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PART | — FINANCIAL INFORMATION
Iltem 1. Financial Statements

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



ASSETS
Current Assets:
Cash and cash equivalents
Restricted cash
Accounts receivable, net
Net related party receivables
Prepaid expenses
Other current assets
Assets held for sale
Total current assets
Investments in and loans to nonconsolidated affia
Property and equipment, net
Amortizable intangible assets, net
Indefinite-lived intangible assets
Goodwill
Other assets
Total assets
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Accounts payable
Net related party payables
Income taxes payable
Accrued liabilities:
Employee related costs
Other accrued liabilities
Deferred revenue
Liabilities held for sale
Total current liabilities
Defined benefit and other postretirement obligation
Other employee related costs
Other liabilities
Deferred tax liability
Total liabilities
Commitments and contingencies (see Note 10)
Stockholders' Equity:

Class A Common stock, par value $0.01, 360,000estauthorized; 62,509 and 63,606 shares outstaadinf
March 31, 2015 and June 30, 2014, respectively

Class B Common stock, par value $0.01, 90,000 slarthorized; 13,589 shares outstanding as of Match
2015 and June 30, 2014

Preferred stock, par value $0.01, 45,000 sharémeanéd; none outstanding
Additional paid-in capital
Treasury stock, at cost, 1,750 and 317 sharesdsuah 31, 2015 and June 30, 2014, respectively
Retained earnings
Accumulated other comprehensive loss
Total stockholders' equity

Total liabilities and stockholders' equity

See accompanying notes to consolidated financsistents.

1

March 31, June 30,
2015 2014
(Unaudited)
241,06¢ $ 92,25
29,53 9,82:
179,59 135,36¢
27,80: 25,15¢
39,93 37,10¢
28,63( 23,21¢
— 77,05¢
546,56. 399,97¢
244 33¢ 225,63:
1,220,45! 1,252,46
72,500 80,30¢
166,85( 163,85(
701,67 701,67
130,78 102,05:
3,083,17. $ 2,925,96:
21,72« $ 16,71(
39C 28¢
49,43 13,41¢
100,68« 102,09°
136,47: 159,58!
366,70 300,93
— 11,17:
675,40¢ 604,20:
75,64¢ 75,72¢
55,42¢ 61,284
57,13¢ 59,97(
514,21¢ 520,33¢
1,377,84. 1,321,571
645 63¢
13€ 13€
1,082,541 1,081,05!
(118,081 (7,537)
761,87 552,86:
(21,799 (22,71)
1,705,32! 1,604,44.
3,083,17. % 2,925,96.
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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,
2015 2014 2015 2014
Revenues (including related party revenues of $46gnd $47,531 for
the three months ended March 31, 2015 and 201gec#sely, and
$130,956 and $138,872 for the nine months ended!Mat, 2015
and 2014, respectively) $ 449,41 $ 458,95t $ 1,233,68' $ 1,183,92
Direct operating expenses (including related pexigyenses of $2,966
and $4,344 for the three months ended March 315 20d 2014,
respectively, and $8,169 and $10,845 for the ninaths ended Marc
31, 2015 and 2014, respectively) 271,40( 300,88t 672,86. 682,04¢
Selling, general and administrative expenses (tintyrelated party
expenses of $3,505 and $4,465 for the three mamttied March 31,
2015 and 2014, respectively, and $8,458 and $1Z@ltBe nine
months ended March 31, 2015 and 2014, respectively) 79,29¢ 100,94! 246,74¢ 261,14¢
Depreciation and amortization 28,59 29,67+ 94,44( 76,86¢
Gain on sale of Fuse (see Note 4) — — (186,179 —
Operating income 70,12« 27,44¢ 405,81: 163,85!¢
Other income (expense):
Equity in earnings (loss) of nonconsolidated affitis (2,299 663 (35,049 (75)
Interest income (including interest income from cmmsolidated
affiliates of $471 and $154 for the three monthdeghMarch 31,
2015 and 2014, respectively, and $1,346 and $27ghéonine
months ended March 31, 2015 and 2014, respectively) 1,00: 62¢ 2,88t 1,742
Interest expense (1,600 (1,769 (4,929 (5,379
Miscellaneous income (including related party ineoof $667 and
$1,945 for the three and nine months ended Mar¢cR@15,
respectively) 782 72 2,13¢ 95
(2,10¢) (400 (34,95)) (3,61¢6)
Income from operations before income taxes 68,01¢ 27,04¢ 370,85¢ 160,24:
Income tax expense (28,309 (7,99%) (161,84) (56,817)
Net income $ 39,71 % 19,05¢ % 209,01 $ 103,43:
Basic earnings per common share $ 051 $ 0.2t % 27C % 1.34
Diluted earnings per common share $ 051 $ 024 % 268 $ 1.32
Weighted-average number of common shares outstgndin
Basic 77,13¢ 77,16: 77,45¢ 77,06¢
Diluted 77,57¢ 78,21 78,04 78,14:

See accompanying notes to consolidated financsgistents.




Table of Contents

THE MADISON SQUARE GARDEN COMPANY

(Unaudited)
(in thousands)

Three Months Ended

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Nine Months Ended

Net income

Other comprehensive incor
(loss), before income
taxes:

Pension plans and
postretirement plan:

Amounts reclassified
from accumulated
other comprehensive
loss:

Amortization of net
actuarial loss
included in net
periodic benefit cost $

Amortization of net
prior service credit
included in net
periodic benefit cost

Other comprehensive
income, before income
taxes

Income tax expense
related to items of
other comprehensive
income

Other comprehensive incor

Comprehensive income

March 31, March 31,
2015 2014 2015 2014
$ 39,71 $ 19,054 $ 209,01 $ 103,43:
552 $ 347 1,69 $ 1,06¢
@2n % 52t 32 ¢ 31& (85 ¢ 1,60¢ 95 $ 974
52¢& 31¢& 1,60¢ 974
(226 (132 (691) (413
29¢ 183 91¢ 561
$ 40,01 $ 19,237 $ 209,93: $ 103,99:

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

(in thousands)

Nine Months Ended

March 31,
2015 2014
Cash flows from operating activities:
Net income $ 209,01! 103,43:
Adjustments to reconcile net income to net cashigeal by operating activities:
Depreciation and amortization 94,44( 76,86¢
Amortization of deferred financing costs 1,20 1,63t
Share-based compensation expense 12,31( 17,055
Excess tax benefit on share-based awards (20,579 (6,559
Gain on sale of Fuse, before income taxes (186,179 —
Change in deferred income taxes related to thecddtese 6,79¢ —
Equity in loss of nonconsolidated affiliates 35,04¢ 75
Provision for doubtful accounts 29¢ 64
Change in assets and liabilities:
Accounts receivable, net (44,527 (54,449
Net related party receivables (2,667) (7,38%)
Prepaid expenses and other assets (57,61¢) (25,21%)
Accounts payable 4,19¢ 24¢
Net related party payables 107 57¢
Income taxes payable 46,58 (5,67%)
Accrued and other liabilities (25,657) 72,95¢
Deferred revenue 65,77( 36,73¢
Deferred income taxes, excluding the impact ofdenge in deferred income taxes related to the
of Fuse (13,605 6,681
Net cash provided by operating activities 134,95 217,04¢
Cash flows from investing activities:
Capital expenditures (59,90%) (242,749
Proceeds from sale of Fuse, net of transactiors {esse Note 4) 228,06: —
Proceeds from renovation loan (see Note 8) — 18,00(
Payments for acquisition of assets (3,000 (1,48¢)
Investments in and loans to nonconsolidated aféiia (29,669 (186,89)
Net cash provided by (used in) investing activities 135,48 (413,12¢)
Cash flows from financing activities:
Principal payments on capital lease obligations — (290
Payments for financing costs (84) —
Proceeds from stock option exercises 44¢ 707
Repurchases of common stock (114,770 —
Taxes paid in lieu of shares issued for equity-dasenpensation 17,799 (12,36¢)
Excess tax benefit on share-based awards 10,57: 6,55¢
Net cash used in financing activities (121,629 (5,290
Net increase (decrease) in cash and cash equivalent 148,81¢ (201,36%)
Cash and cash equivalents at beginning of period 92,25 277,91
Cash and cash equivalents at end of period $ 241,06¢ 76,54¢
Supplemental Data:
Income taxes paid, net $ 117,79 57,93¢
Non-cash investing activities:
Capital expenditures incurred but not yet paid $ 3,32¢ 44,44¢



Interest in Fuse Media, LLC received from sale oéé&-(see Note 4) 24,00( —

Asset retirement obligations — (4,370

Acquisition of assets not yet paid — 3,71t
See accompanying notes to consolidated finan@&stents.
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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, 2014 $ 77¢ $ 1,081,05 $ (7,537 $ 552,86: $ (22,71) $ 1,604,44
Net income — — — 209,01! — 209,01!
Other comprehensive income — — — — 91¢ 91¢
Comprehensive income 209,93:
Exercise of stock options 1 (279 702 — — 424
Share-based compensation expense — 12,51¢ — — — 12,51¢
Tax withholding associated with shares
issued for equity-based compensati — (17,79) — — — (17,79)
Excess tax benefit on share-based
awards — 10,57: — — — 10,57:
Repurchases of common stock — — (124,770 — — (114,770
Shares issued upon distribution of
Restricted Stock Units 3 (3,529 3,52¢ — — —
Balance as of March 31, 2015 $ 77¢ $ 108254 $ (118,08) $ 761,870 $ (24,799 $ 1,705,32
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 stock options — (259) 97¢ — — 72t
Share-based compensation expense — 17,057 — — — 17,057
Tax withholding associated with shares
issued for equity-based compensati — (22,36¢) — — — (12,36¢)
Excess tax benefit on share-based
awards — 6,55¢ — — — 6,55¢
Shares issued upon distribution of
Restricted Stock Units — (5,66%) 5,66 — — —
Balance as of March 31, 2014 $ 77¢ $ 1,076,09 $ (7,537 $ 541.22! % (15,659 $ 1,594,90:.

See accompanying notes to consolidated finan@&stents.
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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’) is comprised of three
reportable segments: MSG Media, MSG Entertainmaamt,MSG Sports. MSG Media produces, develops agdir@s content for multiple
distribution platforms, including content originagi from the Company's venues, and is comprisedeo€ompany's regional sports networks,
MSG Network and MSG+, collectively the "MSG NetwsrkMSG Entertainment presents or hosts live eaitarient events, such as
concerts, family shows, performing arts and speamiahts, in the Company's diverse collection ofuesn MSG Entertainment also creates,
produces and/or presents live productions, inciydeRadio City Christmas SpectaculandNew York Spring Spectaculaboth featuring
the Radio City Rockettes (the "Rockettes"), that@erformed in the Company's venues. MSG Sports @nd operates the following sports
franchises: the New York Knicks (the "Knicks") tietNational Basketball Association (the "NBA"), thew York Rangers (the "Rangers")
of the National Hockey League (the "NHL"), the N¥ark Liberty (the "Liberty") of the Women's NationBasketball Association (the
"WNBA"), the Hartford Wolf Pack of the American Haey League (the "AHL"), which is the primary playd@velopment team for the
Rangers, and the Westchester Knicks, an NBA Dewadnp League (the "NBADL") team. MSG Sports alsonpotes, produces and/or
presents a broad array of other live sporting eventside of the Company's sports franchises' 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 Garder)The Theater at Madison Square Garden in Netk &ity, 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 respethie Wang Theatre in Boston.

On July 1, 2014, the Company completed its safusk, a national music television network (see Myt€or all periods presented prior to
the sale, MSG Media also included Fuse.

The Company was incorporated on July 29, 2009 asdarect, whollyewned subsidiary of Cablevision Systems Corporafi@ablevision")
On February 9, 2010, Cablevision distributed alih&f outstanding common stock of The Madison SqGamelen Company to Cablevision
shareholders (the "Distribution”) and the Compamreafter acquired the subsidiaries of Cablevitiah owned, directly and indirectly, all of
the partnership interests in MSG Holdings, L.P. 8GIL.P."). MSG L.P. was the indirect, wholly-owrsabsidiary of Cablevision through
which Cablevision held the Company's businessakthatDistribution occurred. MSG L.P. is now a vilgeowned subsidiary of The
Madison Square Garden Company through which thepgaosnconducts substantially all of its business/iets.

Unaudited | nterim Financial Statements

The accompanying interim consolidated financialesteents have been prepared in accordance with@gnaccepted accounting principles
in the United States ("GAAP") for interim financiaformation and the instructions to Rule 10-ORefgulation S-X, and should be read in
conjunction with the Company's Annual Report onnkFd0-K for the year ended June 30, 2014 . The @istatements as of March 31,
2015 and for the three and nine months ended MzitcB015 and 2014 presented in this Quarterly RepoForm 10-Q are unaudited;
however, in the opinion of management such findrsteements reflect all adjustments, consistifglg@f normal recurring adjustments,
necessary for a fair presentation of the resuttshie interim periods presented. The results ofatfmns 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 sportmgegenerally means it earns a disproportionateestfdats revenues in the second and
third quarters of the Company's fiscal year. Theethelence of the MSG Entertainment segment on regeinom theRadio City Christmas
Spectaculagenerally means it earns a disproportionate shats @venues and operating income in the secaoadter of the Company's
fiscal year.

Reclassifications

Certain reclassifications have been made in omleohform to the current period’s presentation. fdetassifications consisted of the
separation of income taxes payable, which was pusly reported in other accrued liabilities in tonsolidated balance sheet and
consolidated statement of cash flows.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

Note 2. Accounting Policies

Principles of Consolidation

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

Use of Estimates

The preparation of the accompanying consolidateahitial statements in conformity with GAAP requinesnagement to make estimates and
assumptions about future events. These estimatetharunderlying assumptions affect the amountsséts and liabilities reported,
disclosures about contingent assets and liabilitied reported amounts of revenues and expenses.eStimates include the valuation of
accounts receivable, investments, goodwill, inthlegassets, other lorliyed assets, tax accruals and other liabilitiasaddition, estimates ¢
used in revenue recognition, revenue sharing expg@ret of escrow), luxury tax expense, income t@ease, performance 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 prddyments and cannot be determined with precidioaddition, these estimates are based
on management's best judgment at a point in tirdeagrsuch these estimates may ultimately diffenfactual results. Changes in estimates
resulting from weakness in the economic environnoemther factors beyond the Company's controlattel material and would be reflected
in the Company's financial statements in futurequis:

Summary of Significant Accounting Policies

The following is an update to the Company's Sumno&i§ignificant Accounting Policies disclosed ia Annual Report on Form 10-K for the
year ended June 30, 20:

Production Costs for the MSG Entertainment Segt

The Company defers certain costs of productionk ascreative design costs, scenery, wardrobesarsdl and other related costs for the
Company's proprietary shows. Deferred productisiscare amortized on a straight-line basis ovecthese of a production's performance
period using the expected life of a show's assédtsh generally ranges from 5 to 15 years. Defemediuction costs are subject to
recoverability assessments whenever there is agaitioh of potential impairment. The Company hagragimately $88,297 and $58,279 of
net deferred production costs recorded within otluerent assets and other assets in the accomparyirsolidated balance sheets as of
March 31, 2015 and June 30, 2014, respectivelyh@fe amounts, approximately $75,500 and $46,7®tharnet deferred production costs
associated witiNew York Spring Spectaculas of March 31, 2015 and June 30, 2014, respegtivel

Restricted Cas

The Company's restricted cash primarily consistsash required to be withheld from player salaaies deposited in an escrow account
which is in the name of the Company pursuant td\tH& collective bargaining agreements ("CBAs"). T®@empany's restricted cash balance
as of March 31, 2015 also reflects the Company80®contribution to fund certain obligations imoection with an executive separation
agreement .

Recently | ssued Accounting Pronouncements Not Yet Adopted

In May 2014, the Financial Accounting StandardsrddqaFASB") issued Accounting Standards Update (UASNo. 2014-09Revenue from
Contracts with Customers (Topic 6Q6yhich supersedes the revenue recognition regeinésrin FASB Accounting Standards Codification
("ASC") Topic 605,Revenue RecognitiorThis ASU is based on the principle that revesugcognized to depict the transfer of goods or
services to customers in an amount that refleets¢imsideration to which the entity expects totéled in exchange for those goods or
services. The ASU also requires additional disglesbout the nature, amount, timing and uncertahtgvenue and cash flows arising from
customer contracts, including significant judgmeard changes in judgments and assets recognizedcfists incurred to obtain or fulfill a
contract. This standard will be effective for then@pany beginning in the first quarter of fiscal y2818 using one of two retrospective
application methods. The Company is currently eatithg the impact this standard will have on itssminlated financial statements.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

In February 2015, the FASB issued ASU No. 2015axhsolidation (Topic 810): Amendments to the Coidsdlon Analysis, which changes
the analysis to be performed in determining whetieetain types of legal entities should be constdid. Specifically, it (1) modifies the
assessment of whether limited partnerships arablarinterest entities (VIES) or voting interestities, (2) eliminates the presumption that a
limited partnership should be consolidated by @seagal partner, (3) removes certain conditiongHerevaluation of whether a fee paid to a
decision maker constitutes a variable interest,(@hdhodifies the evaluation concerning the impHakelated parties in the determination of
the primary beneficiary of a VIE. This standardlwi effective for the Company beginning in thetfiquarter of fiscal year 2017 using onge
two retrospective application methods. The Comparyrrently evaluating the impact this standarti mdve on its consolidated financial
statements.

In April 2015, the FASB issued ASU No. 2015-03 ehatst-Imputation of Interest (Subtopic 835-30): Mifging the Presentation of Debt
Issuance Costs, which amends the FASB ASC to redjuat debt issuance costs be presented in thedeasheet as a direct deduction from
the carrying amount of the related liability. Thisndard will be effective for the Company begignim the first quarter of fiscal year 2017
and the amended guidance must be applied on apettive basis. Early adoption is permitted. Then@any is currently evaluating the
impact this standard will have on its consoliddtaedncial statements.

In April 2015, the FASB issued ASU No. 2015-05, uaser’'s Accounting for Fees Paid in a Cloud Commythrrangement, which provides
guidance to customers about whether a cloud comgatirangement includes a software license. lbacccomputing arrangement includes a
software license, the customer should accountiisbftware license element of the arrangemenitstens with the acquisition of other
software licenses. If a cloud computing arrangendees not include a software license, the custaieuld account for the arrangement as a
service contract and expense the cost as the esraie received. This standard will be effectivelie Company beginning in the first quarter
of fiscal year 2017. Early adoption is permitteflisTstandard may be adopted retrospectively ompgas/ely to arrangements entered into, or
materially modified, after the effective date. T®empany is currently evaluating the impact thisdtad will have on its consolidated
financial statements.

Note 3. Computation of Earnings per Common Share

Basic earnings per common share ("EPS") is based net 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 stock units ("RSUs") only in the peis in which such effect would have been dilutive.

