended March 31, 2014 increased by $46,068mapared to the prior year period primarily dug¢he renovation of the Forum during
the current fiscal year partially offset by lowepital expenditures associated with the Transfdonatnvesting activities during the prior
year period included proceeds of $44,136 from tleedi 2013 sale of all of the Company's holdingkieé Nation common stock. The
contributors to the higher net cash used in inmgstictivities were partially offset by an $18,008n provided to the Company during thire
months ended March 31, 2014 from the City of Ingled/in connection with the Company's renovatiothefForum.

Financing Activities

Net cash used in financing activities for nine months ended March 31, 2014 decreased by 410086,290 as compared to the prior year
period. This decrease is primarily due to loweetagaid in lieu of shares issued for equity-basedpensation largely offset by lower
proceeds from stock option exercises and excedsataafit on share-based awards during the ninelmanded March 31, 2014 as compared
to the prior year period.

Contractual Obligations and Off Balance Sheet Arrangements

In addition to the contractual obligations andhmdfance sheet arrangements described in "ltem Aalygament's Discussion and Analysis of
Financial Condition and Results of Operations —ulidify and Capital Resources — Contractual Oblmgyaiand
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Off Balance Sheet Arrangements" included in the gamy's Annual Report on Form 10-K for the year en#iene 30, 2013, during the
current fiscal year the Company agreed to provigéous50,000 of revolving credit loans to its fiftgercent owned joint venture, Azoff-MSG.

Seasonality of Our Business

The dependence of the MSG Sports segment on resé&mume its NBA and NHL sports teams generally maaearns a disproportionate
share of its revenues in the second and third ersaof our fiscal year (see “ — Results of Operatie- Comparison of the Three Months
Ended March 31, 2014 versus the Three Months ENtdh 31, 2013 — Consolidated Results of Operatians “ — Results of Operatior
— Comparison of the Nine Months Ended March 31, 284réus the Nine Months Ended March 31, 2013 — Glateted Results of
Operations” for a discussion of the NHL work stoppaluring the 2012-13 season). The dependence 0i8G Entertainment segment on
revenues from thRadio City Christmas Spectaculgenerally means it earns a disproportionate shate Kevenues and operating income in
the second quarter of our fiscal year. In addittbe,Company closed The Garden and The Theateadish Square Garden during the off-
seasons following the Knicks' and Rangers' playioffsalendar years 2011, 2012 and 2013 due to rilwesformation.

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

Recently Adopted Accounting Pronouncements

In December 2011, the FASB issued ASU No. 2011Bi4c¢losures about Offsetting Assets and Liabilitiedich creates new disclosure
requirements regarding the nature of an entitglstsi of offset and related arrangements assoonitadts financial instruments and derivat
instruments. In January 2013, the FASB issued ASU2013-01Clarifying the Scope of Disclosures about Offsgttyssets and Liabilities
which clarifies the scope of transactions thatsatgect to disclosures required by FASB ASC 21(@(Balance Sheet - Offsetting -
Disclosure, concerning offsetting. In particular ASU No. 2608 addresses implementation issues about the s¢dx@U No. 2011-11 and
clarifies that the scope of the disclosure is lgdito derivatives, repurchase agreements, andisesinorrowing and securities lending
transactions that are either offset in the finarati@ements or are subject to a master nettirapgement or similar arrangement. These
standards were adopted by the Company in thedfirstter of fiscal year 2014. The adoption of thetsedards did not have an impact on the
Company's financial position, results of operatjarscash flows.

In February 2013, the FASB issued ASU No. 2013@2nprehensive Income (Topic 220) - Reporting of diitsoReclassified Out of
Accumulated Other Comprehensive Inc¢, which requires an entity to provide informatidroat amounts reclassified out of accumulated
other comprehensive income by component. In additio entity is required to present, either onféoe of the statement where net income is
presented or in the notes, significant amountsassdied out of accumulated other comprehensiventecby the respective line items of net
income but only if the amount reclassified is regdiunder GAAP to be reclassified to net incomitsientirety in the same reporting period.
For other amounts that are not required under GFAR reclassified in their entirety to net incorae entity is required to cross-reference to
other disclosures required under GAAP that prowdeéitional detail about those amounts. This stahdas adopted by the Company in the
first quarter of fiscal year 2014. The adoptiortto$ standard impacted the Company's disclosurysamil did not have any impact on the
Company's financial position, results of operatjarscash flows.

