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Item 1.01 Entry into a Material Definitive Agreement.

The information set forth under Item 2.03 of this Current Report on Form 8-K regarding the DDTL Facilities, as defined below, is incorporated into
this Item 1.01 by reference.

Item 2.01 Completion of Acquisition or Disposition of Assets.

On April 17, 2020, Madison Square Garden Sports Corp. (formerly The Madison Square Garden Company, and referred to herein as the “Registrant”)
distributed all of the outstanding common stock of Madison Square Garden Entertainment Corp. (formerly MSG Entertainment Spinco, Inc., and referred to
herein as “MSG Entertainment”) to its stockholders (the “Distribution”). MSG Entertainment owns, directly or indirectly, the entertainment business
previously owned and operated by the Registrant through its MSG Entertainment business segment and the sports booking business previously owned and
operated by the Registrant through its MSG Sports business segment (collectively, the “Spinco Business”). In the Distribution, (a) each holder of the
Registrant’s Class A common stock, par value $0.01 per share, received one share of MSG Entertainment Class A common stock, par value $0.01 per share,
for every share of the Registrant’s Class A common stock held of record as of the close of business, New York City time, on April 13, 2020 (the “Record
Date”) and (b) each holder of the Registrant’s Class B common stock, par value $0.01 per share, received one share of MSG Entertainment Class B
common stock, par value $0.01 per share, for every share of the Registrant’s Class B common stock held of record as of the close of business, New York
City time, on the Record Date.

Subsequent to the Distribution, the Registrant will no longer include the financial results of the Spinco Business for the purpose of its own financial
reporting. After the date of the Distribution, the historical financial results of the Spinco Business will be reflected in the consolidated financial statements
of the Registrant as discontinued operations for all periods presented through the Distribution date, beginning with the financial statements to be filed for
the year ended June 30, 2020. Filed as Exhibit 99.1 to this Current Report on Form 8-K are the unaudited pro forma consolidated balance sheet of the
Registrant as of December 31, 2019 and the unaudited pro forma condensed consolidated statements of operations of the Registrant for the six months
ended December 31, 2019 and the years ended June 30, 2019, 2018 and 2017, in each case giving effect to the Distribution.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

On April 17, 2020, MSG NYR Holdings, LLC and MSG NYK Holdings, LLC, two indirect wholly-owned subsidiaries of the Registrant, each entered
into a separate delayed draw term loan credit agreement with MSG Entertainment Group, LLC, a wholly-owned subsidiary of MSG Entertainment, as
lender (the “DDTL Lender”). The credit agreement for MSG NYK Holdings, LLC (the “Knicks DDTL Facility Borrower”) provides for a $110 million
senior unsecured delayed draw term loan facility (the “Knicks DDTL Facility”) and the credit agreement for MSG NYR Holdings, LLC (the “Rangers
DDTL Facility Borrower”) provides for a $90 million senior unsecured delayed draw term loan facility (the “Rangers DDTL Facility” and, together with the
Knicks DDTL Facility, the “DDTL Facilities”).

The DDTL Facilities will mature and any unused commitments thereunder will expire on October 17, 2021. Borrowings under the DDTL Facilities
will bear interest at a variable rate equal to either, at the election of the applicable borrower, (i) LIBOR plus 2.00% per annum or (ii) a base rate plus 1.00%
per annum. Subject to the borrowing conditions, each of the DDTL Facilities may be drawn in up to four separate borrowings of $10 million or more.
Proceeds of borrowings under the DDTL Facilities will be used for general corporate purposes.

The availability of each of the DDTL Facilities to the respective borrowers is subject to certain conditions, including (a) the liquidity (including cash
on hand and availability under revolving credit commitments) of the Registrant, MSG Sports, LLC, the Knicks DDTL Facility Borrower and its subsidiaries
and the Rangers DDTL Facility Borrower and its subsidiaries must be (i) less than $50.0 million immediately prior to giving effect to any borrowing, and
(ii) less than $75 million immediately after giving effect to any borrowing, and (b) with respect to the Knicks DDTL Facility, the Knicks DDTL Facility
Borrower and its subsidiaries must have used commercially reasonable efforts to raise additional financing (“New Third-Party Debt”), including additional
commitments under existing revolving facilities, prior to drawing on the Knicks DDTL Facility to the extent permitted by the debt policies of the National
Basketball Association (the “NBA”). In addition, the commitments of the DDTL Lender to make advances under the Knicks DDTL Facility will be
permanently reduced and the Knicks DDTL Facility will be subject to mandatory prepayments in an amount equal to the net cash proceeds received by the
Registrant, MSG Sports, LLC, the Knicks DDTL Facility Borrower, or the subsidiaries of the Knicks DDTL Facility Borrower from any New Third-Party
Debt.
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Pursuant to the NBA debt policies, the NBA has consented (the “NBA Consent Letter”) to the incurrence of the indebtedness under the Knicks DDTL
Facility. The NBA Consent Letter provides that the Knicks DDTL Facility Borrower and its subsidiaries (including the New York Knicks basketball team)
will, among other matters, (i) operate the team in a first class manner, consistent with the manner in which NBA teams generally are operated, as
determined by the NBA Commissioner in his sole discretion, and (ii) maintain sufficient net working capital and cash reserves to pay expenses, liabilities
and obligations of the team in the ordinary course and in a timely fashion. In addition, the Knicks DDTL Facility Borrower and its subsidiaries (including
the New York Knicks basketball team) have agreed with the NBA to not transfer certain basketball-related assets and to not make distributions to MSG
Sports without first providing the NBA with advance notice and not receiving the objection of the NBA Commissioner.

The DDTL Facilities each contain certain customary representations and warranties and affirmative and negative covenants, including, among others,
financial reporting, notices of material events, and limitations on indebtedness, liens, investments, asset dispositions, restricted payments, and affiliate
transactions. In addition, each of the DDTL Facilities includes certain customary events of default, including, among others, defaults based on certain
bankruptcy and insolvency events, nonpayment, cross-defaults to other debt, breach of specified covenants, ERISA events, material monetary judgments,
change of control events and the material inaccuracy of the representations and warranties. If an event of default occurs and is continuing under either of the
DDTL Facilities, the DDTL Lender may, subject in the case of the Knicks DDTL Facility to the NBA Consent Letter, terminate the commitments under the
agreement, declare amounts outstanding, including principal and accrued interest and fees, payable immediately, and enforce any and all of its rights and
interests. The above description does not purport to be complete and is qualified in its entirety by reference to the Knicks DDTL Facility and Rangers
DDTL Facility, which are attached as Exhibit 10.1 and Exhibit 10.2, respectively, to this Current Report on Form 8-K and incorporated into this Item 2.03
by reference.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On April 17, 2020, the Registrant filed with the Secretary of State of the State of Delaware an amendment (the “Amendment”) to its amended and
restated certificate of incorporation to change its name from The Madison Square Garden Company to Madison Square Garden Sports Corp. effective as of
11:59 p.m. on April 17, 2020. The Registrant amended its by-laws to change its name from The Madison Square Garden Company to Madison Square
Garden Sports Corp. effective as of 11:59 p.m. on April 17, 2020 (the “Amended By-Laws”).

The above description does not purport to be complete and is qualified in its entirety by reference to the Amendment and the Amended By-Laws,
which are attached as Exhibit 3.1 and Exhibit 3.2, respectively, to this Current Report on Form 8-K and incorporated into this Item 5.03 by reference.

Item 9.01 Financial Statements and Exhibits.

(b) Pro Forma Financial Information

The unaudited pro forma consolidated balance sheet of the Registrant as of December 31, 2019 and the unaudited pro forma condensed consolidated
statements of operations of the Registrant for the six months ended December 31, 2019 and the years ended June 30, 2019, 2018 and 2017 are filed as
Exhibit 99.1 to this Current Report on Form 8-K.

(d) Exhibits

   3.1  Amendment to the Amended and Restated Certificate of Incorporation of Madison Square Garden Sports Corp., dated April 17, 2020.
     

   3.2  Amended By-Laws of Madison Square Garden Sports Corp., dated April 17, 2020.
     

 10.1  Delayed Draw Term Loan Credit Agreement, dated April 17, 2020, between MSG NYK Holdings, LLC and MSG Entertainment Group, LLC.
     

 10.2  Delayed Draw Term Loan Credit Agreement, dated April 17, 2020, between MSG NYR Holdings, LLC and MSG Entertainment Group, LLC.
     

 99.1  Unaudited pro forma consolidated balance sheet of Madison Square Garden Sports Corp. as of December 31, 2019 and the unaudited pro forma
condensed consolidated statements of operations of Madison Square Garden Sports Corp. for the six months ended December 31, 2019 and the
years ended June 30, 2019, 2018 and 2017.

     

 104   Cover Page Interactive Data File (embedded within the inline XRBL document).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

  MADISON SQUARE GARDEN SPORTS CORP.
       

Date: April 23, 2020   By:  /s/ Mark Cresitello
  Name: Mark Cresitello
  Title:  Senior Vice President,
   Associate General Counsel and Secretary



Exhibit 3.1

CERTIFICATE OF AMENDMENT
OF

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

OF
THE MADISON SQUARE GARDEN COMPANY

Pursuant to Section 242 of
The General Corporation Law of the State of Delaware

The Madison Square Garden Company, a corporation organized and existing under the laws of the State of Delaware (hereinafter called the
“Corporation”), hereby certifies as follows:

1.    Article FIRST of the Corporation’s Amended and Restated Certificate of Incorporation is hereby amended to read in its entirety as set forth
below:

“FIRST. The name of this corporation (hereinafter called the “Corporation”) is Madison Square Garden Sports Corp.”

2.    This Certificate of Amendment of Amended and Restated Certificate of Incorporation shall become effective at 11:59 p.m. on April 17, 2020.

3.    This Certificate of Amendment of Amended and Restated Certificate of Incorporation has been duly adopted in accordance with the provisions of
Section 242 of the General Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, The Madison Square Garden Company has caused this certificate to be signed by Mark C. Cresitello, its Senior Vice
President, Associate General Counsel and Secretary, on the 17th day of April, 2020.
 

THE MADISON SQUARE GARDEN COMPANY

By:  /s/ Mark C. Cresitello
Name:  Mark C. Cresitello
Title:

 
Senior Vice President, Associate
General Counsel and Secretary



Exhibit 3.2

AMENDED BY-LAWS

OF

MADISON SQUARE GARDEN SPORTS CORP.

(A DELAWARE CORPORATION)

AMENDED APRIL 17, 2020
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AMENDED BY-LAWS

OF

MADISON SQUARE GARDEN SPORTS CORP.

(A DELAWARE CORPORATION)

ARTICLE I

STOCKHOLDERS

1.    Certificates; Uncertificated Shares. The shares of stock in the corporation shall be represented by certificates, provided that the Board of
Directors may provide by resolution or resolutions that some or all of any or all classes or series of the corporation’s stock shall be uncertificated shares.
Any such resolution shall not apply to shares represented by a certificate theretofore issued until such certificate is surrendered to the Corporation.
Notwithstanding the adoption of such a resolution by the Board, to the extent, if any, required by applicable law, every holder of stock in the corporation
represented by a certificate shall be entitled to have a certificate signed by, or in the name of, the corporation by the Chairman, the Chief Executive Officer
or Vice Chairman, if any, or by the President, if any, or a Vice President and by the Treasurer or an Assistant Treasurer or the Secretary or an Assistant
Secretary of the corporation certifying the number of shares owned by him in the corporation. If such certificate is countersigned by a transfer agent other
than the corporation or its employee or by a registrar other than the corporation or its employee, any other signature on the certificate may be a facsimile. In
case any officer, transfer agent, or registrar who has signed or whose facsimile signature has been placed upon a certificate shall have ceased to be such
officer, transfer agent, or registrar before such certificate is issued, it may be issued by the corporation with the same effect as if he or she were such officer,
transfer agent, or registrar at the date of issue.

Whenever the corporation shall be authorized to issue more than one class of stock or more than one series of any class of stock, and
whenever the corporation shall issue any shares of its stock as partly paid stock, the certificates representing shares of any such class or series or of any such
partly paid stock shall set forth thereon the statements prescribed by the General Corporation Law of the State of Delaware (the “General Corporation
Law”). Any restrictions on the transfer or registration of transfer of any shares of stock of any class or series shall be noted conspicuously on the certificate
representing such shares. Within a reasonable time after the issuance or transfer of uncertificated stock, the corporation shall send to the registered owner
thereof a written notice containing the information required by law to be set forth or stated on certificates or a statement that the corporation will furnish
without charge to each stockholder who so requests the powers, designations, preferences and relative, participating, optional or other special rights of each
class of stock or series thereof and the qualifications, limitations or restrictions of such preferences and/or rights.

The corporation may issue a new certificate of stock in place of any certificate theretofore issued by it, alleged to have been lost, stolen, or
destroyed, and the Board of Directors may require the owner of any lost, stolen, or destroyed certificate, or such owner’s



legal representative, to give the corporation a bond sufficient to indemnify the corporation against any claim that may be made against it on account of the
alleged loss, theft, or destruction of any such certificate or the issuance of any such new certificate.

2.    Fractional Share Interests. The corporation may, but shall not be required to, issue fractions of a share. In lieu thereof it shall either pay in cash
the fair value of fractions of a share, as determined by the Board of Directors, to those entitled thereto or issue scrip or fractional warrants in registered
form, either represented by a certificate or uncertificated, or bearer form over the manual or facsimile signature of an officer of the corporation or of its
agent, exchangeable as therein provided for full shares, but such scrip or fractional warrants shall not entitle the holder to any rights of a stockholder except
as therein provided. Such scrip or fractional warrants may be issued subject to the condition that the same shall become void if not exchanged for
certificates representing full shares of stock or uncertificated full shares of stock before a specified date, or subject to the condition that the shares of stock
for which such scrip or fractional warrants are exchangeable may be sold by the corporation and the proceeds thereof distributed to the holders of such scrip
or fractional warrants, or subject to any other conditions which the Board of Directors may determine.

3.    Stock Transfers. Upon compliance with provisions restricting the transfer or registration of transfer of shares of stock, if any, transfers or
registration of transfer of shares of stock of the corporation shall be made only on the stock ledger of the corporation by the registered holder thereof, or by
such holder’s attorney thereunto authorized by power of attorney duly executed and filed with the Secretary of the corporation or with a transfer agent or a
registrar, if any, and, in the case of shares represented by certificates, on surrender of the certificate or certificates for such shares of stock properly endorsed
and the payment of all taxes due thereon.

4.    Record Date for Stockholders. For the purpose of determining the stockholders entitled to notice of or to vote at any meeting of stockholders or
any adjournment thereof, or for the purpose of determining stockholders entitled to receive payment of any dividend or other distribution or the allotment of
any rights, or entitled to exercise any rights in respect of any change, conversion, or exchange of stock, or for the purpose of any other lawful action, the
directors may fix, in advance, a date as the record date for any such determination of stockholders. Such date shall not be more than sixty days nor less than
ten days before the date of such meeting, nor more than sixty days prior to any other action. If no record date is fixed, the record date for the determination
of stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on which
notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held; the record date for
determining stockholders for any other purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution relating
thereto. When a determination of stockholders of record entitled to notice of or to vote at any meeting of stockholders has been made as provided in this
paragraph, such determination shall apply to any adjournment thereof; provided, however, that the Board of Directors may fix a new record date for the
adjourned meeting.

5.    Meaning of Certain Terms. As used herein in respect of the right to notice of a meeting of stockholders or a waiver thereof or to participate or
vote thereat, the term “share” or
 

-2-



“shares” or “share of stock” or “shares of stock” or “stockholder” or “stockholders” refers to an outstanding share or shares of stock and to a holder or
holders of record of outstanding shares of stock when the corporation is authorized to issue only one class of shares of stock, and said reference is also
intended to include any outstanding share or shares of stock and any holder or holders of record of outstanding shares of stock of any class upon which or
upon whom the corporation’s certificate of incorporation, as amended (the “certificate of incorporation”) confers such rights where there are two or more
classes or series of shares of stock or upon which or upon whom the General Corporation Law confers such rights notwithstanding that the certificate of
incorporation may provide for more than one class or series of shares of stock, one or more of which are limited or denied such rights thereunder; provided,
however, that no such right shall vest in the event of an increase or a decrease in the authorized number of shares of stock of any class or series which is
otherwise denied voting rights under the provisions of the certificate of incorporation, including any Preferred Stock which is denied voting rights under the
provisions of the resolution or resolutions adopted by the Board of Directors with respect to the issuance thereof.

6.    Stockholder Meetings.

Time. The annual meeting shall be held on the date and at the time fixed, from time to time, by the directors. A special meeting shall be held
on the date and at the time fixed by the directors.

Place. Annual meetings and special meetings shall be held at such place, within or without the State of Delaware, as the directors may, from
time to time, fix. Whenever the directors shall fail to fix such place, the meeting shall be held at the registered office of the corporation in the State of
Delaware.

Call. Annual meetings and special meetings may be called by the Board of Directors only.

Notice or Waiver of Notice. Notice of all meetings shall be given, stating the place, date, and hour of the meeting. The notice of an annual
meeting shall state that the meeting is called for the election of directors and for the transaction of other business which may properly come before the
meeting, and shall (if any other action which could be taken at a special meeting is to be taken at such annual meeting) state such other action or actions as
are known at the time of such notice. The notice of a special meeting shall in all instances state the purpose or purposes for which the meeting is called. If
any action is proposed to be taken which would, if taken, entitle stockholders to receive payment for their shares of stock, the notice shall include a
statement of that purpose and to that effect. Except as otherwise provided by the General Corporation Law, a copy of the notice of any meeting shall be
given, personally or by mail or in such other manner as may be permitted by the General Corporation Law, not less than ten days nor more than sixty days
before the date of the meeting, unless the lapse of the prescribed period of time shall have been waived, and directed to each stockholder at such
stockholder’s record address or at such other address which he or she may have furnished for such purpose in writing to the Secretary of the corporation.
Notice by mail shall be deemed to be given when deposited, with postage thereof prepaid, in the United States mail. If a meeting is adjourned to another
time, not more than thirty days hence, and/or to another place, and if an announcement of the
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adjourned time and/or place is made at the meeting, it shall not be necessary to give notice of the adjourned meeting unless the directors, after adjournment,
fix a new record date for the adjourned meeting. Notice need not be given to any stockholder who submits a written waiver of notice before or after the time
stated therein. Attendance of a person at a meeting of stockholders shall constitute a waiver of notice of such meeting, except when the stockholder attends a
meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is not lawfully called
or convened. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the stockholders need be specified in any written
waiver of notice.

Stockholder List. There shall be prepared and made, at least ten days before every meeting of stockholders, a complete list of the
stockholders, arranged in alphabetical order, and showing the address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting, during ordinary business hours, for a
period of at least ten days prior to the meeting either at a place within the city or other municipality or community where the meeting is to be held, which
place shall be specified in the notice of the meeting, or if not so specified, at the place where the meeting is to be held. The list shall also be produced and
kept at the time and place of the meeting during the whole time thereof, and may be inspected by any stockholder who is present. The stock ledger shall be
the only evidence as to who are the stockholders entitled to examine the stock ledger, the list required by this section or the books of the corporation, or to
vote at any meeting of stockholders.

Conduct of Meeting. Meetings of the stockholders shall be presided over by one of the following officers in the order or seniority and if
present and acting, the Chairman, if any, the Chief Executive Officer, if any, a Vice Chairman, if any, the President, if any, a Vice President, a chairman for
the meeting chosen by the Board of Directors, or, if none of the foregoing is in office and present and acting, by a chairman to be chosen by the
stockholders. The Secretary of the corporation, or in his or her absence, an Assistant Secretary, shall act as secretary of every meeting, but if neither the
Secretary nor an Assistant Secretary is present, the chairman for the meeting shall appoint a secretary of the meeting. The presiding officer shall: call the
meeting to order; determine when proxies must be filed with the secretary of the meeting; open the polls, establish the time period for which polls remain
open and close the polls; decide who may address the meeting and generally determine the order of business and time for adjournment of the meeting. The
presiding officer shall also maintain proper and orderly conduct, and shall take all means reasonably necessary to prevent or cease disruptions, personal
attacks or inflammatory remarks at the meeting. In addition to the powers and duties specified herein, the presiding officer shall have the authority to make
all other determinations necessary for the order and proper conduct of the meeting.

Proxy Representation. Every stockholder may authorize another person or persons to act for such stockholder by proxy in all matters in
which a stockholder is entitled to participate, whether by waiving notice of any meeting or voting or participating at a meeting. Such authorization may take
any form permitted by the General Corporation Law. No proxy shall be voted or acted upon after three years from its date unless such proxy provides for a
longer period. A duly executed proxy shall be irrevocable if it states that it is irrevocable and, if, and only as long as, it is coupled with an interest sufficient
in law to support an irrevocable
 

-4-



power. A proxy may be made irrevocable regardless of whether the interest with which it is coupled is an interest in the stock itself or an interest in the
corporation generally.

