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The following is a summary of the principal risks that could adversely affect our business, operations and financial results. For a

more complete discussion of the materlal risks fdcmg our busmess please see below. GeneralRiskFaetors—--Our-operations-and

—Risks Reldted to Our
Eﬁ’feﬁa-rﬁmeﬂt—Sphere Busmess . The success of our Eﬂteﬁ&rﬂmeﬁt—Sphere busmess depends on the eentinted-popularity of ewr
tveproductions-The Sphere Experience , partiewdarty-as well as our ability to attract advertisers and marketing partners,
and audiences and artists to concerts, residencies and the-other Christmas-Speetacutarand-the-sporting-cvents we-hestat
our-ventes-Sphere in Las Vegas . < The Company is meving-ferward-with-completing construction of its MSG-first state- of-
the- art venue in Las Vegas. Our Sphere business nitiative-whieh-will-ase-uses cutting- edge technologies and swilbrequire
requires significant investments, including for rew-eentent-The Sphere Experience (and related original immersive
productions ) sattraetions-and other events-offerings . There can be no assurance that MSG-Sphere will be successful. « We
depend on licenses from third parties for the performance of musical works at our ¥entes— venue . « Our properties are subject
to, and benefit from, certain easements, the availability of which may not continue on terms favorable to us or at all. Risks
Related to Our MSG Networks Business ° A—ehangeto-The success of or-our withdrawal-MSG Networks business depends

on affiliation fees we receive under our affiliation agreements, the loss of which aNew—York-Cityreal-estate-tax-exemption

for-- or the-Madison-Sequare-Garden-Complex-renewal of which on less favorable terms may have a material negative effect
on our business and results of operations. RisksRelatedto-Our-+ Given that we depend on a limited number of distributors

for a significant portion of our MSG Networks revenues, further industry consolidation could adversely affect our
Business-business and results of operations .- We may not be able to adapt to new content distribution platforms afd-or to
changes in consumer behavior resulting from emerging technologies,which may have a material negative effect on our business
and results of operations.e If the rate of decline in the number of subscribers to traditional MVPD services irereases-continues
or these subscribers shift to other services or bundles that do not include the Company’ s programming networks,there may be a
material negative effect on the Company’ s affiliation revenues.» We derive substantial revenues from the sale of advertising
#me-and those revenues are subject to a number of factors,many of which are beyond our control. We-maybe- Our MSG
Networks business depends on enr-affiliationrmedia rights agreements with professional sports teams that have varying
durations and terms and include significant obligations , and our inability to renew those agreements on acceptable
terms, or the loss of Whieh—such rrghts effor other reasons, feﬂewal—ef—w-hteh—eﬁ—}ess—favefab}e—tefnas—lnay ha\ e a material
negative effect on our by v peERE-o d
signifteantporttonrefour-MSG Networks ven ; y
of operations .« We may not be able...... rights may be lost for other reasons|. * Our MSG Networks business is substantially
dependent on the popularity of the NBA and NHL teams whose media rights we control. The actions of the NBA and NHL may
have a material negative effect on our MSG Networks business and results of operations. ¢ RisksRelatedte-Our MSG

Networks Tao-Group-Hespitality Busintess-business ~TFao-Group-Hospitalitysreventegrowth-depends upenraddingnew

bf&n&ed—}ee&t-teﬁs—on the appeal of its programmlng, \Vthh may wittrequire-additional-eapital-and-there-eanbe
g ; , and increased programming costs or-a-deeline-inrthe

es-may ha\ ¢ a material negam e eﬁect on our busmess and results of

-}eea-t-teﬁs-eeﬂ-}d-ha\ ea mdtendl negative eﬁect on our busmess and results of operatlons Eeeﬁeﬁﬁe—aﬁd- Our@pef&&eﬂa-}
operations Risks-and operating results were materially impacted by the COVID- 19 pandemic and actions taken in
response by governmental authorities and certain professional sports leagues, and a resurgence of the COVID- 19
pandemic or another pandemic or public health emergency could adversely affect our business and results of operations.

* Our business has been adversely impacted and may, in the future, be materially adversely impacted by an economic downturn,
recessmn financial 1r1stab111ty inflation or changes in consumer tastes and preferences —‘—\Ve-de-ne{—ewra—a-l-l-e-ileﬂr—veﬂues-aﬂé

e-f—epef&ﬁeﬁs— The UBOgdpth concentration of our busmesses could subject us to Lreater rlsk than our competitors and have a
material negative effect on our business and results of operations. ¢ Our business could be adversely affected by terrorist activity
or the threat of terrorist activity, weather and other conditions that discourage congregation at prominent places of public
assembly. « We are subject to extensive governmental regulation and changes in these regulations and our failure to comply
with them theseregutations-may have a material negative effect on our business and results of operations. * Labor matters may
have a material negative effect on our business and results of operations. * The unavailability of systems upon which we rely
may have a material negative effect on our business and results of operations. » There is a risk of injuries and accidents in
connection with Sphere, which could subject us to personal injury or other claims; we are subject to the risk of adverse
outcomes in other types of litigation. « We face eeﬁﬁntt&Hyhevel-ﬁng—eybefseetﬁﬁ-y—aﬁd-amﬂar—rlsks from domg —W-h-reh—eeﬂ-}d-
eause-disruptionrofeur-business internationally ; S bramndsa prtati &6

Risks Related to Our Indebtedness, Financial Condition, and Internal Control « We hdve substdntldl indebtedness and are hléhly




leveraged, which could adversely affect our business if our subsidiaries are not able to make payments on, or repay or
refinance, such debt under their respective credit facilities (including refinancing the MSG Networks debt prior to its
maturity in October 2024), or if we are not able to obtam addltlonal ﬁnancmg, to the extent required . < We may require
additional financing to fund eurple v as-certain of our obligations,
ongoing operations, and capital CX])LI]dlILlICS the av dlldblll[v of which is umuldm . WL have and-eeuld-nthe-fature-ineur
incurred substantial operating losses, adjusted operating losses and negative cash flow and there is no assurance we will have
operating income, adjusted operating income or positive cash flow in the future . - Material weaknesses or adverse findings
in our internal control over financial reporting in the future could have an adverse effect on the market price of our common
stock . Risks Related to Cybersecurity and Intellectual Property « We face continually evolving cybersecurity and similar
risks, which could result in loss, disclosure, theft, destruction or misappropriation of, or access to, our confidential
information and cause disruption of our business, damage to our brands and reputation, legal exposure and financial
losses. * We may become subject to infringement or other claims relating to our content or technology. * Theft of our
intellectual property may have a material negative effect on our business and results of operations . Risks Related to
Governance and Our Controlled Ownership « We are materially dependent on MSG-Spetts-our affiliated entities * perfermanee
performances under various agreements . * The MSGE Distribution could result in significant tax liability. We may have a
significant indemnity obligation to MSG Entertainment if the MSGE Distribution is treated as a taxable transaction . °
We are controlled by the Dolan family. As a result of their control, the Dolan family has the ability to prevent or cause a change
in control or approve, prevent or influence certain actions by the Company.  We share certain key-directors, and-officers and
employees with MSG Sports , MSG Entertainment and / or AMC Networks, which means those effteers-individuals do not
devote their full time and attention to our affairs. Additionally, our overlapping directors and officers with MSG Sports , MSG
Entertalnment and or AMC Networks may result in the dl\ ersion of meomlu opponunmu and other conflicts. The Success
; At v Aayin-the Popularlty othtfufe—be—

me}ttdmg—a—m&teﬂa-kdeefease—m—advemsrﬂg—feve&ue—Tm Sphere Exper




—Eeeﬂeﬂa-te—&nd-eperaﬁeﬂa-l—klsks—\\’ Au -Stl-bjeet—Unable to Attract Advertlsers E*teﬂswe-Geverﬁmeﬂ-ta-l—Regu-}aﬁeﬂ

and Marketing Partners, OurFathire-to-Comply-with-These-There Will be Regu-}a-ﬁeﬂs—May—Have—a Maluml NLlel\ e El[cu
on ()ul Business and Ruulls of ()pudllons —&ﬂd—P&rt—H—I-tern—?— The v 8

dependem on the popularlty eeﬂt—rﬁtted—stteeess—o the—Ghﬂst-mas—Speetaetr}&PThe Sphere Experlence aﬂd-t-he—a-va-r}&b-x-l-rt-y-e-f

whlch will feature original immersive productlons that can run multlple tlmes per day year- round and eur-are designed
7B 3 s-eventss next- generation
technologies. The Sphere Experience w1ll employ novel dnd transformatlve technologles et-her—eveﬂts—eefﬁpeﬁt-teﬂ— or
which there is no established basis tense;and-the-ability-of comparison performers-to-attract strong-attendanee-at-our
Veﬂﬁes—Fer—ex&mpJ:e— %Gﬁdeﬂ—%h%ﬁeﬂhéﬁewkﬁweﬁaﬂ—andﬁeﬁem%weﬁwﬁweﬁm there

will-generate-reventes-thatare-suffietent-tojustify-eur-investment 1nv01ved or even that exceed our expenses....... of our

revenues in Fiscal Year 2020 . Fan and consumer tastes also change frequently and it is a challenge to anticipate what will be

suuesslul at any poml in time. Should the populalny of The Sphere Experlence not meett-he—Ghﬂstmas—Speetaetﬂar—deel-me

of the-COVAD-—9-pandemie)-, our revenues from ticket sales and concession and merchandise sales would -l-l-kel-y-&eel-rﬂe-be

adversely affected , and we might not be able to replace the lost revenue with revenues from other sources. As a result of any
of the foregoing, we may not be able to generate sufficient revenues to cover our costs, which could adversely impact our
business and results of operations and the price of our Class A Common Stock. Initially, our Sphere business will only
have access to one original immersive production, called Postcard from Earth. The risk of reliance on The Sphere
Experience described above is exacerbated by the lack of availability of alternative content if Postcard from Earth is not
successful in attracting guests. If The Sphere Experience is not successful, we will not have sufficient capital to develop a
second original immersive production. In that event, Sphere in Las Vegas will need to rely on live entertainment
offerings to be successful and to generate enough capital to develop a second original immersive production et or



partner eommeretal-agreements-with MSG-Sperts-third parties. Additionally , the-steeess-ef-our Sphere business is also
dependent on our ability to attract advertisers and marketing partners to our signage, digital advertising and

partnership offerings. Advertising revenues depend on a number of factors, such as the reach and popularity of our
venue (including risks around consumer reactions to advertisers and marketing partners), the health of the economy in
the markets our businesses serve and in the nation as a whole, general economic trends in the advertising industry and
competition with respect to such offerings. Should the popularity of our advertising assets not meet our expectations, our
revenues would be adversely affected, and we might not be able to replace the lost revenue with revenues from other
sources, which could adversely impaeted—- impact our business and results of operations and the price of our Class A
Common Stock. The success of our Sphere business will also depend upon our ability to offer live entertainment that is
popular with guests. While the Company believes that these next- generation venues will enable new experiences and
innovative opportunities to engage with audiences, there can be no assurance that guests, artists, promoters, advertisers
and marketing partners will embrace this new platform. We contract with promoters and others to provide performers
and events at Sphere and Sphere grounds. There may be a limited number of popular artists, groups or events that are
willing to take advantage of the immersive experiences and next generation technologies (which cannot be re- used in patt
other venues) or that can attract audiences to Sphere, and our business would suffer to the extent that we are unable to
attract such artists, groups and events willing to perform at our venue. The Company Is Completing Construction of its
First State- of- the- Art Venue in Las Vegas, While Pursuing a Potential Venue in London. Sphere Uses Cutting- Edge

Technologles and Requlres Slgnlﬁcant Capltal Investment by the Company pepul-&rrty—e%M—SG—Speﬁs—Kmeks—aﬂd—Raﬂgefs

y create, bulld
and opcmle new music and entertainment- focused venues — called -M—SG—Sp here — 1 hat er—use eullmg e( 15 technologies to
create the next generation of immersive experiences. There is no assurance that the MSG-Sphere initiative will be successful.
We are completing construction t-the-midst-of our buitding-the-first MSG-Sphere in Las Vegas yealtedMSG-Sphere-at-The
Venetiarr. Sce * Partd—Item 1. Our Business — MSG— Sphere. ” We-expeetMSG-The costs to build Sphere have been
eeststo-be-substantial. While it is always difficult to provide a definitive construction cost estimate for large- scale construction
projects, it #s-has been particularly challenging for one as unique as MS&-Sphere. In May 2019, the Company’ s preliminary
cost estimate for MSG-Sphere at-The-Venetian-in Las Vegas was approximately $ 1. 2 billion. This estimate was based only
upon schematic designs for purposes of developing the Company’ s budget and financial projections. In February 2020, we
announced that our cost estimate, inclusive of core technology and soft costs, for MSG-Sphere at-Fhe-Venetian-in Las Vegas
was approximately $ 1. 66 billion and subsequently increased —\Ve—t-hen—&nnettneed—rn—May%@%l—tlml ﬁﬂmefeﬂs—faeters—had