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

Three Months Ended Nine Months Ended
March 31, March 31,
2015 2014 2015 2014

Weighted-average shares for basic EPS 77,13¢ 77,16: 77,45¢ 77,06¢
Dilutive effect of shares issuable under share-thase

compensation plans 441 1,04¢ 58¢ 1,07:
Weighted-average shares for diluted EPS 77,57¢ 78,21 78,04 78,14

Anti-dilutive shares — — 5 —

Note 4 . Disposition

On July 1, 2014, the Company completed the prelyarsnounced sale of Fuse to Fuse Media, Inc., éoymamed SiTV Media, Inc., the
parent company of NUVOtyv, for a cash purchase wfc231,995 (inclusive of a working capital adjuent) and a 15% equity interest in
Fuse Media, LLC ("Fuse Media"), formerly named Sifdia, LLC (see Note 6 ). The Company's intenestuise Media was subject to
certain performance goals, which were satisfiednguthe second quarter of fiscal year 2015. As stiehCompany recognized its interest in
Fuse Media, and finalized a working capital adjiestirduring the second quarter of fiscal year 20t Company's Media segment recorded
a pre-tax gain on the sale of Fuse, which is redb@ operating income in the accompanying codatdid statement of operations for ttiee
months ended March 31, 2015 , of $186,178 (neatamisaction costs of $3,932).
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

The assets and liabilities of Fuse segregatedegutted as held for sale as of June 30, 2014 veci@laws:

June 30, 2014

Assets held for sale:

Accounts receivable, net $ 22,42¢
Property and equipment, net 8,90:
Goodwill 40,81¢
Other assets 4,91(
Assets held for sale $ 77,05¢
Liabilities held for sale:
Net related party payables $ 184
Other accrued expenses 6,83¢
Deferred revenue 692
Other liabilities 3,45¢
Liabilities held for sale $ 1117

Note 5. Team Personnel Transactions

Direct operating and selling, general and admiaiste expenses in the accompanying consolidatéeinséants of operations include net
provisions for transactions relating to players aadain other team personnel on the Company'sssfgams for (i) waivers/contract
termination costs, (ii) trades and (iii) seasoniegdnjuries ("Team Personnel Transactions"). Té@rsonnel Transactions amounted to
$20,642 and $10,814 for the three months endedivV&kc2015 and 2014 , respectively, and $25,31746¢622 for the nine months ended
March 31, 2015 and 2014 , respectively.

Note 6 . Investments in Nonconsolidated Affiliates

The Company’s investments in and loans to noncategeld affiliates consisted of the following:

Ownership
Percentage Investment Loan® Total
March 31, 2015
Azoff MSG Entertainment LLC ("Azoff-MSG") 50% $ 120,64( $ 66,000 $ 186,64(
Brooklyn Bowl Las Vegas, LLC ("BBLV") @ — 2,66: 2,662
Tribeca Enterprises LLC ("Tribeca Enterprises") 50% 19,297 2,39: 21,69(
Fuse Media 15% 24,00( — 24,00(
Other 9,34 — 9,347
Total investments in and loans to nonconsolidatBlibtes $ 173,28: $ 71,058 $ 244,33
June 30, 2014
Azoff-MSG 50% $ 125,677 $ 50,30( % 175,97
BBLV @ 25,72t 1,34¢ 27,07
Tribeca Enterprises 50% 22,58: — 22,58:
Total investments in and loans to nonconsolidatéiibtes $ 173,98« $ 51,64¢ $ 225,63:

@  The Company is entitled to receive back its capithlich was 74% and 78% of BBLV's total capitabfsarch 31, 2015 and June 30,
2014 , respectively, plus a preferred return, aftdrich the Company would own a 20% interest in BBLV

®  Represents outstanding loan balance, inclusiverafunts due to the Company for interes$80 and $313 as of March 31, 2015 and
June 30, 201, respectively.
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The Company accounts for these investments underghity method of accounting.

During the second quarter of fiscal year 2015, eesalt of BBLV'’s current liquidity position, thednpany evaluated whether or not an
impairment of its investment had occurred. Thisleation resulted in the Company recording a pren@x-cash impairment charge of
$23,600 to write-off the carrying value of its egunvestment in BBLV , which is reflected in equih earnings (loss) of nonconsolidated
affiliates in the accompanying consolidated statenoé operations for the nine months ended March2815 . The impairment charge was
based on a comparison of the fair value of thestient, which was determined using a discountel taw analysis, to its carrying value.

In connection with the Company's investment in A2EG, the Company provides a revolving credit liacto the entity. This loan facility
was increased to $100,000 in September 2014.

In connection with the Company's investment in &ci Enterprises, during the second quarter oflfiger 2015, the Company agreed to
provide a revolving credit facility to this entityhis loan facility was increased to $6,000 durtting third quarter of fiscal year 2015.

On July 1, 2014, the Company received a Eifity interest in Fuse Media that was subjecettain performance goals, which were satis
during the second quarter of fiscal year 2015 [¢ete 4 ). Given that Fuse Media is a limited lighitcompany and the Company has an
ownership interest in Fuse Media that exceeds 3tB&Company accounts for this investment undeethgty method of accounting.

Note 7. Goodwill and Intangible Assets

The carrying amounts of goodwill, by reportablersegt, as of March 31, 2015 and June 30, 2014 dialaws:

MSG Media $ 424,50¢
MSG Entertainment 58,97¢
MSG Sports 218,18

$ 701,67:

During the first quarter of fiscal year 2015, 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 assetsfdgarch 31, 2015 and June 30, 2014 are as follows

March 31, 2015 June 30, 2014

Sports franchises (MSG Sports segment) $ 101,42¢ $ 101,42¢
Trademarks (MSG Entertainment segment) 62,42: 62,42:
Photographic related rights (MSG Sports segment) 3,00( —

$ 166,85( $ 163,85(

During the first quarter of fiscal year 2015, 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 amtdizare as follows:

Accumulated

March 31, 2015 Gross Amortization Net
Affiliate relationships $ 83,04« % (34,59¢ $ 48,44¢
Season ticket holder relationships 73,12« (52,609 20,51¢
Suite holder relationships 15,39 (13,989 1,40¢
Other intangibles 4,217 (2,089 2,13¢

$ 175,77¢ $ (103,27) $ 72,507
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Accumulated
June 30, 2014 Gross Amortization Net
Affiliate relationships $ 83,04 $ (32,00) $ 51,04:
Season ticket holder relationships 73,12« (48,66() 24,46¢
Suite holder relationships 15,39 (12,940 2,45¢
Other intangibles 4,217 (1,872 2,34t
$ 175,77¢  $ (95,47) $ 80,30¢

Amortization expense for intangible assets amoutgek?,600 and $2,600 for the three months ende@tiMal, 2015 and 2014 , respectively.
For the nine months ended March 31, 2015 and 2@idbrtization expense was $7,799 and $7,799 , ciéspl.

Note 8 . Property and Equipment
As of March 31, 2015 and June 30, 2014 , propertyejuipment consisted of the following assets:

March 31, June 30,
2015 2014

Land $ 91,67¢ $ 91,67¢
Buildings 1,098,12 1,077,82.
Equipment 323,66¢ 313,05
Aircraft 43,59¢ 43,59¢
Furniture and fixtures 50,66: 52,23¢
Leasehold improvements 149,24t 151,53¢
Construction in progress 8,17( 6,11°¢
1,765,14! 1,736,04.

Less accumulated depreciation and amortization (544,689 (483,57¢)
$ 1,220,45 $ 1,252,46

Depreciation and amortization expense on propertyemuipment amounted to $25,994 and $27,074 éothtree months ended March 31,
2015 and 2014 , respectively. Depreciation and timaion expense on property and equipment amounot886,641 and $69,070 for thane
months ended March 31, 2015 and 2014 , respectively

During the first quarter of fiscal year 2015, tltimated useful life of the Company’s professigmirts teams' plane was changed as a resul
of a transition by the teams to a new travel progrAs a result of this change, the Company recoeteelerated depreciation on the plane of
approximately $8,400 during the first quarter stél year 2015.

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 willfbrgiven 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

Note 9 . Debt
Revolving Credit Facility

On May 6, 2014, MSG L.P. and certain of its sulasiéis entered into a credit agreement with a syteliof lenders providing for a senior
secured revolving credit facility of up to $500,008h a term of five years (the "Revolving Credadity").

The Revolving Credit Facility contains certain eustry representations and warranties, affirmatorenants and events of default. It also
requires MSG L.P. to comply with the following fimgial covenants: (i) a maximum total secured legenatio of 3.50:1.00 and (ii) a
maximum total leverage ratio of 6.00:1.00 subjeatpward adjustment during the continuance of gedeents. In addition, there is a
minimum interest coverage ratio of 2.00:1.00 fa @ompany . As of March 31, 2015 , MSG L.P. wasampliance with the financial
covenants in the Revolving Credit Facility. All bowings under the Revolving Credit Facility are jggbto the satisfaction of customary
conditions, including covenant compliance, absexi@default and
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accuracy of representations and warranties. Asafthl31, 2015 , there was $7,460 in letters ofitieslied and outstanding under the
Revolving Credit Facility with available borrowirmgpacity of $492,540 .

All obligations under the Revolving Credit Facildye guaranteed by MSG L.P.'s existing and futirectand indirect domestic subsidiaries
that are not designated as excluded subsidiariasrestricted subsidiaries in accordance with #udify (the "Guarantors”). All obligations
under the Revolving Credit Facility, including thearantees of those obligations, are secured bgicef the assets of MSG L.P. and each
Guarantor, (collectively, "Collateral") includinigut not limited to, a pledge of the equity intesdstld directly or indirectly by MSG L.P. in
each Guarantor. The Collateral, however, doesnuhide, among other things, our sports franchisegher assets of any of MSG L.P.'s
teams, including of the Knicks and Rangers, oriatgrests in real property of MSG L.P. or the Guéwes, including the Madison Square
Garden Complex (which includes both The GardenTdreTheater at Madison Square Garden), the Foharleasehold interest in Radio
City Music Hall and MSG L.P.'s real property intgtren other venues.

MSG L.P. is required to pay a commitment fee oD04n respect of the average daily unused commitsribiereunder and pay customary
letter of credit fees, as well as fronting feeshamks that issue letters of credit pursuant tdqRéeolving Credit Facility.

The Company is amortizing on a straight-line bdsierred financing costs of approximately $8,000hterest expense over the fiyear tern
of the Revolving Credit Facility.

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, 2014 , the Compangisnitonents consist primarily of (i) the MSG Mediaggegent's obligations related to
professional team rights, acquired under licenseegents, to telecast certain live sporting evéiifthe MSG Sports segment's obligations
under employment agreements that the Company hhasts/professional sports teams' personnel tlfeaganerally guaranteed regardless of
employee injury or termination, (iii) long-term nmancelable operating lease agreements primarilgritertainment venues and office and
storage space, and (iv) minimum purchase requirtsniecurred in the normal course of the Company&rations.

See Note 6 for information on the revolving créddltilities provided by the Company to Azoff-MSG afidbeca Enterprises.

Legal Matters

In March 2012, the Company was named as a defemdémb purported class action antitrust lawsuitsught in the United States District
Court for the Southern District of New York agaitts® NHL and certain NHL member clubs, regionalrspoetworks and cable and satellite
distributors. The complaints, which are substalytidlentical, primarily assert that certain of tRelL's current rules and agreements entered
into by defendants, which are alleged by the pliéénto provide certain territorial and other exsikities with respect to the television and
online distribution of live hockey games, violatecBons 1 and 2 of the Sherman Antitrust Act. Tomplaints seek injunctive relief against
the defendants' continued violation of the antittaws, treble damages, attorneys' fees and prepast-judgment interest. On July 27, 2012,
the Company and the other defendants filed a matialismiss the complaints (which have been codatdd for procedural purposes). On
December 5, 2012, the Court issued an Opinion adér@argely denying the motion to dismiss. On ABri2014, following the conclusion
fact discovery, all defendants filed motions fomsnary judgment seeking dismissal of the complamtieir entirety On August 8, 2014, tt
Court denied the motions for summary judgment. déendants, including the Company, are vigorousfgding the claims.

The Company is a defendant in various other lawsAithough the outcome of these other lawsuitsiotibe predicted with certainty,
management does not believe that resolution otbdser lawsuits will have a material adverse ¢féecthe Company.
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Note 11. Fair Value Measurements

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

e Level | —Quoted prices for identical instruments in activarkets

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

The following table presents for each of thesedndy levels, the Company's assets that are mehatifair value on a recurring basis, which
include cash equivalents and restricted cash:

Level | Level Il Level lll Total
March 31, 2015
Assets:
Money market accounts $ 134,54: $ — 3 — 134,54;
Time deposits 110,83¢ — — 110,83¢
Total assets measured at fair value $ 245,38. $ — % — ¢ 245,38:
June 30, 2014
Assets:
Money market accounts $ 61,94. $ — 3 — 3 61,94:
Time deposits 24,12 — — 24,12(
Total assets measured at fair value $ 86,06 $ — % — ¢ 86,06

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

Note 12 . Pension Plans and Other Postretirement Befit Plan

The Company sponsors a non-contributory qualifeeshdbalance retirement plan covering its non-ueimployees (the "MSG Cash Balance
Pension Plan") and an unfunded non-contributorp-qualified excess cash balance plan coveringicegtaployees who participate in the
underlying qualified plan (collectively, the "MSGagh Balance Plans").

In addition, the Company sponsors two non-contdhutjualified defined benefit pension plans covgriertain of its union employees
("Union Plans"). Benefits payable to retirees urttierUnion Plans are based upon years of servitefanone plan, participants'
compensation.

The Company sponsored a non-contributory qualifiefined benefit pension plan covering its non-uréarployees hired prior to January 1,
2001 (the "Retirement Plan") and sponsors an umgdmbn-contributory non-qualified defined beneéhpion plan for the benefit of certain
employees who participate in the underlying quadifplan (the "Excess Plan"). As of December 3172B6th the Retirement Plan and Ex
Plan were amended to freeze all benefits earnedighrDecember 31, 2007 and to eliminate the almfifyarticipants to earn benefits for
future service under these plans. On March 1, 2BEICompany merged the Retirement Plan into th&M&sh Balance Pension Plan,
effectively combining the assets and liabilitiedtd respective plans. In connection with this reerthe respective benefit formulas of the
plans were not amended. Effective March 1, 201d Rétirement Plan no longer exists as a stand-gllameand is part of the MSG Cash
Balance Pension Plan.

The MSG Cash Balance Plans (which now include s&r&ment Plan), Union Plans, and Excess Plandiectively referred to as the
"Pension Plans."
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The Company also sponsors a contributory welfaaia pihich provides certain postretirement healthbaresfits to certain employees hired
prior to January 1, 2001 who are eligible to comosereceipt of early or normal Retirement Plan bénehder the MSG Cash Balance
Pension Plan and their dependents, as well asrceriion employees ("Postretirement Plan™).

Components of net periodic benefit cost for the @any's Pension Plans and Postretirement Plan reeabim direct operating expenses and
selling, general and administrative expenses iratttempanying consolidated statements of operat@rthe three and nine months ended
March 31, 2015 and 2014 are as follows:

Pension Plans Postretirement Plan
Three Months Ended Three Months Ended
March 31, March 31,
2015 2014 2015 2014
Service cost $ 1,73 $ 157C $ 27 % 65
Interest cost 1,97¢ 1,871 63 11C
Expected return on plan assets (91¢) (919 — —
Recognized actuarial loss (gaffi) 564 35¢ (12 (12
Amortization of unrecognized prior service cose(it) @ 7 6 (34) (38)
Net periodic benefit cost $ 3,36¢ $ 289 $ 4 % 12k
Pension Plans Postretirement Plan
Nine Months Ended Nine Months Ended
March 31, March 31,
2015 2014 2015 2014
Service cost $ 520¢ $ 4,711 % 14¢  $ 17¢
Interest cost 5,93¢ 5,632 24¢ 287
Expected return on plan assets (2,749 (2,830) — —
Recognized actuarial loss (gaffi) 1,69¢ 1,08¢ — (15)
Amortization of unrecognized prior service cose(it) @ 19 19 (109 (119
Net periodic benefit cost $ 10,11C  $ 8,61t $ 294§ 32¢

@ Reflects amounts reclassified from accumulatedratbeprehensive loss.

In addition, the Company sponsors the MSG Holdihgg, 401(k) Savings Plan and the MSG Holdings, ExXcess Savings Plan (the "MSG
Savings Plans"). Expenses related to the MSG SaRtans included in the accompanying consolidatgements of operations were $882
and $1,108 for the three months ended March 315 208 2014 , respectively. For the nine months e@ndarch 31, 2015 and 2014 ,
expenses related to the MSG Savings Plans werd$2)&d $2,868 , respectively.

In addition, the Company sponsors the MSG Holdiagg, 401(k) Union Plan (the "MSG Union Plan"). Exges related to the MSG Union
Plan included in the accompanying consolidateestahts of operations were $582 and $441 for theethronths ended March 31, 2015 and
2014 , respectively. For the nine months ended Maidg 2015 and 2014 , expenses related to the M@GnUPlan were $709 and $544 ,
respectively.

Note 13 . Share-based Compensation

See Note 17 to the consolidated financial statesnactuded in the Company's Annual Report on FobrKK¥or the year ended June 30, 2014
for more information regarding The Madison Squasedan Company 2010 Employee Stock Plan (the "Enegl@tock Plan™) and The
Madison Square Garden Company 2010 Stock PlandarBmployee Directors (the "Non-Employee DirecttarP), as well as the treatment
after the Distribution of share-based payment awarttially granted under Cablevision equity awardgrams.

Share-based compensation expense reduced for efifoafeitures was $1,666 and $8,590 for the timeaths ended March 31, 2015 and
2014 , respectively. Share-based compensation sgpeduced for estimated forfeitures was $12,380$47,057 for the nine months ended
March 31, 2015 and 2014 , respectively. Share-besegbensation expense for the three
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and nine months ended March 31, 2015 is presentbthwelling, general and administrative experess direct operating expenses. Share-
based compensation expense for the three and minthsended March 31, 2014 is presented withiingglyeneral and administrative
expenses.

Stock Options Award Activity

The following table summarizes activity relatingntolders (including Company, Cablevision and AMGwarks Inc. ("AMC Networks")
employees and directors) of the Company's stoabgpfor the nine months ended March 31, 2015 :

Number of Weighted- Weighted-
Nonperformance Performance Average Average
Based Based Exercise Remaining Aggregate
Vesting Vesting Price Per Contractual Intrinsic
Options Options @ Share Term (In Years) Value
Balance as of June 30, 2014 17€ 20 $ 11.7¢ 140 $ 10,02¢
Exercised® (44) 3 $ 9.6¢€
Balance as of March 31, 2015 134 17 $ 12.3¢ 0.88 $ 10,92
Exercisable as of March 31, 2015 134 17 $ 12.3¢ 0.88 $ 10,92t

@  The Cablevision performance objective with respethese awards has been achie

®  Stock options exercised include 3 Company stodkropthat were exercised pursuant to a cashlessimee of which 2 Company stock
options were surrendered to the Company in ordenéet tax withholding requirements and for the eiserprice of the stock options.
The Company remitted to Cablevision $91 , whiclesgnts the aggregate value on the exercise ddteeaftock options that were
surrendered to the Company to meet tax withholdiagiirements. This amount is reflected as a fimameictivity in the accompanying
consolidated statement of cash flows for the ninaths ended March 31, 2015 and has been classifietiditional paid-in capital.

The aggregate intrinsic value is calculated aglifierence between (i) the exercise price of théaslying award and (ii) the quoted price of
the Company's Class A Common Stock for all optimmtstanding (and all exercisable) which were athie-money at March 31, 2015 and
June 30, 2014 , as applicable. For the nine maerided March 31, 2015 the aggregate intrinsic vafuke Company's stock options
exercised was $2,744 , determined as of the datiptafn exercise.