Recently | ssued Accounting Pronouncements Not Yet Adopted

In April 2014, the FASB issued ASU 2014-0Bresentation of Financial Statements (Topic 20%5) Broperty, Plant, and Equipment (Topic
360): Reporting Discontinued Operations and Disales of Disposals of Components of an Entidy ASU 2014-08. ASU 2014-08 changes
the criteria for reporting a discontinued operatidrile enhancing disclosures in this area. Thiaddiad will be effective for the Company
beginning in its first quarter of fiscal 2016. Baadoption of the standard is permitted, but oolydisposals (or classifications as held for ¢
that have not been reported in financial statemgmegiously issued or available for issuance. Tbhenlany is currently evaluating the impact
of the adoption on its consolidated financial staats.

Critical Accounting Policies

The following discussion has been included onlgrovide the results of our annual impairment tegsthgoodwill and identifiable indefinite-
lived intangible assets performed during the fipsarter of fiscal year 2014 . Accordingly, we hant repeated herein a discussion of the
Company's other critical accounting policies adath in our Annual Report on Form 10-K for theayended June 30, 2013 .
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Goodwill

Goodwill is tested annually for impairment duritg ffirst fiscal quarter and at any time upon theuo@nce of certain events or substantive
changes in circumstances. The Company has thendptiperform a qualitative assessment to deteriham@ impairment is more likely than
not to have occurred. If the Company can supperttnclusion that it is not more likely than nadttthe fair value of a reporting unit is less
than its carrying amount, we would not need toqrenfthe two step impairment test for that reporting. If the Company cannot support
such a conclusion or the Company does not elgetimorm the qualitative assessment, then thedtegi of the goodwill impairment test is
used to identify potential impairment by comparihg fair value of a reporting unit with its carrgiamount, including goodwill. If the
carrying amount of a reporting unit exceeds its Yalue, the second step of the goodwill impairntest is performed to measure the amount
of impairment loss, if any. The second step ofghedwill impairment test compares the implied faifue of the reporting unit's goodwill
with the carrying amount of that goodwill. If tharcying amount of the reporting unit's goodwill egds the implied fair value of that
goodwill, an impairment loss is recognized in aroant equal to that excess. The implied fair valigamdwill is determined in the same
manner as the amount of goodwill that would be gected in a business combination. The Companyetheporting units for evaluating
goodwill impairment are the same as its reportabtgments, and all of them have goodwill.

The goodwill balance reported on the Company'sizalaheet as of March 31, 2014 by reportable segisias follows:

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

$ 742,49:

During the first quarter of fiscal year 2014 , tbempany performed its annual impairment test ofdgalh, and 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 firschil quarter and at any time upon the
occurrence of certain events or substantive chainggscumstances. The Company has the option timpe a qualitative assessment to
determine if an impairment is more likely than temhave occurred. In the qualitative assessmeaiCtimpany must evaluate the totality of
qualitative factors, including any recent fair \@imeasurements, that impact whether an indefiviéetintangible asset other than goodwiill
has a carrying amount that more likely than noeexs its fair value. The Company must proceed tolecting a quantitative analysis,
according to which an impairment charge is recagphiior the amount of the asset's carrying amoucgeging the fair value, if the Company
(1) determines that such an impairment is moraylikean not to exist, or (2) forgoes the qualitatassessment entirely. The impairment test
for identifiable indefinite-lived intangible assetsnsists of a comparison of the estimated fawealf the intangible asset with its carrying
value. If the carrying value of the intangible dsseceeds its fair value, an impairment loss isgeized in an amount equal to that excess.
The following table sets forth the amount of idBatile indefinitelived intangible assets reported in the Company'salidated balance she
as of March 31, 2014 by reportable segment:

Sports franchises (MSG Sports segment) $ 101,41¢
Trademarks (MSG Entertainment segment) 62,42:
$ 163,83¢

In March 2014, the Company acquired an NBA Develepni.eague franchise, which will begin operatiomsthe 2014-15 season. The
purchase was accounted for as the acquisition ofdefinite-lived franchise intangible asset.