+mpaeted—&nd—wﬂ4—eeﬂ&nﬁe—te—rrﬁpaet—t-he—eosl estimate, whlch i

eeﬂst-ruet—teﬁ-eests—aﬁd-a-lse—e*el-udes—excluded slumlleanl edpnalued and non- mplldluul costs for items such as content
creation, internal labor, capitalized interest, and furniture and equipment. As Giventhe-eomplexity-of the date of this filing, we
estlmate that the ﬁnal p10|eu construction costs for Sphere in Las Vegas will be appr0x1mately $ 2. 3 billion. This ;the

d etr-cost estimate is subjeetnet of $
75 mllhon that the Venetlan has agreed to pay to defray trneerta-mt—y—~——— certaln constructlon costs . MSG-Relative to our
cost estimate above, our actual construction costs for Sphere in Las Vegas paid through August 18, 2023 were

approximately $ 2. 25 billion, which is net of $ 65 million received a-eomplex-eonstruetionprojeet-thatrelies-on
Sﬂbeeﬂt-raefers—ebta-rmng—eefﬂpeﬂeﬂfs—hom ﬁ&ﬂeﬁ'—e-ﬁseﬂrees—afetmd—t-he—wer}d—ﬂk Venetlan Gemp&ny—m&r&a-l—l-y—eﬂgaged

more 111[01111&11011 1eg¢ndmg he costs 01 -M—SG—Spheres—~ Sphere see “ Part II — Item 7 Mdlld"Cnanl s Discussion and
Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources — MSG-Spheres— Sphere . ” In
light of the ambitious and unique design of MSG-Sphere, including the use of technologies that have not previously been
employed in major entertainment venues, the risk of delays and higher than anticipated costs are elevated. As fradditionte-this;
asthe Company completes eontines-with-the-construction of its Las Vegas venue, which is expected to open in September
2023 the (ompany may still f au une\peeled p10|eu delays —eests—and other eomplleallons —Tn-Aprit2026;-the-Company




domestic and international marketq Where these next- generation venues eas-are expected to be successful. The design of future
MSG-Spheres will be flexible to accommodate a wide range of sizes and capacities — from large- scale to smaller and more
intimate — based on the needs of any individual market. In connection with the construction of future the MSG-Sphere venues,
the Company may need to obtain additional capital beyond what is available from cash- on- hand and cash flows from
operations. Wrth—reg&rd—te—M—SG—Whlle the Company has self- funded the construction of Sphere at—'Phe—Veﬁet-raﬁ—ln Las

te—ttﬁ-l-rze—severa-l—epﬁeﬁs—s’deh—as—neﬁ— on terms favorable to us or at all —reeeufse-&ebt—ﬁﬂﬁnemg—;emt—veﬁftﬁes—equﬁy
partners-and-a-managed-vente-medel-. [n February 2018, we announced the purchase of land in Stratford, London, which we

expect will become home to a future MSG-Sphere. The Company submitted a planning application to the local planning
authority in March 2019 and that process, which requires various stages of review to be completed and approvals to be granted,
is ongoing. Therefore, we do not have a definitive timeline at this time. MSG-Sphere wilemptoy-employs novel and
transformative technologies and new applications of existing technologies. As a result, there can be no assurance that MS&
Sphere will achieve the technical, operational and artistic goals the Company is seeking. Any failure to do so could have a
material negative effect on our business and results of operations. While the Company believes that these next- generation
venues will enable new experiences and innovative opportunities to engage with audiences, there can be no assurance that
eustormers-guests , artists, promoters, advertisers and marketing partners will embrace this new platform. The substantial cost of
building MS&-Sphere in Las Vegas, as well as the costs and / or financing needs with respect to MSG-Sphere in London, may
constrain the Company’ s ability to undertake other initiatives during these multi- year construction periods. Given our
strategy of using original immersive productions across multiple venues, our Sphere initiative may not be successful
unless we can develop additional venues. Our Entertainment-Sphere Business Strategy Includes the Development of New
€ontent-The Sphere Experience and Related Original Immersive Productions, Attraetiens-and-OtherEvents-Which Could
Require Us to Make Considerable Investments for Which There Can Be No Guarantee of Success. As part of our Entertainment
Sphere buqrneiq qtrategy, we intend to develop ﬂew—eeﬁteﬁt—The Sphere Experlence and related orlglnal immersive

eﬂteﬁ&rnmeﬂt—eveﬂts—could require qlgnlheant upfront expense that may never reqult in a viable productlo shew—er—&ttr&eﬁeﬁ—
as well as investment in sets;staging-creative processes, commissioning and / or licensing of intellectual property, casting and
advertising and may lead to dislocation of other alternative sources of entertainment that may have played in our ¥enttes— venue
absent these productions . As of June 30 , attraetions-2023, we had invested approximately $ 61 million in developing the
first original immersive production called Postcard from Earth, and events-there can be no assurances as to the cost of
future immersive productions, which we expect to be significant . To the extent that any efforts at expanding-erenhaneing
produetions-or-creating new immersive productions ereesttent-do not result in a viable offering shew-er-attraetion, or to the
extent that any such productions do not achieve expected levels of popularity among audiences, we may not recover the
substantial expenses we previously incurred for non- capitalized investments, or may need to write- off all or a portion of
capitalized investments. In addition, any delay in launching such productions erenhaneements—could result in the incurrence of
operating costs which may not be recouped. The incurrence of such expenses For- or the example;we-wrote-write - off

approximately-$75—4-milltenof deferred-produetion-eosts-aerossFiseal-Years 2046-capitalized investments could adversely
impact our business and 26+7related-to-results of operations and the price of our Class A Common Stock New—York

Speetacular-Starring-the Radio-City Roekettes-. We Depend on Licenses from Third Parties for the Performance of Musical
Works at Our ¥enues— Venue , the Loss of Which or Renewal of Which on Less Favorable Terms May Have a Negative Effect
on Our Business and Results of Operations. We are-have obtained and will be required to obtain public performance licenses
from music performing rights organizations, commonly known as “ PROs, ” in connection with the performance of musical
works at concerts and certain other live events held at Sphere eurvertes-. In exchange for public performance licenses, PROs
are paid a per- event royalty, traditionally calculated either as a percentage of ticket revenue or a per- ticket amount. The PRO
royalty obligation of any individual event is generally paid by, or charged to, the promoter of the event. If we are unable to
obtain these licenses, or are unable to obtain them on favorable terms consistent with past practice, it may have a negative effect
on our business and results of operations. An increase in the royalty rate and / or the revenue base on which the royalty rate is
applied could substantially increase the cost of presenting concerts and certain other live events at our enues- venue . If we are
no longer able to pass all or a portion of these royalties on to promoters (or other venue licensees), it may have a negative effect
on our business and results of operations. Our Properties Are Subject to, and Beneht ﬁom Certain Easements, the Avallablhty
of Which May Not Continue on Terms Favorable to Us or at All

G Sphere in Laq Vega@ will



have the benefit of easements with respect to the planned pedestrian bridge to The Venetian. Our ability to continue to utilize
these and other easements, including for advertising and promotional purposes, requires us to comply with a number of
conditions. Certain adjoining property owners have easements over our property, which we are required to maintain so long as
those property owners meet certain conditions. lt is possible that we W111 be unable to continue to accei% or maintain any
easements on terms favorable tous, or at all, wh ave-a-materio ; ;

pfepeffy—taa&er—fepea}ed-in—&s—eﬁ&feﬁ'—eiﬂ&efe-ﬁwhlch Could have a material negatlve effect on our bu%mei% and reqult% of

operations. The Success of Our MSG Networks Business Depends on Affiliation Fees We Receive Under Our Affiliation
Agreements, the Loss of Which or Renewal of Which on Less Favorable Terms May Have a Material Negative Effect on Our
Business and Results of Operations. MSG Networks’ success is dependent upon affiliation relationships with a limited number
of Distributors. Existing affiliation agreements of our programming networks expire during each of the next several years and
we cannot provide assurances that we will be able to renew these affiliation agreements or obtain terms as attractive as our
existing agreements in the event of a renewal. For example, we have-were not been-able to saeeessfally-renew our affiliation
agreement with Comcast stnee-when tts— it expiration-expired in September 2021. Affiliation fees constitute a significant
majority of our MSG Networks revenues. Changes in affiliation fee revenues generally result from a combination of changes in
rates and / or changes in subscriber counts. Reductions in the license fees that we receive per subscriber or in the number of
subscribers for which we are paid, including as a result of a loss of or reduction in carriage of our programming networks or a
loss of subscribers by one or more of our Distributors, sweuld-have in the past adversely affected (e. g., the non- renewal with
Comcast) and will in the future adversely affect our affiliation fee revenue. For example, our affiliation fee revenue declined $
+8-67 . 3 million in the-feurth-quarter-of Fiscal Year 2023 compared to Fiscal Year 2022 eompared-to-thefourth-quarter-of
Fiseal-¥ear2024-. Subject to the terms of our affiliation agreements, Distributors meay-from time to time introduce, market and
/ or modify tiers of programming networks that eetdé-impact the number of subscribers that receive our programming networks,
including tiers of programming that may exclude our networks. Any loss or reduction in carriage would also decrease the
potential audience for our programming, which may adversely affect our advertising revenues. See “ — If the Rate of Decline in
the Number of Subscribers to Traditional MVPDs Services Increases or These Subscribers Shift to Other Services or Bundles
That Do Not Include the Company’ s Programming Networks, There May Be a Material Negative Effect on the Company’ s
Affiliation Revenues. ” Our affiliation agreements generally require us to meet certain content criteria, such as minimum
thresholds for professional event telecasts throughout the calendar year on our networks. If we do not meet these criteria,
remedies may be available to our Distributors, such as fee reductions, rebates or refunds and / or termination of these agreements
in some cases. For example, we recorded $ 10. 7 million in Fiscal Year 2022 for affiliate rebates. In addition, under certain
circumstances, an existing affiliation agreement may expire and we and the Distributor may not have finalized negotiations of
either a renewal of that agreement or a new agreement for certain periods of time. In certain of these circumstances, Distributors
may continue to carry the service (s) until the execution of definitive renewal or replacement agreements (or until we or the
Distributor determine that carriage should cease). Occasionally , we may have disputes with Distributors over the terms of our
affiliation agreements. If not resolved through business discussions, such disputes could result in administrative complaints,
litigation and / or actual or threatened termination of an existing agreement. The loss of any of our significant Distributors, the
failure to renew on terms as attractive as our existing agreements (or to do so in a timely manner) or disputes with our
counterparties relating to the interpretation of their agreements with us, could result in our inability to generate sufficient
revenues to perform our obligations under our agreements or otherwise materially negatively affect our business and
results of operations. Given That We Depend on a Limited Number of Distributors for a Significant Portion of Our MSG
Networks Revenues, Further Industry Consolidation Could Adversely Affect Our Business and Results of Operations. The pay
television industry is highly concentrated, with a relatively small number of Distributors serving a significant percentage of pay
television subscribers that receive our programming networks, thereby affording the largest Distributors significant leverage in
their relationship with programming networks, including ours. Substantially all of our affiliation fee revenue comes from our top
four Distributors. Further consolidation in the industry could reduce the number of Distributors available to distribute our
programming networks and increase the negotiating leverage of certain Distributors, which could adversely affect our revenue.



In some cases, if a Distributor is acquired, the affiliation agreement of the acquiring Distributor will govern following the
acquisition. In those circumstances, the acquisition of a Distributor that is a party to one or more affiliation agreements with us
on terms that are more favorable to us than that of the acquirer could have a material negative impact on our business and results
of operations. We May Not Be Able to Adapt to New Content Distribution Platforms and-or to Changes in Consumer Behavior
Resulting From Emerging Technologies, Which May Have a Material Negative Effect on Our Business and Results of
Operations. We must successfully adapt to technological advances in our industry and the manner in which consumers watch
sporting events, including the emergence of alternative distribution platforms. Our ability to exploit new distribution platforms
and viewing technologies may affect our ability to maintain and / or grow our business. Emerging forms of content distribution
provide different economic models and compete with current distribution methods in ways that are not entirely predictable. Such
competition has reduced and could continue to reduce demand for our programming networks or for the offerings of our
Distributors and, in turn, reduce our revenue from these sources. Content providers (such as certain broadcast and cable
networks) and new content developers, Distributors and syndicators are distributing programming directly to consumers on a
©FF-a DTC basis. In addition to existing subseription direct- to- consumer streaming services such as Amazon Prime, Hulu,
Netflix, Apple TV , Disney , ESPN , HBO-Max and Peacock and free advertiser- supported streaming television (“ FAST ”)
channels that are offered directly to consumers at no cost , additional services have launched and more will likely launch in
the near term, which may include sports- focused services that may compete with our networks for viewers and advertising
revenue. Such DTC direet—to—eonstmer-OFF-distribution of content has contributed to consumers eliminating or downgrading
their pay television subscription, which results in certain consumers not receiving our programming networks. If we are unable
to offset this loss of subscribers through incremental distribution of our networks (including through our own direct- to-
consumer offering) or through rate increases or other revenue opportunities , our business and results of operations will be
adversely affected. Gaming, television and other console and device manufacturers, Distributors and others, such as Microsoft,
Apple and Roku, are offering and / or developing technology to offer video programming, including in some cases, various OFF
DTC platforms. Such changes have impacted and may continue to impact the revenues we are able to generate from our
traditional distribution methods, by decreasing the viewership of our programming networks and / or by making advertising on
our programming networks less valuable to advertisers. In order to respond to these developments, we have in the past needed,
and may in the future need , to implement changes to our business models and strategies and there can be no assurance that any
such changes will prove to be successful or that the business models and strategies we develop will be as profitable as our
current business models and strategies. For example, we intend-te-introduced MSG SportsZone, a FAST channel which
fatuneh-launched a-direet—to—econsumer-offering-in the-futare-and-January 2023. We also recently launched our DTC
product, MSG , but there can be no assurance that we will successfully develep-and-execute our strategy for such offering .
Our DTC offering represents a new consumer offering for which we have limited prior experience and we may not be
able to successfully predict the demand for such DTC product et or the impact such DTC product may have on our
traditional distribution business, including with respect to renewals of our affiliation agreements with Distributors. In
addition, the success of our DTC product may depend on a number of factors, including our ability to: (i) acquire and
maintain direct- to- consumer rights from the professional sports teams and / or leagues we currently breadeastair on our
networks; (ii) appropriately price our offering; (iii) offer competitive content and programming and (iv) ensure our direct- to-
consumer technology operates efficiently. If we fail to adapt to emerging technologies, our appeal to Distributors and our
targeted audiences might decline ane-there-, which could be-have a material negative-effeetadverse impact on our business and
results of operations. If the Rate of Decline in the Number of Subscribers to Traditional MVPD Services nereases-Continues or
These Subscribers Shift to Other Services or Bundles That Do Not Include the Company’ s Programming Networks, There May
Be a Material Negative Effect on the Company’ s Affiliation Revenues. During the last few years, the number of subscribers to
traditional MVPD services in the U. S. has been declining. In addition, Distributors have introduced, marketed and / or modified
tiers or bundles of programming that have impacted the number of subscribers that receive our programming networks,
including tiers or bundles of programming that exclude our programming networks. As a result of these factors, the Company
has experienced a decrease in subscribers in each of the last several fiscal years, which has adversely affected our operating
results. If traditional MVPD service offerings are not attractive to consumers due to pricing, increased competition from ©FF
DTC and other services, nereased-dissatisfaction with the quality of traditional MVPD services, poor economic conditions or
other factors, more consumers may (i) cancel their traditional MVPD service subscriptions or choose not to subscribe to
traditional MVPD services, (ii) elect to instead subscribe to ©FF-DTC services, which in some cases may be offered at a lower
price- point and may not include our programming networks or (iii) elect to subscribe to smaller bundles of programming which
may not include our programming networks. If the rate of decline in the number of traditional MVPD service subscribers
inereases-continues or if subscribers shift to ©FFDTC services or smaller bundles of programming that do not include the
Company S programmmg networks thls may have a materlal negatrve effect on the Company s revenues. -See—G-eﬁef&l-