Restricted Share Units Award Activ

The following table summarizes activity relatingthe Company's RSUs for the nine months ended Mzt¢cR015 :

Number of
Nonperformance Performance
Based Based Weighted-Average
Vesting Vesting Fair Value Per Share
RSUs RSUs At Date of Grant

Unvested award balance, June 30, 2014 77€ 47¢  $ 38.1(
Granted 25¢ 58 $ 67.5¢
Vested (427 (363 $ 34.9(
Forfeited (12¢) 65 $ 55.7¢
Unvested award balance, March 31, 2015 47¢ 106 $ 55.11

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 settlshiares of the Company's Class A
Common Stock (either from treasury or with newkuied shares) or, at the option of the Compens&mmmittee, in cash.

RSUs that were awarded to non-employee directaiterune Non-Employee Director Plan were fully vdatpon the date of grant and will
settle in shares of the Company's Class A CommaockSeither from treasury or with newly issued gsduor,
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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.

The fair value of RSUs that vested during the mmumths ended March 31, 2015 was $53,837 . UpowmatgliRSUs granted under the
Employee Stock Plan were net share-settled to dbeerequired statutory tax withholding obligatiarsl the remaining number of shares
were issued with shares of the Company's Classmr@an Stock. To fulfill the employees' statutory iminm tax withholding obligations f
the applicable income and other employment tax&s,02 these RSUs, with an aggregate value of $07,¥ere retained by the Company
and reflected as financing activity in the acconypagy consolidated statement of cash flows for time months ended March 31, 2015 .

Note 14 . Stock Repurchase Program

On October 27, 2014, the Company'’s board of dirscathorized the repurchase of up to $500,008@fmpany’s Class A Common
Stock. Under the authorization, shares of Clasf@on Stock may be purchased from time to timepgnomarket or private transactions,
in accordance with applicable insider trading atitepsecurities laws and regulations. The timind amount of purchases will depend on
market conditions and other factors.

Since the authorization of the repurchase progtaough March 31, 2015 , the Company has repurchh$dd shares, which are determined
based on the settlement date of such trades,tétakcost of $114,770 , including commissions #es. These acquired shares have been
classified as treasury stock in the accompanyimgaiidated balance sheet as of March 31, 20150f March 31, 2015 , the Company had
$385,260 of availability remaining under its stoeburchase authorization.

Note 15. Related Party Transactions

As of March 31, 2015 members of the Dolan family group, for purposeSection 13(d) of the Securities Exchange Act@84, as amende
including trusts for the benefit of the Dolan fayngroup, collectively beneficially own all of theo@pany's outstanding Class B Common
Stock and own approximately 1.8% of the Companytstanding Class A Common Stock. Such shares admepany's Class A Common
Stock and Class B Common Stock, collectively, repn¢ approximately 69% of the aggregate voting pafiéhe Company's outstanding
common stock. Members of the Dolan family are #tgocontrolling stockholders of both Cablevision &MC Networks.

The Company has entered into various agreementsGaiblevision and AMC Networks in connection wind subsequent to, the
Distribution. These agreements include arrangemeititsrespect to a number of ongoing commerciatrehships including affiliation
agreements for carriage by Cablevision of MSG Nekw@and, prior to its sale, Fuse (see Note 4 ).Cbmpany also has certain financing
and commercial arrangements with its nonconsoliiatgliates.

Revenues and Operating Expenses

The following table summarizes the composition anunts of related party transactions that arectftl in revenues and operating
expenses in the accompanying consolidated statsrménperations for the three and nine months eMiadh 31, 2015 and 2014 :

Three Months Ended March 31, Nine Months Ended March 31,
2015 2014 2015 2014

Revenues $ 46,51¢ $ 47,53 $ 130,95t $ 138,87
Operating expenses:

Origination, master control and technical services $ 1,462 $ 2351 $ 4,221 $ 6,811

Advertising 3,49 4,13( 8,127 10,82:

Corporate general and administrative 374 1,04( 1,52¢ 2,02¢

Telephone and other fiber optic transmission sesvic 63€ 662 1,82¢ 1,652

Other 507 62€ 922 1,55(

16




Table of Contents

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

Revenue

Revenues from related parties primarily consiseeEnues recognized from the distribution of prograng services to subsidiaries of
Cablevision and include sponsorship revenue asasaldvertising and promotional benefits receiwethb Company which is recognized as
the benefits are realized.

Origination, Master Control and Technical Services
AMC Networks provides certain origination, mastentol and technical services to the Company.
Advertising

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.

Corporate General and Administrative

Amounts are charged to the Company for corporatergd and administrative expenses pursuant to asimaitive and other service
agreements with Cablevision.

Telephone and Other Fiber Optic Transmission Sesvic
Amounts are charged to the Company by Cablevisiotelephone and other fiber optic transmissionises.
Other Operating Expenses

The Company and its related parties enter intestetions with each other in the ordinary courskusiness. The Company has also entered
into transactions with certain entities owned aodtlled by members of the Dolan family relatectaraft usage. Amounts charged to the
Company for other transactions with its relatediparare net of amounts charged by the Comparhet&hickerbocker Group, LLC, an ent
owned by James L. Dolan, the Executive Chairmanaagidector of the Company, for office-related sezs.

Other

Miscellaneous income in the accompanying consaitiatatements of operations for the three andmim@hs ended March 31, 2015
includes $667 and $1,945 , respectively, of incoet@ed to certain space leased and/or licensedlated parties from the Company.

Capital lease assets for transponder space hadkshbtased to the Company from a related partyfAsine 30, 2014, the Company had
$1,967 of related party capital lease obligatiohsctv were recorded in liabilities held for saletlie accompanying consolidated balance shee
(see Note 4).

See Note 6 for information on loans that the Comggaovides to Azoff-MSG, BBLV and Tribeca Enterpss

See Note 13 for information on share-based paymasatds initially granted under Cablevision equityaed programs.

Note 16. Income Taxes

Income tax expense for the three and nine monttisceMarch 31, 2015 was $28,304 and $161,844 , césply. The effective tax rate for

the three months ended March 31, 2015 of 41.6%wdifrom the statutory federal rate of 35% duegppially to the impact of state and local
income taxes and non-deductible expenses. Themmages were partially offset by the impact of thelienefits of the domestic production
activities deduction. The effective tax rate foe tiine months ended March 31, 2015 of 43.6% differs the statutory federal rate of 35%
due principally to the impact of state and locabime taxes, changes in state tax rates used te giaferred taxes in connection with the fil

of the Company’s 2013 state income tax returnsdargdto the sale of Fuse, and non-deductible expefiese increases were partially offset
by the impact of the tax benefits of the domestarpction activities deduction and the tax returtbdok provision adjustment in connection
with the filing of the Company’s federal income taturn.

Income tax expense for the three and nine monttisceMarch 31, 2014 was $7,995 and $56,812 , ragpbctThe effective tax rate for the
three months ended March 31, 2014 of 29.6% differs the statutory federal rate of 35% due prinitypi
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the benefit of the federal rehabilitation crediated to the Forum, decreases in state tax raetashduring the quarter, and the impact of the
domestic production activities deduction partiaffset by state and local income taxes and, t@seleextent, the impact of non-deductible
expenses. The effective tax rate for the nine noatided March 31, 2014 of 35.5% differs from tla¢usory federal rate of 35% due
principally to state and local income taxes and tesser extent, the impact of non-deductible Bspg. These increases were mostly offset by
the benefit of the federal rehabilitation crediated to the Forum, the impact of the domestic petidn activities deduction, state rate
changes, and the tax return to book provision aalieist in connection with the filing of the Compang012 federal and state income tax
returns. During the three and nine months endediMat, 2014, the amount of the rehabilitation teedit benefit recognized in income tax
expense was approximately $2,270 and $7,270 ,ctgply. This federal rehabilitation credit is bdsen eligible expenditures incurred as a
result of the renovation of the Forum.

During the third quarter of fiscal year 2015, th&elnal Revenue Service notified the Company dhiisnt to review the federal income tax
returns as filed for the tax year ended DecembgeP@13. Fieldwork has not yet begun. The Compamsdmt expect the examination, when
finalized, to result in material changes to therietarns as filed.

During the fourth quarter of fiscal year 2014, 8tate of New York commenced an examination of them@any's State of New York income
tax returns as filed for the tax years ended Deeer@lh, 2010, 2011, and 2012. The examination igeatly in fieldwork. The Company does
not expect the examination, when finalized, to iteasumaterial changes to the tax returns as filed.

Note 17. Segment Information

The Company is comprised of three reportable setgwelnich are MSG Media, MSG Entertainment and M$Gr&s. The Company allocat
certain corporate costs to all of its reportablgnsents. In addition, the Company allocates its eamperating expenses to its MSG
Entertainment and MSG Sports segments. Allocatade®perating expenses include the non-event detaists of operating the Company's
venues, and include such costs as rent for the @oygleased venues, real estate taxes, insunailit®s, repairs and maintenance, and
labor related to the overall management of the @enDepreciation expense related to The GardenThbater at Madison Square Garden,
and the Forum is not allocated to the reportabdenemts and is reported in "All other."

The Company evaluates segment performance basseleral factors, of which the key financial meassir@perating income (loss) before
(i) depreciation, amortization and impairments afgerty and equipment and intangible assets,H#@yes-based compensation expense or
benefit, (iii) restructuring charges or credits &l gains or losses on sales or dispositionsusirtesses, which is referred to as adjusted
operating cash flow ("AOCF"), a non-GAAP measuifée Company believes AOCF is an appropriate medsuryvaluating the operating
performance of its business segments and the Congraa consolidated basis. AOCF and similar measwith similar titles are common
performance measures used by investors and antdyastslyze the Company's performance. The Compsey revenues and AOCF
measures as the most important indicators of igsnless performance, and evaluates managementsiaffeess with specific reference to
these indicators. AOCF should be viewed as a suppiéto and not a substitute for operating incoloss], net income (loss), cash flows
from operating activities, and other measures dbpmance and/or liquidity presented in accordanith GAAP. The Company has preser
the components that reconcile AOCF to operatingrime (loss), an accepted GAAP measure.

Information as to the operations of the Compargp®rtable segments is set forth below.

Three Months Ended Nine Months Ended
March 31, March 31,
2015 2014 2015 2014

Revenues
MSG Media $ 168,95¢ $ 190,82' $ 477,84 $ 538,14¢
MSG Entertainment 61,56¢ 52,78t 320,92t 244 51(
MSG Sports 239,11: 233,73¢ 495,13: 455,29:
All other 17¢€ 12¢ 52¢ 36¢
Inter-segment eliminatior8 (20,39)) (18,51¢) (60,749 (54,40))

$ 449,41 $ 458,95t $ 1,233,68 $ 1,183,92I
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THE MADISON SQUARE GARDEN COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)

(Continued)

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

AOCF

MSG Media

MSG Entertainment
MSG Sports

All other ® ©

Depreciation and amortization
MSG Media

MSG Entertainment

MSG Sports

All other @

Share-based compensation expense
MSG Media

MSG Entertainment

MSG Sports

All other ©

Gain on sale of Fuse (see Note 4)
MSG Media

Three Months Ended

Nine Months Ended

March 31, March 31,
2015 2014 2015 2014
91,92: $ 91,95( 262,100 $ 259,19:
(13,38¢) (20,200 38,34( 7,11(C
29,35¢ 9,84¢ 51,92¢ 13,87:
(7,510 (15,889 (25,990 (22,390
100,38 $ 65,71 326,38 $ 257,78

Three Months Ended

Nine Months Ended

March 31, March 31,

2015 2014 2015 2014
3,18¢ $ 3,79¢€ 9,65¢ $ 11,77
2,59( 2,46¢ 7,66: 7,42¢
2,61¢ 2,66° 18,35 7,73¢

20,19¢ 20,74¢ 58,76t 49,93(
28,59« $ 29,67 94,44( $ 76,86¢

Three Months Ended

Nine Months Ended

March 31, March 31,
2015 2014 2015 2014
417 3 1,08: 1937 $ 2,98t
79:¢ 1,515 3,37( 4,09z
55¢ 1,311 2,361 3,581
(103 4,67¢ 4,64 6,39¢
1,666 $ 8,59( 12,31 $ 17,05%

Three Months Ended

Nine Months Ended

March 31, March 31,

2015 2014 2015 2014
— 3 — 186,17¢ $ —
— 3 — 186,17¢ $ —
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Operating income (loss)
MSG Media

MSG Entertainment
MSG Sports

All other

(Continued)

Three Months Ended

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

Nine Months Ended

March 31, March 31,
2015 2014 2015 2014
88,31¢ $ 87,07: 436,69( $ 244,43t
(16,769 (24,18¢) 27,30¢ (4,417)
26,18( 5,87: 31,21 2,551
(27,60¢) (41,309 (89,399 (78,719
70,12: % 27,44 405,81. $ 163,85¢

A reconciliation of reportable segment operatingpime to the Company's consolidated income fromatjpeis 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

affiliates

Interest income
Interest expense
Miscellaneous incom®

Income from operations before income taxes

Capital expenditures
MSG Media

MSG Entertainment
MSG Sports

All other ®

Three Months Ended

Nine Months Ended

March 31, March 31,
2015 2014 2015 2014

97,73( $ 68,751 495,20¢ $ 242,57
(27,60¢) (41,309 (89,399 (78,719
70,12 27,44 405,81: 163,85¢
(2,299 663 (35,049 (75)
1,00: 62¢ 2,88t 1,742
(2,600 (1,763) (4,929 (5,37¢)

78¢ 72 2,13¢ 95
68,01¢ $ 27,04¢ 370,85¢ $ 160,24

Three Months Ended

Nine Months Ended

March 31, March 31,

2015 2014 2015 2014
159: $ 44% 527¢ $ 1,711
2,112 1,02 4,01¢ 4,85¢

79t 86% 3,871 3,792
14,24 45 55! 46,73¢ 232,38t
18,74 % 47,88¢ 59,90t $ 242,74!

@  Represents local media rights recognized as revehyd¢he Company's MSG Sports segment from theslimg of 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.

®  Consists of unallocated corporate general and adstriative costs

©  The amounts for the nine months ended March 315 a@d the three and nine months ended March 314 #@lude executive

management transition costs.

@ Principally includes depreciation and amortizatierpense on The Garden, The Theater at Madison Edsarden, the Forum, ar
certain corporate property, equipment and leaseliwidrovement assets not allocated to the Compaeg@rtable segments.
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THE MADISON SQUARE GARDEN COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)
(Continued)

®  Miscellaneous income for tithree and nine months ended March 31, 2015 pripanitludes income related to certain space leased
and/or licensed by related parties from the Company

®  Capital expenditures associated with the compreiertsansformation of The Garden into a state-a-tiit arena and the renovation of
the Forum are reflected in these amounts.

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

Note 18. Concentration of Risk

The accompanying consolidated balance sheetsMarch 31, 2015 and June 30, 2014 include the faligyapproximate amounts that are
recorded in connection with the Company's licegge@ment with the New Jersey Devils:

June 30,
Reported in March 31, 2015 2014
Prepaid expenses $ 1,00C $ 1,00(
Other current assets 2,00¢ 2,00(¢
Other assets 42,00( 42,00(
$ 45,000 $ 45,00(

Note 19. Other Matters

On March 27, 2015, the Company filed an initial Regtion Statement on Form 10 with the U.S. Seéiesrand Exchange Commission in
connection with the Company's previous announcemhanit was exploring a possible separation obitsinesses into two publicly traded
companies. The planned separation would be stedtas a tax-free spin-off of the sports and eritertant business to the Company's
shareholders on a pro rata basis. There can besowaamce that a spin-off transaction will be cortige@leCompletion of a spin-off is subject to
various conditions, including final board approval.
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations

This Management's Discussion and Analysis of Firs@ondition and Results of Operations, or MD&Aayrcontain forward-looking
statements within the meaning of the Private S&earLitigation Reform Act of 1995. Words such egpécts,” "anticipates,” "believes,"
"estimates," "may," "will," "should," "could," "pential," "continue," "intends," "plans," and similavords and terms used in the discussio
future operating and financial performance éeplans identify forward-looking statements. Investare cautioned that such forward-looking
statements are not guarantees of future performamsailts or events and involve risks and unceti@énand that actual results or
developments may differ materially from the forwhodking statements as a result of various factbectors that may cause such differences
to occur include, but are not limited to:

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

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

» changes in professional sports teams' compenséticluding the impact of signing of free agesmsl! trades, subject to league salary
caps, and the impact of the National Basketbalbgisgion (the "NBA") luxury tax;

» the demand for our programming among cable isilmv systems and satellite, telephone and othétiahannel video programming
distributors and the subscribers thereto, and bilityato renew affiliation agreements with suchstilibutors, as well as the impact of
consolidation among cable television systems atallisa providers;

» general economic conditions especially in the NewKkYCity 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 National Hockey Leagihe (‘'NHL") rules, regulations, guidelines, bulletjmirectives, policies and
agreements (including the leagues' respectiveatdliebargaining agreements with their playersbeissions, salary caps, revenue
sharing and NBA luxury tax thresholds) or otherulagons under which we operate;

» 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

» the successful development of new live produngtiand enhancements to existing productions anishtlestments associated with
such development or enhancements, inclutliegy York Spring Spectaculathe Company's new large scale theatrical prodogti

» the acquisition or disposition of assets antlierimpact of, and our ability to, successfullysue acquisitions or other strategic
transactions, and the operating and financial pedmce thereof (including those that we do not )t

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

« the impact of governmental regulations or lawsluding the continued benefit of certain tax exdions and the ability to maintain
necessary permits or licenses;

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

« market conditions and other factors that mayaotpur determination as to whether and when torayase shares of Class A
Common Stock under our repurchase authorization;

* business, competitive, tax, legal, financialei@gtional or other factors that may impact our esgtion and the completion of any
spin-off or other restructuring transaction;

22




Table of Contents

» our ownership of professional sports franchiseh@&NBA and NHL and certain transfer restrictiomsonir common stock; a
» the factors described under "Risk Factors" e@ompany's Annual Report on Form 10-K for the ygated June 30, 2014

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

All dollar amounts included in the following MD&A are presented in thousands, except as otherwise ndte
Introduction

MD&A is provided as a supplement to, and shoulddzal in conjunction with, the Company's unauditedsolidated financial statements ¢
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, 2014 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, andrésténd indirect subsidiaries through which sabgally all of our operations are
actually conducted. The Company is comprised adheportable segments: MSG Media, MSG Entertaibhraed MSG Sports. MSG Med
produces, develops and acquires content for meltgtribution platforms, including content origiimg from the Company's venues, and is
comprised of the Company's regional sports netwd&G Network and MSG+, collectively the "MSG Netks." MSG Entertainment
presents or hosts live entertainment events, ssiclorcerts, family shows, performing arts and spenients, in the Company's diverse
collection of venues. MSG Entertainment also ciegieoduces and/or presents live productions, dhietutheRadio City Christmas
SpectaculaendNew York Spring Spectaculaboth featuring the Radio City Rockettes (the "kaites"), that are performed in the Compa
venues. MSG Sports owns and operates the follogpogts franchises: the New York Knicks (the "Knifksf the NBA, the New York
Rangers (the "Rangers") of the NHL, the New Yorkdrty (the "Liberty") of the Women's National Ba#dadl Association, the Hartford Wc¢
Pack of the American Hockey League, which is thmary player development team for the Rangers thadVestchester Knicks, an NBA
Development League team. MSG Sports also prompteduces and/or presents a broad array of othesfrorting events outside of the
Company's sports franchises' games.