Inspectors and Judges. The directors, in advance of any meeting, may, but need not, appoint one or more inspectors of election or judges of
the vote, as the case may be, to act at the meeting or any adjournment thereof. If an inspector or inspectors or judge or judges are not appointed, the person
presiding at the meeting may, but need not, appoint one or more inspectors or judges. In case any person who may be appointed as an inspector or judge
fails to appear or act, the vacancy may be filled by appointment made by the person presiding thereat. Each inspector or judge, if any, before entering upon
the discharge of such inspector’s duties, shall take and sign an oath faithfully to execute the duties of inspector or judge at such meeting with strict
impartiality and according to the best of his or her ability. The inspectors or judges, if any, shall determine the number of shares of stock outstanding and
the voting power of each, the shares of stock represented at the meeting, the existence of a quorum, the validity and effect of proxies, and shall receive votes
or ballots, hear and determine all challenges and questions arising in connection with the right to vote, count and tabulate all votes or ballots, determine the
result, and do such acts as are proper to conduct the election or vote with fairness to all stockholders. On request of the person presiding at the meeting, the
inspector or inspectors or judge or judges, if any, shall make a report in writing of any challenge, question or matter determined by such inspector(s) and
execute a certificate of any fact found by such inspector(s).

Quorum. Except as the General Corporation Law or these by-laws may otherwise provide, the holders of a majority of the votes represented
by the outstanding shares of stock entitled to vote shall constitute a quorum at a meeting of stockholders for the transaction of any business; provided,
however, that if the certificate of incorporation or the General Corporation Law provides that voting on a particular action is to be by class, a majority of the
votes represented by the outstanding shares of stock of such class shall constitute a quorum at a meeting of stockholders for the authorization of such action.
The stockholders present may adjourn the meeting despite the absence of a quorum. When a quorum is once present to organize a meeting, it is not broken
by the subsequent withdrawal of any stockholders.

Voting. Except as otherwise provided in these by-laws, the certificate of incorporation or, with respect to Preferred Stock, the resolution or
resolutions of the Board of Directors providing for the issuance thereof, and except as otherwise provided by the General Corporation Law, at every meeting
of the stockholders, each stockholder entitled to vote at such meeting shall be entitled to the number of votes as specified, and to the extent provided for, in
the certificate of incorporation or, with respect to Preferred Stock, the resolution or resolutions of the Board of Directors providing for the issuance thereof,
in person or by proxy, for each share of stock entitled to vote held by such stockholder. In the election of directors, a plurality of the votes cast by each class
of stock, voting separately as a class, shall elect the directors that such class is authorized to elect as specified, and to the extent provided for, in the
certificate of incorporation. Any other action shall be authorized by a majority of the votes cast except where the certificate of incorporation or the General
Corporation Law prescribes a different percentage of votes and/or a different exercise of voting power. Voting by ballot shall not be required for corporate
action except as otherwise provided by the General Corporation Law.
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Advance Notice of Stockholder Proposals. At any annual or special meeting of stockholders, proposals by stockholders and persons
nominated for election as directors by stockholders shall be considered only if advance notice thereof has been timely given as provided herein. Notice of
any proposal to be presented by any stockholder or of the name of any person to be nominated by any stockholder for election as a director of the
corporation at any meeting of stockholders shall be given to the Secretary of the corporation not less than 60 nor more than 90 days prior to the date of the
meeting; provided, however, that if the date of the meeting is publicly announced or disclosed less than 70 days prior to the date of the meeting, such notice
shall be given not more than ten days after such date is first so announced or disclosed. No additional public announcement or disclosure of the date of any
annual meeting of stockholders need be made if the corporation shall have previously disclosed, in these by-laws or otherwise, that the annual meeting in
each year is to be held on a determinable date, unless and until the Board of Directors determines to hold the meeting on a different date. Any stockholder
who gives notice of any such proposal shall deliver therewith the text of the proposal to be presented and a brief written statement of the reasons why such
stockholder favors the proposal and setting forth such stockholder’s name and address, the number and class of all shares of each class of stock of the
corporation beneficially owned by such stockholder and any material interest of such stockholder in the proposal (other than as a stockholder). Any
stockholder desiring to nominate any person for election as a director of the corporation shall deliver with such notice a statement in writing setting forth the
name of the person to be nominated, the number and class of all shares of each class of stock of the corporation beneficially owned by such person, the
information regarding such person required by Item 401 of Regulation S-K adopted by the Securities and Exchange Commission (or the corresponding
provisions of any regulation subsequently adopted by the Securities and Exchange Commission applicable to the corporation), such person’s signed consent
to serve as a director of the corporation if elected, such stockholder’s name and address and the number and class of all shares of each class of stock of the
corporation beneficially owned by such stockholder. As used herein, shares “beneficially owned” shall mean all shares as to which such person, together
with such person’s affiliates and associates (as defined in Rule 12b-2 under the Securities Exchange Act of 1934), may be deemed to beneficially own
pursuant to Rules 13d-3 and 13d-5 under the Securities and Exchange Act of 1934, as well as all shares as to which such person, together with such person’s
affiliates and associates, has the right to become the beneficial owner pursuant to any agreement or understanding, or upon the exercise of warrants, options
or rights to convert or exchange (whether such rights are exercisable immediately or only after the passage of time or the occurrence of conditions). The
person presiding at the meeting shall determine whether such notice has been duly given and shall direct that proposals and nominees not be considered if
such notice has not been given.

ARTICLE II

DIRECTORS

1.    Functions and Definitions. The business of the corporation shall be managed by or under the direction of the Board of Directors of the
corporation. The use of the phrase “whole Board of Directors” herein refers to the total number of directors which the corporation would have if there were
no vacancies.
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2.    Qualifications and Number. A director need not be a stockholder, a citizen of the United States, or a resident of the State of Delaware. The
initial Board of Directors shall consist of 12 persons. Thereafter the number of directors constituting the whole Board of Directors shall be at least three.
Subject to the foregoing limitation and except for the first Board of Directors, such number may be fixed from time to time by action of the Board of
Directors only, or, if the number is not fixed, the number shall be 12.

3.    Election and Term. The first Board of Directors shall be elected by the incorporator and shall hold office until the next election of the class for
which such directors have been chosen and until their successors have been elected and qualified or until their earlier resignation or removal. Any director
may resign at any time upon written notice to the corporation. Thereafter, directors who are elected at an annual meeting of stockholders, and directors who
are elected in the interim to fill vacancies and newly created directorships, shall hold office for the term of the class for which such directors shall have been
chosen and until their successors have been elected and qualified or until their earlier resignation or removal. In the interim between annual meetings of
stockholders or of special meetings of stockholders called for the election of directors and/or for the removal of one or more directors and for the filling of
any vacancies in the Board of Directors, including vacancies resulting from the removal of directors for cause or without cause, any vacancy in the Board of
Directors may be filled as provided in the certificate of incorporation.

4.    Meeting.

Time. Meetings shall be held at such time as the Board of Directors shall fix.

First Meeting. The first meeting of each newly elected Board of Directors may be held immediately after each annual meeting of the
stockholders at the same place at which the annual meeting of stockholders is held, and no notice of such meeting shall be necessary, provided a quorum
shall be present. In the event such first meeting is not so held immediately after the annual meeting of the stockholders, it may be held at such time and
place as shall be specified in the notice given as hereinafter provided for special meetings of the Board of Directors, or at such time and place as shall be
fixed by the consent in writing of all of the directors.

Place. Meetings, both regular and special, shall be held at such place within or without the State of Delaware as shall be fixed by the Board of
Directors.

Call. No call shall be required for regular meetings for which the time and place have been fixed. Special meetings may be called by or at the
direction of the Chairman, if any, a Vice Chairman, if any, the Chief Executive Officer, or the President, if any, or of a majority of the directors in office.

Notice or Actual or Constructive Waiver. No notice shall be required for regular meetings for which the time and place have been fixed.
Written, oral, electronic or any other mode of notice of the time and place shall be given for special meetings in sufficient time
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for the convenient assembly of the directors thereat. The notice of any meeting need not specify the purpose of the meeting. Any requirement of furnishing a
notice shall be waived by any director who signs a written waiver of such notice before or after the time stated therein.

Attendance of a director at a meeting of the Board of Directors shall constitute a waiver of notice of such meeting, except when the director
attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened.

Quorum and Action. A majority of the whole Board of Directors shall constitute a quorum except when a vacancy or vacancies prevents
such majority, whereupon a majority of the directors in office shall constitute a quorum; provided, however, that such majority shall constitute at least
one-third (1/3) of the whole Board of Directors. Any director may participate in a meeting of the Board of Directors by means of a conference telephone or
similar communications equipment by means of which all directors participating in the meeting can hear each other, and such participation in a meeting of
the Board of Directors shall constitute presence in person at such meeting. A majority of the directors present, whether or not a quorum is present, may
adjourn a meeting to another time and place. Except as herein otherwise provided, and except as otherwise provided by the General Corporation Law or the
certificate of incorporation, the act of the Board of Directors shall be the act by vote of a majority of the directors present at a meeting, a quorum being
present. The quorum and voting provisions herein stated shall not be construed as conflicting with any provisions of the General Corporation Law and these
by-laws which govern a meeting of directors held to fill vacancies and newly created directorships in the Board of Directors.

Chairman of the Meeting. The Chairman, if any and if present and acting, shall preside at all meetings; otherwise, any other director chosen
by the Board of Directors shall preside.

5.    Removal of Directors. Any or all of the directors may be removed for cause or without cause by the stockholders; provided, however, that so
long as the certificate of incorporation provides that each class of stock, voting separately as a class, shall elect a certain percentage of directors, a director
may be removed without cause by stockholders only by the vote of the class of stock, voting separately as a class, that either elected such director or elected
the predecessor of such director whose position was filled by such director due to the predecessor director’s death, resignation or removal.

6.    Action in Writing. Any action required or permitted to be taken at any meeting of the Board of Directors or any committee thereof may be taken
without a meeting if all members of the Board of Directors or committee, as the case may be, consent thereto in writing, and the writing or writings are filed
with the minutes of proceedings of the Board of Directors or committee.

7.    Executive Committee.

Powers. The Board of Directors may appoint an Executive Committee of the Board of Directors of the corporation of such number of
members as shall be determined from
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time to time by the Board of Directors. The term of office of each member of the Executive Committee shall be co-extensive with the term of such
member’s office as director. Any member of the Executive Committee who shall cease to be a director of the corporation shall ipso facto cease to be a
member of the Executive Committee. A majority of the members of the Executive Committee shall constitute a quorum for the valid transaction of business.
The Executive Committee may meet at stated times or on two days’ notice by any member of the Executive Committee to all other members, by delivered
letter, by mail, by courier service or by email. The provisions of Section 4 of this Article II with respect to waiver of notice of meetings of the Board of
Directors and participation at meetings of the Board of Directors by means of a conference telephone or similar communications equipment shall apply to
meetings of the Executive Committee. The provisions of Section 6 of this Article II with respect to action taken by a committee of the Board of Directors
without a meeting shall apply to action taken by the Executive Committee. The Executive Committee shall have and may exercise all the powers and
authority of the board of directors in the management of the business and affairs of the corporation, except as limited by the General Corporation Law. The
Executive Committee shall have power to make rules and regulations for the conduct of its business. Vacancies in the membership of the Executive
Committee shall be filled by the Board of Directors from among the directors at a regular meeting, or at a special meeting held for that purpose.

Chairman and Secretary. The Executive Committee shall elect from its own members a chairman who shall hold office during the term of
such person’s office as a member of the Executive Committee. When present, the chairman shall preside over all meetings of the Executive Committee. The
Executive Committee shall also elect a secretary of the Executive Committee who shall attend all meetings of the Executive Committee and keep the
minutes of its acts and proceedings. Such secretary shall be a member of the Board of Directors and may, but need not, be a member of the Executive
Committee.

Minutes. The Executive Committee shall keep minutes of its acts and proceedings which shall be submitted at the next meeting of the Board
of Directors, and any action taken by the Board of Directors with respect thereto shall be entered in the minutes of the Board of Directors.

Meetings. The Executive Committee may hold meetings, both regular and special, either within or without the State of Delaware, as shall be
set forth in the Notice of the Meeting or in a duly executed Waiver of Notice thereof.

8.    Other Committees. The Board of Directors may from time to time, by resolution adopted by affirmative vote of a majority of the whole Board of
Directors, appoint other committees of the Board of Directors which shall have such powers and duties as the Board of Directors may properly determine.
No such other committee of the Board of Directors shall be composed of fewer than two directors. Meetings of such committees of the Board of Directors
may be held at any place, within or without the State of Delaware, from time to time designated by the Board of Directors or the committee in question.
Such committees may meet at stated times or on two days’ notice by any member of such committee to all other members, by delivered letter, by mail, by
courier service or by email. The provisions of Section 4 of this Article II with respect to waiver of notice of meetings of the Board of Directors and
participation at meetings of the Board of Directors by means of a conference telephone or similar communications equipment shall apply to meetings of
such other committees.
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ARTICLE III

OFFICERS

1.    Executive Officers. The directors may elect or appoint an Executive Chairman, a Chief Executive Officer, one or more Vice Chairmen, a
President, one or more Vice Presidents (one or more of whom may be denominated “Executive Vice President” or “Senior Vice President”), a Secretary,
one or more Assistant Secretaries, a Treasurer, one or more Assistant Treasurers, a Controller, one or more Assistant Controllers and such other officers as
they may determine. Any number of offices may be held by the same person.

2.    Term of Office; Removal. Unless otherwise provided in the resolution of election or appointment, each officer shall hold office until the meeting
of the Board of Directors following the next annual meeting of stockholders and until such officer’s successor has been elected and qualified. The Board of
Directors may remove any officer for cause or without cause.

3.    Authority and Duties. All officers, as between themselves and the corporation, shall have such authority and duties as generally pertain to their
respective offices, as well as such powers and duties as from time to time may be conferred by these by-laws, or, to the extent not so provided, by the Board
of Directors. The Board of Directors may delegate to the Chairman or to the Chief Executive Officer the power and authority to define the authority and
duties of any or all of the other officers of the corporation.

4.    The Chairman. The Chairman, if any, shall preside at all meetings of the Board of Directors; otherwise, any other director chosen by the Board
of Directors shall preside. The Chairman, if any, shall have such additional duties as the Board of Directors may prescribe. As used in these by-laws, the
term “Chairman” means the Executive Chairman, if any.

ARTICLE IV

VOTING OF STOCK IN OTHER COMPANIES

Unless otherwise ordered by the Board of Directors, the Chairman, the Chief Executive Officer, a Vice Chairman, the President, a Vice
President, the Secretary or the Treasurer shall have full power and authority on behalf of the corporation to attend and to act and vote at any meetings of
stockholders of any corporation, or to execute written consents as a stockholder of any corporation, in which the corporation may hold stock and at any such
meeting, or in connection with any such consent, shall possess and exercise any and all of the rights and powers incident to the ownership of such stock
which as the owner thereof the corporation might have possessed and exercised if present or any of the foregoing officers of the corporation may in his or
her discretion give a proxy or proxies in the name of the corporation to any other person or persons, who may vote said stock, execute any written consent,
and exercise any and all other rights in regard to it here accorded to the officers. The Board of Directors by
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resolution from time to time may limit or curtail such power. The officers named above shall have the same powers with respect to entities which are not
corporations.

ARTICLE V

CORPORATE SEAL AND CORPORATE BOOKS

The corporate seal shall be in such form as the Board of Directors shall prescribe.

The books of the corporation may be kept within or without the State of Delaware, at such place or places as the Board of Directors may, from
time to time, determine.

ARTICLE VI

FISCAL YEAR

The fiscal year of the corporation shall be fixed, and shall be subject to change, by the Board of Directors.

ARTICLE VII

CONTROL OVER BY-LAWS

The power to amend, alter, and repeal these by-laws and to adopt new by-laws shall be vested in both the Board of Directors and the
stockholders entitled to vote in the election of directors.

ARTICLE VIII

INDEMNIFICATION

A.    The corporation shall indemnify each person who was or is made a party or is threatened to be made a party to or is involved in any
threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (hereinafter a “proceeding”), by reason
of the fact that he or she, or a person of whom he or she is the legal representative, is or was a director or officer of the corporation or is or was serving at
the request of the corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other enterprise,
including service with respect to employee benefit plans, whether the basis of such proceeding is alleged action in official capacity as a director, officer,
employee or agent or alleged action in any other capacity while serving as a director, officer, employee or agent, to the maximum extent authorized by the
General Corporation Law, as the same exists or may hereafter be amended (but, in the case of any such amendment, only to the extent that such amendment
permits the corporation to provide broader indemnification rights than said law permitted the corporation to provide prior to such amendment), against all
expense, liability and loss (including attorney’s fees, judgments, fines, ERISA excise taxes or penalties and amounts paid or to be paid in settlement)
reasonably incurred by such person in connection with such proceeding. Such indemnification shall continue as to a person who has ceased to be a director,
officer, employee or agent and shall
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inure to the benefit of his or her heirs, executors and administrators. The right to indemnification conferred in this Article shall be a contract right and shall
include the right to be paid by the corporation the expenses incurred in defending any such proceeding in advance of its final disposition; provided,
however, that, if the General Corporation Law so requires, the payment of such expenses incurred by a director or officer in advance of the final disposition
of a proceeding shall be made only upon receipt by the corporation of an undertaking by or on behalf of such person to repay all amounts so advanced if it
shall ultimately be determined that such person is not entitled to be indemnified by the corporation as authorized in this Article or otherwise.

B.    The right to indemnification and advancement of expenses conferred on any person by this Article shall not limit the corporation from
providing any other indemnification permitted by law nor shall it be deemed exclusive of any other right which any such person may have or hereafter
acquire under any statute, provision of the certificate of incorporation, by-law, agreement, vote of stockholders or disinterested directors or otherwise.

C.    The corporation may purchase and maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of the
corporation or another corporation, partnership, joint venture, or other enterprise against any expense, liability or loss, whether or not the corporation would
have the power to indemnify such person against such expense, liability or loss under the General Corporation Law.
 

-12-



Exhibit 10.1
EXECUTION VERSION

DELAYED DRAW TERM LOAN CREDIT AGREEMENT

Dated as of April 17, 2020,

among

MSG NYK Holdings, LLC,
as Borrower,

and

MSG ENTERTAINMENT GROUP, LLC,
as Lender



TABLE OF CONTENTS
 
      Page  
ARTICLE I DEFINITIONS AND ACCOUNTING TERMS    1 

1.01   Defined Terms    1 
1.02   Other Interpretive Provisions    22 
1.03   Accounting Terms    23 
1.04   Times of Day    23 

ARTICLE II THE COMMITMENTS AND CREDIT EXTENSIONS    24 

2.01   Commitments    24 
2.02   Borrowings, Conversions and Continuations of Loans    24 
2.03   [Reserved]    25 
2.04   [Reserved]    25 
2.05   Prepayments    25 
2.06   Termination or Reduction of Aggregate Delayed Draw Term Loan Commitments    26 
2.07   Repayment of Loans    26 
2.08   Interest    27 
2.09   Fees    27 
2.10   Computation of Interest and Fees    27 
2.11   Evidence of Debt    28 
2.12   Payments Generally    28 

ARTICLE III TAXES, YIELD PROTECTION AND ILLEGALITY    28 

3.01   Taxes    28 
3.02   Illegality    31 
3.03   Inability to Determine Rates    31 
3.04   Increased Costs    33 
3.05   Compensation for Losses    34 
3.06   Mitigation Obligations    34 
3.07   Survival    35 
3.08   Withholding Taxes    35 

ARTICLE IV RESERVED    35 

ARTICLE V CONDITIONS PRECEDENT TO EFFECTIVENESS AND TO CREDIT EXTENSIONS    35 
5.01   Conditions to Effectiveness    35 
5.02   Conditions to Borrowings    36 

ARTICLE VI REPRESENTATIONS AND WARRANTIES    37 
6.01   Organization, Etc    37 
6.02   Due Authorization, Non-Contravention, Etc    37 
6.03   Government Approval, Regulation, Etc    38 
6.04   Validity, Etc    38 
6.05   Financial Information    38 
6.06   No Material Adverse Effect    39 
6.07   Litigation    39 
6.08   Compliance with Laws and Agreements    39 
6.09   [Reserved]    39 

 
i



6.10   Ownership of Properties   39
6.11   Taxes   39
6.12   Pension and Welfare Plans   39
6.13   Environmental Warranties   40
6.14   Regulations T, U and X   40
6.15   Disclosure and Accuracy of Information   41
6.16   Labor Matters   41
6.17   Solvency   41
6.18   Securities   41
6.19   Sanctions; Anti-Corruption Laws   42

ARTICLE VII AFFIRMATIVE COVENANTS   42

7.01   Existence; Conduct of Business   42
7.02   Financial Information   42
7.03   Compliance with Laws; Payment of Obligations   43
7.04   Books and Records   43
7.05   Notice of Material Events   43
7.06   NBA-Related Notifications   44
7.07   Use of Proceeds   45
7.08   ERISA Obligations   45
7.09   Maintenance of Insurance   45

ARTICLE VIII NEGATIVE COVENANTS   45

8.01   Indebtedness   45
8.02   Contingent Liabilities   47
8.03   Liens   48
8.04   Investments   48
8.05   Restricted Payments   49
8.06   Business   49
8.07   Transactions with Affiliates   49
8.08   Amendments of Certain Instruments   50
8.09   Fundamental Changes   50
8.11   Dispositions   50
8.12   Accounting Changes   50
8.12   Negative Pledge; Burdensome Agreements   50
8.13   Sanctions   51

ARTICLE IX EVENTS OF DEFAULT AND REMEDIES   51

9.01   Events of Default   51
9.02   Action if Bankruptcy   53
9.03   Action if Other Event of Default   53
9.04   [Reserved]   53
9.05   Application of Proceeds   53

ARTICLE XI MISCELLANEOUS   54

11.01   Amendments, Etc   54
11.02   Notices and Other Communications; Facsimile Copies   54
11.03   No Waiver; Cumulative Remedies; Enforcement   54
11.04   Expenses; Indemnity; and Damage Waiver   55

 
ii



11.05   Payments Set Aside   56
11.06   Successors and Assigns   56
11.07   Treatment of Certain Information; Confidentiality   56
11.08   Set-off   57
11.09   Interest Rate Limitation   57
11.10   Counterparts; Integration; Effectiveness   58
11.11   Survival of Representations and Warranties   58
11.12   Severability   58
11.13   [Reserved]   58
11.14   Governing Law; Jurisdiction; Etc   58
11.15   Waiver of Right to Trial by Jury   59
11.16   Electronic Execution   60

 
iii



SCHEDULES   

8.01   Existing Indebtedness
8.02   Existing Guarantees
8.03   Existing Liens
8.04   Existing Investments
8.07   Existing Transactions with Affiliates
8.13   Existing Negative Pledge Agreements
11.02   Certain Addresses for Notices

EXHIBITS   

2.02   Form of Loan Notice
2.05(a)   Form of Notice of Prepayment and/or Reduction / Termination of Commitments
2.11   Form of Delayed Draw Term Loan Note
3.01   Forms of U.S. Tax Compliance Certificates (Forms 1-4)
7.01(d)   Form of Compliance Certificate

 
 

iv



DELAYED DRAW TERM LOAN CREDIT AGREEMENT

This DELAYED DRAW TERM LOAN CREDIT AGREEMENT (this “Agreement”) is entered into as of April 17, 2020, by and among MSG NYK
Holdings, LLC, a Delaware limited liability company (the “Borrower”), and MSG Entertainment Group, LLC (the “Lender”).