We Derrve Substantral Revenues From the Sale of Advertlsmg T—r-me—and Those Revenues Are Subject toa Number of F actors
Many of Which Are Beyond Our Control. Advertising revenues depend on a number of factors, many of which are beyond our
control, such as: (i) team performance; (i) whether live sports games are being played; (iii) the popularity of our programming;
(iv) the activities of our competitors, including increased competition from other forms of advertising- based media (such as
Internet, mobile media, other programming networks, radio and print media) and an increasing shift of advertising expenditures
to digital and mobile offerings; (v) shifts in consumer viewing patterns, including consumers watching more ad- free content,
non- traditional and shorter- form video content online, and the increased use of ad skipping functionality; (vi) increasing
audience fragmentation caused by increased availability of alternative forms of leisure and entertainment activities, such as



social networking platforms and video games; (vii) consumer budgeting and buying patterns; (viii) the extent of the distribution
of our networks; (ix) changes in the audience demographic for our programming; (x) the ability of third parties to successfully
and accurately measure audiences due to changes in emerging technologies and otherwise; (xi) the health of the economy in the
markets our businesses serve and in the nation as a whole; and (xii) general economic trends in the advertising industry. A
decline in the economic prospects of advertisers or the economy in general has in the past altered, and could in the future
alter , current or prospective advertisers’ spending priorities, which could cause our revenues and operating results to decline
significantly in any given period. Even in the absence of a general recession or downturn in the economy, an individual business
sector that tends to spend more on advertising than other sectors might-may be forced to reduce its advertising expenditures if
that sector experience% a downturn. In such case, a reduction in advertising expenditures by such a sector may adversely affect
our revenues. See “ — General-Operational and Economic RisicRisks Faetors-— Our Operations and Operating Results Were
HaveBeenand-May-inthe Fature-be-Materially Impacted by the COVID- 19 Pandemic and Actions Taken in Response by
Governmental Authorities and Certain Professional Sports Leagues , and a Resurgence of the COVID- 19 Pandemic or
Another Pandemic or Public Health Emergency Could Adversely Affect Our Business and Results of Operations . ” The
pricing and volume of advertising sraybe-has been affected by shifts in spending away from more traditional media toward
online and mobile offerings or towards new ways of purchasing advertising, such as through automated purchasing, dynamic
advertising insertion, third parties selling local advertising spots and advertising exchanges, some or all of which may not be as
advantageous to the Company as current advertising methods. In addition, we cannot ensure that our programming will achieve
favorable ratings. Our ratings depend partly upon unpredictable and volatile factors, many of which are beyond our control, such
as team performance, whether live sports games are being played, viewer preferences, the level of distribution of our
programming, competing programming and the availability of other entertainment options. A shift in viewer preferences could
cause our advertising revenues to decline as a result of changes to the ratings for our programming and materially negatively
affect our business and results of operations. Our MSG Networks Business Depends on Media Rights Agreements With
Professional Sports Teams that Have Varying Durations and Terms and We-MayBe-Unabte-Include Significant Obligations,
and Our Inability to Renew Those Agreements on Acceptable Terms , or the Loss of Such Rights MayBe-testfor Other
Reasons, and-the-Aetions-of the NBA-andNHE-May Have a Material Negatlve Effect on Our MSG Networks Business and
Results of Operations. Our MSG Networks business is dependent upon media rights agreements with professional sports teams.
Our existing media rights agreements are generally long term, except a media rights agreement with one of our NHL
teams expires following the end of the 2023- 24 NHL season. Upon expiration, we may seek renewal of these agreements
and, if we do, we may be outbid by competing programming networks or others for these agreements or the renewal costs could
substantially exceed our costs under the current agreements. In addition, one or more of these teams may seek to establish
their own programming offering or join one of our competitor’ s offerings and, in certain circumstances, we may not
have an opportunity to bid for the media rights. Even if we are able to renew such media rights agreements, the Company’ s
results could be adversely affected if esealations-in-our obligations under our media rights agreements prove to be outsized
relative to the revenues our MSG Networks segment is able to generate. Our media rights agreements with professional
sports teams have varying terms and include significant obligations, which increase annually, without regard to the
number of subscribers to our programming networks or the level of our rights-eosts-are-unmatehed-by-inereasesiraffiliation
and / or advertising revenues. In-addittorrIf we are not able to generate sufﬁclent revenues . ene-lncludlng due to a loss of
any of or-our significant Distributors me y v Sta
ottt or eempeﬁter—s—effeﬂngs-aﬂd—m—eeﬁ&nfeﬁetﬂﬁst&nees—fallure to renew afﬁhatlon agreements on terms as attractlve as
our existing agreements , we may be unable nethave-an-opportunity-to renew bid-for-the-media rights agreements on
acceptable terms, or to perform our obligations under our existing media rights agreements, which could lead to a
default under those agreements and the potential loss of such media rights, which could materially negatively affect our
business and results of operations. In recent years, certain regional sports networks have experienced financial
difficulties. For example, Diamond Sports Group, LLC, an unconsolidated subsidiary of Sinclair Broadcast Group, Inc.,
which licenses and distributes sports content in a number of regional markets, filed for protection under Chapter 11 of
the bankruptcy code in March 2023 . Morcover, the value governing-bodies-of our media rights agreements the NBA-and

the NHE-have-impesed;and-may also be affected by tmposetn-thefuturer-various league decisions riles;regutations;
guidelines; bulletins;direetives; polietes-and / or league agreements (eeteetively—tFeagaeRules™)-that we may not be able to
control, which-eould-affeet-the-valte-ofthese-agreements;-including a decision to alter the number of games played during a

season. In addition, due to the COVID...... our business and results of operations. The value of these-our media rights ean-could
also be affected, or we could lose such rights entirely, if a team is liquidated, undergoes reorganization in bankruptcy or
relocates to an area where it is not possible or commercially feasible for us to continue to distribute games. Any loss or
diminution in the value of rights could impact the extent of the sports coverage offered by us and could materially negatively
affect our business and results of operations. In addition, our affiliation agreements generally include certain remedies in the
event our networks fail to include a minimum number of professional event telecasts, and, accordingly, any loss of rights could
materially negatively affect our business and results of operations. See “ — The Success of Our MSG Networks Business
Depends on Affiliation Fees We Receive Under Our Affiliation Agreements, the Loss of Which or Renewal of Which on Less
Favorable Terms May Have a Material Negative Effect on Our Business and Results of Operations = In addition,due to the
COVID- 19 pandemic and related government actions,decisions made by the NBA and NHL have affected,and in the future
eoutd-may continue to affect,our ability to produce and distribute live sports games on our networks.See “ — General
Operationat-and-EeonomieRisks— Risk Factors — Our Operations and Operating Results Were-Have Been,and May in the
Future be, Materially Impacted by the COVID- 19 Pandemic and Actlon% Taken n Reiponqe by Governmental Authorltle% and
Certain Professional Sports Leagues . ;aeé v b




” Additionally,each league imposes rules that
define the territories in Wthh we may distribute games of the teams in the applicable league.Changes to these rules or other
League Rules,or the adoption of new League Rules,could have a material negative effect on our business and results of
operations. Our MSG Networks Business is Substantially Dependent on the Popularity of the NBA and NHL Teams Whose
Media Rights We Control. Our MSG Networks busirtess-segment has historically been, and we expect will continue to be,
dependent on the popularity of the NBA and NHL teams whose local media rights we control and, in varying degrees, those
teams achieving on- court and on- ice success, which can generate fan enthusiasm, resulting in increased viewership and
advertising revenues. Furthermore, success in the regular season may qualify a team for participation in the post- season, which
generates increased excitement and interest in the teams, which can improve viewership and advertising revenues. Some of our
teams have not participated in the post- season for extended periods of time, and may not participate in the post- season in the
future. For example, the Knicks have qualified for the post- season during-twice in the past 10 2620-—24+-NBA seasen-seasons
for-the-first-time-stnee-the 204213 NBA-seaserrand the Sabres have not qualified for the post- season since the 2010- 11 NHL
season. In addition, if a team declines in popularity or fails to generate fan enthusiasm, this may negatively impact the terms on
which our affiliate agreements are renewed. There can be no assurance that any sports team will generate fan enthusiasm or
compete in post- season play and the failure to do so could result in a material negative effect on our business and results of
operations. Our MSG Networks Business Depends on the Appeal of Its Programming, Which May Be Unpredictable, and
Increased Programming Costs May Have a Material Negative Effect on Our Business and Results of Operations. Our MSG
Networks business depends, in part, upon viewer preferences and audience acceptance of the programming on our networks.
These factors are often unpredictable and subject to influences that are beyond our control, such as the quality and appeal of
competing programming, general economic conditions and the availability of other entertainment options. We may not be able
to successfully predict interest in proposed new programming and viewer preferences could cause new programming not to be
successful or cause our existing programming to decline in popularity. If our programming does not gain or maintain the level of
audience acceptance we, our advertisers , or Distributors expect, it could negatively affect advertising or affiliation fee revenues.
In addition, we rely on third parties for sports and other programming for our networks. We compete with other providers of
programming to acquire the rights to distribute such programming. If we fail to continue to obtain sports and other programming
for our networks on reasonable terms for any reason, including as a result of competition, we could be forced to incur additional
costs to acquire such programming or look for or develop alternative programming. An increase in our costs associated with
programmrng, 1nclud1ng orrgrnal programmrng, may materrally negatrvely affect our bu%rnei% and reqult% of oper ations. The

Unavarlabrhty of -Satel-l-rtes—Thlrd Party F acrhtre% Syqtems and / or Software Upon Whrch We—Re{y—Our MSG Networks
Business Relies May Have a Material Negative Effect on Our Business and Results of Operations. ©ur-During Fiscal Year
2023, our MSG Networks business completed a transition of its signal transmission method from satellite delivery to a
terrestrial, internet- protocol based transmission method, which uses third- party sateHites-and-other-IP- based fiber
transmission systems to transmit our programming services to Distributors —We-ase-éistribution-faetities-thatinelude-uplinks;
eommunteations;-satelites;and-deownlinks- Notwithstanding certain back- up and redundant systems and facilities maintained

by our third- party providers, transmissions or quality of transmissions may be disrupted, including as a result of events that may

nnparr such terrestrlal up-]-mks—dewn—l-mks—eﬁransmrsqron facrhtreq or-the-impairment-of satellite-or-terrestrial-faetities—n