The Company conducts a significant portion of fiemations at venues that it either owns or opernatdsr long-term leases. The Company
owns the Madison Square Garden Arena ("The Garden)The Theater at Madison Square Garden in Newk 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.

On July 1, 2014, the Company completed its salusk, a national music television network. Fopaliods presented prior to the sale, MSG
Media also included Fuse.

On March 27, 2015, the Company filed an initial Regtion Statement on Form 10 with the U.S. Seéiesrand Exchange Commission in
connection with the Company's previous announcemhanit was exploring a possible separation obitsinesses into two publicly traded
companies. The planned separation would be stedtas a tax-free spin-off of the sports and eritertant business to the Company's
shareholders on a pro rata basis. There can bsesowaace that a spin-off transaction will be cortiga@leCompletion of a spin-off is subject to
various conditions, including final board approval.

This MD&A is organized as follows:

Results of OperationThis section provides an analysis of our unaudiésalts of operations for the three and nine moettted March 31,
2015 compared to the three and nine months endech\84.,, 2014 on both a consolidated and segmerg. bas

Liquidity and Capital ResourceThis section provides a discussion of our financgaidition and liquidity, an analysis of our cakiwfs for
the nine months ended March 31, 2015 comparecetaitie months ended March 31, 2014 , as well dainezontractual obligations and off
balance sheet arrangements.

Seasonality of Our Busine&ghis section discusses the seasonal performanmer dISG Sports and MSG Entertainment segments

Recently Issued Accounting Pronouncements Notditéd and Critical Accounting PolicieThis section discusses recently issued
accounting pronouncements not yet adopted by tmep@ay, as well as the results of the Company'sanmpairment testing of goodwill
and identifiable indefinite-lived intangible assptsformed during the first quarter of fiscal y@@d.5. This
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section should be read together with our criticgloanting policies, which are discussed in our AairiReport on Form 10-K for the year
ended June 30, 2014 under "ltem 7. Managementtufsfon and Analysis of Financial Condition anduResof Operations — Recently

Issued Accounting Pronouncements and Critical Anting Policies — Critical Accounting Policies" aimdthe notes to the consolidated
financial statements of the Company included timerei
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Results of Operations

Comparison of the Three Months Ended March 31, 2015 versus the Three Months Ended March 31, 2014
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
2015 2014 (Decrease)
% of % of in Net
Amount Revenues Amount Revenues Income
Revenues $ 449,41 10C% $  458,95¢ 10C% $ (9,539
Direct operating expenses 271,40( 60 % 300,88t 66 % 29,48¢
Selling, general and administrative expenses 79,29¢ 18 % 100,94! 22% 21,64¢
Depreciation and amortization 28,59 6 % 29,67+ 6 % 1,08(C
Operating income 70,12« 16 % 27,44¢ 6 % 42,67¢
Other income (expense):
Equity in earnings (loss) of nonconsolidated
affiliates (2,299 (1)% 662 NM (2,957)
Interest expense, net (597) NM (1,139 NM 53¢
Miscellaneous income 78% NM 72 NM 711
Income from operations before income taxes 68,01¢ 15% 27,04¢ 6 % 40,96
Income tax expense (28,309 (6)% (7,995 (2)% (20,309
Net income $ 39,71: 9o, $ 19,05 4% $ 20,65¢

NM — Percentage is not meaningful

The comparability of the results of operationshaf Company and the MSG Media segment for the tieeths ended March 31, 2015 to the
prior year period was impacted by the Companyss giFuse, which was completed on July 1, 2014e lgemerated meaningful revenues in
the prior year period but did not have a materngact on MSG Media or total Company adjusted opagatash flow ("AOCF").

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

Revenue

Revenues for the three months ended March 31, @8deased $9,539 , or 2% , to $449,417 as compatae prior year period. The net
decrease is attributable to the following:

Decrease in MSG Media segment revenues $ (21,867
Increase in MSG Entertainment segment revenues 8,781
Increase in MSG Sports segment revenues 5,37¢
Increase in other revenues 53
Change in inter-segment eliminations (1,887

$ (9,539
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Direct operating expenst

Direct operating expenses for the three monthsa&eMbrch 31, 2015 decreased $29,488 , or 10% ,74,8RP0 as compared to the prior year
period. The net decrease is attributable to tHevahg:

Decrease in MSG Media segment expenses $ (10,199
Increase in MSG Entertainment segment expenses 1,02
Decrease in MSG Sports segment expenses (18,440
Increase in other expenses 3
Change in inter-segment eliminations (1,887)
$_ (2048)

Selling, general and administrative expenses

Selling, general and administrative expenses fttiree months ended March 31, 2015 decreasedd®1¢6 21% , to $79,299 as compared
to the prior year period. The net decrease ishatizble to the following:

Decrease in MSG Media segment expenses $ (12,317
Increase in MSG Entertainment segment expenses 22C
Increase in MSG Sports segment expenses 3,551
Decrease in other expenses (13,109
$_ (L649

The decrease in other expenses was primarily dtretabsence of the executive management transitists recorded during the prior year
period partially offset by higher professional fees

Depreciation and amortizatio

Depreciation and amortization for the three morthded March 31, 2015 decreased $1,080 , or 4%28594 as compared to the prior year
period primarily driven by the absence of accekstatepreciation expense recorded in the prior yedod of capitalized costs associated 1
asset retirement obligations that were removedrasudt of the renovation of the Forum and, tossée extent, the absence of depreciation
expense on Fuse's property and equipment. Theseades were partially offset by higher depreciagipense on property and equipment
placed into service.

Equity in earnings (loss) of nonconsolidated &ffiis

Equity in earnings (loss) of nonconsolidated afiis reflects the Company's share of the net egifiass) of nonconsolidated affiliates,
inclusive of amortization expense for intangibleats associated with these investments. The Corgpstmgre of the earnings (loss) of its
equity investments are recorded on a three-mogthdais.

Income taxe

Income tax expense for the three months ended MarcB015 was $28,304 . The effective tax ratdtferthree months ended March 31,
2015 of 41.6% differs from the statutory federaéraf 35% due principally to the impact of state éocal income taxes and non-deductible
expenses. These increases were partially offsdtdimpact of the tax benefits of the domestic patihn activities deduction.

Income tax expense for the three months ended MeircB014 was $7,995 . The effective tax rateHerthree months ended March 31, 2014
of 29.6% differs from the statutory federal rate86%6 due principally to the benefit of the federdiabilitation credit related to the Forum,
decreases in state tax rates enacted during thieeguend the impact of the domestic productionvdigs deduction partially offset by state
and local income taxes and, to a lesser extentirthact of non-deductible expenses.

Adjusted operating cash flo

The Company evaluates segment performance bassglveral factors, of which the key financial meassi@perating income (loss) before

(i) depreciation, amortization and impairments afgerty and equipment and intangible assets,Hdyesbased compensation expense or
benefit, (iii) restructuring charges or credits &iwl gains or losses on sales or dispositionsusfriiesses, which is referred to as AOCF, a non-
GAAP measure . The Company has presented the canfsotihat reconcile AOCF to operating income (loas)accepted GAAP measure.
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The following is a reconciliation of operating inne to AOCF:

Three Months Ended

Increase
March 31, (Decrease)
2015 2014 in AOCF
Operating income $ 70,12: $ 27,44¢ $ 42,67¢
Share-based compensation 1,66¢ 8,59( (6,929
Depreciation and amortization 28,59 29,67« (2,080
AOCF $ 100,38: $ 65,71 $ 34,67

AOCEF for the three months ended March 31, 201%esed $34,671 , or 53% , to $100,384 as compaithe farior year period. The net
increase is attributable to the following:

Decrease in AOCF of the MSG Media segment $ (298
Increase in AOCF of the MSG Entertainment segment 6,81
Increase in AOCF of the MSG Sports segment 19,51:
Other net increases 8,37:

$ 34,67:

Other net increases were primarily due to the atmsehthe executive management transition costerded during the prior year period
partially offset by higher professional fees.

Business Segment Results

MSG Media

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 Media segment.

Three Months Ended March 31, Increase
2015 2014 (Deci;ease)

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $ 168,95¢ 10% $ 190,82! 10% $ (21,86
Direct operating expenses 60,85¢ 36% 71,04¢ 37% 10,19:
Selling, general and administrative expenses 16,597 10% 28,90¢ 15% 12,31
Depreciation and amortization 3,18¢ 2% 3,79¢ 2% 61C
Operating income $ 88,31¢ 520 $ 87,07: 46% $ 1,24¢

The following is a reconciliation of operating inne to AOCF:

Three Months Ended

Increase
March 31, (Decrease)
2015 2014 in AOCF
Operating income $ 88,31¢ $ 87,07 $ 1,24¢
Share-based compensation 417 1,08: (66€)
Depreciation and amortization 3,18¢ 3,79¢ (610)

AOCF $ 91,92 $ 91,95( $ (28)
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Revenue

Revenues for the three months ended March 31, 88dfeased $21,867 , or 11% , to $168,958 as comhpatbe prior year period. The net
decrease is attributable to the following:

Decrease in affiliation fee revenue $ (13,380
Decrease in advertising revenue (9,379
Other net increases 892

$ (21,867

The decrease in affiliation fee revenue was dubdmbsence of affiliation fee revenue for FusehasCompany completed its sale of the
network on July 1, 2014, partially offset by a shiradrease in affiliation fee revenue at MSG NetkgrThe increase in affiliation fee revenue
at MSG Networks was primarily due to higher affilim rates partially offset by the impact of a Isimgle digit percentage decrease in
subscribers as compared to the prior year period.

The decrease in advertising revenue was due taltbence of advertising revenue for Fuse and,@aset extent, lower advertising revenue at
MSG Networks. The decrease in advertising reveh iS5 Networks was primarily due to lower Knickeated advertising revenue parti
offset by higher revenues generated from the tetexfa\NHL games.

Direct operating expense

Direct operating expenses for the three monthsceMbrch 31, 2015 decreased $10,193 , or 14% ,@B%6 as compared to the prior year
period due to the absence of expenses for Fusalpadtfset by higher expenses at MSG Networkse Tiitrease in direct operating expenses
at MSG Networks was primarily due to higher progmaing acquisition costs (rights fees), includinghtgjfees from the licensing of MSG
Sports' team related programming and, to a lesgent other programming-related cost increases.

Selling, general and administrative expenses

Selling, general and administrative expenses ®thihee months ended March 31, 2015 decreased1®12¢8 43% , to $16,597 as compared
to the prior year period primarily due to the alzgeaf expenses for Fuse.

Depreciation and amortizatio

Depreciation and amortization for the three momwthded March 31, 2015 decreased $610 , or 16%3,186 as compared to the prior year
period primarily due to the absence of depreciatigmense on Fuse's property and equipment partiifgt by higher depreciation expens
MSG Networks.

AOCF

AOCF for the three months ended March 31, 2015adesed $28 , or less than 1%, to $91,922 as compiatkd prior year period primarily
driven by the decrease in revenues largely offgévwer selling, general and administrative experesed direct operating expenses, as
discussed above.

MSG Entertainment

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

Three Months Ended March 31,

(Increase)
2015 2014 Decrease in

% of % of Operating

Amount Revenues Amount Revenues Loss

Revenues $ 61,56¢ 10C% $ 52,78! 10C% $ 8,781
Direct operating expenses 56,33" 92 % 55,31« 105 % (1,029
Selling, general and administrative expenses 19,40¢ 32% 19,18¢ 36 % (220)
Depreciation and amortization 2,59( 4% 2,46¢ 5% (127)
Operating loss $ (16,769 % $ (24,180 (46)% $ 7,417
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The following is a reconciliation of operating lassAOCF:

Three Months Ended

Increase
March 31, (Decrease)
2015 2014 in AOCF
Operating loss $ (16,769 $ (24,18¢ $ 7,415
Share-based compensation 793 1,51 (7249)
Depreciation and amortization 2,59( 2,46¢ 121
AOCF $ (13,38¢) $ (20,200 $ 6,81

Revenue

Revenues for the three months ended March 31, 2@téased $8,781 , or 17% , to $61,566 as compartet prior year period. The net
increase is attributable to the following:

Increase in revenues froNew York Spring Spectacular $ 6,39¢
Increase in event-related revenues at The Garden 3,20¢
Increase in venue-related sponsorship and signadjeidate rental fee revenues 947
Increase in event-related revenues at the Beaceatiéh 56¢
Decrease in event-related revenues at The Thedtadison Square Garden (2,799
Other net increases 451

$ 8,781

The increase in revenues fraew York Spring Spectaculaas due to the production's initial performancesliuding preview shows, that
began on March 12, 2015.

The increase in event-related revenues at The Gavee primarily due to additional events partiaiffiset by a change in the mix of events
held at the venue during the current year periotbagpared to the prior year period.

The increase in venue-related sponsorship andgégaiad suite rental fee revenues was primarilytduecreased sponsorship and signage
revenue as a result of expanded inventory and highite rental fee revenue.

The increase in event-related revenues at the BeBoeatre was primarily due to additional eventsiglly offset by a change in the mix of
events held at the venue during the current yedoghas compared to the prior year period.

The decrease in event-related revenues at The 8rregdtladison Square Garden was primarily duewefevents held at the venue during
the current year period as compared to the priar period.

Direct operating expense

Direct operating expenses for the three monthsa&eMbrch 31, 2015 increased $1,023 , or 2% , to3¥H6as compared to the prior year
period. The net increase is attributable to thimfahg:

Increase in event-related direct operating expeas&he Garden $ 2,07¢
Increase in event-related direct operating expeastie Beacon Theatre 41
Decrease in event-related direct operating expesitsEse Theater at Madison Square Garden (1,2072)
Decrease in direct operating expenses associathdNew York Spring Spectacular (329
Other net increases 42¢

$ 1,02:

The decrease in direct operating expenses assbeidteNew York Spring Spectaculesflects approximately $9,500 of expenses recoided
the prior year period, primarily related to the@ecation of marketing costs due to the postponeimidast year's planned run until the cur
fiscal year. This decrease was largely offset lsyabsts in the current period associated with tbdyztion's initial performances.
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Selling, general and administrative expenses

Selling, general and administrative expenses fttihee months ended March 31, 2015 increased $220% , to $19,408 as compared to
the prior year period mainly due to higher allodaterporate general and administrative costs ana |ésser extent, other net cost increases
largely offset by lower employee compensation aiated benefits.

AOCF

AOCEF loss improved for the three months ended M&dcH015 by $6,814 , or 34% , to a loss of $13@86ompared to the prior year per
driven by an increase in revenues partially offgehigher selling, general and administrative egsrand direct operating expenses, as
discussed above.

MSG Sports

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

Three Months Ended March 31,
Increase

2015 2014 (Decrease) in
% of % of Operating
Amount Revenues Amount Revenues Income
Revenues $ 239,11 10% $ 233,73¢ 10(% $ 5,37¢
Direct operating expenses 174,60« 73% 193,04« 83% 18,44(
Selling, general and administrative expenses 35,71: 15% 32,16( 14% (3,55))
Depreciation and amortization 2,61¢ 1% 2,66: 1% 44
Operating income $ 26,18( 11% $ 5,87: 3% $ 20,30¢
The following is a reconciliation of operating inne to AOCF:
Three Months Ended
Increase
March 31, (Decrease)
2015 2014 in AOCF
Operating income $ 26,18 $ 587 $ 20,30¢
Share-based compensation 55¢ 1,311 (752)
Depreciation and amortization 2,61¢ 2,66: (44)
AOCF $ 29,35¢ $ 9,84t $ 19,51:

Revenue

Revenues for the three months ended March 31, 2@t®ased $5,375 , or 2% , to $239,114 as compartet prior year period. The net
increase is attributable to the following:

Increase in revenues from league distributions $ 2,64:
Increase in broadcast rights fees from MSG Media 1,881
Increase in professional sports teams’ sponsoesitpsignage revenues 97¢
Increase in suite rental fee revenue 587
Increase in event-related revenues from otherdpating events 463
Decrease in professional sports teams’ pre/regalason food, beverage and merchandise sales (697)
Other net decreases (482)

$ 5,37¢

The increase in broadcast rights fees from MSG Mledis primarily due to the overall increase inribeber of events exclusively available
to MSG Networks during the current year period higher fees as compared to the prior year period.

The increase in professional sports teams' spdnipoaad signage revenues primarily reflects expdraeentory at The Garden.

The increase in suite rental fee revenue was pilyvdue to contractual rate increases and additisales of suite products partially offset by
other net decreases.
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The increase in event-related revenues from othesporting events was primarily due to a chamgé mix of events as compared to the
prior year period. Event-related revenues from iolikke sporting events include ticket-related rewes, venue license fees the Company
charges to promoters for the use of our venueglesitight suite rental fees, and food, beveragema@athandise sales.

The decrease in professional sports teams' pré#mregpason food, beverage and merchandise salgsriveily due to one less Knicks
regular season game at The Garden during the ¢yman period and lower average per-game revenuerapared to the prior year period.

Direct operating expenst

Direct operating expenses for the three monthsceMbch 31, 2015 decreased $18,440 , or 9.6% 17d $04 as compared to the prior year
period. The net decrease is attributable to tHeviahg:

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

revenue sharing expense (excluding playoffs) $ (15,872)
Decrease in team personnel compensation (13,499
Decrease in other team operating expenses (1,712)
Decrease in professional sports teams’ pre/regalason expense associated with food, beverage emtiandise sales (76€)
Increase in net provisions for certain team persbtransactions (including the impact of NBA luxua) 9,82¢
Increase in event-related expenses associatedtiign live sporting events 3,901
Other net decreases (325)

$ (18,44()

Netprovisions for NBA luxury tax (excluding the impaaftteam personnel transactions) and NBA and NHiemeie sharing expense
(excluding playoffs) and net provisions for certiam personnel transactions (including the imp&®tBA luxury tax) were as follows:

Three Months Ended March 31,

Increase
2015 2014 (Decrease)
Net provisions for NBA luxury tax (excluding the jract of team personnel
transactions) and NBA and NHL revenue sharing egpdaxcluding
playoffs) $ 10,34¢ $ 26,22( $ (15,877)
Net provisions for certain team personnel transastiincluding the impact of
NBA luxury tax) 20,64 10,81« 9,82¢

The decrease in net provisions for NBA luxury taxdluding the impact of team personnel transacltiand NBA and NHL revenue sharing
expense (excluding playoffs) reflects lower NBAUuy tax of $19,747 partially offset by higher nebyisions for both NBA and NHL
revenue sharing expense of $3,875. The decreasevisions for NBA luxury tax for the three montisded March 31, 2015 was primarily
due to lower aggregate player salaries and a higkary tax threshold. The actual amounts for mewsions for NBA luxury tax and NBA
and NHL revenue sharing expense for the 203 4eason may vary significantly from the recordexvisions based on actual operating re
for each league and all teams within each leaguthéoseason and other factors. Provisions for MBdry tax for the three months ended
March 31, 2015 for both the active roster and éant personnel transactions was lower by $25,680mpared to the prior year period.

Team personnel transactions for the three monttieeMarch 31, 2015 reflect provisions recordedsgason-ending player injuries and
player waivers/contract terminations of $11,121 $8@60, respectively, and player trades of $1,4&@am personnel transactions for the
three months ended March 31, 2014 primarily refigovisions recorded for season-ending player i@guand player waivers/contract
terminations of $6,933 and $3,728, respectively.