The Borrower has requested that the Lender provide a delayed draw term loan facility in the aggregate principal amount of ONE HUNDRED AND
TEN MILLION DOLLARS ($110,000,000) (as such amount may be decreased pursuant to the terms hereof) for the purposes set forth herein, and the
Lender is willing to do so on the terms and conditions set forth herein.

In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as follows:

ARTICLE I

DEFINITIONS AND ACCOUNTING TERMS

 
 1.01 Defined Terms.

As used in this Agreement, the following terms shall have the meanings set forth below:

“Act” has the meaning specified in Section 11.17.

“Affiliate” of any Person means any other Person that directly or indirectly controls, or is under common control with, or is controlled by, such
Person. As used in this definition, “control” (including, with its correlative meanings, “controlled by” and “under common control with”) means possession,
directly or indirectly, of the power to direct or cause the direction of management or policies (whether through ownership of securities or limited liability
company, partnership or other ownership interests, by contract or otherwise), provided that for purposes of this definition, in any event, any Person which
owns directly or indirectly 10% or more of the securities having ordinary voting power for the election of directors or other governing body of a corporation
or 10% or more of the limited liability company, partnership or other ownership interests of any other Person (other than as a non-managing member or
limited partner of such other Person) will be deemed to control such corporation, limited liability company or other Person; and provided further that no
individual shall be an Affiliate of a corporation, limited liability company or partnership solely by reason of his or her being an officer, director, manager,
member or partner of such entity, except in the case of a member or a partner if his or her interests in such limited liability company or partnership shall
qualify him or her as an Affiliate.

“Agreement” means this Delayed Draw Term Loan Credit Agreement.

“Applicable Rate” means, (a) 2.00% per annum in the case of Eurodollar Rate Loans and (b) 1.00% per annum in the case of Base Rate Loans.

“Audited Financial Statements” means the audited consolidated balance sheet of MSG for the Fiscal Year ended June 30, 2019, and the related
consolidated statements of income or operations, shareholders’ equity and cash flows for such Fiscal Year of MSG, including the notes thereto, audited by
independent public accountants of recognized national standing and prepared in conformity with GAAP.

“Base Rate” means, for any day, a fluctuating rate per annum equal to the highest of (a) the J.P. Morgan Chase Bank prime rate, (b) the Federal Funds
Rate plus 0.50% per annum, and (c) Eurodollar Rate



for an Interest Period of one month plus 1.0% per annum; provided, that, if the Base Rate shall be less than zero, such rate shall be deemed zero for
purposes of this Agreement. Any change in the “prime rate” announced by J.P. Morgan Chase Bank shall take effect at the opening of business on the day
specified in the public announcement of such change. If the Base Rate is being used as an alternate rate of interest pursuant to Section 3.03, then the Base
Rate shall be: (i) the greater of clauses (a) and (b) above; and (ii) determined without reference to clause (c) above.

“Base Rate Loan” means a Loan that bears interest based on the Base Rate.

“Benefit Plan” means any of: (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA; (b) a “plan” as defined in
Section 4975 of the Internal Revenue Code; or (c) any Person whose Property includes (for purposes of ERISA Section 3(42), or otherwise for purposes of
Title I of ERISA or Section 4975 of the Internal Revenue Code) the Property of any such “employee benefit plan” or “plan”.

“Board of Directors” means, with respect to any Person: (a) in the case of any corporation, the board of directors of such Person; (b) in the case of
any limited liability company, the board of managers, manager or managing member of such Person; (c) in the case of any partnership, the general partner
of such Person; and (d) in any other case, the functional equivalent of the foregoing.

“Borrower” has the meaning specified in the introductory paragraph hereto.

“Borrowing” means a borrowing consisting of simultaneous Loans of the same Type, and, in the case of Eurodollar Rate Loans, having the same
Interest Period, made by the Lender pursuant to Section 2.01.

“Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks are authorized to close under the Laws of, or
are in fact closed in, the State of New York, and, if such day relates to any Eurodollar Rate Loan, means any such day that is also a London Banking Day.

“Capital Lease” means, as applied to any Person, any lease of any Property by that Person as lessee which, in accordance with GAAP, is required to
be accounted for as a capital lease on the balance sheet of that Person. Notwithstanding anything in this Agreement to the contrary, for purposes of this
definition, GAAP shall mean GAAP as in effect prior to giving effect to the adoption of ASU No. 2016-02 “Leases (Topic 842)” and ASU No. 2018-11
“Leases (Topic 842)”.

“Capital Lease Obligations” means all monetary or financial obligations of the Borrower and its Subsidiaries under any leasing or similar
arrangement conveying the right to use real or personal property, or a combination thereof, which, in accordance with GAAP, would or should be classified
and accounted for as Capital Leases, and the amount of such obligations shall be the capitalized amount thereof determined in accordance with GAAP, and
the stated maturity thereof shall be the date of the last payment of rent or any other amount due under such lease prior to the first (1st) date on which such
lease may be terminated by the lessee without payment of a penalty.

“CERCLA” means the Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended.

“Change in Control” means (a) an event or series of events by which (i) Dolan Family Interests or (ii) Persons Controlled by Dolan Family Interests
(any such Person, a “Dolan Family Interest Controlled Person”) (so long as, in the case of this clause (ii), no “person” or “group” (as such terms are used in
Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as amended) other than the Dolan Family
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Interests shall beneficially own (within the meaning of Rule 13d-3 (as in effect on the Effective Date) promulgated under the Securities Exchange Act of
1934, as amended), in the aggregate, more than fifty percent (50%) of the Equity Interests in such Dolan Family Interest Controlled Person(s)) shall cease at
any time to have beneficial ownership (within the meaning of Rule 13d-3 (as in effect on the Effective Date) promulgated under the Securities Exchange
Act of 1934, as amended) of Equity Interests of MSG, having sufficient votes to elect (or otherwise designate) at such time a majority of the members of the
board of directors of MSG, (b) an event of series of events by which MSG ceases to hold, directly or indirectly, 100% of the voting Equity Interests of the
Borrower, or (c) an event of series of events by which the Borrower ceases to hold, directly or indirectly, 100% of the voting Equity Interests of each of
(x) Teamco and (y) Team Holdco, or (d) a change of control or a change in the ownership of effective control with respect to Teamco under the NBA
Constitution or any NBA governing document unless after giving effect to such change of control or change in the ownership of effective control, Teamco
is Controlled, directly or indirectly, by Dolan Family Interests.

“Change in Law” means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule,
regulation or treaty, (b) any change in any law, rule, regulation or treaty, or in the administration, interpretation, implementation or application thereof by
any Governmental Authority, or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law) by any
Governmental Authority; provided, that, notwithstanding anything to the contrary herein, (i) the Dodd-Frank Wall Street Reform and Consumer Protection
Act, and all requests, rules, guidelines or directives thereunder or issued in connection therewith, and (ii) all requests, rules, guidelines or directives
promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority), or the United
States or foreign regulatory authorities, in each case pursuant to Basel III, shall, in each case of the foregoing clauses (i) and (ii), be deemed to be a “Change
in Law”, regardless of the date enacted, adopted or issued.

“Commitment” means the Delayed Draw Term Loan Commitment of the Lender.

“Connection Income Taxes” means Other Connection Taxes that are imposed on, or measured by, net income (however denominated), or that are
franchise Taxes or branch profits Taxes.

“Credit Extension” means a Borrowing.

“Debtor Relief Laws” means the Bankruptcy Code of the United States, and all other liquidation, conservatorship, bankruptcy, assignment for the
benefit of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debtor relief Laws of the United States or other
applicable jurisdictions from time to time in effect.

“Default” means any event or condition that constitutes an Event of Default, or that, with the giving of any notice, the passage of time, or both, would
be an Event of Default.

“Default Rate” means an interest rate equal to (a) the Base Rate, plus (b) the Applicable Rate, if any, applicable to Base Rate Loans, plus (c) two
percent (2.00%) per annum, provided, that, with respect to a Eurodollar Rate Loan, the Default Rate shall be an interest rate equal to the interest rate
(including any Applicable Rate) otherwise applicable to such Loan, plus two percent (2.00%) per annum, in each case, to the fullest extent permitted by
applicable Laws.

“Delayed Draw Term Loan” has the meaning specified in Section 2.01(a).

“Delayed Draw Term Loan Availability Period” means, with respect to the Delayed Draw Term Loan Commitment, the period from, and including,
the Effectiveness Date to the earliest of: (a) October 17, 2021; (b) the date of termination of the Delayed Draw Term Loan Commitment pursuant to
Section 2.06; and (c) the date of termination of the commitment of the Lender to make Loans pursuant to Section 9.02, Section 9.03 or Section 9.04, as
applicable.
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“Delayed Draw Term Loan Borrowing” means a Borrowing consisting of the Delayed Draw Term Loan.

“Delayed Draw Term Loan Commitment” means the Lender’s obligation to make the Delayed Draw Term Loan to the Borrower pursuant to
Section 2.01(a), as such amount may be adjusted from time to time in accordance with this Agreement.

“Designated Jurisdiction” means any country or territory, to the extent that such country or territory itself is the subject of any Sanction.

“Dolan Family Interests” means (a) any Dolan Family Member, (b) any trusts for the benefit of any Dolan Family Members, (c) any estate or
testamentary trust of any Dolan Family Member for the benefit of any Dolan Family Members, (d) any executor, administrator, trustee, conservator or legal
or personal representative of any Person or Persons specified in clauses (a), (b) and (c) above to the extent acting in such capacity on behalf of any Dolan
Family Member or Members and not individually and (e) any corporation, partnership, limited liability company or other similar entity, in each case 80% of
which is owned and controlled by any of the foregoing or combination of the foregoing.

“Dolan Family Interest Controlled Person” has the meaning specified in the definition of “Change in Control.”

“Dolan Family Members” means Charles F. Dolan, his spouse, his descendants and any spouse of any of such descendants.

“Dollar” and “$” mean lawful money of the United States.

“Effectiveness Date” means the date hereof.

“Environment” means ambient air, surface water and groundwater (including potable water, navigable water and wetlands), the land surface or
subsurface strata, natural resources such as flora and fauna, or as otherwise defined in any applicable Environmental Law.

“Environmental Laws” means all applicable Laws which: (a) regulate, or relate to, pollution or the protection, including, without limitation, any
Remedial Action, of the environment or human health (to the extent relating to exposure to Hazardous Materials); (b) the use, generation, distribution,
treatment, storage, transportation, handling, disposal or release of Hazardous Materials; (c) the preservation or protection of waterways, groundwater,
drinking water, air, wildlife, plants or other natural resources; or (d) impose liability or provide for damages with respect to any of the foregoing, including
the Federal Water Pollution Control Act (33 U.S.C. §–1251 et seq.), Resource Conservation & Recovery Act (42 U.S.C. §–6901 et seq.), Safe Drinking
Water Act (21 U.S.C. § 349, 42 U.S.C. §§–201, 300f), Toxic Substances Control Act (15 U.S.C. §–2601 et seq.), Clean Air Act (42 U.S.C. §–7401 et seq.),
and Comprehensive Environmental Response, Compensation and Liability Act (42 U.S.C. §–9601 et seq.), or any other similar applicable Law of similar
effect, each as amended.

“Environmental Liability” means any liability, contingent or otherwise (including, but not limited to, any liability for damages, natural resource
damage, costs of Remedial Action, administrative oversight costs, fines, penalties or indemnities), of the Borrower or its Subsidiaries, directly or indirectly
resulting
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from, or based upon: (a) violation of any Environmental Law; (b) the generation, use, handling, transportation, storage, treatment or disposal of any
Hazardous Materials; (c) exposure to any Hazardous Materials; or (d) the Release, or threatened Release, of any Hazardous Materials.

“Equity Interests” means, with respect to any Person, all of the shares of capital stock of (or other ownership or profit interests in) such Person, all of
the warrants, options or other rights for the purchase or acquisition from such Person of shares of capital stock of (or other ownership or profit interests in)
such Person, all of the securities convertible into, or exchangeable for, shares of capital stock of (or other ownership or profit interests in) such Person, or
warrants, rights or options for the purchase or acquisition from such Person of such shares (or such other interests), and all of the other ownership or profit
interests in such Person (including partnership, member or trust interests therein), whether voting or nonvoting, and whether or not such shares, warrants,
options, rights or other interests are outstanding on any date of determination.

“ERISA” means the Employee Retirement Income Security Act of 1974.

“ERISA Affiliate” means any trade or business (whether or not incorporated) under common control with the Borrower within the meaning of
Section 414(b) or (c) of the Internal Revenue Code (and Sections 414(m) and (o) of the Internal Revenue Code, for purposes of provisions relating to
Section 412 of the Internal Revenue Code).

“ERISA Event” means: (a) a Reportable Event with respect to a Pension Plan; (b) the withdrawal of the Borrower or any ERISA Affiliate from a
Pension Plan subject to Section 4063 of ERISA during a plan year in which such entity was a “substantial employer”, as defined in Section 4001(a)(2) of
ERISA, or a cessation of operations that is treated as such a withdrawal under Section 4062(e) of ERISA; (c) a complete or partial withdrawal by the
Borrower or any ERISA Affiliate from a Multiemployer Plan; (d) the filing of a notice of intent to terminate, or the treatment of a Pension Plan amendment
as a termination, under Sections 4041 or 4041A of ERISA; (e) the institution by the PBGC of proceedings to terminate a Pension Plan; (f) any event or
condition which constitutes grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Pension Plan;
(g) the determination that any Pension Plan is considered an at-risk plan, or a plan in endangered or critical status within the meaning of Sections 430 and
432 of the Internal Revenue Code or Sections 303 and 305 of ERISA; (h) the imposition of any liability under Title IV of ERISA, other than for PBGC
premiums due but not delinquent under Section 4007 of ERISA, upon the Borrower or any ERISA Affiliate; or (i) a failure by the Borrower or any ERISA
Affiliate to meet all applicable requirements under the Pension Funding Rules in respect of a Pension Plan, whether or not waived, or the failure by the
Borrower or any ERISA Affiliate to make any required contribution to a Multiemployer Plan.

“Eurodollar Base Rate” means:

(a)    for any Interest Period with respect to a Eurodollar Rate Loan, the rate per annum equal to the London Interbank Offered Rate (“LIBOR”),
or a comparable or successor rate which rate is approved by the Lender, as published on the applicable Bloomberg screen page (or such other
commercially available source providing such quotations, as may be designated by the Lender from time to time) (in such case, the “LIBOR Rate”), at
or about 11:00 a.m., London time, two (2) Business Days prior to the commencement of such Interest Period, for Dollar deposits (for delivery on the
first (1st) day of such Interest Period) with a term equivalent to such Interest Period; and

(b)    for any interest calculation with respect to a Base Rate Loan on any date, the rate per annum equal to the LIBOR Rate, at or about 11:00
a.m., London time, two (2) Business Days prior to such date, for Dollar deposits with a term of one (1) month commencing that day;
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provided, that: (i) (A) to the extent a comparable or successor rate is approved by the Lender pursuant to Section 3.03, the approved rate shall be applied in
a manner consistent with market practice, and (B) to the extent such market practice referred to in clause (i)(A) of this proviso is not administratively
feasible for the Lender, such approved rate shall be applied in a manner as otherwise reasonably determined by the Lender; and (ii) if the Eurodollar Base
Rate shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement.

“Eurodollar Rate” means: (a) for any Interest Period with respect to any Eurodollar Rate Loan, a rate per annum determined by the Lender to be equal
to the quotient obtained by dividing (i) the Eurodollar Base Rate for such Eurodollar Rate Loan for such Interest Period, by (ii) one (1), minus the
Eurodollar Reserve Percentage for such Eurodollar Rate Loan for such Interest Period; and (b) for any day with respect to any Base Rate Loan bearing
interest at a rate based on the Eurodollar Rate, a rate per annum determined by the Lender to be equal to the quotient obtained by dividing (i) the Eurodollar
Base Rate for such Base Rate Loan for such day, by (ii) one (1), minus the Eurodollar Reserve Percentage for such Base Rate Loan for such day.

“Eurodollar Rate Loan” means a Loan that bears interest at a rate based on clause (a) of the definition of “Eurodollar Rate” above.

“Eurodollar Reserve Percentage” means, for any day during any Interest Period, the reserve percentage (expressed as a decimal, carried out to five
(5) decimal places) in effect on such day, whether or not applicable to any Lender, under regulations issued from time to time by the FRB for determining
the maximum reserve requirement (including any emergency, supplemental or other marginal reserve requirement) with respect to Eurocurrency funding
(currently referred to as “Eurocurrency liabilities”). The Eurodollar Rate for each outstanding Eurodollar Rate Loan, and for each outstanding Base Rate
Loan the interest on which is determined by reference to the Eurodollar Rate, in each case, shall be adjusted automatically as of the effective date of any
change in the Eurodollar Reserve Percentage.

“Event of Default” has the meaning specified in Section 9.01.

“Excluded Taxes” means any of the following Taxes imposed on, or with respect to, any Recipient, or required to be withheld or deducted from a
payment to a Recipient: (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes, in each case,
(i) imposed as a result of such Recipient being organized under the Laws of, or having its principal office or, in the case of any Lender, its Lending Office
located in, the jurisdiction imposing such Tax (or any political subdivision thereof), or (ii) that are Other Connection Taxes; (b) in the case of a Lender, U.S.
federal withholding Taxes imposed on amounts payable to, or for the account of, the Lender with respect to an applicable interest in a Loan or Commitment,
pursuant to a Law in effect on the date on which (i) the Lender acquires such interest in the Loan or Commitment, or (ii) the Lender changes its Lending
Office, except, in each case of the foregoing clauses (b)(i) and (b)(ii), to the extent that, pursuant to Section 3.01, amounts with respect to such Taxes were
payable either to the Lender’s assignor immediately before the Lender became a party hereto, or to the Lender immediately before it changed its Lending
Office; (c) Taxes attributable to such Recipient’s failure to comply with Section 3.01(e); and (d) any withholding Taxes imposed under FATCA.

“FATCA” means Sections 1471 through 1474 of the Internal Revenue Code, as of the date of this Agreement (or any amended or successor version
that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof, any
agreements entered into pursuant to Section 1471(b)(1) of the Internal Revenue Code, and any applicable intergovernmental agreements implementing any
of the foregoing.
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“Federal Funds Rate” means, for any day, the rate per annum equal to the weighted average of the rates on overnight federal funds transactions with
members of the Federal Reserve System, as published by the Federal Reserve Bank of New York on the Business Day next succeeding such day, provided,
that: (a) if such day is not a Business Day, the Federal Funds Rate for such day shall be such rate on such transactions on the next preceding Business Day
as so published on the next succeeding Business Day; and (b) if no such rate is so published on such next succeeding Business Day, the Federal Funds Rate
for such day shall be the average rate (rounded upward, if necessary, to a whole multiple of 1/100 of 1.00%) charged to Bank of America on such day on
such transactions as determined by the Lender. If, at any time, the Federal Funds Rate shall be less than zero, such rate shall be deemed to be zero for the
purposes of this Agreement.

“Financial Officer” of any corporation, partnership, or other entity means the chief financial officer, the principal accounting officer, the treasurer, or
the controller of such corporation, partnership or other entity.

“Foreign Plan” means any employee benefit plan, program, policy, arrangement or agreement maintained, or contributed to, outside the United States
by the Borrower primarily for the benefit of employees of the Borrower employed outside the United States.

“FRB” means the Board of Governors of the Federal Reserve System of the United States.