In addrtron we are party to an agreement Wrth AMC Networks lnc (“ AMCN etworki ”) pur%uant to which AMC Network%
provides us with certain origination, master control and technical services which are necessary to distribute our programming
networks. If a disruption occurs, we may not be able to secure alternate distribution facilities in a timely manner. In addition,
such distribution facilities and / or internal or third- party services, systems or software could be adversely impacted by
cybersecurity threats including unauthorized breaches. See “ — Risks Related to Cybersecurity and Intellectual Property — We
Face Continually Evolving Cybersecurity and Similar Risks, Which Could Result in Loss, Disclosure, Theft, Destruction or
Misappropriation of, or Access to, Our Confidential Information and Cause Disruption of Our Business, Damage to Our Brands
and Reputation, Legal Exposure and Financial Losses. ” The failure or unavailability of distribution facilities or these internal
and third- party services, systems or software, dependrng upon its %everrty and duratron could have a material negatrve effect on
our business and results of operations. Fa y v P ; g




fPae—Greﬁ-p—Hespﬁa-l-rty—Veﬁues—Md\ Have a Maluml NLlel\ e El[ccl on ()Lll Busmc\s and Results 0[ ()pudmms Our

businesses compete, in certain respects and to varying degrees, for guests, advertisers and viewers with other leisure-
time activities such as television, radio, motion pictures, sporting events and other live performances, entertainment and
nightlife venues, the Internet, social media and social networking platforms, and online and mobile services, including
sites for online content distribution, video on demand and other alternative sources of entertainment and information, in
addition to competing for concerts, residencies and performances with other event venues (including future venues and
arenas) for total entertamment dollars in our marketplace Sphere business. The success of our Sphere business is the
e ntarge-largely part-dependent on their—- the toeations—Peossible-deelinesin
0 3 es-success of The Sphere Experience, which will feature first- of- its- kind
immersive productlons that can run multlple times per day, year- round and are desngned to utlllze -lee&ted—eradverse
economic-eonditionsirareas-surrounding-those—- the full breadth of neighbe ds-eotd d salesn
venues— venue —Further, Tao-Group-Hospitality- s growth-strategy-next- generatlon technologles The Sphere Experlence

will employ novel and transformative technologies for which there is based-no established basis of comparison . inpart
and there is an inherent risk that we may be unable to achieve the level of success we are expectlng whlch could have a
material negative impact on our the—e 6 p pita 0 9

yrhere-its-business has-and results of operatrons Additionally, our Sphere busmess is also dependent on our ablllty to
attract advertisers and marketing partners and we compete with other venues and companies for signage and digital
advertising dollars. The degree and extent of competition for advertising dollars will depend on our pricing, reach and
audlence demographlcs, among others Should the popularrty of The Sphere Experlence or our advert1s1ng assets not

ot our expectatlons,
eenfments—Beﬁrable—leea&ens—fernepremﬂgs—erour -fer—revenues from tlcket sales, concession and merchandise sales
and advertising would be adversely affected, and we might not be able to replace the lost revenue with revenues from the
other reloeation-sources. As a result of existing-branded-Hoeations-any of the foregoing, we may not be avatlable-at-an
aeeeptable—able to generate sufﬁclent revenues to cover our eest-costs , which could adversely impact whenFao-Group

e fte-or-our feleea&en—busmess and results of operations and the
price of our Class A Common Stock . ln d(l(llll()n we expect or-our Sphere business will be highly sensitive to customer
tastes and will depend on our ability to attract concerts,residencies,marquee sporting evern-events thatexeeed-,corporate
and other events to our expeﬁses—venue,competltlon for wh1ch is 1ntense,and in turn, the ability of performers to attract
strong attendance .For example, a-dise o A
eeﬂﬂeeﬁeﬁ—wrt-h—t-he—M—SG—Sphuc w1ll compete w1th other —see—R—rsks—Related—te—etnhEnterta-n‘rmeﬁt—entertamment optlons

-State-—ef-—t-he-—Aﬁ—Veﬁtte—m the Lax v egas area , which is a popular entertamment destlnatlon Potentiat
Vente-intondon-. MSG-In addition,we must maintain a competitive pricing structure for events that may be held at
Sphere ,many of which may have alternative venue options available to Wil Use-Cutting—Edge-Teehnologies-and-WiH

Require-Signifteant-CapitaHnvestment-by-the-them Company-in Las Vegas and other cities . We have and may continue to
invest a substantial amount in There—- The CanBeNo-Assuranee-ThatMSG-Sphere Experience to continue to attract

audiences.We cannot assure you that such investments Wi-will Be-Sueeessfil-generate revenues that are sufficient to
justify our investment or even that exceed our expenses . >~V SG Networks business.Our MSG Networks business
competes,in certain respects and to varying degrees,for viewers and advertisers with other programming networks,pay- per-
view,video- on- demand,online streaming er-and on- demand services and other content offered by Distributors and



others.Additional companies,some with significant financial resources,continue to enter or are seeking to enter the video
distribution market either by offering ©FFDTC streaming services or selling devices that aggregate viewing of various O+FF
DTC services,which continues to put pressure on an already competitive landscape.We also compete for viewers and advertisers
with content offered over the Internet,social media and social networking platforms,mobile media,radio,motion picture,home
video and other sources of information and entertainment and advertising services.Important competitive factors are the prices
we charge for our programming networks,the quantity,quality (in particular,the performance of the sports teams whose media
rights we control),the variety of the programming offered on our networks,and the effectiveness of our marketing efforts.New or
existing programming networks that are owned by or affiliated with broadcast networks such as NBC,ABC,CBS or Fox,or
broadcast station owners,such as Sinclair,may have a competitive advantage over our networks in obtaining distribution through
the “ bundling ” of agreements to carry those programming networks with the agreement giving the Distributor the right to carry
a broadcast station owned by or affiliated with the network.For example,regional sports and entertainment networks affiliated
with broadcast networks are carried by certain Distributors that do not currently carry our networks.Our business depends,in
part,upon viewer preferences and audience acceptance of the programming on our networks.These factors are often
unpredictable and subject to influences that are beyond our control,such as the quality and appeal of competing
programming,the performance of the sports teams whose media rights we control,general economic conditions and the
availability of other entertainment options.We may not be able to successfully predict interest in proposed new programming
and viewer preferences could cause new programming not to be successful or cause our existing programming to decline in
popularity.If our programming does not gain or maintain the level of audience acceptance we,our advertisers or Distributors
expect,it could negatively affect advertising or affiliation fee revenues.An increase in our costs associated with
programming,including original programming,may materially negatively affect our business and results of operations. Fhe
extent-to-We recently launched a DTC streaming product, which eempetitive-provides consumers an alternative to
accessing our programming through our Distributors,but there can be no assurance that we will successfully execute our
strategy for such offering.Our DTC offering represents a new consumer offering for which we have limited prior
experience and we may not be able to successfully predict the demand for such DTC product or the impact such DTC

product may have on our tradltlonal dlstrlbutlon busmess Jincluding NBA-and-NHE-games;are-available-on-other

&meﬂg—et-her—t-hrﬂgs—seﬁﬂee—pﬂee—t he
our revive-tnterest DTC product will depend on a

number of factors, including competltlon from other DTC products, such as offerings from other regional sports
networks. The extent to which competitive programming, including NBA and NHL games, are available on other
programming networks and distribution platforms can adversely affect our competitive position. The competitive
environment in Fao-Group-Hoespitality-brandedHoeations-which our MSG Networks business operates may also be affected
by technological developments. It is difficult to predict the future effect of technology on our competitive position. With
respect to advertising services, factors affecting the degree and extent of competition include prices, reach and audience
demographics, among others. Some of our competitors are large companies that have greater financial resources
available to them than we do, which could impact our viewership and the resulting advertising revenues. The Company’
s operations and operating results were materially impacted by the COVID- 19 pandemic (including COVID- 19
variants) and actions taken in response by governmental authorities and certain professional sports leagues during
Fiscal Year 2021. MSG Networks business. As a result of the COVID- 19 pandemic, both the NBA and the NHL reduced
the number of regular season games for their 2020- 21 seasons, resulting in MSG Networks airing substantially fewer
NBA and NHL telecasts during Fiscal Year 2021, as compared with Fiscal Year 2019 (the last full fiscal year not
impacted by COVID- 19 as the 2019- 20 seasons were temporarily suspended and subsequently shortened).
Consequently, MSG Networks experienced a decrease in revenues, including a material decrease in advertising revenue.
The absence of live sports games also resulted in a decrease in certain MSG Networks expenses, including rights fees,
variable production expenses, and advertising sales commissions. MSG Networks aired full regular season telecast
schedules in Fiscal Year 2022 and Fiscal Year 2023 for its five professional teams across both the NBA and NHL, and, as
a result, its advertising revenue and certain operating expenses, including rights fees expense, reflect the same. Sphere
business. In April 2020, the Company announced that it was suspending construction of Sphere in Las Vegas due to
COVID- 19 related factors that were outside of its control, including supply chain issues. This is a complex construction
project with cutting- edge technology that relied on subcontractors obtaining components from a variety of sources
around the world. As the ongoing effects of the pandemic continued to impact its business operations, in August 2020, the
Company disclosed that it had resumed full construction with a lengthened timetable in order to better preserve cash
through the COVID- 19 pandemic. The Company expects to open the venue in September 2023. Although Sphere was
not open during the pandemic, if it had been i1, its eperatierroperations would have been suspended for a an-extended
period of time and —Fhus-, similar to the-other inability-venues, its operations would have been subject to sueeessfully-open
newTao-Group-Hospitality-branded-Hoeations-safety protocols and social distancing upon reopening. It is unclear to what
extent pandemic concerns, including with respect to COVID 19 or other future pandemlcs, could result in professional
sports leagues suspending, cancelling 4 sattvely 20-GTo OSP Fy—b




ene-or more-of- otherwise reducing these—- the events-number of games scheduled in the regular reason or playoffs, which
could have a material impact negative-effeet-on the distribution and / eur—- or business-and-advertising revenues of our MSG
Networks segment, or could resuits—- result in new government- mandated capacity or other restrictions or vaccination /
mask requirements or impact the use of and / or demand for Sphere in Las Vegas, impact demand for our sponsorship
and advertising assets, deter our employees and vendors from working at Sphere in Las Vegas (which may lead to
dlfﬁcultles in stafﬁng), deter artlsts from tourlng or otherw1se materlally 1mpact our opemtlons See “ — The-Sueeess-of

-Bfaﬁds—]:ess—‘vlal-u&b}e—\‘%h-teh—Get&d-Hd\ ea Mdtendl Neg:ame Ettect on Ou1 Busmess dnd Results of Operatlons T—he—stleeess

e-f—"Pae—Gfeﬂp—I-Ieﬁeﬁ&th—dqaends—” Our busmess is partlcularly sensmve to reductlons in travel part-upon-the-reputation
d-brands-. A pandemic Heustomers

such as COVID- 19 epef&ted-er—rﬂ&n&ged-by—"&e—@feﬂp

fra-fﬁe—Neg&t—we—ptrbheﬁy———— pubhc health emergency Wtﬂa—fespeet—te— has in orredueed-popularity-of-any-of-the past and
Fao-Greoup-Hospitality-brands-—could adverselyaffeet Fao-Group-Hespitality—Suehpubtieity-in the future impede economic

activity in impacted regions and globally over the long term, leading to a decline in discretionary spending on
entertainment and sports events and other leisure act1v1t1es, whlch could result in long- term effects on fe}ate—te—feed

qratity;tHnessinjury-or-our
the-Tao-GroupHoespitality-business. To the extent effects Fer—e*&mp-}e—&n—etﬁbfea-lee%pefeeﬂfed-et&bfe&}eof the C OVID 19
pandemic eenneeted-to-one-or another pandemic or me : oup-Hespitak brand i

pubhertry»—— publlc drfeeted-&t—afry—e-f—rts—bf&n&s-health emergency adversely affect our busmess and ﬁnanclal eatise

whteh—e&n—fesu-}t—results they i ; pres ; ; W
effect of heightening many of the other rlsks descrlbed in this “ Risk Factors ” section, such as those relating to our
liquidity, indebtedness, and our ability to comply with hmited-ability-on-ourparttorespond-to-the covenants contained in
the agreements that govern or-our indebtedness eerreetsuehreports-. Our Business Has Been Adversely Impacted and May,
in the Future, Be Materially Adversely Impacted by an Economic Downturn, Recession, Financial Instability, Inflation or
Changes in Consumer Tastes and Preferences. Our business depends upon the ability and willingness of consumers and
businesses to purchase tickets and at-etr-ventes;license suites and-elib-memberships-at Sphere The-Garden-, spend on food
and beverages and merchandise, subscribe to packages of programming that includes our networks, and drive continued
advertising, spensership-marketing partnership and affiliate fee revenues, and these revenues are sensitive to general

eeonomle conditions, recession, fears 01‘ recession and consumer behawol Fer—e*&mp}erfeﬁewrﬁg—&re%e%—ﬁﬂ&net&}eﬂstsrwe

wh v y-a d of-opera - F urther the live entertalnmentfestat&&nt—mght-l-rfe—aﬂé
hospitatity-industries-industry are-is often atfected by changes in consumer tastes, national, regional and local economic

conditions, discretionary spending priorities, demographic trends, traffic patterns and the type, number and location of
competing businesses. These risks are exacerbated in our business in light of the fact that we only have one venue in Las
Vegas, which is dependent on tourism travel for its success. Consumer and corporate spending has in the past declined and
may in the future decline at any time for reasons beyond our control . The s-and-the-risks associated with our businesses may
generally become more acute in periods of a slowing economy or recession, which may be accompanied by reductions in
corporate sponsorship and advertising and decreases in attendance at Hve-events at our and-restanrant-and-nightlife-venues—
venue , among other things. In addition, inflation, which has significantly risen, has increased and may continue to increase
operational costs, including labor costs, and continued increases in interest rates in response to concerns about inflation may
have the effect of further increasing economic uncertainty and heightening these risks. As a result, instability and weakness of
the U. S. and global economies, including due to the effects caused by disruptions to financial markets, inflation, recession, high
unemployment, geopolitical events and-ether-, including any prolonged effects caused by the COVID- 19 pandemic or
another future pandemic, and the negative effects on consumers’ and businesses’ discretionary spending, have in the past
materially negatively affected, and may eentinrte-te-in the future materially negatively affect, our business and results of
operations. A prolonged period of reduced consumer or corporate spending, including with respect to advertising, such as these
during the COVID- 19 pandemic, could have an adverse effect on our business and our results of operations. See “ — General
Operational and Economic RisicRisks Faetors-— Our Operations and Operating Results Were HaveBeen;-and-May-in-the
Futare-be;-Materially Impacted by the COVID- 19 Pandemic and Actions Taken in Response by Governmental Authorities and
Certain Professional Sports Leagues , and a Resurgence of the COVID- 19 Pandemic or Another Pandemic or Public
Health Emergency Could Adversely Affect Our Business and Results of Operations . ” The Geographic Concentration
We—Be—Net—@waa—AH—of Our J‘vleﬂttes—erﬂd-Busmesses Could Subject Us to Greater Risk Than Our Competitors and Fatlure-to

ay-Have a Material Negative Effect on Our Business and Results of




Operatlom etuhagfeemeﬂt—mﬂa—The ¥eﬁeﬁaﬁ—feﬁ-he—}aﬁd—whefe—M-SG—Sphere busmess 1n1tlally operates only in Las Vega@ s