The decrease in team personnel compensation waanisi due to lower overall player salaries, inohesof the impact of roster changes at
the Company's sports teams, slightly offset by plaryer team personnel increases.

The decrease in other team operating expensesninzerity due to lower professional fees and playsurance partially offset by other team
operating expense increases.

The increase in event-related expenses associdtedtiver live sporting events was primarily dueatohange in the mix of events as
compared to the prior year period.
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Selling, general and administrative expenses

Selling, general and administrative expenses f®ttihee months ended March 31, 2015 increased $3&511% , to $35,714s compared t
the prior year period primarily due to higher enygle compensation and related benefits and allocatgubrate general and administrative
costs.

AOCF

AOCEF for the three months ended March 31, 201%esed $19,512 , or 198% , to $29,858ompared to the prior year period primarily
to lower direct operating expenses and, to a lesgent, an increase in revenues patrtially offgdtigher selling, general and administrative
expenses, as discussed above.
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Comparison of the Nine Months Ended March 31, 2015 versus the Nine Months Ended March 31, 2014
Consolidated Results of Operations

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

Nine Months Ended March 31,

Increase

2015 2014 (Decrease)
% of % of in Net

Amount Revenues Amount Revenues Income
Revenues $ 1,233,68 10C% $ 1,183,922 10C% $ 49,76:
Direct operating expenses 672,86. 55 % 682,04¢ 58 % 9,18:
Selling, general and administrative expenses 246,74¢ 20 % 261,14¢ 22% 14,397
Depreciation and amortization 94,44( 8 % 76,86 6 % (17,577
Gain on sale of Fuse (186,179 (15)% — NM 186,17¢
Operating income 405,81: 33% 163,85¢ 14 % 241,95.

Other income (expense):

Equity in loss of nonconsolidated affiliates (35,049 (3)% (75) NM (34,979
Interest expense, net (2,039 NM (3,636 NM 1,597
Miscellaneous income 2,13¢ NM 95 NM 2,041
Income from operations before income taxes 370,85¢ 30 % 160,24 14% 210,61¢
Income tax expense (161,84, (13)% (56,817) (5)% (105,03))
Net income $ 209,01! 17% $ 103,43 9y $ 105,58

NM — Percentage is not meaningful

The comparability of the results of operationshaf Company and the MSG Media segment for the nitims ended March 31, 2015 to the
prior year period was impacted by the Companyss giFuse, which was completed on July 1, 2014e lg@serated meaningful revenues in
the prior year period but did not have a materngact on MSG Media or total Company AOCF.

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

Revenue

Revenues for the nine months ended March 31, 2xk®ased $49,765 , or 4% , to $1,233,685 as comhparthe prior year period. The net
increase is attributable to the following:

Decrease in MSG Media segment revenues $ (60,307)
Increase in MSG Entertainment segment revenues 76,41¢
Increase in MSG Sports segment revenues 39,83¢
Increase in other revenues 16C
Change in inter-segment eliminations (6,349

$ 49,76¢
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Direct operating expense

Direct operating expenses for the nine months eMiadh 31, 2015 decreased $9,183 , or 1% , to 8682as compared to the prior year
period. The net decrease is attributable to tHeviahg:

Decrease in MSG Media segment expenses $ (31,31¢
Increase in MSG Entertainment segment expenses 42,92¢
Decrease in MSG Sports segment expenses (14,45)
Increase in other expenses 3
Change in inter-segment eliminations (6,34¢)

$ (9,187

Selling, general and administrative expenses

Selling, general and administrative expenses ®mnihe months ended March 31, 2015 decreased ¥148%% , to $246,749 as compared
to the prior year period. The net decrease isbatiable to the following:

Decrease in MSG Media segment expenses $ (32,94¢)
Increase in MSG Entertainment segment expenses 1,53¢
Increase in MSG Sports segment expenses 15,01
Increase in other expenses 2,001

$ (24,39)

The increase in other expenses was primarily dirgteer professional fees, with the overall inceebsing partially offset by lower executive
management transition costs.

Depreciation and amortizatio

Depreciation and amortization for the nine monthdezl March 31, 2015 increased $17,571 , or 2398940440 as compared to the prior
year periocprimarily driven by accelerated depreciation in terent year period related to a change in therad use of the Company’s
professional sports teams' plane associated wviiinaition by the teams to a new travel programlagtler depreciation expense on property
and equipment placed into service associated Wiltbmprehensive transformation of The Gardendrdtate-of-the-art arena
("Transformation™) and the renovation of the Fordrhese increases are partially offset by the alesehdepreciation expense on Fuse's
property and equipment.

Gain on sale of Fuse

Gain on sale of Fuse for the nine months ended IViai¢ 2015 represents the Company's gain, netrofruyear transaction costs, from the
sale which was completed on July 1, 2014 (see Matethe consolidated financial statements includéedPart | - Item 1. Financial
Statements" of this Quarterly Report on Form 10-Q).

Equity in loss of nonconsolidated affilial

Equity in loss of nonconsolidated affiliates foethine months ended March 31, 2015 increased $84¢9%35,049 primarily as a result of the
Company recording a pre-tax non-cash impairmentgehaf $23,600 to writeff the carrying value of its equity investmentirooklyn Bowl
Las Vegas, LLC ("BBLV") during the second quartéfiscal year 2015 (see Note 6 to the consolidéiteathcial statements included in "Pa

- Item 1. Financial Statements" of this QuartergpBrt on Form 10-Q) and its share of the net |6&Bh.V.

Income taxe

Income tax expense for the nine months ended MaitcR015 was $161,844 . The effective tax ratelfemine months ended March 31,
2015 of 43.6% differs from the statutory federaéraf 35% due principally to the impact of statel écal income taxes, changes in state tax
rates used to value deferred taxes in connectitimtivé filing of the Company’s 2013 state incomeriturns and due to the sale of Fuse (see
Note 4 to the consolidated financial statementided in "Part - Iltem 1. Financial Statements" of this QuartergpBrt on Form 10-Q), and
non-deductible expenses. These increases weralpyaofifset by the impact of the tax benefits of thomestic production activities deduction
and the tax return to book provision adjustmertannection with the filing of the Company’s fedeiradome tax return.

Income tax expense for the nine months ended MatcR014 was $56,812 . The effective tax rateterrine months ended March 31, 2014
of 35.5% differs from the statutory federal rate86%6 due principally to state and local income $axed, to a
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lesser extent, the impact of non-deductible expenBeese increases were mostly offset by the heofefie federal rehabilitation credit
related to the Forum, the impact of the domestacipction activities deduction, state rate changed,the tax return to book provision
adjustment in connection with the filing of the Qmany's 2012 federal and state income tax returns.

AOCF

The following is a reconciliation of operating irme to AOCF:

Nine Months Ended

Increase
March 31, (Decrease) in
2015 2014 AOCF

Operating income $ 405,81: $ 163,85¢ $ 241,95:
Share-based compensation 12,31( 17,057 (4,749
Depreciation and amortization 94,44( 76,86¢ 17,57:
Gain on sale of Fuse (186,179 — (186,179
AOCF $ 326,38 $ 257,78 $ 68,59¢

AOCF for the nine months ended March 31, 2015 msed $68,598 , or 27% , to $326,383 as compart tprior year period. The net
increase is attributable to the following:

Increase in AOCF of the MSG Media segment $ 2,91
Increase in AOCF of the MSG Entertainment segment 31,23(
Increase in AOCF of the MSG Sports segment 38,05¢
Other net decreases (3,600
$ 6859

Other net decreases were primarily due to highafiepsional fees, with the overall increase beimjaly offset by lower executive
management transition costs.

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
2015 2014 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income

Revenues $  477,84¢ 10C% $  538,14¢ 10(% $ (60,30:)
Direct operating expenses 166,08: 35% 197,40( 37% 31,31¢
Selling, general and administrative expenses 51,59« 11 % 84,54( 1€% 32,94¢
Depreciation and amortization 9,65¢ 2% 11,77 2% 2,11z
Gain on sale of Fuse (186,179 (39% — NM 186,17t
Operating income $  436,69( 91% $ 244,43t 459 $ 192,25:;
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The following is a reconciliation of operating inne to AOCF:

Nine Months Ended

Increase
March 31, (Decrease)

2015 2014 in AOCF
Operating income $ 436,690 $ 244,43t $ 192,25
Share-based compensation 1,937 2,98t (1,049
Depreciation and amortization 9,65¢ 11,77 (2,119
Gain on sale of Fuse (186,179 — (186,179
AOCF $ 262,100 $ 259,19 $ 2,91

Revenue

Revenues for the nine months ended March 31, 26tfedsed $60,301 , or 11% , to $477,848 as compathe prior year period. The net
decrease is attributable to the following:

Decrease in affiliation fee revenue $ (37,49
Decrease in advertising revenue (24,81Y)
Other net increases 2,00¢

The decrease in affiliation fee revenue was dubdmbsence of affiliation fee revenue for FusehasCompany completed its sale of the
network on July 1, 2014, partially offset by a shiradrease in affiliation fee revenue at MSG NetksrThe increase in affiliation fee revenue
at MSG Networks was primarily due to higher affilim rates largely offset by the impact of a lowgde digit percentage decrease in
subscribers as compared to the prior year periddtara lesser extent, the impact of lower affdiatljustments in the current year period as
compared to the prior year period.

The decrease in advertising revenue was due taltbence of advertising revenue for Fuse partidfsebby a small increase in advertising
revenue at MSG Networks.

Other net increases were primarily attributabla tetroactive royalty payment and the recognitibregenue associated with certain services
provided to Fuse Media, Inc. in the current yeaiquoe

Direct operating expense

Direct operating expenses for the nine months eiedh 31, 2015 decreased $31,316 , or 16% , 16 .$88 as compared to the prior year
period attributable to the absence of expenseBuse, which were partially offset by higher experaseMSG Networks. The increase in di
operating expenses at MSG Networks was primariy tdthigher programming acquisition costs (rigetss), including rights fees from the
licensing of MSG Sports' team related programmimd, 0 a lesser extent, other programming-relatstl increases.

Selling, general and administrative expenses

Selling, general and administrative expenses fmnihe months ended March 31, 2015 decreased $2(@3439% , to $51,594 as compared
to the prior year period primarily due to the alrgeaf expenses for Fuse.

Depreciation and amortizatio

Depreciation and amortization for the nine monthdesl March 31, 2015 decreased $2,113 , or 18%9,858 as compared to the prior year
period primarily due to the absence of depreciatigmense on Fuse's property and equipment partififet by higher depreciation expens
MSG Networks.

Gain on sale of Fuse

Gain on sale of Fuse for the nine months ended IMat¢ 2015 represents the Company's gain, netrodmuyear transaction costs, from the
sale which was completed on July 1, 2014 (see Blatethe consolidated financial statements includé®Part | - Item 1. Financial
Statements" of this Quarterly Report on Form 10-Q).
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AOCF

AOCEF for the nine months ended March 31, 2015 eeed $2,913 , or 1% , to $262,107 as comparecttprtbr year period primarily driven
by lower selling, general and administrative exgsrend direct operating expenses largely offset thgcrease in revenues, as discussed
above.

MSG Entertainment

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

Nine Months Ended March 31,

Increase
2015 2014 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $  320,92¢ 10(% $ 244,51 10C% $ 76,41¢
Direct operating expenses 228,04 71% 185,11! 76 % (42,929
Selling, general and administrative expenses 57,91 1&% 56,37¢ 23% (1,539
Depreciation and amortization 7,66z 2% 7,42¢ 3% (239
Operating income (loss) $ 27,30¢ 9% 9 (4,412 2% $ 31,72

The following is a reconciliation of operating ime (loss) to AOCF:
Nine Months Ended
Increase
March 31, (Decrease)

2015 2014 in AOCF
Operating income (loss) $ 27,30¢ % (4,412 $ 31,72
Share-based compensation 3,37( 4,09: (729
Depreciation and amortization 7,662 7,42¢ 238
AOCF $ 38,34( $ 7,11C $ 31,23(

Revenue

Revenues for the nine months ended March 31, 2@¥8ased $76,416 , or 31% , to $320,926 as compatée prior year period. The net
increase is attributable to the following:

Increase in event-related revenues at The Garden $ 35,85
Increase in event-related revenues at the Forum 23,67
Increase in venue-related sponsorship and signadjeidate rental fee revenues 6,85¢
Increase in revenues froNew York Spring Spectacular 6,387
Increase in revenues from the presentation ofRladio City Christmas Spectaculfiranchise 4,36(
Increase in event-related revenues at The Chicagatie 3,05z

Decrease in event-related revenues at Radio Citsidvidall, excludingRadio City Christmas SpectaculandNew York
Spring Spectacular (4,930
Decrease in event-related revenues at The Thedtadison Square Garden (2,099
Other net increases 3,26(
$ 76,41¢

The increase in event-related revenues at The Gavee primarily due to additional events held atiknue, including events promoted by
MSG Entertainment, as the venue was fully opennduttie current year period versus the prior yedogeén which The Garden was closed
until late October due to the final phase of thariEformation.

The increase in event-related revenues at the Farasrprimarily due to the venue being availablesiegnts during the current year period
whereas during the prior year period the venueck@sed until mid-January 2014 due to the renovation

The increase in venue-related sponsorship andgégaiad suite rental fee revenues was primarilytduecreased sponsorship and signage
revenues as a result of the re-opening of the Famudnexpanded inventory, as well as higher suit&atéee revenue.
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The increase in revenues fravew York Spring Spectaculaas due to the production's initial performancesluding preview shows, that
began on March 12, 2015.

The increase in revenues from the presentatiohefRadio City Christmas Spectaculffsanchise was primarily driven by the Radio City
Music Hall production of the show. The increaseenenues from the Radio City Music Hall productieas primarily due to higher ticket-
related revenue, mainly a result of higher avetatet prices and higher attendance, despite fiveef performances as compared to the prior
year period. During the 2014 holiday season maaia tine million tickets were sold to the Radio @itysic Hall production, which represe

a low single digit percentage increase over therprear period.

The increase in event-related revenues at The Ghitheatre was primarily due to more events hetetenue during the current year
period as compared to the prior year period.

The decrease in event-related revenues at RadidMLisic Hall, excludingRadio City Christmas SpectaculandNew York Spring
Spectacular was primarily due to fewer events held at theweeduring the current year period as comparedagtior year period, includin
the impact of a compressed schedule for NB@'®rica's Got Talerduring the current year period.

The decrease in event-related revenues at Thedrhaa¥ladison Square Garden was primarily duedisaage in the mix of events partially
offset by additional events held at the venue dutie current year period as compared to the pegar period.

Direct operating expenst

Direct operating expenses for the nine months eMiadh 31, 2015 increased $42,929 , or 23% , t@¥22 as compared to the prior year
period. The net increase is attributable to thiofahg:

Increase in event-related direct operating expeas€&he Garden $ 23,73(
Increase in event-related direct operating expeattge Forum 14,21
Increase in venue operating costs 3,80¢
Increase in event-related direct operating expeats@&he Chicago Theatre 2,03¢
Increase in direct operating expenses associathdihg presentation of tieadio City Christmas Spectaculdranchise 37€

Decrease in event-related direct operating expestseadio City Music Hall, excludingadio City Christmas Spectacular
and New York Spring Spectacular (2,88¢)
Decrease in event-related direct operating expegitsése Theater at Madison Square Garden (480)
Decrease in direct operating expenses associated Méw York Spring Spectacular (113
Other net increases 2,24¢
$ 42,92¢

The increase in venue operating costs was primduéyto the Forum being available for events dutiiregcurrent year period whereas during
the prior year period the venue was closed until-d@inuary 2014 due to the renovation.

The decrease in direct operating expenses assbeidteNew York Spring Spectaculesflects approximately $9,500 of expenses recoided
the prior year period, primarily related to the@ecation of marketing costs due to the postponeimidast year's planned run until the cur
fiscal year. This decrease was largely offset lsyabsts in the current period associated with tbdyztion's initial performances.

Selling, general and administrative expenses

Selling, general and administrative expenses ®mnihe months ended March 31, 2015 increased $1,633% , to $57,912 as compared to
the prior year period primarily due to higher alited corporate general and administrative costsaparoffset by the impact of costs recort

in the prior year period associated with the renipg of the Forum and the debut of the fully tramsfed Madison Square Garden Arena and,
to a lesser extent, other net cost decreases.

AOCF

AOCF for the nine months ended March 31, 2015 msed $31,230 , or 439% , to $38,340 as comparéx tprior year period primarily
attributable to an increase in revenues partidflsed by higher direct operating expenses and,lésser extent, higher selling, general and
administrative expenses, as discussed above.
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MSG Sports

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

Nine Months Ended March 31,

Increase
2015 2014 (Decrease) in

% of % of Operating

Amount Revenues Amount Revenues Income
Revenues $ 495,13 10(% $ 455,29 10% $ 39,83¢
Direct operating expenses 339,48 69% 353,93! 78% 14,45
Selling, general and administrative expenses 106,08: 21% 91,06¢ 20% (15,019
Depreciation and amortization 18,35« 4% 7,73¢ 2% (10,615
Operating income $ 31,211 6% 5 2,551 1% $ 28,66(

The following is a reconciliation of operating inne to AOCF:
Nine Months Ended
Increase
March 31, (Decrease)

2015 2014 in AOCF
Operating income $ 31,21:  $ 2,551 $ 28,66(
Share-based compensation 2,361 3,581 (1,220
Depreciation and amortization 18,35 7,73¢ 10,61¢
AOCF $ 51,92¢ $ 13,87 % 38,05t

Revenue

Revenues for the nine months ended March 31, 2@¥8ased $39,838 , or 9% , to $495,131 as compauthe prior year period. The net
increase is attributable to the following:

Increase in professional sports teams' pre/regelason ticket-related revenue $ 14,44
Increase in suite rental fee revenue 9,104
Increase in broadcast rights fees from MSG Media 6,34¢
Increase in professional sports teams' sponsossttsignage revenues 4,98¢
Increase in professional sports teams' pre/regelason food, beverage and merchandise sales 2,90¢
Increase in revenues from league distributions 2,17¢
Increase in event-related revenues from otherdpating events 1,452
Other net decreases (1,580

$ 39,83¢

The increase in professional sports teams’ prelaegeason ticket-related revenue was primarilytdude Knicks and Rangers playing five
additional pre-season games at The Garden durengutrent year period and, to a lesser extentehigherage pegame revenue. The Garc
was fully open during the current year period vere prior year period, in which The Garden wasetfl until late October due to the final
phase of the Transformation.

The increase in suite rental fee revenue was pilyrdue to the absence of the prior year periodsefison shutdown associated with the
Transformation, contractual rate increases, andiaddl sales of suite products.

The increase in broadcast rights fees from MSG Mledis primarily due to the overall increase inrtbeber of events exclusively available
to MSG Networks during the current year period higher fees as compared to the prior year period.

The increase in professional sports teams' spdmigaasd signage revenues primarily reflects expdrigieentory, increased sales of existing
inventory and the impact of Transformation-relatsdets.

The increase in professional sports teams' prdaegaason food, beverage and merchandise salgsrinaily due to additional Knicks and
Rangers games and the Liberty playing regular segames at The Garden during the current yeargend, to a lesser extent, higher
average per-game revenue as compared to the paompgriod.
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The increase in event-related revenues from othesporting events was primarily due to additioeadnts partially offset by a change in the
mix of events as compared to the prior year pefingnt-related revenues from other live sportingres include ticket-related revenues,
venue license fees the Company charges to pronfotetfse use of our venues, single night suiteakfees, and food, beverage and
merchandise sales.