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of the Accounting
Principles Board and the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards
Board or such other principles as may be approved by a significant segment of the accounting profession in the United States, that are applicable to the
circumstances as of the date of determination, consistently applied.

“Governmental Authority” means the government of the United States or any other nation, or of any political subdivision thereof, whether state or
local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powers or functions of, or pertaining to, government (including any supra-national bodies, such as the European Union or the
European Central Bank).

“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other pollutants,
including petroleum or petroleum distillates, asbestos or asbestos-containing materials, polychlorinated biphenyls, radon gas, infectious or medical wastes,
and all other substances or wastes of any nature regulated pursuant to any Environmental Law.

“Indebtedness” of any Person means, without duplication, (a) all obligations of such Person for borrowed money, (b) all obligations of such Person
evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person under conditional sale or other title retention agreements
relating to property acquired by such Person, (d) all obligations of such Person in respect of the deferred purchase price of property or services (excluding
(i) current accounts payable incurred in the ordinary course of business and (ii) obligations in respect of compensation payments to players, coaches,
managers or other personnel of such Person incurred pursuant to employment contracts entered into in the ordinary course of business), (e) all Indebtedness
of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property
owned or acquired by such Person, whether or not the Indebtedness secured thereby has been assumed, (f) all Guarantees by such Person of Indebtedness of
others, (g) all Capital Lease Obligations of such Person, (h) all obligations, contingent or otherwise, of such Person as an account party in respect of letters
of credit and letters of guaranty and (i) all obligations, contingent or otherwise, of such Person in respect of bankers’ acceptances; provided, however, that
Indebtedness shall not include (x) Indebtedness of the Borrower to any Subsidiary
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of the Borrower other than an Excluded Subsidiary or of a Subsidiary of the Borrower to the Borrower or another Subsidiary of the Borrower other than an
Excluded Subsidiary or (y) the Borrower’s obligations with respect to Subordinated Owner Advances. The Indebtedness of any Person shall include the
Indebtedness of any other entity (including any partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result
of such Person’s ownership interest in such entity, except to the extent the terms of such Indebtedness provide that such Person is not liable therefor;
provided, however, that Indebtedness shall not include any Indebtedness of the NBA unless (x) such Person has agreed in writing to provide a Guarantee
with respect to such Indebtedness or (y) such Indebtedness is secured by any Lien on property owned or acquired by such Person or any of its Subsidiaries.
Without limiting the generality of the foregoing, for the avoidance of doubt, Indebtedness shall exclude (1) deferred revenue (including advance ticket
sales), (2) obligations to make or pay advances, deposits or deferred compensation to announcers, broadcasters, on-air talent, promoters, producers or other
third parties in connection with the development, booking, production, broadcast, promotion, execution, staging or presentations of shows, events or other
entertainment activities or related merchandising, concessions or licensing, and (3) obligations to pay advances, deposits or deferred compensation to the
holders of rights to content or intellectual property in connection with the development, broadcast, distribution or license of content or underlying
intellectual property.

“Indemnified Taxes” means: (a) Taxes, other than Excluded Taxes, imposed on, or with respect to, any payment made by, or on account of, any
obligation of the Borrower under any Loan Document; and (b) to the extent not otherwise described in clause (a), Other Taxes.

“Information” has the meaning specified in Section 11.07.

“Interest Payment Date” means: (a) as to any Eurodollar Rate Loan, the last day of each Interest Period applicable to such Loan and the Maturity
Date, provided, that, if any Interest Period for a Eurodollar Rate Loan exceeds three (3) months, the respective dates that fall every three (3) months after
the beginning of such Interest Period shall also be Interest Payment Dates; and (b) as to any Base Rate Loan, the last Business Day of each March, June,
September and December and the Maturity Date.

“Interest Period” means as to each Eurodollar Rate Loan, the period commencing on the date such Eurodollar Rate Loan is disbursed or converted to,
or continued as, a Eurodollar Rate Loan, and ending on the date one (1), two (2), three (3) or six (6) months thereafter, as selected by the Borrower in its
Loan Notice, or such other period that is twelve (12) months or less requested by the Borrower and consented to by the Lender under such Eurodollar Rate
Loan (in each case, subject to availability); provided, that:

(a)    any Interest Period that would otherwise end on a day that is not a Business Day shall be extended to the next succeeding Business Day,
unless, in the case of a Eurodollar Rate Loan, such Business Day falls in another calendar month, in which case, such Interest Period shall end on the
next preceding Business Day;

(b)    any Interest Period pertaining to a Eurodollar Rate Loan that begins on the last Business Day of a calendar month (or on a day for which
there is no numerically corresponding day in the calendar month at the end of such Interest Period) shall end on the last Business Day of the calendar
month at the end of such Interest Period; and

(c)    no Interest Period with respect to any Delayed Draw Term Loan shall extend beyond the Maturity Date.

“Internal Revenue Code” means the Internal Revenue Code of 1986 (as amended).
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“Internal Revenue Service” and “IRS” means the United States Internal Revenue Service.

“Investment” has the meaning specified in Section 8.04.

“Laws” means, collectively, all international, foreign, federal, state and local statutes, treaties, rules, guidelines, regulations, ordinances, codes and
administrative or judicial precedents or authorities, including the interpretation or administration thereof by any Governmental Authority charged with the
enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and permits
of, and agreements with, any Governmental Authority, in each case applicable or binding upon any Person or any of its Property, or to which such Person or
any of its Property is subject.

“Lender” means MSG Entertainment Group, LLC.

“LIBOR” has the meaning specified in the definition of “Eurodollar Base Rate” above.

“LIBOR Rate” has the meaning specified in the definition of “Eurodollar Base Rate” above.

“LIBOR Screen Rate” means the LIBOR quote on the applicable screen page that the Lender (in its reasonable discretion) designates to determine
LIBOR (or such other commercially available source providing such quotations as may be designated by the Lender from time to time in its reasonable
discretion).

“LIBOR Successor Rate” has the meaning specified in Section 3.03(c).

“LIBOR Successor Rate Conforming Changes” means, with respect to any proposed LIBOR Successor Rate, any conforming changes to the
definitions of Base Rate, Interest Period, Eurodollar Rate, Eurodollar Base Rate, timing and frequency of determining rates and making payments of
interest, and other technical, administrative and/or operational matters as may be appropriate, in the discretion of the Lender, to reflect the adoption and
implementation of such LIBOR Successor Rate and to permit the administration thereof by the Lender in a manner substantially consistent with market
practice (or, if the Lender determines that adoption of any portion of such market practice is not administratively feasible, or that no market practice for the
administration of such LIBOR Successor Rate exists, in such other manner of administration as the Lender determines, in consultation with the Borrower, is
reasonably necessary in connection with the administration of this Agreement).

“Lien” means any mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance, lien (statutory or other), charge, or preference,
priority or other security interest or preferential arrangement in the nature of a security interest of any kind or nature whatsoever (including any conditional
sale or other title retention agreement, any easement, right of way or other encumbrance on title to Real Property, and any financing lease having
substantially the same economic effect as any of the foregoing).

“Loan” means an extension of credit by a Lender to the Borrower under Article II in the form of a Delayed Draw Term Loan.

“Loan Documents” means this Agreement and each Note.

“Loan Notice” means a notice of (a) a Borrowing of Loans, (b) a conversion of Loans from one Type to another Type, or (c) a continuation of
Eurodollar Rate Loans, in each case, pursuant to Section 2.02(a), which shall be substantially in the form of Exhibit 2.02 or such other form as may be
approved by the Lender (including any form on an electronic platform or electronic transmission system as shall be approved by the Lender), appropriately
completed and signed by a Responsible Officer of the Borrower.
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“London Banking Day” means any day on which dealings in Dollar deposits are conducted by and between banks in the London interbank eurodollar
market.

“Master Agreement” has the meaning specified in the definition of “Swap Contract” below.

“Material Adverse Effect” means a materially adverse effect on: (a) the operations, business, assets, properties, liabilities, or financial condition of the
Borrower and its Subsidiaries, taken as a whole; (b) the ability of the Borrower to perform its obligations under the Loan Documents; (c) the rights and
remedies of the Lender under any Loan Document; or (d) legality, validity, binding effect, or enforceability against the Borrower of any Loan Document to
which it is a party; provided that the events and circumstances surrounding the COVID-19 Coronavirus and any impact thereof on the Borrower and its
Subsidiaries shall be deemed not to give rise to a Material Adverse Effect.

“Material Indebtedness” means (i) any Indebtedness (other than the Loans), or (ii) obligations in respect of one (1) or more Swap Contracts, of the
Borrower or its Subsidiaries in a principal amount exceeding twenty million dollars ($20,000,000).

“Maturity Date” means October 17, 2021.

“Maximum Rate” has the meaning specified in Section 11.09.

“Member” means any Person directly owning a Membership.

“Membership” means a membership in the NBA granted pursuant to the terms of the NBA Constitution, authorizing the operation of a professional
basketball team of the NBA in a designated city. The term “Membership” shall include any such membership granted pursuant to an expansion subsequent
to the date hereof as well as any such membership in existence as of the date hereof.

“Membership Documents” means the terms and provisions of the NBA Constitution to the extent that such terms and provisions are applicable to the
Membership owned and operated by Teamco.

“MSG Spin Agreements” means each agreement or instrument entered into by MSG or its Affiliates in connection with the Spin-Off.

“MSG Sports Liquidity” means, as of any date of determination: (a) the aggregate amount of unrestricted and unencumbered cash or cash equivalents
(measured at fair market value) of MSG, MSG Sports, the Borrower and its Subsidiaries, and the Rangers Borrower and its Subsidiaries; plus (b) the
aggregate amount of unused revolving commitments under the Teamco Revolving Facility, the Rangers Revolving Facility, and any other revolving credit
facility of MSG, MSG Sports, the Borrower and its Subsidiaries and the Rangers Borrower and its Subsidiaries (other than, for the avoidance of doubt, this
Agreement and the Rangers DDTL Facility), in each case, that are available to be drawn at such time; provided that MSG Sports Liquidity shall not include
any of the foregoing items of MSG, MSG Sports or the Rangers Borrower and its Subsidiaries at any time if such Person is restricted, by law or contractual
obligation, from transferring such cash or cash equivalents or such cash available to be drawn under such revolving commitments (by equity contribution or
otherwise) to the Borrower or its Subsidiaries at such time. MSG Sports Liquidity shall be determined in good faith by the Borrower in connection with any
determination thereof; provided that the Borrower shall provide the Lender with any information in support of such determination as the Lender may
reasonably request from time to time.
 

10



“MSG” means Madison Square Garden Sports Corp. (formerly known as The Madison Square Garden Company), a Delaware corporation.

“MSG Sports” means MSG Sports, LLC, a Delaware limited liability company.

“Multiemployer Plan” means any employee benefit plan of the type described in Section 4001(a)(3) of ERISA, to which the Borrower or any ERISA
Affiliate makes, or is obligated to make, contributions, or, during the preceding five (5) plan years, has made, or been obligated to make, contributions.

“Multiple Employer Plan” means a Plan which has two (2) or more contributing sponsors (including the Borrower or any ERISA Affiliate) at least
two (2) of whom are not under common control, as such a plan is described in Section 4064 of ERISA.

“NBA” means the National Basketball Association, a joint venture organized under the laws of the State of New York, having its principal executive
office at Olympic Tower, 645 Fifth Avenue, New York, New York 10022.

“NBA Agreements” has the meaning given to such term in the definition of “NBA Constitution”

“NBA Board of Governors” means the board formed by the Members, pursuant to Article 18 of the NBA Constitution and Bylaws, currently
consisting of one representative from each Member.

“NBA Consent Letter” means the letter agreement being executed by the NBA, the Borrower, the Lender and certain other parties contemporaneously
with the execution of this Agreement pursuant to which, among other things, the NBA approves of the Borrower’s incurrence of the Obligations subject to
the terms and conditions thereof, as the same may be amended, modified or supplemented from time to time in accordance with the terms thereof..

“NBA Constitution” means, collectively, (a) the Constitution and Bylaws of the NBA, including any amendments to such document and any
interpretations of such document issued from time to time by the Commissioner, all operative NBA or NBA Board of Governors resolutions, the governing
documents of each of the NBA Entities and such other by-laws, rules or policies as the NBA, the NBA Board of Governors, any of the other NBA Entities
or the Commissioner may issue from time to time and (b) any existing or future agreements entered into by the NBA, any of the other NBA Entities or the
NBA Board of Governors, including any collective bargaining or other labor agreements (including any pension fund agreements) and agreements made in
settlement of any litigation against the NBA (jointly or collectively), the NBA Board of Governors, any of the other NBA Entities or the Members (the
agreements described in this clause (b), collectively, the “NBA Agreements”).

“NBA Debt Limits” means, at any time, the maximum aggregate principal amount of Indebtedness of Teamco and the Borrower from time to time
permitted to be outstanding pursuant to the terms of the NBA Constitution (not taking into account any exceptions made by the Commissioner or the NBA
Board of Governors to permit Teamco or the Borrower to incur Indebtedness in excess of such maximum amount or any temporary increases in such
amount permitted at the discretion of the Commissioner or the NBA Board of Governors for Members generally).

“NBA Entities” means the NBA, NBA Properties, Inc., NBA Media Ventures, LLC, NBA Development League Holdings, LLC (f/k/a NBDL
Holdings, LLC), WNBA Holdings, LLC (f/k/a NBA
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Development, LLC), WNBA, LLC, WNBA Operations, LLC, WNBA Enterprises, LLC, Planet Insurance Ltd., any successor or Affiliate of any of the
foregoing entities and any other Person in which a majority of the Members directly or indirectly hold Equity Interests.

“Net Proceeds” means, with respect to any issuance or incurrence of any Indebtedness by any Person or any issuance by any Person to any other
Person of its Equity Interests, the aggregate consideration received by such Person from such issuance or incurrence, less the sum of: (i) the actual amount
of the fees and commissions payable by such Person, other than to any of its Affiliates; and (ii) the legal expenses, and the other costs and expenses, directly
related to such issuance or incurrence that are to be paid by such Person, other than to any of its Affiliates.

“New Third-Party Debt” has the meaning specified in Section 2.05(b)(i).

“Note” or “Notes” means the Delayed Draw Term Loan Notes.

“Notice of Prepayment and/or Reduction / Termination of Commitments” means a notice of prepayment with respect to a Loan, which shall be
substantially in the form of Exhibit 2.05(a) or such other form as may be approved by the Lender (including any form on an electronic platform or electronic
transmission system as shall be approved by the Lender), appropriately completed and signed by a Responsible Officer.

“Obligations” means all advances to, and debts, liabilities, obligations, covenants and duties of, the Borrower arising under any Loan Document or
otherwise with respect to any Loan, whether direct or indirect (including, without limitation, those acquired by assumption), absolute or contingent, due or
to become due, now existing or hereafter arising, and including interest and fees that accrue after the commencement by or against the Borrower, or
Affiliate thereof, of any proceeding under any Debtor Relief Laws naming such Person as the debtor in such proceeding, regardless of whether such interest
and fees are allowed claims in such proceeding.

“OFAC” means the Office of Foreign Assets Control of the United States Department of the Treasury.

“Organizational Document” means: (a) with respect to each Person that is a corporation, its charter and its by-laws (or similar documents); (b) with
respect to each Person that is a limited liability company, its certificate of formation and its operating agreement (or similar documents); (c) with respect to
each Person that is a limited partnership, its certificate of formation and its limited partnership agreement (or similar documents); (d) with respect to each
Person that is a general partnership, its partnership agreement (or similar document); and (e) with respect to any Person that is any other type of entity, such
documents as shall be comparable to the foregoing.

“Other Connection Taxes” means, with respect to any Recipient, Taxes imposed as a result of a present or former connection between such Recipient
and the jurisdiction imposing such Tax (other than connections arising from such Recipient having executed, delivered, become a party to, performed its
obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any
Loan Document, or sold or assigned an interest in any Loan or Loan Document).

“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment
made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or
otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment (other than
an assignment made pursuant to Section 3.06).
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“Outstanding Amount” means, with respect to any Loans on any date, the aggregate outstanding principal amount thereof, after giving effect to any
borrowings and prepayments or repayments of any Loans occurring on such date.

“PBGC” means the Pension Benefit Guaranty Corporation or any successor thereto.

“Pension Funding Rules” means the rules of the Code and ERISA regarding minimum funding standards with respect to Pension Plans and set forth
in Sections 412, 430, 431, 432 and 436 of the Code and Sections 302, 303, 304 and 305 of ERISA.

“Pension Plan” means any employee pension benefit plan (including a Multiple Employer Plan or a Multiemployer Plan) that is maintained, or is
contributed to, by the Borrower and any ERISA Affiliate, and is either covered by Title IV of ERISA or is subject to minimum funding standards under
Section 412 of the Internal Revenue Code.

“Permitted Investments” means:

(a)    Investments in cash and Cash Equivalents;

(b)    Accounts receivable arising in the ordinary course of business;

(c)    Investments in NBA Entities;

(d)    Any Guarantees permitted under Section 8.02, Restricted Payments permitted under Section 8.05, or any sale, transfer, license, lease or
other disposition that is not a Disposition or that is a Disposition permitted under Section 8.11;

(e)    Investments in existence as of the Effective Date and set forth on Schedule 8.04;

(f)    Investments received in settlement of overdue amounts or amounts owed by a Person that is insolvent or distributions in insolvency
proceedings of any such Person or received by foreclosure or enforcement of any Lien in favor of the Company or any Restricted Subsidiary;

(g)    Any Investment under any of the MSG Spin Agreements;

(h)    Investments consisting of advances, deposits or deferred compensation to (i) announcers, broadcasters, on-air talent, promoters, producers
or other third parties in connection with the development, booking, production, broadcast, promotion, execution, staging or presentations of shows,
events or other entertainment activities or related merchandising, concessions or licensing, or (ii) holders of rights to content or intellectual property
in connection with the development, broadcast, distribution or license of content or underlying intellectual property;

(i)    Investments in directly or indirectly Wholly-Owned Subsidiaries of the Borrower;

(j)    Advances of payroll payments to employees in the ordinary course of business; and
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(k)    Investments consisting of notes, other similar instruments or non-cash consideration received in connection with any disposition not
prohibited by Section 8.11;

“Permitted Liens” means, with respect to any Person:

(a)    (A) pledges or deposits of cash to secure obligations of such Person under workers’ compensation laws, unemployment insurance laws or
similar legislation, or (B) good faith deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or Leases to
which such Person is a party, or (C) deposits of cash to secure public or statutory obligations of such Person or (D) deposits of cash or U.S.
Government bonds to secure surety or appeal bonds to which such Person is a party, or (E) deposits as security for contested taxes or import, customs
or similar duties or for the payment of rent or royalties;

(b)    Liens imposed by law, such as carriers’, warehousemen’s and mechanics’ Liens, setoff and recoupment rights or other Liens arising out of
judgments or awards against such Person with respect to which such Person shall then be prosecuting appeal or other proceedings for review (and as
to which all foreclosures and other enforcement proceedings shall have been fully bonded or otherwise effectively stayed);

(c)    Liens for (x) Taxes (other than property taxes), assessments, charges or other governmental levies not overdue by more than 30 days or
which if more than 30 days overdue, (1) the period of grace, if any, related thereto has not expired or which are being contested in good faith by
appropriate proceeding (provided that a reserve or other appropriate provision shall have been made therefor as appropriate in accordance with
GAAP) or (2) the aggregate principal outstanding amount of the obligations secured thereby does not exceed $5,000,000, and (y) property taxes not
yet subject to penalties for non-payment or which are being contested in good faith and by appropriate proceedings (and as to which all foreclosures
and other enforcement proceedings shall have been fully bonded or otherwise effectively stayed);

(d)    Liens in favor of issuers of performance bonds issued pursuant to the request of and for the account of such Person in the ordinary course
of its business;

(e)    minor survey exceptions, minor encumbrances, easements or reservations of, or rights of others for rights of way, sewers, electric lines,
telegraph and telephone lines and other similar purposes, or zoning or other restrictions as to the use of real properties or Liens incidental to the
conduct of the business of such Person or to the ownership of its properties which were not incurred in connection with Indebtedness or other
extensions of credit and which do not in the aggregate materially detract from the value of said properties or materially impair their use in the
operation of the business of such Person;

(f)    Liens on cash created in the ordinary course of business and customary in the Business consisting of pledges to, deposits with or advances
to announcers, broadcasters, on-air talent, promoters, producers or other third parties in connection with the development, booking, production,
broadcast, promotion, execution, staging or presentations of shows, events or other entertainment activities or related merchandising, concessions or
licensing;

(g)    Liens on cash created in the ordinary course of business and customary in the Business consisting of obligations to pay advances, deposits
or deferred compensation to the holders of rights to content or intellectual property in connection with the development, broadcast, distribution or
license of content or underlying intellectual property;
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(h)    Liens on assets or properties of Teamco and its Subsidiaries permitted under the terms of the Teamco Revolving Facility (including Liens
securing Teamco’s obligations under the Teamco Revolving Facility);

(i)    Liens securing New Third-Party Debt to the extent the Net Proceeds of such New Third-Party Debt are applied to prepay Delayed Draw
Term Loans or reduce the Delayed Draw Term Loan Commitment, as applicable, in accordance with Section 2.05 and/or Section 2.06;

(j)    Liens arising under the NBA Constitution; and

(k)    Liens created in the ordinary course of business and customary in the relevant industry securing obligations of any of the Borrower and its
Subsidiaries not to exceed, in the aggregate, $5,000,000.