Company is particularly Vulnelable to adver%e events (1nc1ud1ng acts of tenorlsm natural disasters, epldemlci pandemlci
weather conditions, labor market disruptions and government actions) and economic conditions in Las Vegas and New York

Grty—State J:as—‘vlegas—Setrt-hefﬂ—Ga-h-fefma—&ﬂd—I:eﬂdeﬁ—and surroundlng areas. Fe%ex&mp-}e,—ewaepef&ﬁeﬁs—&ﬂd-epefa{-mg

ﬂ&e—G@%L}B-—}%l&ﬂéeﬁﬁe—eﬁ—eﬁr—Bﬂsmess—Our Bu%lneiq Could Be Adver@ely Aﬁected by Terronst Act1v1ty or the Threat of
Terrorist Activity, Weather and Other Conditions That Discourage Congregation at Prominent Places of Public Assembly. The
success of our businesses is dependent upon the willingness and ability of patrons to attend events at our ¥enttes— venue . The
Fentes— venue we operate, like all prominent places of public assembly, could be the target of terrorist activities, including acts
of domestic terrorism, or other actions that discourage attendance. Any such activity or threatened activity at or near one of our
wFenttes—- venue or other similar venues, including those located elsewhere, could result in reduced attendance at our serues—
venue and a material negative effect on our business and results of operations . If our venue was unable to operate for an
extended period of time, our business and operations would be materially adversely affected . Similarly, a major epidemic
or pandemic, such as the COVID- 19 pandemic, or the threat or perceived threat of such an event, could adversely affect
attendance at our events and venues by discouraging public assembly at our events and ¥enttes— venue . Moreover, the costs of
protecting against such incidents, including the costs of implementing additional protective measures for the health and safety of
our guests, could reduce the profitability of our operations. See *“ — General-Operational and Economic RisicRisks Faetors-—
Our Operations and Operating Results Were HaveBeen;-and-May-intheFature-be;-Materially Impacted by the COVID- 19
Pandemic and Actions Taken in Response by Governmental Authorities and Certain Professional Sports Leagues , and a
Resurgence of the COVID- 19 Pandemic or Another Pandemic or Public Health Emergency Could Adversely Affect Our
Business and Results of Operations . ” Weather or other conditions, including natural disasters, in locations which we own or
operate venues may affect patron attendance as well as sales of food and beverages and merchandise, among other things.
Weather conditions may also require us to cancel or postpone events. Weather or other conditions may prevent us or our
Distributors from providing our programming to customers or reduce advertising expenditures. Any of these events may have a
material negative effect on our business and results of operations, and any such events may harm our ability to obtain or renew
insurance coverage on favorable terms or at all. We May Pursue Acquisitions and Other Strategic Transactions and / or
Investments to Complement or Expand Our Business That May Not Be Successful; We Have Significant Investments in
Businesses We Do Not Control. From time to time, we may eentiteto-explore opportunities to purchase or invest in other
businesses, venues or assets that we believe will complement, enhance or expand our current business or that might otherwise
offer us growth opportunities, including opportunities that may differ from the Company’ s current businesses. Any transactions
that we are able to identify and complete may involve risks, including the commitment of significant capital, the incurrence of
indebtedness, the payment of advances, the diversion of management’ s attention and resources from our existing business to
develop and integrate the acquired or combined business, the inability to successfully integrate such business or assets into our
operations, litigation or other claims in connection with acquisitions or against companies we invest in or acquire, our lack of
control over certain companies, including joint ventures and other minority investments, the risk of not achieving the intended
results and the exposure to losses if the underlying transactions or ventures are not successful. At times, we have had significant
investments in businesses that we account for under the equity method of accounting, and we may again in the future. Certain of



these investments have generated operating losses in the past and certain have required additional investments from us in the
form of'equity or loans . For example, we currently have equity method investments in SACO Technologies and Holoplot .
There can be no assurance that these investments will become profitable individually or in the aggregate or that they will not
require material additional funding from us in the future. We may not control the day- to- day operations of these investments.
We have in the past written down and, to the extent that these investments are not successful in the future, we may write down
all or a portion of such investments. Additionally, these businesses may be subject to laws, rules and other circumstances, and
have risks in their operations, which may be similar to, or different from, those to which we are subject. Any of the foregoing
mks could 1esult ina mdtendl negativ e effect on our business and results of operatlons or adv elsely nnpact the v dlue of our

fedeml state and locdl governments, as well as foreign governmental authorities. We—Certaln aspects of our MSG Networks
business are also subject to the-certain rules, regulations and deetstons-agreements of the NBA and NHL. Some FCC
regulations apply to #s-our MSG Networks business directly and other FCC regulations, although imposed on Distributors,
affect programming networks indirectly. » Venue- related Permits / Licenses. Sphere, like all public spaces, is subject to
building and health codes and fire regulations imposed by state and local government as well as zoning and outdoor
advertising and signage regulations. We also require a number of licenses to operate, including, but not limited to,
occupancy permits, exhibition licenses, food and beverage permits, liquor licenses, signage entitlements and other
authorizations. Failure to receive or retain, or the suspension of, liquor licenses or permits could interrupt or terminate
our ability to serve alcoholic beverages at our venue. Additional regulation relating to liquor licenses may limit our
activities in the future or significantly increase the cost of compliance, or both. We are subject to statutes that generally
provide that serving alcohol to a visibly intoxicated or minor patron is a violation of the law and may provide for strict
liability for certain damages arising out of such violations. Our liability insurance coverage may not be adequate or
available to cover any or all such potential liability. Our failure to maintain these permits or licenses could have a
material negative effect on our business and results of operations. * Public Health and Safety. As a result of government
mandated assembly limitations and closures nnplemented in response to the C OVID 19 pandemic —etu*perfermaﬂee—veﬂ-ues

FlscalYear2021 A A operatire-at-stentfiean edtreed-eapaetty-and-dentarnd Therecanbeno
assurance that some or all of these restrictions w 111 not be nnposed again in the future due to future outbreaks inereased
infeetionrates-of COVID- 19 (including variants) or another pandemic or public health emergency . We are unable to predict
what the long- term effects of these events, including renewed government regulations or requirements, will be. For example,
future governmental regulations adopted in response to a the-C0VHD-—9-pandemic may impact the revenue we derive and / or
the expenses we incur from the events that we choose to host, such that events that were historically profitable would instead
result in losses. See *“ — General-Operational and Economic RisicRisks Faetors-— Our Operations and Operating Results

Were HaveBeen;and-May-inrtheFutare-be;-Materially Impacted by the COVID- 19 Pandemic and Actions Taken in Response
by Gov elnmental Authoutles dnd ( ertain Professmndl Spmts Ledﬂues 2and a Resurgence —P&rt—H—I-tem—?’—M&ﬂagei’-ﬁeﬂt—s

the C OVID 19 Pandemlc otror Another Pandemlc or Pubhc Health Emergency Could Adversely Affect ()Lll Busmess and
Results of Operations . * Environmental Laws >Hespitality—related-Permits/Hieenses- We and heldiquortieenses-ateach
ef-our venties— venue and-are subject to lieensingrequirements-environmental laws and regulations relating to the use,
disposal, storage, emission and release of hazardous and non- hazardous substances, as well as zoning and noise level
restrlctlons whlch may affect among other thmgs, the operations of our venue. Compliance with respeetto-the-sale-of

b d hose-these beverages—Failure-to-reeetve-regulations and the

assoclated costs may be helghtened asa result of the purchase, construction or renovation of a venue. Additionally, retain
- certain laws and regulations ;-orthe-suspenstonroftiquor-tieenses-orpermitscould interrapt-hold us strictly, jointly and
severally respons1ble erfor the remedlatlon of hazardous substance contamlnatlon termm&te—etu‘—abﬂrty—te—seﬁ‘e—a}eehehe

ﬂe}at-tefre-ﬁ&re—}&w—&ﬁd—rnay—pfei%for stﬂet—any personal 1n]ury or property damage related to any contammatlon. Our
commercial general liability and / fer— or the pollution legal ; ili

insurance cov erage mdy not be adequate or available to cover any or all such potentlal liability. ® E—nﬂreﬁmeﬂta-l—]:aws.—We—aﬂd




eur-business—Broadcasting. Legislative enactments, court actions, and federal and state regulatory proceedings could materially
affect our programming business by modifying the rates, terms, and conditions under which we offer our content or
programming networks to Distributors and the public, or otherwise materially affect the range of our activities or strategic
business alternatives. We cannot predict the likelihood, results or impact on our business of any such legislative, judicial, or
regulatory actions. Furthermore, to the extent that regulations and laws, either presently in force or proposed, hinder or stimulate
the growth of Distributors, our business could be affected. The U. S. Congress and the FCC currently have under consideration,
and may in the future adopt, amend, or repeal, laws, regulations and policies regarding a wide variety of matters that could,
directly or indirectly, affect our business. The regulation of Distributors and programming networks is subject to the political
process and has been in constant flux over the past two decades. Further material changes in the law and regulatory requirements
may be proposed or adopted in the future. Our business and our results of operations may be materially negatively affected by
future legislation, new regulation or deregulation. ® Data Privacy. We are subject to various data privacy and protection laws,
regulations, policies and contractual obligations that apply to the collection, transmission, storage, processing and use of
personal information or personal data, which among other things, impose certain requirements relating to the privacy and
security of personal information. The variety of laws and regulations governing data privacy and protection, and the use of the
internet as a commercial medium, are rapidly evolving, extensive and complex, and may include provisions and obligations that
are inconsistent with one another or uncertain in their scope or application. The data protection landscape is rapidly evolving in
the United States. As our operations and business grow, we may become subject to or affected by new or additional data
protection laws and regulations and face increased scrutiny or attention from regulatory authorities. For example, California has
passed a comprehensive data privacy law, the California Consumer Privacy Act of 2018 (the “ CCPA ), and a number of other
states , including Virginia aad-, Colorado , Utah and Connecticut, have also passed similar laws , and various additional
states may do so in the near future . Additionally, the California Privacy Rights Act (the “ CPRA 7), svillimpese-imposes
additional data protection obligations on covered businesses, including additional consumer rights procedures and obligations,
limitations on data uses, new audit requirements for higher risk data, and constraints on certain uses of sensitive data. The
majority of the CPRA provisions went siHge-into effect on January 1, 2023, and additional compliance investment and
potential business process changes may be required. Further, there are several legislative proposals in the United States, at both
the federal and state level, that could impose new privacy and security obligations. We cannot yet determine the impact that
these future laws and regulations may have on our business. In addition, governmental authorities and private litigants continue
to bring actions against companie% for online collection, use, dissemination and security practices that are unfair or deceptive.
Our business is, and may in the future be, subject to a variety of other laws and regulations, including licensing, permitting, ae
historie-destgnation-and-simtarrequirementsworking conditions, labor, immigration and employment laws; health, safety and
sanitation requirements; and compliance with the Americans with Disabilities Act (and related state and local statutes). Any
changes to the legal and regulatory framework applicable to our business could have an adverse impact on our businesses and
our failure to comply with applicable governmental laws and regulations, or to maintain necessary permits or licenses, could
result in liability or government actions that could have a material negative effect on our business and results of operations. Our
Business $s-Has Been Subject to Seasonal Fluctuations, and Our Operating Results and Cash Flow Have In the Past Varied,
and Could In the Future Vary , Substantially from Period to Period. Our revenues and expenses have been seasonal and may
yre-expeet-they-will-continue to be seasonal. For example, ++%-ef-our MSG Networks segment generally continues to expect
to earn a higher share of its annual revenues in the second and third quarters of its Fiseal-fiscal Year-year 2620-were-as a

result of MSG Networks’ advertising revenue being largely derived from the sale Christmas-Speetactlar(the-lastproduetion
pfeseﬂted-pﬂer—te—t-he—m‘rpaet—of 1nventory fheee%%—pandemie)—elﬁeveﬂﬁe&afe—highest— t-he—seeeﬁd-quaﬁefe-fettf

live NBA and NHL professmnal sports programmmg op : 3 . pes

our operating results and cash flow reflect significant variation from penod to period and will continue to do so in the future.
Consequently, period- to- period comparisons of our operating results may not necessarily be meaningful and the operating
results of one period are not indicative of our financial performance during a full fiscal year. This variability may adversely
affect our business, results of operations and financial condition. Labor Matters May Have a Material Negative Effect on Our
Business and Results of Operations. As-atesttt-In the event of engetng-labor market disruptions due to renewed effects of the
COVID- 19 pandemic or other future pandemics and otherwise, we have-could faeed- face difficulty in maintaining staffing
at our Sphere Enfeﬁ&mmeﬂt—a-ndJPae—Gfeﬁp—Hes-pﬁahw—veﬁues— venue and retammg talent in our corporate departments —As-a

If we are unable to attract and

retain quahﬁed people or to do SO on rea%onable terms Sphere ot
could be short - staffed or become more expensive to operate and our ab111ty to meet our eﬂsfemefs—guests demand e%e*p&ﬂd

fFae—Gfeﬂp—Hespﬁa-l-&y—bfaﬁded—leeat-ieﬂs—could be limited, any of which could materially adver%ely affect our bu%mei% and

results of opel ations.