Direct operating expense

Direct operating expenses for the nine months eMiadh 31, 2015 decreased $14,451 , or 4% , to,883%s compared to the prior year
period. The net decrease is attributable to tHeviahg:

Decrease in net provisions for NBA luxury tax (extihg the impact of team personnel transactiond)NIBA and NHL

revenue sharing expense (excluding playoffs) $ (18,567
Decrease in team personnel compensation (12,32)
Increase in net provisions for certain team persbtransactions (including the impact of NBA luxua) 9,52
Increase in event-related expenses associatedtiign live sporting events 4,461
Increase in professional sports teams' pre/regelason expense associated with food, beverage encthiandise sales 1,33¢
Other net increases 1,11¢

$ (14,45))

Net provisions for NBA luxury tax (excluding the impaaftteam personnel transactions) and NBA and NHiemee sharing expense
(excluding playoffs) and net provisions for certiam personnel transactions (including the imp&&tBA luxury tax) were as follows:

Nine Months Ended

March 31,
Increase
2015 2014 (Decrease)
Net provisions for NBA luxury tax (excluding the jiact of team personnel
transactions) and NBA and NHL revenue sharing espdéaxcluding playoffs) $ 29,287 $ 47,85 $ (18,567
Net provisions for certain team personnel transastiincluding the impact
of NBA luxury tax) 25,31" 15,79( 9,521

The decrease in net provisions for NBA luxury taxdluding the impact of team personnel transactiand NBA and NHL revenue sharing
expense (excluding playoffs) reflects lower NBAUux tax of $25,557 partially offset by higher nebyisions for both NBA and NHL
revenue sharing expense of $6,990. The decregsevisions for NBA luxury tax for the nine monthsded March 31, 2015 was primarily
due to a higher luxury tax threshold and lower aggte player salaries. Higher NBA and NHL reverhariag expense reflects higher
estimated expenses for the 2QlElseason partially offset by adjustments to peasons' revenue sharing expense. The actual arfoune
provisions for NBA luxury tax and NBA and NHL revwas sharing expense for the 2014-15 season maysigarificantly from the recorded
provisions based on actual operating results foh ésague and all teams within each league fos#ason and other factors. Provisions for
NBA luxury tax for thenine months ended March 31, 20fb% both the active roster and for team persomagisactions was lower by $31,3
as compared to the prior year period.

Team personnel transactions for the nine monthedtMhrch 31, 2015 reflect provisions recorded fayer waivers/contract terminations
and season-ending player injuries of $12,655 aid1®1, respectively, and player trades of $1,54hnT personnel transactions for the nine
months ended March 31, 2014 reflect provisionsnasxb for player waivers/contract terminations aeasen-ending player injuries of $7,276
and $6,933, respectively, and player trades oféfil,5

The decrease in team personnel compensation waarsi due to lower overall player salaries, inohesof the impact of roster changes at
the Company's sports teams, slightly offset by plaryer team personnel increases.

The increase in event-related expenses associdtedtiver live sporting events was primarily dueatohange in the mix of events and
additional events as compared to the prior yeaoger

Selling, general and administrative expenses

Selling, general and administrative expenses fmnihe months ended March 31, 2015 increased $45,0116% , to $106,082 as compared
to the prior year period primarily due to higherpgayee compensation and related benefits, allocategbrate
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general and administrative costs and team-relatatteting costs. These increases were partiallyeblfg the absence of marketing costs
recorded in the prior year period associated viithdebut of the fully transformed Madison Squaredéma Arena and, to a lesser extent, other
net cost decreases.

Depreciation and amortizatio

Depreciation and amortization for the nine monthdegl March 31, 2015 increased $10,615 , or 13W%$18,354 , as compared to the prior
year periocprimarily driven by accelerated depreciation in terent year period related to a change in therad use of the Company’s
professional sports teams' plane associated viiingition by the teams to a new travel program .

AOCF

AOCEF for the nine months ended March 31, 2015 esed $38,055 , or 274% , to $51,926 , as comparttktprior year period primarily
due to an increase in revenues and, to a lessamteldwer direct operating expenses partiallyadftsy higher selling, general and
administrative expenses, as discussed above.

Liguidity and Capital Resources

Overview

Our primary sources of liquidity are cash and aeghivalents on hand, cash flows from the operatidrmair businesses and available
borrowing capacity under our $500,000 credit age@mwith a syndicate of lenders, providing for aisesecured revolving credit facility
(see "Financing Agreements — Revolving Credit Fgtibelow). Our principal uses of cash include Wiog capital-related items, capital
spending, taxes, investments and related loansvinatay fund from time to time, and repurchasehafss of Class A Common Stock. The
decisions of the Company as to the use of its abklliquidity will be based upon the ongoing revief the funding needs of the business,
optimal allocation of cash resources, and the tinghcash flow generation.

We believe we have sufficient liquidity, includiagproximately $241,000 in unrestricted cash antl easiivalents as of March 31, 2015,
along with available borrowing capacity under cewalving credit facility and combined with operaginash flows to fund our business
operations, pursue new opportunities, and repuechkiaares of our Class A Common Stock.

We regularly assess capital and credit marketsigctind conditions against our ability to meet aet funding and investing requirements
over the next twelve months and we believe thattmbination of cash and cash equivalents on heaslh generated from operating
activities and borrowing availability under the Queny's revolving credit facility should provide wih sufficient liquidity to fund such
requirements. However, U.S. and global economiditimms may lead to lower demand for our offeringisch as lower levels of attendanc
events we host or for advertising. The consequeaicesch conditions could adversely impact our hess and results of operations, which
might require that we seek alternative sourcesiodiing through the capital and credit markets mhay or may not be available to us.

On October 27, 2014, the Company'’s board of dirsciothorized the repurchase of up to $500,008eompany’s Class A Common
Stock. Under the authorization, shares of Classof@on Stock may be purchased from time to timepenaomarket or private transactions,
in accordance with applicable insider trading atitepsecurities laws and regulations. The timing amount of purchases will depend on
market conditions and other factors. Since theaightion of the repurchase program through Marth2®15, the Company has repurcha:
1,510 shares, which are determined based on tthensent date of such trades, for a total cost d4$470 , including commissions and fees.
These acquired shares have been classified asyedsck in the Company’s consolidated balancetshe of March 31, 2015, the
Company had $385,260 of availability remaining urittestock repurchase authorization.

Financing Agreements
Revolving Credit Facility

On May 6, 2014, MSG Holdings L.P. ("MSG L.P.") azettain of its subsidiaries entered into a cregitament with a syndicate of lenders
providing for a senior secured revolving creditiligcof up to $500,000 with a term of five yeatbh€ "Revolving Credit Facility"). Subject to
the satisfaction of certain conditions and limitas, the Revolving Credit Facility allows for thédition of incremental term and/or revolving
loan commitments and incremental term and/or remghloans. Borrowings under the Revolving Creditiigy, which proceeds are available
for working capital, capital expenditures and fengral corporate purposes, bear interest at arftpedte which, at the option of MSG L.P.,
may be either 2.25% over the applicable period LRB@te, or 1.25% plus the higher of: (i) the U.8d&ral Funds Rate plus 0.50%; (ii) the
U.S. Prime Rate; or (iii) the one-month LIBOR ratas 1.00%. Accordingly, we will be subject to irgst rate risk with respect to any
borrowings we may make under that facility. In agpiate circumstances, we may seek to reduce tpigseire through the use
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of interest rate swaps or similar instruments. Upgrayment default in respect of principal, inteceother amounts due and payable under
the Revolving Credit Facility or related loan doants, default interest will accrue on all overdowants at an additional rate of 2.00% per
annum. MSG L.P. is also required to pay a commitrfemof 0.40% in respect of the average daily adusommitments thereunder and pay
customary letter of credit fees, as well as frapfiees, to banks that issue letters of credit @nsto the Revolving Credit Facility.

The Revolving Credit Facility contains certain amstry representations and warranties, affirmatoxeenants and events of default. It also
requires MSG L.P. to comply with the following fimgial covenants: (i) a maximum total secured legenatio of 3.50:1.00 and (ii) a
maximum total leverage ratio of 6.00:1.00 subjeatpward adjustment during the continuance of cegaents. In addition, there is a
minimum interest coverage ratio of 2.00:1.00 fa&r @ompany . As of March 31, 2015 , MSG L.P. wasdmpliance with the financial
covenants in the Revolving Credit Facility. All bowings under the Revolving Credit Facility are jggbto the satisfaction of customary
conditions, including covenant compliance, absari@default and accuracy of representations anmcawties. As of March 31, 2015, there
was $7,460 in letters of credit issued and outstendnder the Revolving Credit Facility with avddla borrowing capacity of $492,540 .

All obligations under the Revolving Credit Facildye guaranteed by MSG L.P.'s existing and futirectland indirect domestic subsidiaries
that are not designated as excluded subsidiariesrestricted subsidiaries in accordance with Hudify (the "Guarantors"). All obligations
under the Revolving Credit Facility, including thearantees of those obligations, are secured bgicaf the assets of MSG L.P. and each
Guarantor, (collectively, "Collateral") includingut not limited to, a pledge of the equity intesdstld directly or indirectly by MSG L.P. in
each Guarantor. The Collateral, however, doesnubide, among other things, our sports franchisegher assets of any of MSG L.P.'s
teams, including of the Knicks and Rangers, oriatgrests in real property of MSG L.P. or the Gu#wes, including the Madison Square
Garden Complex (which includes both The GardenTar Theater at Madison Square Garden), the Foharieasehold interest in Radio
City Music Hall and MSG L.P.'s real property intgtre1 other venues. Subject to customary noticeraimémum amount conditions, MSG
L.P. may voluntarily prepay outstanding loans urttierRevolving Credit Facility at any time, in whar in part, without premium or penalty
(except for customary breakage costs with respelclBBOR loans). With certain exceptions, MSG L$£réquired to make mandatory
prepayments on loans outstanding, in certain cistantes, including without limitation from the maish proceeds of certain sales of assets
(including Collateral) or casualty insurance anaf@ndemnation recoveries (subject to certain reitment, repair or replacement rights), and
the incurrence of certain indebtedness.

In addition to the financial covenants previouslycdssed, the Revolving Credit Facility and thatedd security agreement contain certain
customary representations and warranties, affivaatovenants and events of default. The Revolvirggli€ Facility contains certain
restrictions on the ability of MSG L.P. and itstreeted subsidiaries to take certain actions asigedl in (and subject to various exceptions
and baskets set forth in) the Revolving Credit Rgicincluding the following: (i) incur additiondahdebtedness and contingent liabilities;
(ii) create liens on certain assets; (iii) makeeisiments, loans or advances in or to other pergohgay dividends and distributions or
repurchase capital stock; (v) repay, redeem orrofyase certain indebtedness; (vi) change its tifiésisiness; (vii) engage in certain
transactions with affiliates; (viii) amend speadifimaterial agreements; (ix) merge or consolidatd; (&) make certain dispositions.
Additionally there is a limitation on the ability the Company to incur indebtedness if (a) the CamypMSG L.P. and any of its restricted
subsidiaries collectively would not comply withadl leverage ratio of 4.00:1.00 and (b) the Congpama consolidated basis would not
comply with the minimum interest coverage rati®d¥0:1.00.

Revolving Credit Facilities with Nonconsolidatedilites

In connection with the Company's investment in AA8G Entertainment LLC ("Azoff-MSG"), the Compapyovides a revolving credit
facility to the entity, which amount was increase&100,000 in September 2014, with $66,000 ofdwimgs outstanding as of March 31,
2015 .

In connection with the Company's investment in &cido Enterprises LLC ("Tribeca Enterprises"), dutimg second quarter of fiscal year
2015, the Company agreed to provide a revolvinditfacility to this entity. This loan facility wasicreased to $6,00uring the third quarte
of fiscal year 2015 of which $2,375 had been drdawn as of March 31, 2015 .

Cash Flow Discussion
Operating Activities

Net cash provided by operating activities for nine months ended March 31, 2015 decreased by $B#80$134,957 as compared to the
prior year period primarily due to income taxesip@lated to the sale of Fuse (the cash proceeusibef the sale is included in investing
activities).
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Investing Activitie:

Net cash provided by investing activities for nine months ended March 31, 2015 increased by $588p $135,489 as compared to the
prior year period. This change is primarily dudijgroceeds received during the nine months emMdaath 31, 2015rom the sale of Fuse, (
lower capital expenditures for the nine months eéndarch 31, 2015 as compared to the prior yeaopdaiimarily due to the completion of
the Transformation and the renovation of the Foramd, (ii) the Company's prior year period acqiosi$ of its interest in Azoff-MSG,
BBLV, and Tribeca Enterprises. These increases parially offset by the Company's current periodrs to Azoff-MSG, BBLV and
Tribeca Enterprises, investments in other noncades@d affiliates, and the absence of the prior pesiod's $18,000 loan provided to the
Company from the City of Inglewood in connectionttwihe Company's renovation of the Forum.

Financing Activities

Net cash used in financing activities for nine months ended March 31, 2015 increased by 33&6p $121,628 as compared to the prior
year period primarily driven by the current yearipe repurchases of the Company's Class A Commaocks

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 —ulidity and Capital Resources — Contractual Oblmzaiand Off Balance Sheet
Arrangements" included in the Company's Annual Repo Form 10-K for the year ended June 30, 2(ek,"Financing Agreements —
Revolving Credit Facilities with Nonconsolidatedfiiates" above for discussion of the revolvingditeacilities provided by the Company to
Azoff-MSG and Tribeca Enterprises.

Seasonality of Our Business

The dependence of the MSG Sports segment on resérune its NBA and NHL sports teams generally meaparns a disproportionate
share of its revenues in the second and third ersaof the Company's fiscal year. The dependenteedfISG Entertainment segment on
revenues from thRadio City Christmas Spectaculgenerally means it earns a disproportionate shate @venues and operating income in
the second quarter of the Company's fiscal year.

Recently Issued Accounting Pronouncements Not Yetddpted and Critical Accounting Policies

Recently | ssued Accounting Pronouncements Not Yet Adopted

In May 2014, the Financial Accounting Standardsrddq&FASB") issued Accounting Standards Update (UASNo. 2014-09Revenue from
Contracts with Customers (Topic 6Q6yhich supersedes the revenue recognition reqeinésrin FASB Accounting Standards Codification
("ASC") Topic 605Revenue RecognitiorThis ASU is based on the principle that revesugtcognized to depict the transfer of goods or
services to customers in an amount that refleetstimsideration to which the entity expects tofuéled in exchange for those goods or
services. The ASU also requires additional disalestbout the nature, amount, timing and uncertafitgvenue and cash flows arising from
customer contracts, including significant judgmeard changes in judgments and assets recognizadcfysts incurred to obtain or fulfill a
contract. This standard will be effective for then@pany beginning in the first quarter of fiscal y2818 using one of two retrospective
application methods. The Company is currently eatihg the impact this standard will have on itssmitlated financial statements.

In February 2015, the FASB issued ASU No. 2015axhsolidation (Topic 810): Amendments to the Coidsblon Analysis, which changes
the analysis to be performed in determining whetieetain types of legal entities should be constdid. Specifically, it (1) modifies the
assessment of whether limited partnerships arablarinterest entities (VIES) or voting interestities, (2) eliminates the presumption that a
limited partnership should be consolidated by @seagal partner, (3) removes certain conditiongHerevaluation of whether a fee paid to a
decision maker constitutes a variable interest,(@hdhodifies the evaluation concerning the impeHakelated parties in the determination of
the primary beneficiary of a VIE. This standardlwi effective for the Company beginning in thetfiquarter of fiscal year 2017 using onge
two retrospective application methods. The Comparmyrrently evaluating the impact this standarti mdve on its consolidated financial
statements.

In April 2015, the FASB issued ASU No. 2015-03 ehatst-Imputation of Interest (Subtopic 835-30): Mifging the Presentation of Debt
Issuance Costs, which amends the FASB ASC to redjuat debt issuance costs be presented in thedeatheet as a direct deduction from
the carrying amount of the related liability. Thisndard will be effective for the Company begignim the first quarter of fiscal year 2017
and the amended guidance must be applied on apettive basis. Early adoption is permitted. Then@Gany is currently evaluating the
impact this standard will have on its consoliddtedncial statements.

In April 2015, the FASB issued ASU No. 2015-05, uaser’'s Accounting for Fees Paid in a Cloud Commythrrangement, which provides
guidance to customers about whether a cloud comgatirangement includes a software license. lbacccomputing arrangement includes a
software license, the customer should accountiisbftware license element of the
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arrangement consistent with the acquisition of oiodtware licenses. If a cloud computing arrangeindees not include a software license,
the customer should account for the arrangemeatsasvice contract and expense the cost as theegare received. This standard will be
effective for the Company beginning in the firster of fiscal year 2017. Early adoption is petetit This standard may be adopted
retrospectively or prospectively to arrangementsred into, or materially modified, after the etfge date. The Company is currently
evaluating the impact this standard will have srciinsolidated financial statements.

Critical Accounting Policies

The following discussion has been included onlgrivide the results of our annual impairment tgstthgoodwill and identifiable indefinite-
lived intangible assets performed during the figsarter of fiscal year 2015 . Accordingly, we hant repeated herein a discussion of the
Company's critical accounting policies as set fantbur Annual Report on Form 10-K for the year etidune 30, 2014 .

Goodwill

Goodwill is tested annually for impairment as ofghist 31*and at any time upon the occurrence of certaintev@nsubstantive changes in
circumstances. The Company's three reporting tmitsvaluating goodwill impairment are the samétsiseportable segments, and all of
them have goodwill. The goodwill balance reportadite Company's balance sheet as of March 31, Bfi&portable segment is as follows:

MSG Media $ 424,50¢
MSG Entertainment 58,97¢
MSG Sports 218,18

$ 701,67:

During the first quarter of fiscal year 2015 , tbempany performed its annual impairment test ofdgalh, and there was no impairment of
goodwill identified for any of its reportable segm& Based on this impairment test, the Compaegsrting units had sufficient safety
margins, representing the excess of the estimaieddlue of each reporting unit less its respectarrying value (including goodwill
allocated to each respective reporting unit).

The Company elected to perform the qualitative @ssent of impairment for the MSG Sports and MSG isleeporting units. These
assessments considered factors such as:

* Macroeconomic condition

* Industry and market consideratic

» Cost factors

e Overall financial performance of the reporting ¢

e Other relevant compargpecific factors such as changes in managemeategiror customers; a
» Relevant reporting unit specific events such asigha in the carrying amount of net as:

The Company performed the quantitative assessnfiémipairment for the MSG Entertainment reportingtumfhe estimate of the fair value
the MSG Entertainment reporting unit was primadétermined using discounted projected future clasist For MSG Entertainment, this
valuation includes assumptions for the number apeeted financial performance of live entertainmergnts and productions, which
includes, but is not limited to, the level of titlsales, concessions and sponsorships. Signifigdgments inherent in a discounted cash flow
valuation include the selection of appropriate diistt rates, estimating the amount and timing dfreded future cash flows and identificati
of appropriate continuing growth rate assumptidie discount rates used in the analysis are intetaleeflect the risk inherent in the
projected future cash flows generated by the res@eintangible assets.