“Permitted Parent Payments” means payments to MSG or MSG Sports (a) consisting of the issuance of common equity interests in the Borrower,
(b) under customary intercompany tax sharing arrangements for payment, not to exceed the lesser of (x) the amount of taxes that would have been paid by
the Borrower had the Borrower been a taxpayer and (y) the amount of taxes actually owed by MSG as a result of its ownership of the Borrower, (c) under
equity and other compensation incentive programs to employees and directors of the Borrower and its Subsidiaries or of any of the Borrower’s current or
former Affiliates in the ordinary course of business; provided that, in the case of employees or directors of former Affiliates, such payments relate to awards
granted prior to the consummation of the Spin-Off, (d) for overhead of MSG or MSG Sports (including office services charges and the salaries, bonuses and
incentive and other compensation payable to officers and employees of MSG or MSG Sports), directors’ fees and other out of pocket fees, costs, expenses
and indemnities incurred by MSG or MSG Sports on behalf of or in managing the business of the Borrower and its Subsidiaries, or otherwise in connection
with MSG’s status as a public company or the status of MSG or MSG Sports as a parent holding company; provided, however, that the aggregate amount of
payments made pursuant to clauses (b), (c) and (d) for any period of four consecutive fiscal quarters of the Borrower shall not exceed $10,000,000.

“Person” means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership, Governmental
Authority or other entity.

“Plan” means any employee benefit plan within the meaning of Section 3(3) of ERISA (including a Pension Plan), maintained for employees of the
Borrower, or any such Plan to which the Borrower is required to contribute on behalf of any of its employees.

“Platform” has the meaning specified in the last paragraph of Section 7.01.

“Projections” has the meaning specified in Section 6.15.

“Property” means any interest in any kind of property or asset, whether real, personal or mixed, or tangible or intangible.

“Rangers Borrower” means MSG NYR Holdings, LLC, a Delaware limited liability company.

“Rangers DDTL Facility” means the Delayed Draw Term Loan Credit Agreement, dated as of the date hereof (as amended, supplemented or
otherwise modified from time to time), among the Rangers Borrower and MSG Entertainment Group, LLC, as lender.
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“Rangers Revolving Facility” means the Credit Agreement, dated as of January 25, 2017 (as amended, supplemented or otherwise modified from time
to time), among New York Rangers, LLC, the lenders party thereto and JPMorgan Chase Bank, N.A., as the Agent.

“Real Property” means all right, title and interest of the Borrower or Subsidiary in and to any and all parcels of, or interests in, real property owned,
leased, licensed or operated (including, without limitation, any leasehold estate) by the Borrower or Subsidiary, together with, in each case, all
improvements and appurtenant fixtures.

“Reduction Amount” has the meaning specified in Section 2.05(b)(ii).

“Regulation T” means Regulation T of the FRB, as from time to time in effect, and all official rulings and interpretations thereunder or thereof.

“Regulation U” means Regulation U of the FRB, as from time to time in effect, and all official rulings and interpretations thereunder or thereof.

“Regulation X” means Regulation X of the FRB, as from time to time in effect, and all official rulings and interpretations thereunder or thereof.

“Related Parties” means, with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees,
administrators, managers, advisors and representatives of such Person and of such Person’s Affiliates.

“Release” means any spilling, leaking, pumping, pouring, emitting, emptying, discharging, injecting, escaping, leaching, dumping, disposing,
depositing, dispersing, emanating or migrating of any Hazardous Material in, into, onto or through the Environment.

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve Bank of New York, or a committee officially endorsed
or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York, for the purpose of recommending a benchmark rate to replace
LIBOR in loan and credit agreements similar to this Agreement.

“Remedial Action” means: (a) “remedial action”, as such term is defined in CERCLA, 42 U.S.C. §–9601(24); and (b) all other actions required by any
Governmental Authority or voluntarily undertaken to (i) clean up, remove, treat, abate or otherwise take corrective action to address any Hazardous
Material in the Environment, (ii) prevent the Release or threat of Release, or minimize the further Release of any Hazardous Material so it does not migrate
or endanger, or threaten to endanger, public health, welfare or the Environment, or (iii) perform studies and investigations in connection with, or as a
precondition to, clauses (b)(i) or (b)(ii) above.

“Reportable Event” means any of the events set forth in Section 4043(c) of ERISA, other than events for which the thirty (30) day notice period has
been waived.

“Request for Credit Extension” means, with respect to a Borrowing, conversion or continuation of Loans, a Loan Notice.

“Responsible Officer” of any person means: (i) any executive officer or Financial Officer of such person, and any other officer or similar official
thereof with responsibility for the administration of the obligations of such person in respect of this Agreement; (ii) solely for purposes of the delivery of
incumbency certificates pursuant to Section 5.01, the secretary, or any assistant secretary, of the Borrower;
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and (iii) solely for purposes of notices given pursuant to Article II, any other officer or employee of the Borrower, so designated by any of the foregoing
officers in a notice to the Lender, or any other officer or employee of the Borrower designated in, or pursuant to, an agreement between the Borrower and
the Lender. Any document delivered hereunder that is signed by a Responsible Officer of the Borrower shall be conclusively presumed to have been
authorized by all necessary corporate, partnership and/or other action on the part of the Borrower, and such Responsible Officer shall be conclusively
presumed to have acted on behalf of the Borrower. To the extent requested by the Lender, each Responsible Officer will provide an incumbency certificate
and, to the extent requested by the Lender, appropriate authorization documentation, in each case, in form and substance reasonably satisfactory to the
Lender.

“Restricted Payment” means direct or indirect distributions, dividends or other payments by the Borrower on account of (including sinking fund or
other payments on account of the redemption, retirement, purchase or acquisition of) any general or limited partnership or joint venture interest in, or any
capital stock of, the Borrower, as the case may be (whether made in cash, property or other obligations), including any cash expenditures by the Borrower
related to the vesting of share-based compensation.

“Sanction(s)” means any sanction administered or enforced by the United States Government (including, without limitation, OFAC), the United
Nations Security Council, the European Union, Her Majesty’s Treasury (“HMT”) or other relevant applicable sanctions authority.

“Scheduled Unavailability Date” has the meaning specified in Section 3.03(c)(ii).

“SEC” means the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.

“SOFR” means, with respect to any day, the secured overnight financing rate published for such day by the Federal Reserve Bank of New York, as the
administrator of the benchmark (or a successor administrator) on the Federal Reserve Bank of New York’s website (or any successor source), and, in each
case, that has been selected or recommended by the Relevant Governmental Body.

“SOFR-Based Rate” means: (a) SOFR; or (b) Term SOFR.

“Spin-Off” means: a series of transactions through which the entertainment businesses of MSG were distributed by MSG to its existing shareholders,
on substantially the same terms and subject to the conditions described in the MSG Form 10 (with any differences not being, in the aggregate, materially
adverse to the interests of the Lenders).

“Subsidiary” means, with respect to any Person, (a) any corporation of which more than fifty percent (50.0%) of the outstanding Equity Interests
having ordinary voting power to elect a majority of the Board of Directors of such corporation (irrespective of whether, at the time, Equity Interests of any
other class or classes of such corporation shall or might have voting power upon the occurrence of any contingency) is, at the time, directly or indirectly,
owned by such Person, by such Person and one (1) or more other Subsidiaries of such Person, or by one (1) or more other Subsidiaries of such Person,
(b) any partnership of which more than fifty percent (50.0%) of the outstanding Equity Interests having the power to act as a general partner of such
partnership (irrespective of whether at the time any Equity Interests other than general partnership interests of such partnership shall or might have voting
power upon the occurrence of any contingency) are, at the time, directly or indirectly, owned by such Person, by such Person and one (1) or more other
Subsidiaries of such Person, or by one (1) or more other Subsidiaries of such Person, or (c) any limited liability company, association, joint venture or other
entity in which such Person, and/or one (1) or more Subsidiaries of such Person, have more than a fifty percent (50.0%) Equity Interest at the time. Unless
otherwise indicated, when used in this Agreement, the term “Subsidiary” shall refer to a Subsidiary of the Borrower, as applicable.
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“Swap Contract” means: (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions, commodity
swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options, or
forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, spot contracts, or any other similar
transactions, or any combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is
governed by, or subject to, any master agreement; and (b) any and all transactions of any kind, and the related confirmations, which are subject to the terms
and conditions of, or governed by, any form of master agreement published by the International Swaps and Derivatives Association, Inc., any International
Foreign Exchange Master Agreement, or any other master agreement (any such master agreement, together with any related schedules, a “Master
Agreement”), including any such obligations or liabilities under any Master Agreement.

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or other
charges imposed by any Governmental Authority, including any interest, additions to tax, or penalties applicable thereto.

“Team Holdco” means Knicks Holdings, LLC, a Delaware limited liability company.

“Teamco” means New York Knicks, LLC, a Delaware limited liability company.

“Teamco Revolving Facility” means the Credit Agreement, dated as of September 30, 2016 (as amended, supplemented or otherwise modified from
time to time), among New York Knicks, LLC, the lenders party thereto and JPMorgan Chase Bank, N.A., as the Agent.

“Term Loans” means, collectively, the Delayed Draw Term Loans.

“Term SOFR” means the forward-looking term rate for any period that (a) is approximately (as determined by the Lender) as long as any of the
Interest Period options set forth in the definition of “Interest Period” above, (b) is based on SOFR, and (c) has been selected or recommended by the
Relevant Governmental Body, in each case of the foregoing clauses (a) through (c), as published on any information service as selected by the Lender from
time to time in its reasonable discretion.

“Type” means, with respect to any Loan, its character as a Base Rate Loan or a Eurodollar Rate Loan.

“United States” and “U.S.” mean the United States of America.

“Welfare Plan” means a “welfare plan”, as such term is defined in Section 3(1) of ERISA, that is maintained, or contributed to, by the Borrower or
Subsidiary, or with respect to which the Borrower or Subsidiary could incur liability.

“Wholly-Owned Subsidiary” means, with respect to any Person, any Subsidiary of such Person of which all of the Equity Interests (other than, in the
case of a Foreign Subsidiary, directors’ qualifying shares, to the extent legally required) are, directly or indirectly, owned and controlled by such Person, or
by one (1) or more Wholly-Owned Subsidiaries of such Person. Unless otherwise indicated, when used in this Agreement, the term “Wholly-Owned
Subsidiary” shall refer to a Wholly-Owned Subsidiary of the Borrower.
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1.02    Other Interpretive Provisions.

With reference to this Agreement and each other Loan Document, unless otherwise specified herein or in such other Loan Document:

(a)    The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined. Whenever the context may require, any
pronoun shall include the corresponding masculine, feminine and neuter forms. The words “include”, “includes” and “including” shall be deemed to be
followed by the phrase “, without limitation,”. The word “will” shall be construed to have the same meaning and effect as the word “shall”. Unless the
context requires otherwise: (i) any definition of or reference to any agreement, instrument or other document (including any Organizational Document) shall
be construed as referring to such agreement, instrument or other document as from time to time amended, supplemented or otherwise modified (subject to
any restrictions on such amendments, supplements or modifications set forth herein or in any other Loan Document); (ii) any reference herein to any Person
shall be construed to include such Person’s successors and assigns; (iii) the words “hereto”, “herein”, “hereof” and “hereunder”, and words of similar
import, when used in any Loan Document, shall be construed to refer to such Loan Document in its entirety, and not to any particular provision thereof;
(iv) all references in a Loan Document to Articles, Sections, Exhibits and Schedules shall be construed to refer to Articles and Sections of, and Exhibits and
Schedules to, the Loan Document in which such references appear; (v) any reference to any law shall include all statutory and regulatory provisions
consolidating, amending, replacing or interpreting such law, and any reference to any law or regulation shall, unless otherwise specified, refer to such law or
regulation as amended, modified or supplemented from time to time; and (vi) the words “asset” and “property” shall be construed to have the same meaning
and effect, and to refer to, any and all real and personal Property and tangible and intangible assets and properties, including cash, securities, accounts and
contract rights.

(b)    In the computation of periods of time from a specified date to a later specified date, the word “from” means “from, and including,”; the words
“to” and “until” each mean “to, but excluding,”; and the word “through” means “to, and including,”.

(c)    Section headings herein and in the other Loan Documents are included for convenience of reference only and shall not affect the interpretation
of this Agreement or any other Loan Document.

(d)    Any reference herein to a merger, transfer, consolidation, amalgamation, consolidation, assignment, sale, disposition or transfer, or similar term,
shall be deemed to apply to a division of or by a limited liability company, or an allocation of assets to a series of a limited liability company (or the
unwinding of such a division or allocation), as if it were a merger, transfer, consolidation, amalgamation, consolidation, assignment, sale, disposition or
transfer, or similar term, as applicable, to, of or with a separate Person. Any division of a limited liability company shall constitute a separate Person
hereunder (and each division of any limited liability company that is a Subsidiary, joint venture or any other like term shall also constitute such a Person or
entity).

1.03    Accounting Terms.

(a)    Generally. Except as otherwise specifically prescribed herein, all accounting terms not specifically or completely defined herein shall be
construed in conformity with, and all financial data (including financial ratios and other financial calculations) required to be submitted pursuant to
this Agreement shall be prepared in conformity with, GAAP applied on a consistent basis, as in effect from time to time.
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(b)    Changes in GAAP. If, at any time, any change in GAAP (including the adoption of IFRS) would affect the computation of any financial
ratio or requirement set forth in any Loan Document, and either the Borrower or the Lender shall so request, the Borrower and the Lender shall
negotiate in good faith to amend such ratio or requirement to preserve the original intent thereof in light of such change in GAAP; provided, that, until
so amended or the request for amendment has been withdrawn, (i) such ratio or requirement shall continue to be computed in accordance with GAAP
prior to such change therein, and (ii) to the extent requested by the Lender, the Borrower shall provide to the Lender financial statements and other
documents required under this Agreement, or as requested hereunder setting forth a reconciliation between calculations of such ratio or requirement
made before and after giving effect to such change in GAAP. Notwithstanding anything to the contrary in the foregoing, for all purposes of this
Agreement (including, without limitation, the provisions of Article VII), leases shall continue to be classified and accounted for on a basis consistent
with the definition of Capital Lease, notwithstanding any change in GAAP relating thereto, unless the parties hereto shall enter into a mutually
acceptable amendment addressing such changes, as provided for above.

(c)    FASB ASC 825 and FASB ASC 470–20. Notwithstanding anything to the contrary in the above, for purposes of determining compliance
with any covenant contained herein, Indebtedness of the Borrower shall be deemed to be carried at one hundred percent (100.0%) of the outstanding
principal amount thereof, and the effects of FASB ASC 825 and FASB ASC 470–20 on financial liabilities shall be disregarded.

1.04    Times of Day.

Unless otherwise specified, all references herein to times of day shall be references to Eastern time (daylight or standard, as applicable).

ARTICLE II

THE COMMITMENTS AND CREDIT EXTENSIONS

2.01    Commitments.

(a)    Delayed Draw Term Loans. Subject to the terms and conditions set forth herein, the Lender agrees to make a term loan (a “Delayed Draw Term
Loan”) to the Borrower in Dollars in up to four (4) Delayed Draw Term Loan Borrowings, each on any Business Day during the Delayed Draw Term Loan
Availability Period, and in an aggregate amount not to exceed $110,000,000. Amounts repaid on the Delayed Draw Term Loans may not be reborrowed.
Each Delayed Draw Term Loan may consist of Base Rate Loans or Eurodollar Rate Loans, or a combination thereof, as further provided herein.

2.02    Borrowings, Conversions and Continuations of Loans.

(a)    Each Borrowing, each conversion of Loans from one Type to the other, and each continuation of Eurodollar Rate Loans shall be made upon the
Borrower’s irrevocable notice to the Lender, which may be given by (A) telephone, or (B) a Loan Notice. Each such notice must be received by the Lender
not later than 11:00 a.m.: (i) three (3) Business Days prior to the requested date of any Borrowing of, conversion to or continuation of, Eurodollar Rate
Loans or of any conversion of Eurodollar Rate Loans to Base Rate Loans; and (ii) on the requested date of any Borrowing of Base Rate Loans. Each
telephonic
 

20



notice by the Borrower pursuant to this clause (a) must be confirmed promptly by delivery to the Lender of a Loan Notice. Each Borrowing shall be in a
principal amount of Ten Million Dollars ($10,000,000), or a whole multiple of One Million Dollars ($1,000,000) in excess thereof (or, if less, an amount
equal to (x) the unused amount of the Delayed Draw Term Loan Commitment that are undrawn immediately prior to giving effect to such Borrowing or
(y) the greatest amount of Delayed Draw Term Loans the borrowing of which would not result in MSG Sports Liquidity exceeding $75 million immediately
after giving effect to such Borrowing). Each conversion to, or continuation of Eurodollar Rate Loans shall be in a principal amount of Two Million Dollars
($2,000,000), or a whole multiple of One Million Dollars ($1,000,000) in excess thereof (or, if less, the entire amount of the applicable Borrowing). Each
conversion to Base Rate Loans shall be in a principal amount of One Million Dollars ($1,000,000), or a whole multiple of Five-Hundred Thousand Dollars
($500,000) in excess thereof (or, if less, the entire amount of the applicable Borrowing). Each Loan Notice and each telephonic notice shall specify:
(i) whether the Borrower is requesting a Borrowing, a conversion of Loans from one Type to the other, or a continuation of Eurodollar Rate Loans; (ii) the
requested date of the Borrowing, conversion or continuation, as the case may be (which shall be a Business Day); (iii) the principal amount of Loans to be
borrowed, converted or continued; (iv) the Type of Loans to be borrowed or to which existing Loans are to be converted; and (v) if applicable, the duration
of the Interest Period with respect thereto. If the Borrower fails to specify a Type of a Loan in a Loan Notice or if the Borrower fails to give a timely notice
requesting a conversion or continuation, then the applicable Loans shall be continued as Loans of the same Type. If the Borrower requests a Borrowing of,
conversion to, or continuation of Eurodollar Rate Loans in any Loan Notice, but fails to specify an Interest Period, it will be deemed to have specified an
Interest Period of one (1) month.

(b)    Following receipt of a Loan Notice, the Lender shall make the amount of its Loan available to the Borrower not later than 2:00 p.m. on the
Business Day specified in the applicable Loan Notice by wire transfer of such funds, in accordance with instructions provided to (and acceptable to) the
Lender by the Borrower.

(c)    Except as otherwise provided herein, a Eurodollar Rate Loan may be continued or converted only on the last day of the Interest Period for such
Eurodollar Rate Loan. During the existence of an Event of Default, no Loans may be requested as, converted to or continued as Eurodollar Rate Loans
without the consent of the Lender, and the Lender may demand that any or all of the then outstanding Eurodollar Rate Loans be converted immediately to
Base Rate Loans.

(d)    The Lender shall promptly notify the Borrower of the interest rate applicable to any Interest Period for Eurodollar Rate Loans upon
determination of such interest rate. At any time that Base Rate Loans are outstanding, the Lender shall notify the Borrower of any change in J.P. Morgan’s
prime rate used in determining the Base Rate promptly following the public announcement of such change.

(e)    After giving effect to all Borrowings, all conversions of Loans from one Type to the other, and all continuations of Loans as the same Type,
there shall not be more than ten (10) Interest Periods in effect with respect to all Loans.

(f)    Notwithstanding anything to the contrary in this Agreement, the Lender may exchange, continue, extend or roll over all, or the portion, of its
Loans in connection with any refinancing, extension, loan modification, or similar transaction permitted by the terms of this Agreement, pursuant to a
cashless settlement mechanism approved by the Borrower and the Lender.

2.03    [Reserved].

2.04    [Reserved].
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2.05    Prepayments.

(a)    Voluntary Prepayments. The Borrower may, upon delivery of a Notice of Prepayment and/or Reduction / Termination of Commitments to the
Lender, at any time or from time to time, voluntarily prepay Delayed Draw Term Loans (in whole or in part, without premium or penalty, subject to
Section 3.05), provided, that: (A) such notice must be received by the Lender not later than 11:00 a.m. (I) at least three (3) Business Days prior to any date
of prepayment of Eurodollar Rate Loans, and (II) on the date of prepayment of Base Rate Loans; (B) any such prepayment of Eurodollar Rate Loans shall
be in a principal amount of Two Million Dollars ($2,000,000), or in a whole multiple of One Million Dollars ($1,000,000) in excess thereof (or, if less, the
entire principal amount thereof then outstanding); and (C) any prepayment of Base Rate Loans shall be in a principal amount of One Million Dollars
($1,000,000), or in a whole multiple of Five-Hundred Thousand Dollars ($500,000) in excess thereof (or, if less, the entire principal amount thereof then
outstanding). Each such notice shall specify the date and amount of such prepayment and the Type(s) of Loans to be prepaid. Subject to payment of
breakage costs (if any) in accordance with Section 3.05, any such notice delivered by the Borrower may be conditioned upon the effectiveness of other
transactions, in which case, such notice may be revoked or its effectiveness deferred by the Borrower (by notice to the Lender on or prior to the specified
effective date) if such condition is not satisfied. If such notice is given by the Borrower, the Borrower shall make such prepayment and the payment amount
specified in such notice shall be due and payable on the date specified therein, subject to any condition specified in such notice. Any prepayment of a
Eurodollar Rate Loan shall be accompanied by all accrued interest on the amount prepaid, together with any additional amounts required pursuant to
Section 3.05.