6pefaﬁ6ﬂS—OUI busmess 1S dependent upon the eﬁorts of unionized kaers As of June 30 %92—2—2023 approxnnately 3-8—29 %
of our employees ate-were represented by unions. Apprextmatety-Approximately10 76 of such union employees are-were
subject to CBAs that were-had expired as of June 30, 2622-2023 and approximately 44-67 % are-were subject to CBAs that will
expire by June 30, 2623-2024 if they are not extended prior thereto. Any labor disputes, such as strikes or lockouts, with the
unions with which we have CBAs could have a material negative effect on our business and results of operations (including our
ability to produce or present immersive productions, concerts, programming, theatrical productions, sporting events and other
events) . For example, members of the Writers Guild of America and SAG- AFTRA commenced a work stoppage in May
and July, 2023, respectively. If these or other work stoppages by unions involved in the production of original immersive
productions are prolonged and we are unable to secure waivers from the guild or union concerned, it could adversely
affect our business . Additionally, NBA and NHL players are covered by CBAs and we may be impacted by union
relationships of both such leagues . Both feagties-the NBA and the NHL have experienced labor difficulties in the past and
may have labor issues in the future, such as player strikes or management lockouts. For example, the NBA has experienced
labor difficulties, including a lockout during the 2011- 12 NBA season, which resulted in a regular season that was
shortened from 82 games to 66 games. In addition, the NHL has also experienced labor difficulties, including a lockout
beginning in September 2004 that resulted in the cancellation of the entire 2004- 05 NHL season, and a lockout during
the 2012- 13 NHL season, which resulted in a regular season that was shortened from 82 games to 48 games. [ any
-Iémeks—NBA or -R&ﬂgefs—NHL games are cancelled because of any such labor difficulties, the loss of revenue, including from

v impacts to MSG Networks’ ability to produce or
present programming , Would hdve a negatlve impact on our bus1ness and results of operations. The Unavailability of Systems
Upon Which We Rely May Have a Material Negative Effect on Our Business and Results of Operations. We rely upon various
internal and third- party software or systems in the operation of our business, including, with respect to ticket sales, credit card
processing, email marketing, point of sale transactions, database, inventory, human resource management and financial systems
, and other systems used to present Sphere events and attractions, such as audio and video . From time to time, certain of
these arrangements may not be covered by long- term agreements. System interruption and the lack of integration and
redundancy in the information and other systems and infrastructure, both of our own websites and other computer
systems and of affiliate and third- party software, computer networks, and other substructure and communications
systems service providers on which we rely may adversely affect our ability to operate websites, applications, process
and fulfill transactions, respond to customer inquiries, present events, and generally maintain cost- efficient operations.
Such interruptions could occur by virtue of natural disaster, malicious actions, such as hacking or acts of terrorism or
war, human error, or other factors affecting such third parties. The failure or unavailability of these internal or third- party
services or systems, depending upon its severity and duration, could have a material negative effect on our business and results
of operations. See also “ — Risks Related to Governance and Our Controlled Ownership — We Rely on Affiliated
Entities’ Performance Under Various Agreements ” for a discussion of services MSG Entertainment performs on our
behalf. While we have backup systems and offsite data centers for certain aspects of our operations, disaster recovery
planning by its nature cannot be for all eventualities. In addition, we may not have adequate insurance coverage to
compensate for losses from a major interruption. If any of these adverse events were to occur, it could adversely affect
our business, financial condition and results of operations. There Is a Risk of Injuries and Accidents in Connection with
Sphere Our-Venties-, Which Could Subject Us to Personal Injury or Other Claims; We Are Subject to the Risk of Adverse
Outcomes in Other Types of Litigation. There are inherent risks associated with producing and hosting events and operating,
maintaining, renovating or constructing our venues and-roperating-ourrestaurant-and-nightlife-venties-(including as a result of
Sphere’ s unique features) . As a result, personal injuries, accidents and other incidents which may negatively affect guest
satisfaction have occurred and may occur from time to time, which could subject us to claims and liabilities. These risks may
not be covered by insurance or could involve exposures that exceed the limits of any applicable insurance policy. Incidents in
connection with events at Sphere any-efeurventes-could also reduce attendance at our events and may have a negative impact
on our revenue and results of operations. We—Although we seek to obtain contractual indemnities for events at our venues that

malntaln insurance pohcles thdt pr0Vlde coverage for 1nc1dents in the ordlmry course of busmess there can be no assurance that
such indemnities or insurance will be adequate at all times and in all circumstances. From time to time, the Company and its
subsidiaries are involved in various legal proceedings, including proceedings or lawsuits brought by governmental agencies,
stockholders, customers, employees, private parties and other stakeholders, such as the litigations related to the merger of a
subsidiary of the Company with MSG Networks Inc. (the “ Networks Merger ) . The outcome of litigation is inherently
unpredictable and, regardless of the merits of the claims, litigation may be expensive, time- consuming, dlsrupme to our
operations, harmful to our reputation and distracting to management. As a result, we may incur liability from litigation
(including in connection with settling such litigation) which could be material and for which we may not have available or
adequate insurance coverage, or be subject to other forms of non- monetary relief which may adversely affect the Company. By
its nature, the outcome of litigation is difficult to assess and quantify, and its continuing defense is costly. The liabilities and any
defense costs we incur in connection with any such litigation could have an adverse effect on our business and results of
operations. We Face Risk from Doing Business Internationally. We have operations and own property outside of the United



States. As a result, our business is subject to certain risks inherent in international business, many of which are beyond our
control. These risks include: * laws and policies affecting trade and taxes, including laws and policies relating to currency, the
repatriation of funds and withholding taxes, and changes in these laws; ¢ changes in local regulatory requirements, including
restrictions on foreign ownership; ¢ exchange rate fluctuation; * exchange controls, tariffs and other trade barriers; * differing
degrees of protection for intellectual property and varying attitudes towards the piracy of intellectual property; * foreign privacy
and data protection laws and regulations, such as the E. U. General Data Protection Regulation, and changes in these laws; * the
instability of foreign economies and governments; ¢ war, acts of terrorism and the outbreak of epidemics or pandemics abroad; *
anti- corruption laws and regulations, such as the U. S. Foreign Corrupt Practices Act and the U. K. Bribery Act that impose
stringent requirements on how we conduct our foreign operations, and changes in these laws and regulations; and ¢ shifting
consumer preferences regarding entertainment. Events or developments related to these and other risks associated with
international operations could have a material negative effect on our business and results of operations. We Have Substantial
Indebtedness and Are Highly Leveraged, Which Could Adversely Affect Our Business. We are highly leveraged with a
ugnmcant amount of debt and we mdy continue to IHCLII addltlonal debt in the future. ©1-As of June 30, 2022-2023 , MSG

; our total 1ndebtedness was et-hees'crbs&d-raﬂes-eﬁtefed

tty;-which matures during F iscal Year 2024 are
S y . As a result of our indebtedness, we are required
to make interest and principal payments on our borrowings that are significant in relation to our revenues and cash flows. These
payments reduce our earnings and cash available for other potential business purposes. Furthermore, our interest expense could
increase if interest rates increase (including in connection with rising inflation) because our indebtedness bears interest at
floating rates or to the extent we have to refinance existing debt with higher cost debt. In additterrSeptember 2019 , the-ability
certain subsidiaries of MSG Nattenal-Properties-Networks Inc. , including MSGN Holdings L. P. (“ MSGN L. P. ),
entered into a credit facility consisting of and-- an TAOG-initial five- year $ 1. 1 billion term loan facility and a five- year
$ 250 million revolving credit facility, (the “ MSGN Credit Facilities ). On December 22, 2022, MSG Las Vegas, LLC (“
MSG LV ”), entered into a credit agreement providing for a five- year, $ 275 million senior secured term loan facility
(the “ LV Sphere Facility ). All obligations under the LV Sphere Facility are guaranteed by Sphere Entertainment
Group, LLC (“ Sphere Entertainment Group ”). The MSGN Credit Facilities were obtained without recourse to the
Company, Sphere Entertainment Group, or any of its subsidiaries, and the LV Sphere Facility was obtained without
recourse to the Company, MSG Networks Inc., MSGN L. P., or any of its subsidiaries. We expect to refinance the MSG
Networks Credit Facilities prior to their maturity in October 2024, including paying down a portion of the MSG
Networks’ term loan in connection therewith. Our ability to have sufficient liquidity to fund our operations, including
the creation of content, and refinance the MSG Networks Credit Facilities is dependent on the ability of Sphere in Las
Vegas to generate significant positive cash flow during Fiscal Year 2024, as well as any proceeds from the sale of the
MSGE Retained Interest. Although we anticipate that Sphere in Las Vegas will generate substantial revenue and
adjusted operating income on an annual basis, there can be no assurances that guests, artists, promoters, advertisers
and marketing partners will embrace this new platform. To the extent that our efforts do not result in a viable show or
attraction, or to the extent that any such productions do not achieve expected levels of popularity among audiences, we
may not generate the cash flows from operations necessary to fund our operations. Further, there can be no assurances
that we will be able to dispose of all or a portion of the remainder of the MSGE Retained Interest on favorable terms due
to market conditions or otherwise. There can be no assurances that MSG Networks’ lenders will refinance the MSG
Networks’ term loan. If we were not able to refinance the MSG Networks’ term loan prior to its maturity in October
2024 or otherwise reach an agreement with such lenders, a default thereunder would be triggered, which could result in
an acceleration of outstanding debt thereunder and a foreclosure upon the MSG Networks business. In addition, the
ability of MSGN L. P. to draw on its theirrespeetive-revolving credit facilities will depend on thetr-its ability to meet certain
financial covenants and other conditions. This leverage also exposes us to significant risk by limiting our flexibility in planning
for, or reacting to, changes in our business (whether through competitive pressure or otherwise), the entertainment ;hespttality;
eable-and teleeommunteations-video programming industries and the economy at large. Although our cash flows could
decrease in these scenarios, our required payments in respect of indebtedness would not decrease. In addition, our ability to make
payments on, or repay or refinance, sgek-our debt, and to fund our operating and capital expenditures, depends largely upon our
future operating performance and our ability to access the credit markets . Our future operating performance, to a certain
extent, is subject to general economic conditions, recession, fears of recession, financial, competitive, regulatory and other
factors that are beyond our control. If we are unable to generate sufficient cash flow to service our debt and meet our other
commitments, we may need to reﬁnance all -Fer—u or e*&mp-}e-a portlon of our debt sell materlal assets or EFae—Gfeup
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that -$—7§—n=n-1-hoﬂ—we could affect any of these actlons on a tlmely
bas1s, on commerclally reasonable terms or at all times-, or that these actions would be sufficient to meet our capital
requirements . [n addition, the terms of our existing or future debt agreements may restrict us from effecting certain or
any of these alternatives. Even if our future operatlng performance is strong, limitations on our ablhty to access t-hen»
the capital or credit markets, including ottstand :
vras— as inereased-by-$22-mitliona result of general economic condltmns, unfavorable terms or general reductlons il :F&ﬁe
2020-liquidity may adversely and materially impact our business, financial condition, and results of operations . The
failure to satisfy the covenants, including any inability to attain a covenant waiver, and other requirements under each credit
agreement could trigger a default thereunder, acceleration of outstanding debt thereunder and , with respect to the LV Sphere
Facility, a demand for payment under the guarantee provided by MSG-Sphere Entertainment GIOUp Additionally , EE=C-the
LV Sphere Facility and the MSGN Credit Facilities each restrict MSG LV and MSGN L. P. , respectively as-apptieable-,
wwhiel-from making cash distributions to us unless certain financial covenants are met. Any failure to satisfy the
covenants under our credit facilities woutd-could negatively impact our liquidity and could have a negative effect on our
businesses. In addition, we have made investments in, or otherwise extended loans to, one or more efbusinesses that we
believe complement, enhance eut-- or expand joint-ventares-or-our other-parties-current business or that might otherwise
offer us growth opportunities and may make additional investments in, or otherwise extend loans to, one or more of such
parties in the future . For example, have invested in and have extended financing to Holoplot in connection with Sphere’ s
advanced audio system . To the extent that such parties do not perform as expected, including with respect to repayment of
such loans, it could impair such assets or create losses related to such loans, and, as a result, have a negative effect on our
business and results of operations. Our Variable Rate Indebtedness Subjects Us to Interest Rate Risk, Which €euld-Has
Caused, and May Continue to Cause , Our Debt Service Obligations to Increase Significantly. Borrowings under our facilities
are at variable rates of interest and expose us to interest rate risk. H-interestInterest rates have inerease-increased significantly
(including in connection with rising inflation), and, as a result, our debt service obligations on eettairefour variable rate
indebtedness wwit-have tnerease-increased significantly cven though the amount borrowed remains the same, and our net
income dnd cash ﬂows 1nclud1ng cash avallable for serv1cmg our mdebtedness wﬂ-l—have C01respondmgly deefease—decreased

sueh—debt service obllgatlons We May Requlre Addltlonal F inancing to F und etuhP-}aﬂﬂed-Geﬂs-trueﬁeﬂ—ef—M-SG—Sphefe—m
EasVegas;-as-WeH-as-Certain of Our Obligations, Ongoing Operations, and Capital Expenditures, the Availability of Which Is
Uncertain. The capital and credit markets can experience volatility and disruption. Those markets can exert extreme downward
pressure on stock prices and upward pressure on the cost of new debt capital and can severely restrict credit availability for most
issuers. For example, the global economy, including credit and financial markets, has recently experienced extreme volatility
and disruptions, including severely diminished liquidity and credit availability, rising interest and inflation rates, declines in
consumer confidence, declines in economic growth, increases in unemployment rates and uncertainty about economic stability.
If the equity and credit markets continue to deteriorate, or the United States enters a recession, it may make any necessary debt
or equity financing more difficult to obtain in a timely manner or on favorable terms, more costly or more dilutive. Our
Entertainment-Sphere business has been characterized by significant expenditures for properties, businesses, renovations and
productions. We may require additional financing to fund our planned capital expenditures, neluding-the-eenstraetion-and
eontentof- MSG-Sphere-inrtas—Vegas;-as well as other obligations and our ongoing operations. In the future, we may engage in

transactions that depend on our ability to obtain funding. For example, as we extend MSG-Sphere beyond Las Vegas, our
intention is to utilize several optlons such as joint ventures, equity partners, a managed venue model and non- recourse debt
. There is no assurance that we will be able to

successfully complete these plans Dependmg upon condltlons in the financial markets and / or the Company’ s financial

performance, we may not be able to raise additional capital on favorable terms, or at all. If we are unable to pursue our current

and future spending programs, we may be forced to cancel or scale back those programs. Failure to successfully pursue our
apital expenditure and other spendin plans could negatlvely dftect our ablhty to Compete eftectlvely and have a material

tr&nsaeﬂoﬁs—ﬂ&&t—requfre—a—seeﬂfed—rﬂtefest—rrﬁhe—é}&rdeﬁ—We H"lve lncurled Subst"lntlal Opelatmo Losses Adjusted Operatmg
Losses and Negative Cash Flow and There is No Assurance We Will Have Operating Income, Pesitive-Adjusted Operating