Identifiable Indefinit-Lived Intangible Assets

Identifiable indefinite-lived intangible assets &sted annually for impairment as of Augusf'ahd at any time upon the occurrence of
certain events or substantive changes in circurnstarm he following table sets forth the amoundefitifiable indefinite-lived intangible
assets reported in the Company's consolidated d&kireet as of March 31, 2015 by reportable segment

Sports franchises (MSG Sports segment) $ 101,42¢
Trademarks (MSG Entertainment segment) 62,42:
Photographic related rights (MSG Sports segment) 3,00(

$ 166,85(
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During the first quarter of fiscal year 2015, then@pany performed its annual impairment test of fifiable indefinite-lived intangible assets,
and there was no impairment identified. Based @ithpairment test, the Company's indefinite-livethngible assets had sufficient safety
margins, representing the excess of each identfialbefinite-lived intangible asset's estimateid ¥alue over its respective carrying value.

Iltem 3. Quantitative and Qualitative Disclosures Alout Market Risk

There were no material changes to the disclosurehis matter made in the Company's Annual Repofam 10-K for the year ended
June 30, 2014 .

Item 4. Controls and Procedures

The Company's principal executive officer and gpatfinancial officer have concluded that the Camy's disclosure controls and
procedures (as defined in Rules 13a-15(e) or 1%d}1H the Securities Exchange Act of 1934, as aledi{"Exchange Act")) were effective
as of March 31, 2015, based on the evaluatiohexé controls and procedures required by Rule %8a-br 15d-15(b) of the Exchange Act.

There were no changes in our internal control dwancial reporting during the quarter ended Ma8&h2015that have materially affected,
are reasonably likely to materially affect, ourimtal control over financial reporting.
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PART [I—OTHER INFORMATION

Item 1. Legal Proceedings

In March 2012, the Company was named as a defemlamb 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 matiatismiss the complaints (which have been codatdd for procedural purposes). On
December 5, 2012, the Court issued an Opinion adérQ@argely denying the motion to dismiss. On ABri2014, following the conclusion
fact discovery, all defendants filed motions fomsnary judgment seeking dismissal of the complamtieir entirety. On August 8, 2014, t
Court denied the motions for summary judgment. défendants, including the Company, are vigorodsfignding the claims.

The Company is a defendant in various other lawsAiithough the outcome of these other lawsuitsiobbe predicted with certainty,
management does not believe that resolution oethdser lawsuits will have a material adverse eéféecthe Company.

Iltem 2. Unregistered Sales of Equity Securities andse of Proceeds

The following table presents information about @@mpany's repurchases of stock that were madegitivethree months ended March 31,
2015 (amounts are presented in thousands excephpsr data):

Total Number of  Approximate

Shares Purchast Dollar Value of
as Part of Shares That May
Publicly Yet Be Purchase

Total Number of Average Price
. verag I Announced Plan Under the Plans

Shares Purchasi Paid per Share

Period @ (b) or Programs or Programs
January 1, 2015 - January 31, 2015 705 % 74.02 70t $ 446,41
February 1, 2015 - February 28, 2015 217 ¢ 76.52 217 $ 429,78«
March 1, 2015 - March 31, 2015 56¢ % 78.2% 56¢ $ 385,26(
Total 1,491 g 75.9¢ 1,491

@  As ofMarch 31, 2015, the total amount authorized byGaeenpany’s board of directors for Class A CommartiStepurchases was
$500,000, and the Company had remaining authoonatif $385,260 for future repurchases. Under thihatization, shares of Class A
Common Stock may be purchased from time to tirmpen market or private transactions, in accordangt applicable insider trading
and other securities laws and regulations, withtiheing and amount of purchases depending on madkeditions and other factors. T
Company has been funding and expects to continfumtbstock repurchases through a combination shaan hand and cash generated
by operations. The Company may also choose todundtock repurchase program through other fundingrces including under our
revolving credit facility. The Company first anneed its stock repurchase program on October 27420btal number of shares
purchased are determined based on the settlemémtofizuch trades

®  The amounts do not give effect to any fees, conamsser other costs associated with repurchaseshafes
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Item 5. Other Information

Donna Colemai

On April 30, 2015, the Company’s Board of Directappointed Donna Coleman to succeed Sean Crearfrgesm Chief Financial Officer
of the Company, effective May 5, 2015. From MayQ15 through May 4, 2015, Ms. Coleman, age 59, seifie as the ComparsyExecutivi
Vice President, Finance. Upon the Company’s app@nt of a successor Chief Financial Officer, Msle@mn will resume the title of
Executive Vice President, Finance. Ms. Coleman sescutive Vice President, Corporate Financial Plagnand Control of Cablevision
Systems Corporation, a leading telecommunicationisnaedia company, from November 2012 to her retr@nm December 2014. Prior to
that, she was Senior Vice President, Corporaten€iabPlanning and Control of Cablevision SystemspOration from June 2011 to October
2012 and Senior Vice President, Planning and Opesabf Cablevision Systems Corporation from AgAD0 to May 2011. The Company
and Cablevision are both controlled by the Dolamia

In connection with Ms. Coleman’s appointment, Msléinan and the Company entered into an employnggaement dated April 30, 2015
(the "Employment Agreement"). The term of the Emgplent Agreement commences as of May 1, 2015, ardssiterminated earlier in
accordance with its terms, will expire on Octob®y 2015 (the "Expiration Date"). Ms. Coleman wédteive a base salary of $250,000 per
month and will be eligible for the Company’s stamtlaenefits programs subject to the terms of th@ieable plan; however, Ms. Coleman
will not be eligible to participate in the Compasynnual or long-term bonus or incentive programs.

If Ms. Colemans employment with the Company is terminated piathe Expiration Date by the Company other thari@ause" (as define
in the Employment Agreement) then, subject to Mae@an’s execution and non-revocation of a segaratgreement (including a general
release by Ms. Coleman of the Company and itsatf), the Company will provide Ms. Coleman witmtinued base salary payments
through the Expiration Date. Ms. Coleman is subjeconfidentiality, non-disparagement, intelle¢toi@perty and further cooperation
obligations while employed by the Company and taiee, and non-solicitation of employees obligasiovhile employed by the Company
and for one year thereafter.

The description above is qualified in its entirbtyreference to the Employment Agreement, whickttsched as Exhibit 10.1 and
incorporated herein by reference.

Sean Creamer

On April 30, 2015, the Company entered into a sapar agreement with Sean Creamer (the "SeparAtioeement") in connection with Mr.
Creamer’s resignation as Companixecutive Vice President and Chief Financial €ffieffective as of May 4, 2015 (the "Separatiotel):
The Separation Agreement provides that the Compahgontinue to pay Mr. Creamer his base salarptigh the Separation Date.
Additionally, the Company will pay Mr. Creamer gaeation payment equal to $550,000 and assumeimigining temporary New York
housing costs. Mr. Creamer will be subject to n@aparagement, confidentiality, non-solicitation argitain other covenants pursuant to the
Separation Agreement.

The description above is qualified in its entirbtyreference to the Separation Agreement, whietttésched as Exhibit 10.2 and incorporated
herein by reference.
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Item 6. Exhibits

() Index to Exhibit

EXHIBIT
NO. DESCRIPTION
10.1 Employment Agreement dated April 30, 2015 betweka Madison Square Garden Company and Donna Coleman.
10.2 Separation Agreement dated April 30, 2015 betwdsnMadison Square Garden Company and Sean R. Qreame
31.1 Certification by the Executive Chairman Pursuaréation 302 of the Sarbanes-Oxley Act of 2002.
31.2 Certification by the Chief Financial Officer Pursiido Section 302 of the Sarbanes-Oxley Act of 2002
32.1 Certification by the Executive Chairman Pursuarfséation 906 of the Sarbanes-Oxley Act of 2002.
32.2 Certification by the Chief Financial Officer Purstiao Section 906 of the Sarbanes-Oxley Act of 2002

101.INS  XBRL Instance Document.

101.SCH XBRL Taxonomy Extension Schema.

101.CAL  XBRL Taxonomy Extension Calculation Linkbase.

101.DEF XBRL Taxonomy Extension Definition Linkbase.

101.LAB  XBRL Taxonomy Extension Label Linkbase.

101.PRE  XBRL Taxonomy Extension Presentation Linkbase.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the Registrant Hgscdused this report to be signed on its
behalf by the undersigned, thereunto duly authdraethe 1st day of May, 2015.

The Madison Square Garden Company

By: /s/ SEANR. CREAMER
Name: Sean R. Creamer
Title: Executive Vice President and Chief
Financial Officer

49



S THE
% / MADISON SQUARE GARDEN
COMPANY

Exhibit 10.1

April 30, 2015

Ms. Donna Coleman

c/o The Madison Square Garden Company
Two Pennsylvania Plaza

New York, NY 10121

Dear Donna:

This Agreement (the “Agreementijill confirm the terms of your employment by The dilson Square Garden Comp:
(the “Company”).

The term of this Agreement (the “Ternshall be effective as of May 1, 2015 and, unlessiteated earlier in accordan
with this Agreement, will expire on October 15, 8(Qthe “Expiration Date”).

Effective May 5, 2015, your title will be Interimh@f Financial Officer. Prior to such date, anduay time that the Boa
appoints a successor Chief Financial Officer, ydle will be Executive Vice President, Finance.u¥agree to devote
substantially all of your business time and attantd the business and affairs of the Company apetform your duties in a
diligent, competent, professional and skillful manand in accordance with applicable law and theagamy’s policies and
procedures.

Your base salary will be $250,000 per month, payabbhccordance with the Company’s standard pagralitices. You
will not be eligible to participate in any of th@@pany’s annual or long-term bonus or incentivegpms

You will be eligible for our standard benefits prags at the levels that are made available to aityisituated
executives at the Company. Participation in ourefisprograms is subject to meeting the relevigibdity requirements,
payment of the required premiums and the termeptans themselves.

In addition, you agree to be bound by the additicnaenants and provisions that are set fortArinex lhereto, which
Annex shall be deemed to be a part of the Agreement

If your employment with the Company is terminateidipto the Expiration Date by the Company (otheart for
“Cause”) then, subject to your execution and tliectiveness of a severance agreement to the Corspaagonable satisfaction
including a general release by you of the Compantyits affiliates), the Company will provide youtlvicontinued payments of
your base salary as if you had remained continyaersployed through the Expiration Date. In suchanse of terminatio
without Cause, except as noted in the foregointeser, the Company shall have no further obligatiomder this Agreement to
make any further payments or provide any furtherefies to you.

For purposes of this AgreementCause’ means your (i) commission of an act of fraud, ez#tement,
misappropriation, willful misconduct, gross neghge or breach of fiduciary duty against the Compamgn
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affiliate thereof, or (i) commission of any actamission that results in a conviction, plea oftoatest, plea afiolo contendere
or imposition of unadjudicated probation for anyr@ involving moral turpitude or any felony.

This Agreement does not constitute a guaranteempfayment for any definite period. Your employméenat will and
may be terminated by you or the Company at any, timith or without notice or reason.

The Company may withhold from any payment due to oy taxes required to be withheld under any tale, or
regulation.

This Agreement is personal to you and without therpvritten consent of the Company shall not b&gsable by you
otherwise than by will or the laws of descent aistrithution. This Agreement shall inure to the Wigref and be enforceable by
your legal representatives. This Agreement shalidrio the benefit of and be binding upon the Comi@and its successors a
assigns.

To the extent permitted by law, you and the Companwaive any and all rights to a jury trial with respect to any
matter relating to this Agreement.

This Agreement will be governed by and construed iaccordance with the law of the State of New York@plicable
to contracts made and to be performed entirely witin that State.

Both the Company and you hereby irrevocably submrtie jurisdiction of the courts of the State @viNYork and the
federal courts of the United States of Americatedan the State of New York solely in respecthaf interpretation and
enforcement of the provisions of this Agreement] aach of us hereby waives, and agrees not totaasex defense that eithel
us, as appropriate, is not subject thereto orttieavenue thereof may not be appropriate. We eatbip agree that mailing of
process or other papers in connection with any aatibn or proceeding in any manner as may be peahiy law shall be valid
and sufficient service thereof.

This Agreement may not be amended or modified atiserthan by a written agreement executed by thieepdnereto or
their respective successors and legal represesgafiine invalidity or unenforceability of any preiin of this Agreement shall
not affect the validity or enforceability of anyhet provision of this Agreement. It is the partiegention that this Agreement r
be construed more strictly with regard to you @ @ompany.

This Agreement reflects the entire understandirtdjagreement of you and the Company with respetietgaubject
matter hereof and supersedes all prior understgadnd agreements.

Very truly yours,
/s/ James L. Dolan

James L. Dolan
Executive Chairman
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Accepted and Agreed:

/s/ Donna Coleman
Donna Coleman
Date: April 30, 2015
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ANNEX |

This Annex Iconstitutes part of the Agreement dated April 30,2(the “Agreement”) by and between Donna

Coleman (“You”) and The Madison Square Garden Camgtne “Company”).

1.

You agree to comply with the following covenantsaidition to those set forth in the Agreement.
Confidentiality

@) Confidential and Proprietary Informatiory ou agree to retain in strict confidence anduss for any
purpose whatsoever or divulge, disseminate, capglase to any third party, or otherwise use angf(dential
Information, other than for legitimate businesspases of the Company and its affiliates. As usedihg“Confidential
Information” means any non-public information of@nfidential, proprietary, commercially sensitivepersonal nature
of, or regarding, the Company or any of its affémor any director, officer or member of senionagement of any of
the foregoing (collectively “Covered Parties”). Tteem Confidential Information includes such infa@tion in written,
digital, oral or any other format and includes, isutot limited to (i) information designated ceated as confidential, (ii)
budgets, plans, forecasts or other financial ooacting data; (iii) customer, guest, fan, vendpgrsor, marketing
affiliate or shareholder lists or data; (iv) teatalior strategic information regarding the Covdpedties’ television,
programming, advertising, sports, entertainmematiical, or other businesses, (v) advertisingnspship, business,
sales or marketing tactics, strategies or inforomat{vi) policies, practices, procedures or tecbag] (vii) trade secrets
other intellectual property; (vii) information, thwes or strategies relating to litigation, arltitsa, mediation,
investigations or matters relating to governmeatdhorities; (vii) terms of agreements with thipes and third party
trade secrets, (viii) information regarding empleggetalent, players, coaches, agents, consulthtisors or
representatives, including their compensation lewchuman resources policies and procedures nNfisrmation or
strategies relating to any potential or actual mes$ development transactions and/or any potemtadtual business
acquisition, divestiture or joint venture, and &xy other information the disclosure of which asmebly prudent pers:
would anticipate to have an adverse effect on tnve€ed Partiedbusiness reputation, operations or competitivetijoos
reputation or standing in the community.

(b) Notwithstanding the foregoing, the obligationstubtsection, other than with respect to employee or
customer information, shall not apply to Confidahtnformation that is in the public domain (thréugo breach by you)
or specifically exempted in writing by the applikovered Party from the applicability of this Agment.

(c) Notwithstanding anything contained elsewhere ia fgreement, you are authorized to make any
disclosure which, in the written opinion of outs®unsel, is required of you by any federal, statlocal laws or
judicial, arbitral or governmental agency procegdirafter providing the Company with prior writteatice (to the extel
legally permissible) and an opportunity to resppndr to such disclosure (to extent reasonablytpralcle).
Furthermore, nothing in this Agreement shall impyaiar right to make disclosures under the whisteler provisions of
federal law or regulation.

(d) You agree not to issue any press release or psthiement regarding your employment by the
Company and/ or the commencement thereof unlese @)sclosed with the prior written consent of @@mpany, or (ii)
it is, in the written opinion of outside counse&quired and then only to the extent so requiredgplicable law.
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2. Additional Understandings

You agree for yourself and others acting on younalfethat you (and they) will not disparage, makgative
statements about (either “on the record” or “off thcord”) or act in any manner which is intendedrtdoes damage to the good
will of, or the business or personal reputationthefCompany, any of its affiliates or any of theispective officers, directors,
employees, successors and assigns (including, wtitimitation, any former officers, directors or ployees of the Company
and/ or its affiliates, to the extent such indiatkuserved in any such capacity at any point duhegrerm).

This Agreement in no way restricts or prevents fyom providing truthful testimony as is required dxyurt
order or other legal process; provided that yoardfthe Company written notice and an opporturgtyespond prior to such
disclosure.

If requested by the Company, you agree to delivéihé Company upon the termination of your emplayimer
at any earlier time the Company may request, athoranda, notes, plans, files, records, reportssaftdare and other
documents and data (and copies thereof regardiélse torm thereof (including electronic copiespntaining, reflecting or
derived from Confidential Information or the Matds (as defined below) of the Company or any céitdiates which you may
then possess or have under your control. If soagted, you shall provide to the Company a sigreg@rsient confirming that yc
have fully complied with this paragraph.

In addition, you agree that the Company is the ownall rights, title and interest in and to aflaiments, tapes,
videos, designs, plans, formulas, models, processagputer programs, inventions (whether patentabtet), schematics,
music, lyrics and other technical, business, fingnadvertising, sponsorship, sales, marketingtamer or product development
plans, forecasts, strategies, information and nad$elin any medium whatsoever) developed or pespay you or with your
cooperation in any way in connection with your eoyphent by the Company (théMiaterials™) . The Company will have the
sole and exclusive authority to use the Materialariy manner that it deems appropriate, in pergetuithout additional
payment to you. You agree to perform all actiomsomably requested by the Company (whether duriadter the Term) to
establish and confirm the Company’s ownership ohddaterials (including, without limitation, the @ution and delivery of
assignments, consents, powers of attorney and iostenments) and to provide reasonable assistante Company or any of
its affiliates in connection with the prosecutidraay applications for patents, trademarks, tremlees, service marks or reissues
thereof or in the prosecution or defense of interiees relating to any Materials. If the Companyniable, after reasonable
effort, to secure your signature on any such papenssexecutive officer of the Company shall betkeat to execute any such
papers as your agent and attorney-in-fact, anchgoeby irrevocably designate and appoint each ¢ixecofficer of the
Company as your agent and attorney-in-fact to exegy such papers on your behalf, and to takeaadyall actions as the
Company may deem necessary or desirable in orgeptect its rights and interests in any Materiafgler the conditions
described in this sentence.

In addition, you agree for yourself and othersractin your behalf, that you (and they) shall nbgrgy time,
participate in any way in the writing or scriptiigcluding, without limitation, any “as told to” plications) of any book, article,
periodical, periodical story, movie, play, otheiitten or theatrical work, or video that (i) relatesyour services to the Company
or any of its affiliates or (ii) otherwise refersthe Company or its respective businesses, aesiviirectors, officers, employees
or representatives, without the prior written conis# the Company.

3. Further Cooperation

Following the date of termination of your employrheiith the Company, you will no longer provide amgular
services to the Company or represent yourself@snapany agent. If, however, the Company
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SO requests, you agree to use commercially realogabd faith efforts to cooperate fully with ther@pany in connection with
any matter with which you were involved prior ta&bhiemployment termination, or in any litigationamministrative proceeding
or appeals (including any preparation thereforegngtthe Company believes that your personal knay@leattendance or
participation could be beneficial to the Companytegffiliates. This cooperation includes, withdiatitation, participation on
behalf of the Company and/ or its affiliates in ditigation, administrative or similar proceedingg¢luding providing truthful
testimony.