(b)    Mandatory Prepayments of Loans.

(i)    New Third-Party Debt. If, after the Effectiveness Date, any of MSG, MSG Sports, the Borrower or any of its Subsidiaries (A) issues or
incurs any short-term or long-term Indebtedness for borrowed money (other than (i) Indebtedness incurred under revolving or similar commitments in
effect as of the Effectiveness Date, including existing commitments under the Teamco Revolving Facility and (ii) Indebtedness incurred pursuant to
Section 5.08(c) of the Teamco Revolving Facility), or (B) obtains any additional revolving commitments (including any increase in the commitments
available under the Teamco Revolving Facility) and such commitments are available to be drawn and, in each case, such Indebtedness or
commitments increase MSG Sports Liquidity (any such Indebtedness contemplated in the foregoing clauses (A) and (B), “New Third-Party Debt”), in
any such case, the Borrower shall, within five (5) Business Days after the actual receipt by the foregoing Persons of the Net Proceeds of such New
Third-Party Debt, prepay the outstanding portion of the Term Loan in the manner set forth in clause (b)(ii) below, in each case, in an aggregate
amount equal to one-hundred percent (100.0%) of the Net Proceeds of such New Third-Party Debt.

(ii)    Application of Mandatory Prepayments. If the amount of Net Proceeds of any New Third-Party Debt exceeds the Outstanding Amount of
Term Loans as of the date such payment is required to be made pursuant (for the avoidance of doubt, such Outstanding Amount to be calculated
immediately prior to giving effect to such payment) (such excess, the “Excess Proceeds”), the Excess Proceeds may be retained by the Borrower and
used for lawful general corporate purposes not in contravention of this Agreement, and the unfunded Delayed Draw Term Loan Commitment shall be
automatically and permanently reduced as set forth in Section 2.06(b)(ii) by an amount equal to the lesser of (A) the amount of such Excess Proceeds
and (B) the Outstanding Amount of the unfunded Delayed Draw Term Loan Commitment of the Lender as of such date (the lesser of the foregoing
clauses (A) and (B), the “Reduction Amount”).

 
22



Prepayments shall be applied, first, to Base Rate Loans, and then, to Eurodollar Rate Loans in direct order of Interest Period maturities. All
prepayments of Eurodollar Rate Loans under this clause (b) shall be subject to Section 3.05, but otherwise without premium or penalty, and shall be
accompanied by interest on the principal amount prepaid to the date of prepayment.

2.06    Termination or Reduction of Delayed Draw Term Loan Commitment.

(a)    Optional Reductions. The Borrower may, upon notice to the Lender, terminate the Delayed Draw Term Loan Commitment, or from time to time
permanently reduce the Delayed Draw Term Loan Commitment; provided, that, (i) any such notice shall be received by the Lender not later than 12:00 p.m.
(noon) three (3) Business Days prior to the date of termination or reduction, and (ii) any such partial reduction shall be in an aggregate amount of Two
Million Dollars ($2,000,000), or in any whole multiple of One Million Dollars ($1,000,000) in excess thereof. Any such notice may state that it is
conditioned upon the effectiveness of other transactions, in which case, such notice may be revoked or its effectiveness deferred by the Borrower (by notice
to the Lender on or prior to the specified effective date) if such condition is not satisfied.

(b)    Mandatory Reductions.

(i)    The aggregate unfunded Delayed Draw Term Loan Commitments shall automatically terminate at the expiration of the Delayed Draw
Term Loan Availability Period.

(ii)    The unfunded Delayed Draw Term Loan Commitment shall be automatically and permanently reduced on each date that the Borrower is
required to prepay Term Loans (or, if no Term Loans are outstanding as of such date, would be required to prepay Term Loans) pursuant to
Section 2.05(b) and are in receipt of Excess Proceeds, in each case, by an amount equal to the Reduction Amount on such date.

2.07    Repayment of Loans.

The Borrower shall repay the then Outstanding Amount of the Delayed Draw Term Loan on the Maturity Date (as such amount may hereafter be
adjusted as a result of prepayments made pursuant to Section 2.05), unless accelerated sooner pursuant to Section 9.02, Section 9.03 or Section 9.04, as
applicable.

2.08    Interest.

(a)    Subject to the provisions of clause (b) below: (i) each Eurodollar Rate Loan shall bear interest on the outstanding principal amount thereof for
each Interest Period at a rate per annum equal to the sum of the Eurodollar Rate for such Interest Period, plus the Applicable Rate for Eurodollar Rate
Loans; and (ii) each Base Rate Loan shall bear interest on the outstanding principal amount thereof from the applicable borrowing date at a rate per annum
equal to the Base Rate, plus the Applicable Rate for Base Rate Loans. To the extent that any calculation of interest or any fee required to be paid under this
Agreement shall be based on (or result in) an amount that is less than zero, such amount shall be deemed zero for purposes of this Agreement.

(b)    

(i)    If any amount of principal of any Loan is not paid when due (without regard to any applicable grace periods), whether at stated maturity,
by acceleration or otherwise, then such overdue amount of principal shall thereafter bear interest at a fluctuating interest rate per annum at all times
equal to the Default Rate to the fullest extent permitted by applicable Laws.

 
23



(ii)    If any amount (other than principal of any Loan) is not paid when due (after giving effect to any applicable grace periods), whether at
stated maturity, by acceleration or otherwise, then upon the request of the Lender, such amount shall thereafter bear interest at a fluctuating interest
rate per annum at all times equal to the Default Rate to the fullest extent permitted by applicable Laws.

(iii)    If an Event of Default under Section 9.01(i) shall be continuing, the Borrower shall pay interest on the principal amount of all outstanding
Obligations hereunder at a fluctuating interest rate per annum at all times equal to the Default Rate to the fullest extent permitted by applicable Laws.

(iv)    Accrued and unpaid interest on past due amounts (including interest on past due interest) shall be due and payable upon demand.

(c)    Interest on each Loan shall be due and payable in arrears on each Interest Payment Date applicable thereto and at such other times as may be
specified herein. Interest hereunder shall be due and payable in accordance with the terms hereof before and after judgment, and before and after the
commencement of any proceeding under any Debtor Relief Law.

2.09    [Reserved].

2.10    Computation of Interest.

All computations of interest for Base Rate Loans (including Base Rate Loans determined by reference to the Eurodollar Rate) shall be made on the
basis of a year of three-hundred sixty-five (365) or three hundred sixty-six (366) days, as the case may be, and actual days elapsed. All other computations
of fees and interest shall be made on the basis of a 360-day year and actual days elapsed (which results in more fees or interest, as applicable, being paid
than if computed on the basis of a 365-day year). Interest shall accrue on each Loan for the day on which the Loan is made, and shall not accrue on a Loan,
or any portion thereof, for the day on which the Loan or such portion is paid; provided, that, any Loan that is repaid on the same day on which it is made
shall, subject to Section 2.12(a), bear interest for one (1) day. Each determination by the Lender of an interest rate hereunder shall be conclusive and binding
for all purposes, absent manifest error.

2.11    Evidence of Debt.

The Credit Extensions made by the Lender shall be evidenced by one (1) or more accounts or records maintained by the Lender in the ordinary course
of business. The accounts or records maintained by the Lender shall be conclusive absent manifest error of the amount of the Credit Extensions made by the
Lender to the Borrower and the interest and payments thereon. Any failure to so record or any error in doing so shall not, however, limit or otherwise affect
the obligation of the Borrower hereunder to pay any amount owing with respect to the Obligations. Upon the request of the Lender, the Borrower shall
execute and deliver to the Lender a promissory note, which shall evidence the Lender’s Loans in addition to such accounts or records. Each such promissory
note shall be in the form of Exhibit 2.11 (a “Delayed Draw Term Loan Note”). The Lender may attach schedules to its Note and endorse thereon the date,
Type (if applicable), amount and maturity of its Loans and payments with respect thereto.
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2.12    Payments Generally.

(a)    General. All payments to be made by the Borrower shall be made free and clear of and without condition or deduction for any counterclaim,
defense, recoupment or setoff. Except as otherwise expressly provided herein, all payments by the Borrower hereunder shall be made to the Lender, at the
Lender’s Office in Dollars and in immediately available funds not later than 2:00 p.m. on the date specified herein. All payments received by the Lender
after 2:00 p.m. shall be deemed received on the next succeeding Business Day and any applicable interest or fee shall continue to accrue. Subject to the
definition of “Interest Period” in Section 1.01, if any payment to be made by the Borrower shall come due on a day other than a Business Day, payment
shall be made on the next following Business Day, and such extension of time shall be reflected in computing interest or fees, as the case may be.

(b)    Funding Source. Nothing herein shall be deemed to obligate the Lender to obtain the funds for any Loan in any particular place or manner or to
constitute a representation by the Lender that it has obtained or will obtain the funds for any Loan in any particular place or manner.

ARTICLE III

TAXES, YIELD PROTECTION AND ILLEGALITY

3.01    Taxes.

(a)    Payments Free of Taxes; Obligation to Withhold; Payments on Account of Taxes.

(i)    Any and all payments by, or on account of, any obligation of the Borrower under any Loan Document shall be made without deduction or
withholding for any Taxes, except as required by applicable Laws. If any applicable Laws (as determined in the good faith discretion of the Lender or
the Borrower, as applicable) require the deduction or withholding of any Tax from any such payment by the Borrower, then the Borrower shall be
entitled to make such deduction or withholding, upon the basis of the information and documentation to be delivered pursuant to clause (e) below.

(ii)    If the Borrower shall be required by any applicable Laws to withhold or deduct any Taxes, including both United States Federal backup
withholding and withholding Taxes, from any payment, then: (A) the Borrower shall withhold or make such deductions as are determined in good
faith by the Borrower to be required based upon the information and documentation it has received pursuant to clause (e) below; (B) the Borrower
shall timely pay the full amount withheld or deducted to the relevant Governmental Authority in accordance with the Internal Revenue Code; and
(C) to the extent that the withholding or deduction is made on account of Indemnified Taxes, the sum payable by the Borrower shall be increased as
necessary so that, after any required withholding or the making of all required deductions (including deductions applicable to additional sums payable
under this Section 3.01), the Lender receives an amount equal to the sum it would have received had no such withholding or deduction been made.

(b)    Payment of Other Taxes by the Borrower. Without limiting the provisions of clause (a) above, the Borrower shall timely pay to the relevant
Governmental Authority in accordance with applicable Law, or, at the option of the Lender, timely reimburse it for the payment of, any Other Taxes.
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(c)    Tax Indemnifications.

(i)    The Borrower shall, and does hereby, jointly and severally indemnify the Lender, and shall make payment in respect thereof within ten
(10) days after demand therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on, or attributable to,
amounts payable under this Section 3.01) payable or paid by the Lender or required to be withheld or deducted from a payment to the Lender, and any
reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or asserted by
the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to the Borrower by the Lender shall be
conclusive absent manifest error.

(d)    Evidence of Payments. Upon request by the Lender, after any payment of Taxes by the Borrower to a Governmental Authority as provided in
this Section 3.01, the Borrower shall deliver to the Lender the original or a certified copy of a receipt issued by such Governmental Authority evidencing
such payment, a copy of any return required by applicable Laws to report such payment or other evidence of such payment reasonably satisfactory to the
Lender.

(e)    Status of Lender; Tax Documentation.

(i)    If the Lender is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any Loan Document,
the Lender shall deliver to the Borrower, at the time or times reasonably requested by the Borrower, such properly completed and executed
documentation reasonably requested by the Borrower as will permit such payments to be made without withholding or at a reduced rate of
withholding. In addition, the Lender, if reasonably requested by the Borrower, shall deliver such other documentation prescribed by applicable Law or
reasonably requested by the Borrower as will enable the Borrower to determine whether or not the Lender is subject to backup withholding or
information reporting requirements. Notwithstanding anything to the contrary in the preceding two (2) sentences, the completion, execution and
submission of such documentation (other than such documentation set forth in clauses (e)(ii) below) shall not be required if in the Lender’s reasonable
judgment such completion, execution or submission would subject the Lender to any material unreimbursed cost or expense or would materially
prejudice the legal or commercial position of the Lender.

(ii)    Without limiting the generality of the foregoing,

(A)    the Lender shall deliver to the Borrower on or prior to the date on which this Agreement becomes effective (and from time
to time thereafter upon the reasonable request of the Borrower), executed copies of IRS Form W-9 certifying that the Lender is exempt
from U.S. federal backup withholding Tax, or executed copies of any relevant IRS Forms W-8;

(B)    if a payment made to the Lender under any Loan Document would be subject to U.S. federal withholding Tax imposed by
FATCA if the Lender were to fail to comply with the applicable reporting requirements of FATCA (including those contained in
Section 1471(b) or 1472(b) of the Internal Revenue Code, as applicable), the Lender shall deliver to the Borrower, at the time or times
prescribed by applicable Law and at such time or times reasonably requested by the Borrower, such documentation prescribed by
applicable Law (including as prescribed by Section 1471(b)(3)(C)(i) of the Internal Revenue Code) and such additional documentation
reasonably requested by the Borrower as may be necessary for the Borrower to comply with their obligations under FATCA and to
determine that the Lender has complied with the Lender’s obligations under FATCA, or to determine the amount to deduct and
withhold from such payment. Solely for purposes of this clause (e)(ii)(D), “FATCA” shall include any amendments made to FATCA
after the date of this Agreement.
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(iii)    The Lender agrees that if any form or certification it previously delivered pursuant to this Section 3.01 expires or becomes obsolete or
inaccurate in any respect, it shall update such form or certification or promptly notify the Borrower in writing of its legal inability to do so.

(f)    Treatment of Certain Refunds. If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as
to which it has been indemnified pursuant to this Section 3.01 (including by the payment of additional amounts pursuant to this Section), it shall pay to the
indemnifying party an amount equal to such refund (but only to the extent of indemnity payments made under this Section 3.01 with respect to the Taxes
giving rise to such refund), net of all out-of-pocket expenses (including Taxes) of such indemnified party and without interest (other than any interest paid
by the relevant Governmental Authority with respect to such refund). Such indemnifying party, upon the request of such indemnified party, shall repay to
such indemnified party the amount paid over pursuant to this paragraph (f) (plus any penalties, interest or other charges imposed by the relevant
Governmental Authority) in the event that such indemnified party is required to repay such refund to such Governmental Authority. Notwithstanding
anything to the contrary in this clause (f), in no event will the indemnified party be required to pay any amount to the indemnifying party pursuant to this
clause the payment of which would place the indemnified party in a less favorable net after-Tax position than the indemnified party would have been in if
the Tax subject to indemnification and giving rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments
or additional amounts with respect to such Tax had never been paid. This clause (f) shall not be construed to require any indemnified party to make
available its tax returns (or any other information relating to its Taxes that it deems confidential) to the indemnifying party or any other Person.

(g)    Survival. Each party’s obligations under this Section 3.01 shall survive any assignment of rights by, or the replacement of, the Lender, the
termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations.

3.02    Illegality.

If the Lender determines that any Law has made it unlawful, or that any Governmental Authority has asserted that it is unlawful, for the Lender to
make, maintain or fund Loans whose interest is determined by reference to the Eurodollar Rate, or to determine or charge interest rates based upon the
Eurodollar Rate, or any Governmental Authority has imposed material restrictions on the authority of the Lender to purchase or sell, or to take deposits of,
Dollars in the London interbank market, then, on notice thereof by the Lender to the Borrower, (i) any obligation of the Lender to make or continue
Eurodollar Rate Loans or to convert Base Rate Loans to Eurodollar Rate Loans shall be suspended, and (ii) if such notice asserts the illegality of the Lender
making or maintaining Base Rate Loans the interest rate on which is determined by reference to the Eurodollar Rate component of the Base Rate, the
interest rate on which Base Rate Loans of the Lender shall, if necessary to avoid such illegality, be determined by the Lender without reference to the
Eurodollar Rate component of the Base Rate, in each case, until the Lender notifies the Borrower that the circumstances giving rise to such determination
no longer exist. Upon receipt of such notice, (A) the Borrower shall, upon demand from the Lender, prepay or, if applicable, convert all Eurodollar Rate
Loans of the Lender to Base Rate Loans (the interest rate on which Base Rate Loans of the Lender shall, if necessary to avoid such illegality, be determined
by the Lender without reference to the Eurodollar Rate component of the Base Rate), either on the last day of the Interest Period therefor, if the Lender may
lawfully continue to maintain such Eurodollar Rate Loans to such day, or immediately, if the Lender may not lawfully continue to maintain such Eurodollar
Rate Loans, and (B) if such notice asserts the illegality of the Lender determining or charging interest rates based upon the Eurodollar Rate, the Lender shall
during the period of such
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suspension compute the Base Rate applicable to the Lender without reference to the Eurodollar Rate component thereof until it is no longer illegal for the
Lender to determine or charge interest rates based upon the Eurodollar Rate. Upon any such prepayment or conversion, the Borrower shall also pay accrued
interest on the amount so prepaid or converted.

3.03    Inability to Determine Rates.

(a)    If, in connection with any request for a Eurodollar Rate Loan, or a conversion to or continuation thereof, (i) the Lender determines that
(A) Dollar deposits are not being offered to banks in the London interbank eurodollar market for the applicable amount and Interest Period of such
Eurodollar Rate Loan, or (B) adequate and reasonable means do not exist for determining the Eurodollar Rate for any requested Interest Period with respect
to a proposed Eurodollar Rate Loan, or in connection with an existing or proposed Base Rate Loan, and (I) the circumstances described in clause (c)(i)
below do not apply (in each case with respect to this clause (a)(i), “Impacted Loans”), then, the Lender will promptly so notify the Borrower. Thereafter,
(A) the obligation of the Lender to make or maintain Eurodollar Rate Loans shall be suspended (to the extent of the affected Eurodollar Rate Loans or
Interest Periods), and (B) in the event of a determination described in the preceding sentence with respect to the Eurodollar Rate component of the Base
Rate, the utilization of the Eurodollar Rate component in determining the Base Rate shall be suspended, in each case, until the Lender revokes such notice.
Upon receipt of such notice, the Borrower may revoke any pending request for a Borrowing of, conversion to, or continuation of Eurodollar Rate Loans (to
the extent of the affected Eurodollar Rate Loans or Interest Periods), or, failing that, will be deemed to have converted such request into a request for a
Borrowing of Base Rate Loans in the amount specified therein.

(b)    Notwithstanding anything to the contrary in the foregoing, if the Lender has made the determination described in clause (a)(i) above, then the
Lender, in consultation with the Borrower, may establish an alternative interest rate for the Impacted Loans, in which case, such alternative rate of interest
shall apply with respect to the Impacted Loans until: (i) the Lender revokes the notice delivered with respect to the Impacted Loans under clause (a)(i)
above; (ii) the Lender notifies the Borrower that such alternative interest rate does not adequately and fairly reflect the cost to the Lender of funding the
Impacted Loans; or (iii) the Lender determines that any applicable Law has made it unlawful, or that any Governmental Authority has asserted that it is
unlawful, for the Lender or its applicable Lending Office to make, maintain, or fund Loans whose interest is determined by reference to such alternative rate
of interest, or to determine or charge interest rates based upon such rate, or any Governmental Authority has imposed material restrictions on the authority
of the Lender to do any of the foregoing, and the Lender provides the Borrower with written notice thereof.

(c)    Notwithstanding anything to the contrary in this Agreement or in any other Loan Documents, but without limiting clauses (a) or (b) above, if the
Lender determines (which determination shall be conclusive and binding upon all parties hereto, absent manifest error), or the Borrower notifies the Lender,
that the Borrower or Lender, as applicable, has determined (which determination likewise shall be conclusive and binding upon all parties hereto, absent
manifest error), that:

(i)    adequate and reasonable means do not exist for ascertaining LIBOR for any requested Interest Period, including, without limitation,
because the LIBOR Screen Rate is not available or published on a current basis and such circumstances are unlikely to be temporary;

(ii)    the administrator of the LIBOR Screen Rate or a Governmental Authority having, or purporting to have, jurisdiction over the Lender has
made a public statement identifying a specific date after which LIBOR, or the LIBOR Screen Rate, shall no longer be made available, or used for
determining the interest rate of loans, provided, that, at the time of such statement, there is no successor administrator that is satisfactory to the Lender
that will continue to provide LIBOR after such specific date (such specific date, the “Scheduled Unavailability Date”); or
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(iii)    syndicated loans currently being executed, or that include language similar to that contained in this Section 3.03, are being executed or
amended (as applicable) to incorporate or adopt a new benchmark interest rate to replace LIBOR;

then, reasonably promptly after such determination by the Lender, or receipt by the Lender of such notice, as applicable, the Lender and the Borrower may
amend this Agreement to replace LIBOR with (A) one (1) or more SOFR-Based Rates, or (B) another alternate benchmark rate giving due consideration to
any evolving, or then existing, convention for U.S. dollar denominated syndicated credit facilities for such alternative benchmark, and, in each case of the
foregoing clauses (c)(A) and (c)(B), including any mathematical or other adjustments to such benchmark, giving due consideration to any evolving, or then
existing, convention for U.S. dollar denominated syndicated credit facilities for such benchmarks, which adjustment, or method for calculating such
adjustment, shall be published on an information service, as selected by the Lender from time to time in its reasonable discretion, and may be periodically
updated (such adjustment, the “Adjustment”; and any such proposed rate, a “LIBOR Successor Rate”). Any such amendment shall become effective at 5:00
p.m. on the date that is five (5) Business Days after the date on which the Lender shall have posted such proposed amendment to the Borrower.