Income or Positive Cash Flow in the Future. We incurred operating losses of $ 273 +82-Fmillion and $ 166 +88—2-million for
Fiscal Years 2023 and 2022 and2024-, respectively rand-eperating-ineome-of-$2352-mitlionfor Fiseal-Year2626- In

addition, we have in prior periods incurred operating losses and negative cash flow and there is no assurance that we will have



operating income, adjusted operating income, or positive cash flow in the future. Significant operating losses may limit our
ability to raise necessary ﬁnancmg, or to do so on favorable terms, as such losses could be taken into account by potential
investors ;-and lenders ate otg i Rt . See *“ Part II — Item 7.
Management’ s Discussion and Analys1s of F 1nan01al Condmon and Results of Operatlons — Factors Affecting Operating
Results. ” We Are Required to Assess Our Internal Control Over Financial Reporting on an Annual Basis and Our Management
Identified a Material Weakness During Fiscal Year 2022, Which Has Now Been Remediated. If We Identify Other Material
Weaknesses or Adverse Findings in the Future, Our Ability to Report Our Financial Condition or Results of Operations
Accurately or Timely May Be Adversely Affected, Which May Result in a Loss of Investor Confidence in Our Financial
Reports, Significant Expenses to Remediate Any Internal Control Deficiencies, and Ultimately Have an Adverse Effect on the
Market Price of Our Common Stock. Pursuant to Section 404 of the Sarbanes- Oxley Act of 2002, as amended, our management
is required to report on, and our independent registered public accounting firm is required to attest to, the effectiveness of our
internal control over financial reporting. The rules governing the standards that must be met for management to assess our
internal control over financial reporting are complex and require significant documentation, testing and possible remediation.
Annually, we perform activities that include reviewing, documenting and testing our internal control over financial reporting. In
addition, if we fail to maintain the adequacy of our internal control over financial reporting, we will not be able to conclude on
an ongoing basis that we have effective internal control over financial reporting in accordance with Section 404 of the Sarbanes-
Oxley Act of 2002. If we fail to achieve and maintain an effective internal control environment, we could suffer misstatements
in our financial statements and fail to meet our reporting obligations, which would likely cause investors to lose confidence in
our reported financial information. This could result in significant expenses to remediate any internal control deficiencies and
lead to a decline in our stock price. Subsequent to the filing of the Fiscal Year 2021 Form 10- K, management of the Company
evaluated an immaterial accounting error related to interest costs that should have been capitalized for theMS&G-Sphere in Las
Vegas in Fiscal Years 2021, 2020 and 2019 and in the fiscal quarter ended September 30, 2021, as prescribed by Accounting
Standards Codification €~ASE€23-Topic 835- 20 (Capitalization of Interest). As a result of the accounting error, the Company re-
evaluated the effectiveness of the Company’ s internal control over financial reporting and identified a material weakness as of
June 30, 2021, September 30, 2021, December 31, 2021 and March 31, 2022. We undertook certain remediation efforts by
implementing additional controls which were operating effectively as of June 30, 2022, and as a result, our management has
concluded that the material weakness has been remediated and our internal control over financial reporting was effective as of
June 30, 2022. A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting,
such that there is a reasonable possibility that a material mlsstatement of a company s annual or interim financial statements
will not be prevented or detected ona tlmely basis. g & ; At

—Our management
may be unable to conclude in future periods that our disclosure controls and procedures are effectlve due to the effects of
various factors, which may, in part, include unremediated material weaknesses in internal controls over financial reporting.
Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information
required to be disclosed by a company in those reports is accumulated and communicated to the company’ s management,
including its principal executive and principal financial officers, as appropriate to allow timely decisions regarding required
disclosure. In addition, we may not be able to identify and remediate other control deficiencies, including material weaknesses,
in the future. Through our operations, we may-collect and store, including by electronic means, certain personal, proprietary and
other sensitive information, including payment card information, that is provided to us through purchases, registration on our
websites, mobile applications, or otherwise in communication or interaction with us. These activities require the use of online
services and centralized data storage, including through third- party service providers. Data maintained in electronic form is
subject to the risk of security incidents, including breach, compromise, intrusion, tampering, theft, destruction, misappropriation
or other malicious activity. Our ability to safeguard such personal and other sensitive information, including information
regarding the Company and our customers, sponsors, partners, Distributors, advertisers and employees, independent contractors
and vendors, is important to our business. We take these matters seriously and take significant steps to protect our stored
information, including the implementation of systems and processes to thwart malicious activity. These protections are costly
and require ongoing monitoring and updating as technologies change and efforts to overcome security measures become more
sophisticated. See “ — Economic and Operational Risks — We Are Subject to Extensive Governmental Regulation and
Changes in These Regulations and Our Failure to Comply with Them FheseRegulations-May Have a Material Negative
Effect on Our Business and Results of Operations. ”” Despite our efforts, the risks of a security incident cannot be entirely
eliminated and our information technology and other systems that maintain and transmit consumer, sponsor, partner, Distributor,
advertiser, Company, employee and other confidential and proprietary information may be compromised due to employee error
or other circumstances such as malware or ransomware, viruses, hacking and phishing attacks, denial- of- service attacks,
business email compromises, or otherwise. Steh-A compromise of our or our vendors’ systems could affect the security of
information on our network or that of a third- party service provider. Additionally, outside parties may attempt to fraudulently
induce employees, vendors or users to disclose sensitive, proprietary or confidential information in order to gain access to data
and systems. As a result, saeh-our or our customers’ or afﬁhates sensmve proprletary and / or conﬁdentlal 1nformatlon may
be lost, disclosed, accessed or taken without consent. We 6 6 ;

were-implemented—The-Company-also eontintes— continue to review and enhance our security measures in light of the



constantly evolving techniques used to gain unauthorized access to networks, data, software and systems. We The-Company
may be required to incur significant expenses in order to address any actual or potential security incidents that arise and we may
not have insurance coverage for any or all of such expenses. If we experience an actual or perceived security incident, our ability
to conduct business may be interrupted or impaired, we may incur damage to our systems, we may lose profitable opportunities
or the value of those opportunities may be diminished and we may lose revenue as a result of unlicensed use of our intellectual
property. Unauthorized access to or security breaches of our systems could result in the loss of data, loss of business, severe
reputational damage adversely affecting customer or investor confidence, diversion of management’ s attention, regulatory
investigations and orders, litigation, indemnity obligations, damages for contract breach, penalties for violation of applicable
laws or regulations and significant costs for remediation that may include liability for stolen or lost assets or information and
repair of system damage that may have been caused, incentives offered to customers or other business partners in an effort to
maintain business relationships after a breach and other liabilities. In addition, in the event of a security incident, changes in
legislation may increase the risk of potential litigation. For example, the CCPA, which provides a private right of action (in
addition to statutory damages) for California residents whose sensitive personal information is breached as a result of a
business’ violation of its duty to reasonably secure such information, took effect on January 1, 2020 and was swH-be-expanded
by the CPRA eneetttaleseffeetin January 2023. Our insurance coverage may not be adequate to cover the costs of a data
breach, indemnification obligations, or other liabilities. In addition, in some instances, we may have obligations to notify
relevant stakeholders of security breaches. Such mandatory disclosures are costly, could lead to negative publicity, may cause
our customers to lose confidence in the effectiveness of our security measures and may require us to expend significant capital
and other resources to respond to or alleviate problems caused by an actual or perceived security breach. We May Become
Subject to Infringement or Other Claims Relating to Our Content or Technology. From time to time, third parties may assert
against us alleged intellectual property infringement claims (e. g., copyright, trademark and patent) or other claims relating to
our productions, dining-and-nighthife-ventes-and-brands, programming, technologies, digital products and / or content or other
content or material, some of which may be important to our business. In addition, our productions and / or programming could
potentially subject us to claims of defamation, violation of rights of privacy or publicity or similar types of allegations. Any such
claims, regardless of their merit or outcome, could cause us to incur significant costs that could harm our results of operations.
We may not be indemnified against, or have insurance coverage for, claims or costs of these types. In addition, if we are unable
to continue use of certain intellectual property rights, our business and results of operations could be materially negatively
impacted. Theft of Our Intellectual Property May Have a Material Negative Effect on Our Business and Results of Operations.
The success of our business depends in part on our ability to maintain and monetize our intellectual property rights, including the
technology being developed for Sphere, MSG Sphere-Networks (including our DTC product) , our brand logos, our
programming, technologies, digital content and other content that is material to our business. Theft of our intellectual property,
including content, could have a material negative effect on our business and results of operations because it may reduce the
revenue that we are able to receive from the legitimate exploitation of such intellectual property, undermine lawful distribution
channels and limit our ability to control the marketing of our content and inhibit our ability to recoup or profit from the costs
incurred to create such content. Litigation may be necessary to enforce our intellectual property rights or protect our trade
secrets. Any litigation of this nature, regardless of the outcome, could cause us to incur significant costs , as well as subject us
to the other inherent risks of litigation discussed above. We Are Materially Dependent on Affiliated Entities’
Performances Under Various Agreements . We have entered into various agreements with MSG Entertainment related to
the MSGE Distribution and with MSG Sports related-with respect to the 2020 Entertainment Distribution, and MSG
Networks has various agreements with MSG Sports in connection with the 2015 Sports Distribution, including , among
others, a distribution agreement, a tax disaffiliation agreement, a services agreement, an employee matters agreement and
certain other arrangements (including other support services). These agreements include the allocation of employee benefits,
taxes and certain other liabilities and obligations attributable to periods prior to, at and after the Entertainment-applicable
Bistributterrdistribution . In connection with the 2015 Sports Distribution, the 2020 Entertainment Distribution and the
MSGE Distribution, we provided MSG Sports and MSG Entertainment, respectively, with indemnities with respect to
liabilities arising out of our business , and MSG Sports and MSG Entertamment respectlvely, prov1ded us with mdemnltlei
with reqpect to liabilities arising out ofthe bu%mei% retalned by v W v : ;