During the first quarter of fiscal year 2014 , tbempany performed its annual impairment test afiifiable indefinitelived intangible asset
and there were no impairments identified.
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Item 3. Quantitative and Qualitative Disclosures Alput Market Risk

There were no material changes to the disclosurdkis matter made in the Company's Annual Repofarm 10-K for the year ended
June 30, 2013 .
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Iltem 4. Controls and Procedures

The Company's principal executive officer and gpatfinancial officer have concluded that the Ca@my's disclosure controls and
procedures (as defined in Rules 13a-15(e) or 1%d}18 the Securities Exchange Act of 1934, as atedr{"Exchange Act")) were effective
as of March 31, 2014 , based on the evaluatiohexfe controls and procedures required by Rule B8a-br 15d-15(b) of the Exchange Act.

There were no changes in our internal control éwamncial reporting during the quarter ended Maddh 2014that have materially affected,
are reasonably likely to materially affect, ourimtal control over financial reporting.
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings

The Company is a defendant in various lawsuitsh@dlgh the outcome of these matters cannot be peeldigth certainty, management does
not believe that resolution of these lawsuits Willve a material adverse effect on the Company.

Item 6. Exhibits

(a) Index to Exhibit

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

101.INS XBRL Instance Document.

101.SCH  XBRL Taxonomy Extension Schema.

101.CAL XBRL Taxonomy Extension Calculation Linkbase.

101.DEF  XBRL Taxonomy Extension Definition Linkbase.

101.LAB XBRL Taxonomy Extension Label Linkbase.

101.PRE  XBRL Taxonomy Extension Presentation Linkbase.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the Registrant Hgscdused this report to be signed on its
behalf by the undersigned, thereunto duly authdrethe 2nd day of May, 2014.

The Madison Square Garden Company

By: /s/ ROBERT M. POLLICHINO
Name: Robert M. Pollichino
Title: Executive Vice President and Chief
Financial Officer
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Exhibit 31.1
Certification
Thomas S. Smith, certify that:

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

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

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

The registrant's otheertifying officer(s) and | are responsible forasishing and maintaining disclosure controls aratedures (a
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

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

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

C. Evaluated the effectiveness of the registralisslosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

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

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

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

b. Any fraud, whether or not material, that innadvmanagement or other employees who have a signiifiole in the
registrant's internal control over financial repugt
Date: May 2, 2014

/sl Thomas S. Smith
Thomas S. Smith
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 notatommny untrue statement of a material fact ortamstate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to tl
period covered by this report;

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

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

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

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

C. Evaluated the effectiveness of the registralisslosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure contints procedures, as of the end of the period coveyehis report based on
such evaluation; and

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

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

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

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

Date: May 2, 2014

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




Exhibit 32.1
Certification

Pursuant to 18 U.S.C. §1350, the undersigned offit&he Madison Square Garden Company (the “Coryipahereby certifies, to
such officer's knowledge, that the Company's QugrReport on Form 10-Q for the Quarter ended M&th2014 (the “Report”) fully
complies with the requirements of §13(a) or §15éd)applicable, of the Securities Exchange Actd®4land that the information container
the Report fairly presents, in all material respettte financial condition and results of operagionthe Company.

Date: May 2, 2014

/sl Thomas S. Smith
Thomas S. Smith
President and Chief Executive Officer

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



Exhibit 32.2
Certification

Pursuant to 18 U.S.C. 81350, the undersigned oftit&he Madison Square Garden Company (the “Cowipahereby certifies, to
such officer's knowledge, that the Company's QugirReport on Form 10-Q for the Quarter ended M&@th2014 (the “Report”) fully

complies with the requirements of §13(a) or §15éd)applicable, of the Securities Exchange Actd®4land that the information container
the Report fairly presents, in all material respettte financial condition and results of operagionthe Company.

Date: May 2, 2014

/s/ Robert M. Pollichino
Robert M. Pollichino

Executive Vice President and Chief Financial
Officer

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