(d)    If no LIBOR Successor Rate has been determined and the circumstances under clause (c)(i) above exist, or the Scheduled Unavailability Date
has occurred, as applicable, the Lender will promptly so notify the Borrower. Thereafter: (i) the obligation of the Lender to make or maintain Eurodollar
Rate Loans shall be suspended (to the extent of the affected Eurodollar Rate Loans or Interest Periods); and (ii) the Eurodollar Rate component shall no
longer be utilized in determining the Base Rate. Upon receipt of such notice, the Borrower may revoke any pending request for a Borrowing of, conversion
to, or continuation of Eurodollar Rate Loans (to the extent of the affected Eurodollar Rate Loans or Interest Periods), or, failing that, will be deemed to have
converted such request into a request for a Borrowing of Base Rate Loans (subject to the foregoing clause (d)(ii)) in the amount specified therein.

(e)    Notwithstanding anything else to the contrary herein, any definition of LIBOR Successor Rate shall provide that in no event shall such LIBOR
Successor Rate be less than zero for purposes of this Agreement.

(f)    In connection with the implementation of a LIBOR Successor Rate, the Lender will have the right to make LIBOR Successor Rate Conforming
Changes from time to time, and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such
LIBOR Successor Rate Conforming Changes will become effective without any further action or consent of any other party to this Agreement.

3.04    Increased Costs.

(a)    Increased Costs Generally. If any Change in Law shall:

(i)    impose, modify or deem applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement against any
Property of, deposits with or for the account of, or credit extended or participated in by, the Lender (except any reserve requirement reflected in the
Eurodollar Rate);

(ii)    subject the Lender to any Taxes (other than (A) Indemnified Taxes, (B) Taxes described in clauses (b) through (d) of the definition of
“Excluded Taxes” in Section 1.01, and (C) Connection Income Taxes) on its loans, loan principal, letters of credit, commitments, or other obligations,
or its deposits, reserves, other liabilities or capital attributable thereto; or
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(iii)    impose on the Lender or the London interbank market any other condition, cost or expense affecting this Agreement or Eurodollar Rate
Loans made by the Lender;

and the result of any of the foregoing shall be to increase the cost to the Lender of making, converting to, continuing or maintaining any Loan the interest on
which is determined by reference to the Eurodollar Rate (or of maintaining its obligation to make any such Loan), or to reduce the amount of any sum
received or receivable by the Lender (whether of principal, interest or any other amount) then, upon request of the Lender, the Borrower will pay to the
Lender such additional amount or amounts as will compensate the Lender for such additional costs incurred or reduction suffered.

(b)    [Reserved].

(c)    Certificates for Reimbursement. A certificate of the Lender setting forth the amount or amounts necessary to compensate the Lender or its
holding company, as the case may be, as specified in clauses (a) or (b) above and delivered to the Borrower shall be conclusive absent manifest error. The
Borrower shall pay the Lender the amount shown as due on any such certificate within ten (10) days after receipt thereof. Notwithstanding anything
contained in this Section 3.04 to the contrary, the Borrower shall only be obligated to pay any amounts due under this Section 3.04 if, and the Lender shall
not exercise any right under this Section 3.04 unless, the Lender certifies that it is generally imposing a similar charge on, or otherwise similarly enforcing
its agreements with, its other similarly situated borrowers.

(d)    Delay in Requests. Failure or delay on the part of the Lender to demand compensation pursuant to the foregoing provisions of this Section 3.04
shall not constitute a waiver of the Lender’s right to demand such compensation; provided, that, the Borrower shall not be required to compensate the
Lender pursuant to the foregoing provisions of this Section 3.04 for any increased costs incurred or reductions suffered more than four (4) months prior to
the date that the Lender notifies the Borrower of the Change in Law giving rise to such increased costs or reductions and of the Lender’s intention to claim
compensation therefor (provided, that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the four (4) month period
referred to above shall be extended to include the period of retroactive effect thereof).

3.05    Compensation for Losses.

Upon written demand of the Lender from time to time, the Borrower shall promptly compensate the Lender for and hold the Lender harmless from
any loss, cost or expense incurred by it as a result of:

(a)    any continuation, conversion, payment or prepayment of any Loan other than a Base Rate Loan on a day other than the last day of the
Interest Period for such Loan (whether voluntary, mandatory, automatic, by reason of acceleration, or otherwise); or

(b)    any failure by the Borrower (for a reason other than the failure of the Lender to make a Loan) to prepay, borrow, continue or convert any
Loan other than a Base Rate Loan on the date or in the amount notified by the Borrower;

including any loss or expense arising from the liquidation or reemployment of funds (but excluding loss of anticipated profits) obtained by it to maintain
such Loan or from fees payable to terminate the deposits from which such funds were obtained.
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For purposes of calculating amounts payable by the Borrower to the Lender under this Section 3.05, the Lender shall be deemed to have funded each
Eurodollar Rate Loan made by it at the Eurodollar Base Rate used in determining the Eurodollar Rate for such Loan by a matching deposit or other
borrowing in the London interbank eurodollar market for a comparable amount and for a comparable period, whether or not such Eurodollar Rate Loan was
in fact so funded.

3.06    Mitigation Obligations. If the Lender requests compensation under Section 3.04, or requires the Borrower to pay any Indemnified Taxes or
additional amounts to the Lender or any Governmental Authority for the account of the Lender pursuant to Section 3.01, or if the Lender gives a notice
pursuant to Section 3.02, then at the request of the Borrower the Lender shall use reasonable efforts to assign its rights and obligations hereunder to another
of its affiliates, if, in the judgment of the Lender, such assignment: (i) would eliminate or reduce amounts payable pursuant to Section 3.01 or Section 3.04,
as the case may be, in the future, or eliminate the need for the notice pursuant to Section 3.02, as applicable; and (ii) in each case, would not subject the
Lender to any unreimbursed cost or expense and would not otherwise be disadvantageous to the Lender. The Borrower hereby agrees to pay all reasonable
out-of-pocket costs and expenses incurred by the Lender in connection with any such designation or assignment.

3.07    Survival.

All of the Borrower’s obligations under this Article III shall survive termination of the Delayed Draw Term Loan Commitment, repayment of all other
Obligations hereunder.

ARTICLE IV

[RESERVED]

ARTICLE V

CONDITIONS PRECEDENT TO EFFECTIVENESS AND TO CREDIT EXTENSIONS

5.01    Conditions to Effectiveness.

This Agreement shall become effective upon the satisfaction of the following conditions precedent:

(a)    Loan Documents. Receipt by the Lender of executed counterparts of this Agreement to be entered into as of the Effectiveness Date, each
properly executed by an authorized officer of the Borrower.

(b)    Organizational Documents, Resolutions, Etc. Receipt by the Lender of the following, each of which shall be originals or facsimiles
(followed promptly by originals):

(i)    copies of the Organizational Documents of the Borrower certified to be true and complete as of a recent date by the appropriate
Governmental Authority of the state or other jurisdiction of its incorporation or organization, where applicable, and certified by a secretary or
assistant secretary of the Borrower to be true and correct as of the Effectiveness Date;

(ii)    such certificates of resolutions or other action, incumbency certificates and/or other certificates of authorized officers of the
Borrower as the Lender may reasonably require, evidencing the identity, authority and capacity of each authorized officer thereof authorized
to act as an authorized officer in connection with this Agreement and the other Loan Documents to which the Borrower is a party; and
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(iii)    such documents and certifications as the Lender may reasonably require to evidence that the Borrower is duly organized or
formed, and is validly existing, in good standing, and qualified to engage in business in its state of incorporation or organization.

(c)    Closing Certificate. Receipt by the Lender of a certificate, signed by a Responsible Officer of the Borrower and dated as of the
Effectiveness Date:

(i)    certifying that each of the representations and warranties contained in Article VI and in each other Loan Document, and in each
agreement, certificate and notice furnished at any time under, or in connection with, this Agreement or such other Loan Document, is true and
correct in all material respects (provided, that, any representation or warranty that is qualified as to “materiality” or “Material Adverse Effect”
shall be true and correct in all respects) on and as of the date hereof with the same effect as if then made (except to the extent that such
representations and warranties specifically refer to an earlier date, in which case, such representations and warranties shall be true and correct
in all material respects (provided, that, any representation or warranty that is qualified as to “materiality” or “Material Adverse Effect” shall
be true and correct in all respects) as of such earlier date); and

(ii)    certifying that no Default or Event of Default has occurred and is continuing at the time of, or immediately after giving effect to,
this Agreement or any Credit Extensions to be made on the Effectiveness Date.

5.02    Conditions to Borrowings.

The obligation of the Lender to fund any requested Borrowing of Delayed Draw Term Loans is subject to the satisfaction or waiver by the Lender of
the following conditions precedent as of the date of Borrowing such requested Delayed Draw Term Loan:

(a)    MSG Sports Liquidity shall be (i) no greater than $50.0 million immediately prior to giving effect to such Borrowing and (ii) no greater
than $75 million immediately after giving effect to such Borrowing;

(b)    Each of the Borrower and its Subsidiaries shall have used commercially reasonable efforts to raise New Third-Party Debt to the extent
permitted by the NBA Debt Limits (it being understood that the foregoing shall not require such Persons to seek or obtain the consent of the NBA to
exceptions to or modifications of the NBA Debt Limits), in each case, as conclusively determined by the Borrower and certified by a Responsible
Officer in the relevant Request for Credit Extension;

(c)    The representations and warranties of Borrower contained in Article VI or any other Loan Document, or which are contained in any
agreement, certificate or notice furnished at any time under, or in connection, herewith or therewith, shall be true and correct in all material respects
(provided, that, any representation or warranty that is qualified as to “materiality” or “Material Adverse Effect” shall be true and correct in all
respects) on and as of the date of such Credit Extension, except to the extent that such representations and warranties specifically refer to
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an earlier date, in which case, they shall be true and correct in all material respects (provided, that, any representation or warranty that is qualified as
to “materiality” or “Material Adverse Effect” shall be true and correct in all respects) as of such earlier date.

(d)    No Default or Event of Default shall exist, or would result from the funding of such Delayed Draw Term Loans or from the application of
the proceeds thereof.

(e)    The Lender shall have received a Request for Credit Extension in accordance with the requirements hereof.

(f)    The Effectiveness Date shall have occurred.

Each Request for Credit Extension submitted by the Borrower requesting a Borrowing of Delayed Draw Term Loans shall be deemed to be a
representation and warranty that the conditions specified in Section 5.02(a)-(d) have been satisfied (or waived in accordance with the terms hereof) on and
as of the date of the applicable Credit Extension.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES

In order to induce the Lender to enter into this Agreement, and to extend credit hereunder and under the other Loan Documents on the Effectiveness
Date, the Borrower makes the representations and warranties set forth in this Article VI and upon the occurrence of each Credit Extension thereafter:

6.01    Organization, Etc.

The Borrower is (a) is a corporation or other form of legal entity, and each of its Subsidiaries is a corporation, partnership or other form of legal entity
(i) validly organized and existing, and (ii) in good standing (to the extent such concept exists in the relevant jurisdiction) under the Laws of the jurisdiction
of its incorporation or organization, as the case may be, (b) is duly qualified to do business, and is in good standing as a foreign corporation or foreign
partnership (or comparable foreign qualification, if applicable, in the case of any other form of legal entity), as the case may be, in each jurisdiction where
the nature of its business requires such qualification, (c) has full power and authority to (i) enter into, and perform its obligations under, this Agreement and
each other Loan Document to which it is a party, and (ii) own, or hold under lease, its property, and to conduct its business substantially as currently
conducted by it, and (d) holds all requisite governmental licenses, permits and other approvals to (i) enter into, and perform its obligations under, this
Agreement and each other Loan Document to which it is a party, and (ii) own, or hold under lease, its property, and to conduct its business substantially as
currently conducted by it, except, in the case of clauses (a)(ii), (b), (c)(ii) and (d) above only, where the failure to do so would not reasonably be expected to
have a Material Adverse Effect.

6.02    Due Authorization, Non-Contravention, Etc.

The execution, delivery and performance by the Borrower of this Agreement and each other Loan Document to which it is a party, the borrowing of
the Loans, and the use of the proceeds thereof are within the Borrower’s corporate, partnership or comparable powers, as the case may be, have been duly
authorized by all necessary corporate, partnership or comparable and, if required, stockholder action, as the case may be, and do not:

(a)    contravene the Organizational Documents of the Borrower or any of its Subsidiaries;
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(b)    contravene any law, statute, rule or regulation binding on or affecting the Borrower or any of its Subsidiaries or the NBA Constitution;

(c)    violate, or result in a default or event of default or an acceleration of any rights or benefits under, any indenture, agreement or other
instrument binding upon the Borrower or any of its Subsidiaries; or

(d)    result in, or require the creation or imposition of, any Lien on any Property of the Borrower, or any of its Subsidiaries, except Liens
created under the Loan Documents;

except, in the cases of clauses (a) (in the case of subsidiaries of the Borrower not party to this agreement only), (b), (c) and (d) above, as would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

6.03    Government Approval, Regulation, Etc.

No consent, authorization, approval or other action by, and no notice to or filing with, the NBA, any Governmental Authority or regulatory body or
other Person is required for the due execution, delivery or performance by the Borrower of this Agreement or any other Loan Document, the borrowing of
the Loans, and the use of the proceeds thereof, except, in each case: (i) such as have been obtained or made and are in full force and effect; and (ii) those,
the failure of which to obtain or make, would not reasonably be expected to have a Material Adverse Effect. Neither the Borrower nor any Subsidiary
thereof is an “investment company” within the meaning of the Investment Company Act of 1940, as amended.

6.04    Validity, Etc.

(a)    This Agreement has been duly executed and delivered by the Borrower, and constitutes, and each other Loan Document to which the Borrower
is to be a party will, on the due execution and delivery thereof, and, assuming the due execution and delivery of this Agreement by each of the other parties
hereto, constitute, the legal, valid and binding obligation of the Borrower enforceable in accordance with its respective terms, subject to the effect of
bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting the enforceability of creditors’ rights generally and to general principles of
equity.

6.05    Financial Information.

(a)    The Audited Financial Statements have been prepared in accordance with GAAP consistently applied, and present fairly, in all material respects,
the financial condition of the Borrower, and the results of their operations and their cash flows, as of the dates and for the period presented, and the Audited
Financial Statements have been audited by independent registered public accountants of nationally recognized standing and are accompanied by an opinion
of such accountants (without any Impermissible Qualification).

(b)    Except as disclosed in the financial statements referred to above or the notes thereto or otherwise disclosed to the Lender prior to the
Effectiveness Date, neither the Borrower nor any Subsidiary thereof has any contingent liabilities, long-term commitments or unrealized losses that have
had, or reasonably would be expected to have, individually or in the aggregate, a Material Adverse Effect.
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6.06    No Material Adverse Effect. Since June 30, 2019, no event or circumstance has occurred that has had, or would reasonably be expected to
have, a Material Adverse Effect.

6.07    Litigation.

There is no pending, or, to the knowledge of the Borrower, threatened, litigation, action or proceeding against the Borrower or any Subsidiary thereof
that would reasonably be expected to have a Material Adverse Effect, or which purports to affect the legality, validity or enforceability of this Agreement or
any other Loan Document or the transactions contemplated hereby or thereby.

6.08    Compliance with Laws and Agreements.

The Borrower has not violated, is not in violation of, and has not been given written notice of any violation of any Laws (other than Environmental
Laws, which are the subject of Section 6.13), regulations or orders of any Governmental Authority applicable to it or its property, or any indenture,
agreement or other instrument binding upon it or its property, except for any violations which would not reasonably be expected to have a Material Adverse
Effect.

6.09    [Reserved].

6.10    Ownership of Properties.

(a)    The Borrower and each Subsidiary has good and marketable title in fee simple to (or other similar title in jurisdictions outside the United States
of America), or valid leasehold interests in, or easements or other limited property interests in, or otherwise has the right to use, all its properties and assets,
except for defects in the foregoing that do not materially interfere with its ability to conduct its business as currently conducted, or to utilize such properties
and assets for their intended purposes, and except where the failure to do so, in the aggregate, would not reasonably be expected to have a Material Adverse
Effect. All such properties and assets are free and clear of Liens, other than Permitted Liens.

(b)    The Borrower and each Subsidiary owns, possesses, is licensed or otherwise has the right to use, or could obtain ownership, possession of, or the
right to use, all patents, trademarks, service marks, trade names, and copyrights necessary for the present conduct of its business, in each case, except as
would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

6.11    Taxes.

Except as would not reasonably be expected to have a Material Adverse Effect, the Borrower and each Subsidiary has timely filed all federal, foreign,
and other Tax returns and reports required by applicable Law to have been filed by it, and has timely paid all Taxes and governmental charges due (whether
or not shown on any Tax return), except any such Taxes or charges which are being diligently contested in good faith by appropriate proceedings and for
which adequate reserves in accordance with GAAP shall have been set aside on its books.

6.12    Pension and Welfare Plans.

(a)    Each Plan is in compliance, in all material respects, with the applicable provisions of ERISA, the Code, and other federal or state Laws. Each
Pension Plan that is intended to be a qualified plan under Section 401(a) of the Code has received a favorable determination letter or is subject to a favorable
opinion letter from the IRS, to the effect that the form of such Plan is qualified under Section 401(a) of the Code and the trust related thereto has been
determined by the IRS to be exempt from federal income tax under Section 501(a) of the Code, or an application for such a letter is currently being
processed by the IRS. To the best knowledge of the Borrower, nothing has occurred that would prevent, or cause the loss of, such tax-qualified status.
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(b)    There are no pending, or, to the best knowledge of the Borrower, threatened, claims, actions or lawsuits, or action by any Governmental
Authority, with respect to any Plan that would reasonably be expected to have a Material Adverse Effect. There has been no prohibited transaction or
violation of the fiduciary responsibility rules with respect to any Plan that has resulted, or would reasonably be expected to result, in a Material Adverse
Effect.

(c)    Except as would not result, or be reasonably be expected to result, in a Material Adverse Effect, (i) no ERISA Event has occurred, and neither
the Borrower nor any ERISA Affiliate is aware of any fact, event or circumstance that would reasonably be expected to constitute, or result in, an ERISA
Event with respect to any Pension Plan or Multiemployer Plan; (ii) as of the most recent valuation date for any Pension Plan, the funding target attainment
percentage (as defined in Section 430(d)(2) of the Code) is sixty percent (60.0%) or higher, and neither the Borrower nor any ERISA Affiliate knows of any
facts or circumstances that would reasonably be expected to cause the funding target attainment percentage for any such plan to drop below sixty percent
(60.0%) as of the most recent valuation date; (iii) neither the Borrower nor any ERISA Affiliate has incurred any liability to the PBGC, other than for the
payment of premiums, and there are no premium payments which have become due that are unpaid; (iv) neither the Borrower nor any ERISA Affiliate has
engaged in a transaction that could be subject to Section 4069 or Section 4212(c) of ERISA; and (v) no Pension Plan has been terminated by the plan
administrator thereof nor by the PBGC, and no event or circumstance has occurred or exists that would reasonably be expected to cause the PBGC to
institute proceedings under Title IV of ERISA to terminate any Pension Plan.

(d)    Neither the Borrower nor any ERISA Affiliate maintains or contributes to, or has any material unsatisfied obligation to contribute to, or material
liability under, any active or terminated Pension Plan, other than Pension Plans not otherwise prohibited by this Agreement.

(e)    The Borrower represents and warrants, as of the Effectiveness Date, that the Borrower is not and will not be using “plan assets” (within the
meaning of Section 3(42) of ERISA or otherwise) of one (1) or more Benefit Plans with respect to the Borrower’s entrance into, participation in,
administration of, and performance of the Loans, the Commitments, or this Agreement.

6.13    Environmental Warranties.

The Borrower and each of its Subsidiaries conduct, in the ordinary course of business, a review of the effect of existing Environmental Laws and
known Environmental Liabilities on their respective businesses, operations and properties, and, as a result thereof, the Borrower has reasonably concluded
that such Environmental Laws and known Environmental Liabilities would not, individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect.

6.14    Regulations T, U and X.

The Loans and other Credit Extensions, the use of the proceeds thereof, this Agreement, and the transactions contemplated hereby will not result in a
violation of Regulation T, Regulation U or Regulation X.
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6.15    Disclosure and Accuracy of Information.

Neither this Agreement nor any other document, certificate or written statement (other than Projections, estimates, forecasts and information of a
general economic or industry specific nature), in each case, concerning the Borrower, furnished to the Lender by, or on behalf of, the Borrower in
connection herewith, contains any untrue statement of a material fact, or omits to state any material fact necessary in order to make the statements contained
herein and therein not materially misleading, in light of the circumstances under which they were made. Any document, certificate or written statement
containing financial projections and other forward looking information concerning the Borrower provided to the Lender by the Borrower or any of its
representatives (or on their behalf) (the “Projections”) have been prepared in good faith utilizing assumptions believed by the Borrower to be reasonable
and due care has been taken in the preparation of such document, certificate or written statement, it being understood that forecast and projections are
subject to uncertainties and contingencies and no assurance can be given that any forecast or projection will be realized.