-M-SG—Speﬁs— MSG Network% medla rlght% agreement% Wlth MSG Sports prov1de us Wlth the excluslve live local medla rlght%
to Knicks and Rangers games. Rights fees under these media rights agreements amounted to approximately $ +63-172 . +-6
million for Fiscal Year 2022-2023 . The stated contractual rights fees under such rights agreements increase annually and are
subject to adjustments in certain circumstances, including if MSG Sports does not make available a minimum number of
exclusive live games in any year. Fhe-Each Company and-, MSG Sports eaech-and MSG Entertainment rely on the ether
others to perform their respective obligations under these agreements. [f MSG Sports or MSG Entertainment were to breach
or become unable to satisfy its respective material obligations under these agreements, including a failure to satisfy its
indemnification or other financial obligations, or these agreements otherwise terminate or expire and we do not enter into
replacement agreements, we could suffer operational difficulties and / or significant losses. The .MSG Networks Could Have
Significant Tax Liability as a Result of the 2015 Sports Distribution.MSG Networks obtained an opinion from Sullivan
& Cromwell LLP substantially to the effect that,among other things,the 2015 Sports Distribution qualifies as a tax- free
distribution under the Code . The opinion is not binding on the IRS or the courts. Additionally, Certain-transaetionsrelated-to
the MSGE-- MSG Distribution-Networks received a private letter ruling from the IRS concluding that are-certain limited
aspects of the 2015 Sports Distribution will not prevent addressed-by-the 2015 Sports Distribution from satisfying certain
requlrements opintoneould-resultinthe-reeognitionrof ineome-or-for gain-byus-tax- free treatment under the Code .The
opinion relied-and the private letter ruling rely on factual representations and reasonable assumptions,which if incorrect or
inaccurate ymay jeopardize the ability to rely on such opinion and letter ruling .If the MSGE-2015 Sports Distribution does
not qualify for tax- free treatment for U.S.federal income tax purposei then in general We—MSG Networks would be subject
reeognize-taxable-gainiran-amotnt-equal-to the-exeesso
distribatednrthe- MSGE Distributtorrover-our-tax baﬂs—t-hefem—ﬁ—e—a% if We-lt had sold sueh—the MSG Enfelﬁrnmeﬁt—Sports
common stock in a taxable sale for its fair market-value }-. MSG Sports {-n—add-r&en—ﬂ&e—reeetpt—by—eﬁﬁtockholderq of common
sfeelee%@—Enteﬁ&rnﬁ&eﬁt—wouldbesub]ecttotax axabled ha
A 6 e-treated-as lf {-he—they U—S—he-}der—had recelved a dlitrlbutlon
equal to the fair mﬁﬂéet—value of MSG -Eﬁteﬁa—rﬁmeﬁt—Sports common stock that was distributed to #-them ,which generally
would be treated first as a taxable dividend to the extent of MSG Networks sueh-hetders-pro-rata-share-of-eurcarnings and
profits,then as a non- taxable return of capital to the extent of the-each holder’ s tax basis in ent-its MSG Sports common
stock,and thereafter as capital gain with respect to any remaining value.It is expected that the amount of any such taxes to MSG
Sports us-and-eur-stockholders and MSG Networks would be substantial Entertainment Distribution Could Result in
Significant Tax Liability. MSG Sports received an opinion from Sullivan & Cromwell LLP substantially to the effect that,
among other things, the 2020 Entertainment Distribution qualified as a tax- free distribution under the nternat-Revenge-Code
the“-Code>-. The opinion is not binding on the IRS or the courts. Certain transactions related to the 2020 Entertainment
Distribution that are not addressed by the opinion could result in the recognition of income or gain by MSG Sports The opinion
relied on factual representations and reasonable assumptions, which, if incorrect or inaccurate, may jeopardize the ability to rely
on such opinion. If the 2020 Entertainment Distribution does not qualify for tax- free treatment for U. S. federal income tax
purposes, then, in general, MSG Sports would recognize taxable gain in an amount equal to the excess of the fair market value
of our common stock distributed in the 2020 Entertainment Distribution over MSG Sports’ tax basis therein (i. e., as if it had
sold such common stock in a taxable sale for its fair market value). In addition, the receipt by MSG Sports’ stockholders of
common stock of our Company would be a taxable distribution, and each U. S. holder that received our common stock in the
2020 Entertainment Distribution would be treated as if the U. S. holder had received a distribution equal to the fair market value
of our common stock that was distributed to it, which generally would be treated first as a taxable dividend to the extent of such
holder’ s pro rata share of MSG Sports’ earnings and profits, then as a non- taxable return of capital to the extent of the holder’ s
tax basis in its MSG Sports’ common stock, and thereafter as capital gain with respect to any remaining value. It is expected that
the amount of any such taxes to MSG Sports stockholders and MSG Sports would be substantial. See “ — We May Have a
Significant Indemnity Obligation to MSG Sports if the 2020 Entertainment Distribution Is Treated as a Taxable Transaction. ”
We have entered into a Tax Disaffiliation Agreement with MSG Sports (the “ Tax Disaffiliation Agreement ), which sets out
each party’ s rights and obligations with respect to federal, state, local or foreign taxes for periods before and after the 2020
Entertainment Distribution and related matters such as the filing of tax returns and the conduct of IRS and other audits. Pursuant
to the Tax Disaffiliation Agreement, we are required to indemnify MSG Sports for losses and taxes of MSG Sports resulting
from the breach of certain covenants and for certain taxable gain recognized by MSG Sports, including as a result of certain
acquisitions of our stock or assets. If we are required to indemnify MSG Sports under the circumstances set forth in the Tax
Disaffiliation Agreement, we may be subject to substantial liabilities, which could materially adversely affect our financial
position . MSG Networks Could Have Significant Tax...... stockholders and MSG Networks would be substantial . Certain
Adverse U. S. Federal Income Tax Consequences Might Apply to Non- U. S. Holders That Hold Our Class A Common Stock
and Class B Common Stock If We Are Treated as a USRPHC. The Company has not made a determination as to whether we are
deemed to be a USRPHC, as defined in section 897 (¢) (2) of the Code. In general, we would be considered a USRPHC if 50 %
or more of the fair market value of our assets constitute “ United States real property interests ” within the meaning of the Code.
However, the determination of whether we are a USRPHC turns on the relative fair market value of our United States real
property interests and our other assets, and because the USRPHC rules are complex and the determination of whether we are a
USRPHC depends on facts and circumstances that may be beyond our control, we can give no assurance as to our USRPHC




status after the Entertatnment-MSGE Distribution. If we are treated as a USRPHC, certain adverse U. S. federal income tax
consequences m1ght apply to non- U. S holders that hold our Class A Common Stock and Class B Common Stock—Fer—mefe

3 ; i ed-onAp . We Are Controlled by the Dolan F armly As a Result of Their
Control the Dolan F armly Has the Ability to Prevent or Cause a Change in Control or Approve, Prevent or Influence Certain
Actions by the Company. We have two classes of common stock: « Class A Common Stock, parvalue-$-0-0+-pershare(“Class
A-Common-Steel;-which is entitled to one vote per share and is entitled collectively to elect 25 % of our Board of Directors;
and ¢ Class B Common Stock, p&r—value—$—9—91—per—shﬁfe—(&elass—B-€emmen—Steel#)—Whrch is entitled to 10 votes per share
and is entitled collectively to elect the remaining 75 % of our Board of Directors. As of June 30, 2622-2023 , the Dolan family,
including trusts for the benefit of members of the Dolan family (collectively, the “ Dolan Family Group ), collectrvely owns &k
100 % of our Class B Common Stock, approximately 5. 45 % of our outstanding Class A Common Stock (inclusive of options
exercisable within 60 days of July3+June 30 , 2622-2023 ) and approximately 72. 6-3 % of the total voting power of all our
outstanding common stock. The members of the Dolan Family Group holding Class B Common Stock are parties to a
Stockholders Agreement, which has the effect of causing the voting power of the holders of our Class B Common Stock to be
cast as a block with respect to all matters to be voted on by holders of our Class B Common Stock. Under the Stockholders
Agreement, the shares of Class B Common Stock owned by members of the Dolan Family Group (representing all the
outstanding Class B Common Stock) are to be voted on all matters in accordance with the determination of the Dolan Family
Committee (as defined below), except that the decisions of the Dolan Family Committee are non- binding with respect to the
Class B Common Stock owned by certain Dolan family trusts that collectively own approximately 40. 5 % of the outstanding
Class B Common Stock (“ Excluded Trusts ). The *“ Dolan Family Committee ” consists of Charles F. Dolan and his six
children, James L. Dolan, Thomas C. Dolan, Patrick F. Dolan, Kathleen M. Dolan, Marianne Dolan Weber and Deborah A.
Dolan- Sweeney. The Dolan Family Committee generally acts by majority vote, except that approval of a going- private
transaction must be approved by a two- thirds vote and approval of a change- in- control transaction must be approved by not
less than all but one vote. The voting members of the Dolan Family Committee are James L. Dolan, Thomas C. Dolan, Kathleen
M. Dolan, Deborah A. Dolan- Sweeney and Marianne Dolan Weber, with each member having one vote other than James L.
Dolan, who has two votes. Because James L. Dolan has two votes, he has the ability to block Dolan Family Committee approval
of any Company change in control transaction. Shares of Class B Common Stock owned by Excluded Trusts will on all matters
be voted on in accordance with the determination of the Excluded Trusts holding a majority of the Class B Common Stock held
by all Excluded Trusts, except in the case of a vote on a going- private transaction or a change in control transaction, in which
case a vote of the trusts holding two- thirds of the Class B Common Stock owned by Excluded Trusts is required. The Dolan
Family Group is able to prevent a change in control of our Company and no person interested in acquiring us would be able to
do so without obtaining the consent of the Dolan Family Group. The Dolan Family Group, by virtue of its stock ownership, has
the power to elect all of our directors subject to election by holders of Class B Common Stock and is able collectively to control
stockholder decisions on matters on which holders of all classes of our common stock vote together as a single class. These
matters could include the amendment of some provisions of our certificate of incorporation and the approval of fundamental
corporate transactions. In addition, the affirmative vote or consent of the holders of at least 66 2/3 % of the outstanding shares
of the Class B Common Stock, voting separately as a class, is required to approve: ¢ the authorization or issuance of any
additional shares of Class B Common Stock; and « any amendment, alteration or repeal of any of the provisions of our
certificate of incorporation that adversely affects the powers, preferences or rights of the Class B Common Stock. As a result,
the Dolan Family Group has the power to prevent such issuance or amendment. The Dolan Family Group also controls MSG
Sports , MSG Entertainment and AMC Networks Inc. (“ AMC Networks ) and, prior to the Networks Merger, the Dolan
Family Group also controlled MSG Networks. We Have Elected to Be a “ Controlled Company ” for NYSE Purposes Which
Allows Us Not to Comply with Certain of the Corporate Governance Rules of NYSE. Members of the Dolan Family Group have
entered into the Stockholders Agreement relating, among other things, to the voting of their shares of our Class B Common
Stock. As a result, we are a ““ controlled company ” under the corporate governance rules of NYSE. As a controlled company,
we have the right to elect not to comply with the corporate governance rules of NYSE requiring: (i) a majority of independent
directors on our Board of Directors; (ii) an independent corporate governance and nominating committee; and (iii) an
independent compensation committee. Our Board of Directors has elected for the Company to be treated as a *“ controlled
company ” under NYSE corporate governance rules and not to comply with the NYSE requirement for a majority- independent
board of directors and for an independent corporate governance and nominating committee because of our status as a controlled
company. Nevertheless, our Board of Directors has elected to comply with the NYSE requirement for an independent
compensation committee. Future Stock Sales, Including as a Result of the Exercise of Registration Rights by Certain of Our
Stockholders, Could Adversely Affect the Trading Price of Our Class A Common Stock. Certain parties have registration rights
covering a portion of our shares. We have entered into registration rights agreements with Charles F. Dolan, members of his
family, certain Dolan family interests and the Dolan Family Foundation that provide them with * demand ” and * piggyback ”
registration rights with respect to approximately 6. 9 million shares of Class A Common Stock, including shares issuable upon
conversion of shares of Class B Common Stock. Sales of a substantial number of shares of Class A Common Stock, including
sales pursuant to these registration rights agreements, could adversely affect the market price of the Class A Common Stock and
could impair our future ability to raise capital through an offering of our equity securities. We Share Certain Directors, Officers
and Employees with MSG Sports , MSG Entertainment and / or AMC Networks, Which Means Those Offteers-Individuals
Do Not Devote Their Full Time and Attention to Our Affairs and the Overlap May Give Rise to Conflicts. Our Executive
Chairman and Chief Executive Officer, James L. Dolan, also serves as the Executive Chairman and Chief Executive Officer of



MSG Entertainment, the Executive Chairman of MSG Sports and as Non- Executive Chairman of AMC Networks.
Furthermore, ten members of our Board of Directors (including James L. Dolan) also serve as directors of MSG Sports, nine
members of our Board of Directors (including James L. Dolan) also serve as directors of MSG Entertainment, and stx
seven members of our Board of Directors (including James L. Dolan) serve as directors of AMC Networks and Charles F. Dolan
serves as Chairman Emeritus of AMC Networks concurrently with his service on our Board. Our Executive Vice Chairman
President , David Granville- Smith Gregg-G—Setbert-also serves as the-Executive Vice President of MSG Sports and AMC
Networks. Our Vice Chairman , Gregg G. Seibert, also serves as the Vice Chairman of MSG Sports , MSG Entertainment
and AMC Networks, and our Secretary, Mark C. Cresitello, also serves as Senior Vice President, Associate General Counsel and
Secretary of MSG Sports and MSG Entertainment . As a result, these individuals do not devote their full time and attention to
the Company’ s affairs. The overlapping directors, officers and employees may have actual or apparent conflicts of interest with
respect to matters involving or affecting each company. For example, the potential for a conflict of interest when we on the one
hand, and MSG Sports , MSG Entertainment and / or AMC Networks and their respective subsidiaries and successors on the
other hand, look at certain acquisitions and other corporate opportunities that may be suitable for more than one of the
companies. Also, conflicts may arise if there are issues or disputes under the commercial arrangements that exist between MSG
Sports , MSG Entertainment or AMC Networks (each referred to as an “ Other Entity ) and us. In addition, certain of our
directors, officers and employees eontinte-to-own-hold MSG Sports, MSG Entertainment and / or AMC Networks stock ,
and-+or-stock options er-otherequity-awards-efanand OtherEntity-/ or restricted stock units . These ownership interests
could create actual, apparent or potential conflicts of interest when these individuals are faced with decisions that could have
different implications for our Company and an Other Entity. For a discussion of certain procedures we have implemented to help
ameliorate such potential conflicts that may arise, see our Definitive Proxy Statement filed with the SEC on October 26, 262+
2022 . Our Overlapping Directors and Officers with MSG Sports , MSG Entertainment and / or AMC Networks May Result in
the Diversion of Corporate Opportunities to MSG Sports , MSG Entertainment and / or AMC Networks and Other Conflicts
and Provisions in Our Amended and Restated Certificate of Incorporation May Provide Us No Remedy in That Circumstance.
The Company’ s amended and restated certificate of incorporation acknowledges that directors and officers of the Company (the
“ Overlap Persons ) may also be serving as directors, officers, employees , consultants or agents of an Other Entity, and that
the Company may engage in material business transactions with such Other Entities. The Company has renounced its rights to
certain business opportunities and the Company’ s amended and restated certificate of incorporation provides that no Overlap
Person will be liable to the Company or its stockholders for breach of any fiduciary duty that would otherwise occur by reason
of the fact that any such individual directs a corporate opportunity (other than certain limited types of opportunities set forth in
our amended and restated certificate of incorporation) to one or more of the Other Entities instead of the Company, or does not
refer or communicate information regarding such corporate opportunities to the Company. These provisions in our amended and
restated certificate of incorporation also expressly validate certain contracts, agreements, arrangements and transactions (and
amendments, modifications or terminations thereof) between the Company and the Other Entities and, to the fullest extent
permitted by law, provided that the actions of the Overlap Person in connection therewith are not breaches of fiduciary duties
owed to the Company, any of its subsidiaries or their respective stockholders.