The Company will provide you with reasonable noticeonnection with any cooperation it requires in
accordance with this section and will take reastmsteps to schedule your cooperation in any suaftens so as not to
materially interfere with your other professionatigpersonal commitments. The Company will reimbymefor any reasonable
out-of-pocket expenses you reasonably incur in eotion with the cooperation you provide hereundes@on as practicable
after you present appropriate documentation evidgrguch expenses. You agree to provide the Compéhyan estimate of
any such individual expense of more than $1,000rksf is incurred.

4, No-Hire or Solicit

During the Term and thereafter through the firstia@rsary of the date on which your employment it
Company has terminated for any reason, you agrem tire, seek to hire, or cause any person dtyanthire or seek to hire
(without the prior written consent of the Compardijectly or indirectly (whether for your own intst or any other person or
entity’s interest) any employee of the Companyror af its affiliates. This restriction does not §pm any employee who was
not an employee of the Company or any of its ati#ls at any time during the six-month period imraedy preceding your
solicitation. For the avoidance of doubt, a gen@rah-targeted), publicly-accessible advertisenf@ntveb posting) of an open
employment position will not in and of itself beetieed to be a breach of the solicitation restrictiset forth in this paragraph.
Additionally, you may, without being in breach bgthiring restrictions of this paragraph, directhindirectly hire any person
who responds to such general advertisement (opesting), so long as that person is being hirec@foadministrative position
without any managerial responsibilities (e.g., @atary), and such person was not previously ari@rae of the Company or
any of its affiliates reporting to you or any ofwalirect reports.

5. Specific Performance; Injunctive Relie

You understand and agree that (i) the provisiorthisfAnnex lare reasonable and appropriate for the Comgany’
protection of its legitimate business interesiifie consideration provided under the Agreemesuificient to justify the
restrictions and limitations contained in tAisnex l,and (iii) the Company will suffer immediate, irrephle harm in the event
you breach any of your obligations under the comenand agreements set forth in 1Annex | that monetary damages will be
inadequate to compensate the Company for suchtbezatthat the Company shall be entitled to injueatelief as a remedy for
any such breach (or threatened breach). Such residiynot be deemed to be the exclusive remetlyeirvent of breach by
you of any of the covenants or agreements set fiotthis Annex | but shall be in addition to all other remedies ¢ to the
Company at law or in equity. You hereby waive,he éxtent you may legally do so, any requiremenséaurity or the posting
of any bond or other surety in connection with semporary or permanent award of injunctive or otguitable relief, and
further waive, to the extent you may legally dotbe, defense in any action for specific performamcether equitable remedy
that a remedy at law would be adequate. Notwitlitenanything to the contrary contained in this égment, in the event you
violate the covenants and agreements set forthis\hnex lin any material respect, then, in addition to &flev rights and
remedies available to the Company, the Company lsiaé no further obligation to pay you any seveeabenefits or to provide
you with any other rights or benefits to which y
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would have been entitled pursuant to this Agreerhadtyou not breached the covenants and agreeswdritath in thisAnnex I.

6. Survival

The covenants and agreements set forth infAthrgex I(as well as the last eight paragraphs of the uyicerl
Agreement with respect thereto) shall remain ie@ftiuring the Term and thereafter indefinitelyléss otherwise expressly
provided) and shall survive any termination or ex{oon of the Agreement or any termination of yearployment with the
Company.
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MADISON SQUARE GARDEN
COMPANY

Exhibit 10.2
April 30, 2015

Mr. Sean Creamer

c/o The Madison Square Garden Company
Two Pennsylvania Plaza

New York, NY 10121

Dear Sean:

As you know, your employment with MSG Holdings, L(PMSG ") will cease on May 4, 2015 (the “
Separation Dat®, as the result of a mutual agreement between yolM8@. In connection with your resignation,
are prepared to provide you with certain Separddienefits (as defined in Section 2 below) as sehfim this
Agreement (the * AgreemefiXin consideration of your executing, deliveringdaperforming all of the terms,
conditions and obligations applicable to you urtities Agreement. To receive the Separation Bengsditgorth in
Section 2 below, you must return one originallyngig copy of this Agreement to Lawrence Burian, Exge Vice
President General Counsel & Secretary, at 2 PeamaP19"Floor, New York, New York 10121 no later than Ma,
2015.

You acknowledge and agree that the Separation Beheing provided to you herein are in exchange/éar
promises, representations, releases, agreementshgations contained herein and are valuablesarfiicient
consideration. Now, therefore, you and MSG agrefelasns:

1. Transition of Duties/ Termination of Employment/Effect on Benefits

(a) Transition of Duties/Termination of Employmebntil the Separation Date, you will continue to be
paid your existing annual base salary, and youaaititinue to perform your job responsibilities. @fghe Separation
Date, your employment will terminate, and you wilase to accrue credit toward vacation, pensiaimngesr any
other benefits.

(b) Officer/Director PositionsEffective as of the Separation Date, you will noder serve as an officer
of The Madison Square Garden Company or any slitsidiaries, or as a member of the Board of Doreabf
Tribeca Enterprises LLC or the Garden of DreamsEation.

(c) Return of Company Propertyou acknowledge and agree that as of the Separfaat® you will
return to MSG all of the Company’s (as defined @tt®n 3(a) below) property, including, without Itation,
Confidential and Proprietary Information (as define Annex | to your Employment Agreement, datedydst 5, 201
(the “ Employment Agreemei), office keys, Company identification cards, ass, and other passes, and all
documents, files, equipment, computers, laptopstgrs, cell phones, monitors, telephones, smartphor other
personal electronic devices, fax machines, credds; computer software, flash drives, discs asdsscmaterials and
other property prepared by, for or belonging toG@uenpany (all of such property being referred teeheas “
Company Propert}).

(d) Health CoverageYour Companysponsored medical, dental and vision coveragayif will cease ¢
of the last day of the month in which the Separmabate occurs. You may be eligible to
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obtain continuation coverage for a period of tilmeréafter pursuant to the federal COBRA statuteehyrning an
election form and paying the required premiums ¢imaly basis.

(e) Life, Disability and AD&D InsuranceYour Company-sponsored life, long-term disabilibda
accidental death and dismemberment (* AD&0nsurance coverage will cease as of the Semar@ate. There is a
thirty-one- (31-) day grace period after the SefaneDate during which you may convert your Compapgnsored
life insurance and supplemental AD&D coverage poigate policy.

() Retirement Planginy vested benefits that you may have accrued uagiof the MSG Holdings,
L.P. 401(k) Savings Plan; the Madison Square Gardéh Excess Savings Plan; the MSG Holdings, C#&sh
Balance Pension Plan; the Madison Square GardBnHxcess Cash Balance Plan; or any other Compgaonsered
benefit plan (the “ Plany will be payable after the Separation Date inadance with the terms of those Plans, as
explained in the summary plan descriptions you lpregiously received. As a result of the terminatd your
employment on the Separation Date, pursuant ttetines and conditions of the Plans, you will forfditbenefits that
are not vested as of the Separation Date. You rotroadditional copies of the summary plan desomg from the
Corporate Benefits Department.

(9) Outstanding AwardsAs of the Separation Date, all then outstandingrdsvpreviously granted to
you under the MSG 2010 Employee Stock Plan or t&&N010 Cash Incentive Plan will be forfeited in@dance
with their terms.

(h) Vacation.You will be paid for any accrued and unused vacatiay pay to which you may have b
entitled under Company policies (and as limitedebg) through the Separation Date as soon as rablgopracticable
after the Separation Date.

2. Separation Benefits

Subject to the terms and conditions containedigmAlgreement, if you: (i) execute and deliver tAgreement
to Lawrence Burian by May 15, 2015, (ii) have coiegbiwith all of the terms, conditions and obligascapplicable to
you under this Agreement, and (iii) do not revdkis Agreement during the revocation period sehfortSection 6(a)
below:

(a) PaymentMSG will pay you Five Hundred Fifty Thousand Do#id$550,000), subject to reduction
for applicable tax withholdings (the * PayméntThe Payment will be paid to you in a singlenlysum payment as
soon as reasonably practicable (but in all everttsm30 days) following the Effective Date of ttAgireement (as
defined in Section 6(b) below).

(b) Temporary HousingMSG will assume (or otherwise pay) the obligasiomder your temporary
housing arrangement in Manhattan (a copy of whichrgement you have previously provided to the Camgp
through the remainder of the existing term. Yoweadgo vacate and not otherwise use the premisssmally
promptly after the Separation Date and allow (@éktent permissible) Company usage of such premysai will
remain entitled to receive any security deposit am®that were paid by you in connection with teimporary
housing arrangement and that are returned at thduion of the term of the arrangement.
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(c) No Other Severance or Separation Bendfits.purposes of this Agreement, the payment s#t for
this Section 2 shall be referred to as the “ Seamard&8enefits.” The Separation Benefits represent a complete
settlement, release and waiver of any claims fegablly lost wages, benefits, bonuses, or othempemsation, mental,
physical or other personal injuries, pain and suftg and costs in connection with any other rehefi may seek or
claim you may have against the Company. You adraeno other monies or relief are due to you, othan the
payments provided for in this Agreement in consatien of your general release of all claims that )ave, may have
or may have had against the Releasees (as defirgettion 3(a) below). Accordingly, you acknowledgel agree
that you are not entitled to any of the paymentsesrefits set forth in the Employment Agreemenhwéspect to a
separation from service prior to the Expiration®@s set forth therein).

3. Release

(&) You, on behalf of yourself, your heirs, executadministrators and/or assigns, do hereby releage an
discharge MSG, together with its direct and indifggrent corporations, subsidiaries, affiliates)tjgentures, partnet
and related entities, past, present and futurejtaru their predecessors, successors and agsigitectively, the “
Company’), and its or their officers, directors, employeesnsultants, agents, insurers, reinsurers, sbkaets,
representatives and assigns, past, present and fetllectively with the Company, the * Releas8esf and from
any and all legally waivable suits, debts, comptainlaims, liabilities, demands or causes of actiw any right to an
other monetary recovery or personal relief, knownrtknown, of whatever nature, which you, or anyair heirs,
executors, administrators, and assigns ever hadwthave against each or any of the Releaseeg] base or arising
from any fact or set of facts, whether known ornmkn to you, from the beginning of time to the daftexecution of
this Agreement, including, without limitation, aapd all claimsarising out of or relating to your employment by Gl
or the Company, or the termination of your emplogitn&Vithout limiting the generality of the foregginthis Release
includes any claim or right based upon or arisindar any federal, state or local fair employmeatcpces or equal
opportunity laws, including, but not limited to,yaand all claims under the Age Discrimination in fdayment Act of
1967 (“ ADEA™), the Older Workers Benefit Protection Act, Title \oifi the Civil Rights Act of 1964, Section 1981
the Civil Rights Act of 1870, the Americans withdbilities Act, the Employee Retirement Income &gciéct, the
Worker Adjustment and Retraining Notification Atte Family Medical Leave Act, the New York HumargRs
Law, the New York Labor Law, the New York Executivaw, the New York Wage and Hour Laws, the New York
Civil Rights Law, the New York City Human Rightswathe Sarbanes-Oxley Act, each as amended, andrahgll
other federal, state or local statutory or comnaw ¢laims, now or hereafter recognized, includingrmt limited to,
any claims for economic loss, compensatory damamyestive damages, liquidated damages, attornegs,fexpenses
and costs.

(b) Notwithstanding the generality of the foregoingthiog herein constitutes a release or waiver bygfou
(i) any claim or right that may arise after the @x@n of this Agreement; (ii) your right to paipate in or cooperate
with a proceeding with any federal, state or lgg@alernment agency enforcing discrimination laws(iigrany claim
or right you may have under this Agreement.

(c) You further agree and covenant that shonjdperson, organization, or other entity file, gegrclaim,
sue, or cause or permit to be filed any civil attisuit or legal proceeding, or if any person, argation, or other
entity has filed, charged, claimed, sued, or cawsgubrmitted to be filed any civil action, suitlegal proceeding,
against any of the Releasees involving any matteuroing at any time in
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the past, you are not entitled to and will not see&ccept monetary relief in such civil actionif su legal proceeding.

(d) You affirm that you have reported to the Qamy in writing any work-related physical or mentalry,
illness or impairment which you may have experience

4. Continuing Obligations

The obligations imposed upon you in Annex | of Braployment Agreement, as set forth therein, sleafiain
in full force and effect after the Separation Daied are incorporated herein by reference. Yowgpeessly permitted
to advise any potential employer or person oremith whom/which you may enter into a businessthier
professional relationship that you are subjechéorestrictive covenants and other obligationgasét in Annex | of
the Employment Agreement. For the avoidance of gahb provisions of Annex Il of the Employment Agment
shall not be effective as of the Separation Date.

5. Right to Counsel/Voluntary Waiver

The Company advises you to consult with a lawyéoreeexecuting this Agreement and you acknowletige t
you: (i) have been provided with a period of astdaventy-one (21) days to do so, (ii) have reasl Agreement
(including, but not limited to, the * Releas@& Section 3(a) above), (iii) fully understandetterms of this Agreement,
and (iv) have executed this Agreement knowingly asidntarily and without coercion, whether expressmplied.

6. Revocation

(a) Right to RevokeYou may revoke this Agreement within seven (7) dafysr the date on which you sign
it. This Agreement will not be binding or enforcéahntil that seven- (7-) day period has expirégiol decide to
revoke this Agreement, you must notify us of yaawracation in a letter signed by you and receivetldoyrence
Burian no later than 5:00 p.m. on the seventh (@#y)after you signed this Agreement. A letterenfacation that is
not received by the seventh (7th) day after yolereagned the Agreement will be invalid and will mevoke this
Agreement.

(b) Effective Date of Agreemenit. you have not revoked this Agreement in accore@anith this Section 6,
the eighth (8th) day after the date on which yaum $his Agreement shall be the * Effective Datd this Agreement.

7. Choice of Law/Forum/Waiver of Jury Trial/Contract Interpretation

(@) This Agreement shall be deemed to be made undeinaall respects shall be interpreted, construet a
governed by and in accordance with, the laws ofStia¢e of New York without reference to its corifli¢ law
principles.

(b) You hereby irrevocably submit to the jurisdictidntlee New York Supreme Court located in Manhattan
and the United States District Court for the SouriHeistrict of New York solely in respect of thaenpretation and
enforcement of the provisions of this Agreement] you hereby waive, and
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agree not to assert, as a defense that you aseibjeict thereto or that the venue thereof may aatgdpropriate. You
hereby agree that mailing of process or other gajperonnection with any such action or proceedingny manner as
may be permitted by law shall be valid and suffitigervice thereof.

(c) You hereby waive any right to a jury triad any issue in any controversy relating to, arigingof,
pertaining to or affecting this Agreement, your éogment by MSG or the Company, and/or the termamatf your
employment, including, but not limited to, any fealeor state statutory or common law claims, intoigg but not
limited to, any right to a jury trial provided byatute, the Seventh Amendment to the United Stabestitution, or
any other authority.

(d) You agree that the language of all parts of thiss&gent shall be construed as a whole, and accpial
their fair meaning and not strictly for or agaigeti or the Company.

8. _Additional Provisions

(a) Breach of Agreement/ou hereby acknowledge and agree that your breatiir@atened breach of
Section 4 of this Agreement will cause irrepardidem to the Company for which monetary damageseahal not
provide an adequate remedy. Accordingly, the Compiaraddition to any other rights or remedies klde to it
under this Agreement or otherwise, will be entitledn injunction to be issued by any court of cetept jurisdiction
restraining you from committing or continuing anglation of such provision, without the necessitysbowing actual
damage and without any bond or other security begggired.

(b) Withholdings.The Company may withhold from any payment due heteuany taxes or other
withholdings that are required to be withheld unaiey law, rule or regulation.

(c) NonrAdmission of Liability.The parties agree and acknowledge that the agrediménSG described
herein, and the settlement and termination of asgred or unasserted claims against any of theaBets, are not ¢
shall not be construed to be an admission of aokation of any federal, state or local statuteegulation, or of any
duty owed, contractual or otherwise, by any ofReteasees to you.

(d) Entire AgreementExcept as otherwise provided herein, this Agreersets forth the entire agreement of
the parties concerning its subject matter, andrseples any and all prior agreements, discussiowigrstandings,
promises and expectations. This Agreement may lbfiad only by a written instrument signed by yowday MSG.

(e) Successors and Assigrie provisions of this Agreement shall be bindipgmand inure to the benefit
of the parties hereto and their respective heirsgessors and assigpsovidedthat you may not assign this Agreen
without the express written consent of MSG, extlegt in the event of your death, the personal sspriative of your
estate shall have the right to receive any amowimigoand unpaid to you by MSG under this Agreement.

(f)  Severability.In the event any paragraph, section, sentenceigmway or clause of this Agreement, or
portion thereof, shall be determined to be illegalalid, or unenforceable, the remainder of thggement, and the
remainder of any such paragraph, section, sentpna@sion, or clause shall not be affected andl steagiven full
effect without regard to the illegal, invalid oranforceable portion.

THE MADISON SQUARE GARDEN COMPANY
TWO PENNSYLVANIA PLAZA, NEW YORK, NY 10121-0091




9. Acknowledgments and Waivers Including ExpresWaiver Under the ADEA

By signing below, you certify and acknowledge dkfes:

(@) That you have read the terms of this Agreenaad,that you understand its terms and effects,
including the fact that under this Agreement youehagreed tRELEASE AND FOREVER DISCHARGE the
Releasees from any legal action arising out oetating to your employment by MSG or the Compamythe
termination of your employment, up and throughdhge of your execution of this Agreement, includamy and all
claims relating to age discrimination under the ADE

(b) That you have signed this Agreement voluntarily enowingly in exchange for the consideration
described herein, which you acknowledge is adecaradesatisfactory to you and which you acknowledge additior
to any other benefits to which you are otherwisitled:;

(c) That you have been and are hereby advised in griciconsult with an attorney prior to signing this
Agreement, and that you have been given an adeqpptatunity to do so;

(d) That under this Agreement you do not waive rightslaims that you may have under this Agreement or
that may arise after the date this Agreement isieeel;

(e) That MSG has provided you with a period of at l¢asinty-one (21) days within which to consider this
Agreement, and that you have signed on the dateaitsdl below after concluding that this Agreemsrgatisfactory t
you;

(f) Thatif you choose to execute this Agreement betfoeeexpiration of the twenty-one- (21-) day period
you do so freely, voluntarily and with full knowlgé of your rights; and

(g) That this Agreement may be revoked by yoinwiseven (7) calendar days after you execute this
Agreement, in accordance with Section 6(a) abave jtashall not become effective until the expwatof such seven-
(7-) day revocation period.

We wish you luck in your future endeavorsSincerely yours,

/s/ James L. Dolan

James L. Dolan
Executive Chairman

Accepted and Agreed to:

/sl Sean Creamer
Sean Creamer

Date: April 30, 2015

THE MADISON SQUARE GARDEN COMPANY
TWO PENNSYLVANIA PLAZA, NEW YORK, NY 10121-0091
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Exhibit 31.1
Certification
James L. Dolan, 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 other certifying officer(s) anaré responsible for establishing and maintainisgldsure controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

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

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

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

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

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

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

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

Date: May 1, 2015

/sl James L. Dolan
James L. Dolan
Executive Chairman




Exhibit 31.2
Certification

I, Sean R. Creamer, 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 1, 2015

/sl Sean R. Creamer
Sean R. Creamer
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&th2015 (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 1, 2015

/sl James L. Dolan
James L. Dolan
Executive Chairman

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&@th2015 (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 1, 2015

/s/ Sean R. Creamer
Sean R. Creamer

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.