6.16    Labor Matters.

Except as would not reasonably be expected to have a Material Adverse Effect: (a) there are no strikes, lockouts or slowdowns against the Borrower
pending or, to the knowledge of the Borrower, threatened; (b) the hours worked by, and payments made to, employees of the Borrower have not been in
violation of the Fair Labor Standards Act or any other applicable federal, state, local or foreign Law dealing with such matters; and (c) all payments due
from the Borrower, or for which any claim may be made against the Borrower, on account of wages and employee health and welfare insurance and other
benefits, have been paid or accrued as a liability on the books of the Borrower.

6.17    Solvency.

Immediately following the making of each Loan and after giving effect to the application of the proceeds of such Loans: (a) the fair value of the
Property of the Borrower and its subsidiaries, on a consolidated basis, at a fair valuation, will exceed their debts and liabilities, subordinated, contingent or
otherwise; (b) the present fair saleable value of the Property of the Borrower and its subsidiaries, on a consolidated basis, will be greater than the amount
that will be required to pay the probable liability of their debts and other liabilities, subordinated, contingent or otherwise, as such debts and other liabilities
become absolute and matured; (c) the Borrower and its subsidiaries, on a consolidated basiswill be able to pay their debts and liabilities, subordinated,
contingent or otherwise, as such debts and liabilities become absolute and matured; and (d) the Borrower and its subsidiaries, on a consolidated basis, will
not have unreasonably small capital with which to conduct the business in which they are engaged as such business is now conducted and is proposed to be
conducted. For purposes of this Section 6.17, the amount of any contingent liability at any time shall be computed as the amount that would reasonably be
expected to become an actual and matured liability.

6.18    Securities.

The common Equity Interests of each Subsidiary are fully paid and non-assessable, in each case, to the extent applicable. The Equity Interests of each
Subsidiary held, directly or indirectly, by the Borrower are owned, directly or indirectly, by the Borrower free and clear of all Liens except Permitted Liens.
There are not, as of the Effectiveness Date, any existing options, warrants, calls, subscriptions, convertible or exchangeable securities, rights, agreements,
commitments or arrangements for any Person to acquire any common stock of any Subsidiary, or any other securities convertible into, exchangeable for, or
evidencing the right to subscribe for, any such common stock, except: (i) as disclosed in the financial statements delivered pursuant to Section 7.01(a),
Section 7.01(b) and Section 7.01(c); or (ii) otherwise disclosed to the Lender prior to the Effectiveness Date.
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6.19    Sanctions; Anti-Corruption Laws.

(a)    Neither the Borrower nor any Subsidiary, nor, to the knowledge of the Borrower, any director, officer or employee thereof, is an individual or
entity that is: (i) currently the subject or target of any Sanctions; (ii) included on OFAC’s List of Specially Designated Nationals, HMT’s Consolidated List
of Financial Sanctions Targets and the Investment Ban List, or any similar list enforced by the United States federal government (including, without
limitation, OFAC), the European Union or Her Majesty’s Treasury; or (iii) located, organized or resident in a Designated Jurisdiction.

(b)    (i) Neither the Borrower nor any Subsidiary is in violation of the United States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010,
or other similar anti-corruption legislation in other jurisdictions applicable to the Borrower or Subsidiary from time to time, the effect of which is, or would
reasonably be expected to be, material to the Borrower and Subsidiaries taken as a whole; and (ii) the Borrower has instituted and maintained policies and
procedures reasonably designed to promote and achieve compliance with such Laws.

ARTICLE VII

AFFIRMATIVE COVENANTS

The Borrower hereby covenants and agrees with the Lender that, on or after the Effectiveness Date and until the Commitments have expired or
terminated and the principal of, and interest on, each Loan, and all fees and other amounts payable hereunder or under any other Loan Document, have been
paid in full (other than contingent indemnification obligations that are not then due and payable):

7.01    Existence; Conduct of Business.

(a)    The Borrower shall at all times maintain, and shall cause each of its Subsidiaries to maintain, its corporation, limited liability company or
partnership existence, as applicable, in full force and effect.

(b)    The Borrower shall cause Teamco to comply in all material respects with (i) all requirements imposed by the NBA on the operation and status of
Teamco’s Membership and (ii) the Membership Documents, including all requirements with respect to (A) Membership relocation, (B) Member ownership
changes, (C) the broadcasting of basketball games of the NBA and (D) presentment of its team for scheduled basketball games of the NBA.

7.02    Financial Information.

(a)    Within 120 days after the end of each fiscal year of MSG, the Borrower shall furnish to the Lender, MSG’s consolidated audited balance sheet
and related audited statement of operations, stockholders’ equity and cash flows as of the end of and for such fiscal year, setting forth in each case in
comparative form the figures for the prior fiscal year, all audited by and accompanied by the opinion of KPMG LLP or another independent registered
public accounting firm of recognized national standing in customary form (without a “going concern” or like qualification) to the effect that such
consolidated financial statements present fairly, in all material respects, the financial position, results of operations and cash flows of MSG as of the end of
and for such year in accordance with GAAP.
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(b)    Within 60 days after the end of each of the first three fiscal quarters of each fiscal year of MSG, the Borrower shall furnish to the Lender,
MSG’s consolidated balance sheet as of the end of such fiscal quarter, the related consolidated statement of operations for such fiscal quarter and the then
elapsed portion of the fiscal year and the related statement of cash flows for the then elapsed portion of the fiscal year, in each case setting forth in
comparative form the figures for the corresponding period or periods of (or, in the case of the balance sheet, as of the end of) the prior fiscal year, all
certified by the chief financial officer, principal accounting officer, treasurer or controller of MSG as presenting fairly, in all material respects, the financial
position, results of operations and cash flows of MSG and its consolidated Subsidiaries on a consolidated basis as of the end of and for such fiscal quarter
and such portion of the fiscal year in accordance with GAAP, subject to normal year-end audit adjustments and the absence of certain footnotes.

(c)    Within 60 days after the end of each fiscal quarter of Teamco (or within 120 days after the end of the last fiscal quarter in the fiscal year of
Teamco), the Borrower shall furnish to the Lender, (i) unaudited management accounts of Teamco for the most recently ended fiscal quarter of Teamco, and
in the case of the last fiscal quarter in the fiscal year of Teamco, unaudited management accounts of Teamco for the most recently ended fiscal year of
Teamco, and (ii) a certificate of the Borrower signed by a Financial Officer and in substantially the form attached hereto as Exhibit I (a “Compliance
Certificate”) (i) stating that to the best of his or her knowledge no Default or Event of Default has occurred since the delivery of the Compliance Certificate
for the previous fiscal quarter, or if a Default or Event of Default has occurred since such date, stating the nature thereof and what action the Borrower
proposes to take with respect thereto, and (ii) disclosing any Change in Control.

7.03    Compliance with Laws; Payment of Obligations.

The Borrower shall comply and shall cause each of its Subsidiaries to comply with all laws, rules, regulations and orders of any Governmental
Authority and pay all Taxes, assessments, governmental charges, claims for labor, supplies, rent and any other obligation, except to the extent the failure to
do so, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect; provided that such payment shall not be
required with respect to any Tax so long as the validity and amount shall be contested in good faith by appropriate proceedings and the Borrower has set
aside on its books adequate reserves.

7.04    Books and Records.

The Borrower shall keep true books of records and accounts and in which full, true and correct entries, in all material respects, shall be made of all of
its dealings and transactions.

7.05    Notice of Material Events.

The Borrower will furnish to the Lender, prompt written notice of any of its executive officers obtaining actual knowledge of the following (and, in
any event, any such notice shall be furnished to the Lender within 20 days of its executive officers obtaining actual knowledge thereof):

(a)    the occurrence of any Default or Event of Default, specifying what action the Borrower proposes to take with respect thereto;

(b)    any development or event that has resulted in, or would reasonably be expected to result in, a Material Adverse Effect; and
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(c)    any event that has resulted or that would, if not waived by the Lender, require a mandatory prepayment of the Delayed Draw Term Loans and/or
a reduction in the Delayed Draw Term Loan Commitment as provided in Section 2.05 or Section 2.06, as applicable.

Notice from the NBA of any of the foregoing to the Lender (on behalf of the Borrower or otherwise) shall satisfy the Borrower’s obligation under this
Section

7.06    NBA-Related Notifications.

The Borrower shall promptly deliver to the Lender within five Business Days of any of its executive officers or Financial Officers obtaining actual
knowledge of the occurrence of any event described in paragraph (a), (b) or (c) below or within five Business Days after any item described in paragraph
(d) below is obtained by the Borrower, as applicable (but in any event no earlier than such notice is delivered by Teamco to the lenders under the Teamco
Revolving Facility):

(a)    written notice of the commencement of any material action, suit or proceeding at law or in equity involving the NBA or the NBA Board of
Governors or any of their properties or assets that could reasonably be expected to result in a Material Adverse Effect or a material adverse effect on the
business, operations, financial condition or prospects of the NBA, taken as a whole;

(b)    written notice of any strike or lock out by any association, union or other organization or group of NBA players employed by the Members
generally;

(c)    written notice of the formation by a majority of the Members of any new entity for the purpose of conducting any United States men’s
professional basketball league; and

(d)    copies of (A) any collective bargaining agreement entered into by the NBA, the NBA Board of Governors, the Members as a group or the
Borrower with any association, union or other organization or group of NBA players employed by the Borrower or any other Members, and any material
policy statement, summary or description of any terms or conditions of employment to be applied to any NBA players employed by the Borrower or any
other Members promulgated by the NBA, the NBA Board of Governors, the Members as a group or the Borrower, (B) any document or instrument
supplementing, extending, modifying, amending or restating in any material respect any such collective bargaining agreement or any such material policy
statement, summary or description and (C) any amendments, modifications or additions to the NBA Constitution or any other NBA document, whether by
resolution or otherwise, which occur subsequent to the Effective Date and which affect in any material respect any such collective bargaining agreements.

Notice from the NBA of any of the foregoing to the Lender (on behalf of the Borrower or otherwise) shall satisfy the Borrower’s obligation under this
Section.

7.07    Use of Proceeds.

The Borrower shall use all proceeds of the Loans for general corporate purposes of the Borrower and its Subsidiaries, consistent with the NBA
Constitution.

7.08    ERISA Obligations.

The Borrower shall make, and to the extent reasonably practicable, shall cause each other member of its Controlled Group to make, all required
contributions to each Material Plan to which the Borrower or other member of its Controlled Group has or shall have an obligation to make contributions.
 

40



7.09    Maintenance of Insurance.

The Borrower shall maintain with financially sound and reputable insurance companies, insurance with respect to its properties and business against
loss or damage of the kinds customarily insured against by Persons engaged in the same or similar business, of such types and in such amounts as are
customarily carried under similar circumstances by such other Persons.

ARTICLE VIII

NEGATIVE COVENANTS

Until the Commitments have expired or terminated and the principal of, and interest on, each Loan, and all fees and other amounts payable hereunder
or under any other Loan Document, have been paid in full (other than contingent indemnification obligations that are not then due and payable), the
Borrower hereby covenants and agrees with the Lender that, from and after the Effectiveness Date:

8.01    Indebtedness.

The Borrower will not, nor will it permit any of its Subsidiaries to, create, incur or suffer to exist any Indebtedness except:

(a)    Indebtedness incurred hereunder;

(b)    Obligations under or in respect of (A) interest rate Swap Contracts up to an aggregate notional principal amount not to exceed at any time
an amount equal to the Commitment of the Lender at such time, and (B) Swap Contracts entered into to hedge existing or anticipated foreign
exchange or commodity price exposure not for speculative purposes;

(c)    Guarantees and letters of credit permitted by Section 8.02;

(d)    Indebtedness issued and outstanding on the Effective Date to the extent set forth on Schedule 8.01 and any renewals, extensions or
refundings thereof in a principal amount not to exceed the amount so renewed, extended or refunded;

(e)    Indebtedness of Teamco and its Subsidiaries permitted in accordance with the terms of the Teamco Revolving Facility;

(f)    New Third-Party Debt so long as the Net Proceeds of such New Third-Party Debt are applied to prepay Delayed Draw Term Loans or
reduce the Delayed Draw Term Loan Commitment, as applicable, in accordance with Section 2.05 and/or Section 2.06;

(g)    Other Indebtedness of the Borrower and its Subsidiaries not for borrowed money in an aggregate principal amount at any time outstanding
not to exceed $5,000,000;

(h)    Indebtedness constituting an Investment permitted under Section 8.04; provided that any Indebtedness of Borrower owed to any Affiliate
shall be subordinated to the Obligations pursuant to the Master Subordinated Intercompany Note;
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(i)    Indebtedness arising from netting services, overdraft protection, cash management services, endorsements or instruments and other items
for deposit in the ordinary course of business; and

(j)    Indebtedness consisting of the financing of insurance premiums or take-or-pay obligations of the Company or any of the Restricted
Subsidiaries contained in supply arrangements, in each case, in the ordinary course of business;

provided, however, that the foregoing exceptions shall not permit any Guarantees by the Company of the Indebtedness of any Person other than any
Subsidiary.

8.02    Contingent Liabilities.

The Borrower will not, nor will it permit any of its Subsidiaries to, directly or indirectly (including by means of causing a bank to open a letter of
credit), guarantee, endorse, contingently agree to purchase or to furnish funds for the payment or maintenance of, or otherwise be or become contingently
liable upon or with respect to, the Indebtedness, other obligations, net worth, working capital or earnings of any Person, or guarantee the payment of
dividends or other distributions upon the stock or other ownership interests of any Person, or agree to purchase, sell or lease (as lessee or lessor) property,
products, materials, supplies or services primarily for the purpose of enabling a debtor to make payment of its obligations or to assure a creditor against loss
(all such transactions being herein called “Guarantees”, and each individually a “Guarantee” ), except:

(a)    Endorsements of negotiable instruments for deposit or collection in the ordinary course of business;

(b)    The Guarantees described in Schedule 8.02;

(c)    Capitalized Lease Obligations to the extent they constitute Guarantees by reason of having been assigned by the lessor to a lender to such lessor
(provided that the obligors in respect of such Capitalized Lease Obligations do not increase their liability by reason of such assignment);

(d)    Guarantees which would constitute Investments which are not prohibited by Section 8.04 or which if incurred directly by the Company or any
Restricted Subsidiary would constitute Indebtedness permitted by Section 8.01;

(e)    Obligations under contracts providing for the acquisition of or provision of goods or services (including leases or licenses of property) incurred
in the ordinary course of business for which the Borrower may be jointly and severally liable with Subsidiaries as to which costs are allocated (as among the
Borrower and the Subsidiaries) based on cost, usage or other reasonable method of allocation; provided that the undertaking of such liabilities are not
intended as a guaranty or other credit support of such obligations; and

(f)    Obligations under agreements to indemnify Persons who have issued bid or performance bonds or letters of credit issued in lieu of such bonds in
the ordinary course of business of the Borrower securing performance by such Person of activities otherwise permissible hereunder;

provided, however, that the foregoing exceptions shall not permit any Guarantees by the Borrower of the Indebtedness of any Person (other than any
Subsidiary).
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8.03    Liens.

The Borrower will not, nor will it permit any of its Subsidiaries to, create nor suffer to exist, any mortgage, pledge, security interest, conditional sale
or other title retention agreement, lien, charge or encumbrance upon any of its assets, in each case now owned or hereafter acquired, securing any
Indebtedness or other obligation (all such security being herein called “Liens”), except:

(a)    Liens on property securing Indebtedness owed to the Borrower;

(b)    Liens securing all of the Obligations of the Borrower;

(c)    Permitted Liens;

(d)    other Liens on property in effect on the Effective Date to the extent set forth on Schedule 8.03;

(e)    Liens on shares of the capital stock of, or partnership interest in, any Subsidiary;

(f)    Liens on cash consisting of pledges to, deposits with or advances to announcers, broadcasters, on-air talent, promoters, producers or other third
parties in connection with the development, booking, production, broadcast, promotion, execution, staging or presentations of shows, events or other
entertainment activities or related merchandising, concessions or licensing; and

(g)    Liens on cash, Cash Equivalents, and other funds or securities on deposit or maintained with a depository institution, broker-dealer, securities or
commodities broker or other financial intermediary, in each case arising in the ordinary course of business.

8.04    Investments.

The Borrower will not, nor will it permit any of its Subsidiaries to, directly or indirectly, (i) make any advances, loans, accounts receivable (other than
accounts receivable arising in the ordinary course of business of the Borrower) or other extensions of credit (excluding, however, accrued and unpaid
interest in respect of any advance, loan or other extension of credit) or capital contributions to (by means of transfers of property to others, or payments for
property or services for the account or use of others, or otherwise) any Person (other than the Company or any Guarantor)), (ii) purchase or own any stocks,
bonds, notes, debentures or other securities (including any interests in any partnership, joint venture or any similar enterprise) of, or any bank accounts with
any Person (other than the Company or any Guarantor), or (iii) purchase or acquire (in one transaction or a series of transactions) assets of another Person
that constitute a business unit or all or a substantial part of the business of, such Person (other than the Company or any Guarantor) (all such transactions
referred to in clauses (i), (ii) and (iii) being herein called “Investments”), except for:

(a)    Permitted Investments; and

(b)    Other Investments permitted in accordance with the terms of the Teamco Revolving Facility.
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8.05    Restricted Payments.

The Borrower will not, directly or indirectly, make or declare any Restricted Payment at any time, except that, such restriction shall not apply to
transactions permitted under clauses (a) through (d) of Section 8.07.

8.06    Business.

The Borrower and its Subsidiaries shall not directly engage in any material line of business substantially different from those lines of business
conducted by the Borrower and its Subsidiaries (taken as a whole) on the Effective Date, other than any business reasonably related or incidental,
complementary or ancillary thereto or a reasonable extension thereof (collectively, the “Business”).

The Borrower shall not enter into or conduct any material business other than (x) in connection with the ownership, acquisition and disposition of
interests in Team Holdco and Teamco and management of the business of the Team Holdco and Teamco, including but not limited to making equity
investments in Team Holdco or Teamco, (y) the performance of its obligations under this Agreement, issuing Equity Interests to its parent company and
making Restricted Payments in accordance with the terms of this Agreement, and (z) any activities as are incidental or related to any of the foregoing.

8.07    Transactions with Affiliates.

The Borrower will not, nor will it permit any of its Subsidiaries to, effect any transaction with any of its Affiliates on a basis less favorable to the
Borrower or such Subsidiary than would at the time be obtainable for a comparable transaction in arms-length dealing with an unrelated third party other
than (a) overhead, office services and other ordinary course allocations of costs and services, in each case under this clause (a), on a reasonable basis,
(b) allocations of tax liabilities and other tax-related items among the Borrower and its Affiliates based in all material respects upon the financial income,
taxable income, credits and other amounts directly related to the respective parties, to the extent that the share of such liabilities and other items allocable to
the Borrower shall not exceed the amount that such Persons would have been responsible for as a direct taxpayer, (c) transactions contemplated by the MSG
Spin Agreements and agreements and arrangements set forth on Schedule 8.07 and amendments, renewals and extensions thereof on terms not materially
less favorable in the aggregate to the interests of the Lender than those in existence as of the date of this Credit Agreement, (d) Permitted Parent Payments,
(e) transactions among the Borrower and its Wholly-Owned Subsidiaries, and (f) transactions involving property or assets having an aggregate fair market
value of no greater than $1,000,000 during the term of this Agreement.

8.08    Amendments of Certain Instruments.

The Borrower will not amend, modify or supplement any of the provisions of its constitutive documents other than amendments that would not be
materially adverse to the interests of the Lender.

8.09    [Reserved]

8.10    Fundamental Changes.

The Borrower shall not merge, dissolve, liquidate, consolidate with or into another Person (collectively “Merge”), or Dispose of (whether in one
transaction or in a series of transactions) all or substantially all of the assets (whether now owned or hereafter acquired) of the Company, to or in favor of
any Person.
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8.11    Dispositions.

The Borrower shall not make any Disposition or enter into any agreement to make any Disposition except:

(a)    Dispositions to Subsidiaries by the Borrower in the ordinary course of business for the purposes of maintenance, repair or replacement of
operating assets; and

(b)    Any Disposition that results in the concurrent or substantially concurrent repayment in full and termination of this Credit Agreement; and

(c)    Dispositions that are not material to the business of the Borrower and its Subsidiaries (taken as a whole);

(d)    Other Dispositions; provided that (i) no Default shall have occurred and be continuing both immediately before and immediately after giving
effect to such Disposition, (ii) such Disposition shall be for fair market value and (iii) the Borrower shall apply the Net Proceeds of such Disposition to the
prepayment of Delayed Draw Term Loans or reduction of the Delayed Draw Term Loan Commitment in accordance with Section 2.05 and Section 2.06, as
applicable, on the same basis as if such Net Proceeds arose from New Third-Party Debt.

8.12    Accounting Changes.

The Borrower shall not make any change in (a) accounting policies or reporting practices, except as required or permitted by GAAP, or (b) the fiscal
quarter or fiscal year, except that upon not less than 10 Business Days’ prior notice, the Borrower may change its fiscal year end from June 30 to December
31.

8.13    Negative Pledge; Burdensome Agreements.

The Borrower shall not enter into or suffer to exist, or permit any of the Subsidiaries to enter into or suffer to exist, any agreement or other
arrangement prohibiting or conditioning the ability of any Subsidiary to pay dividends or other distributions with respect to its Equity Interests or to make or
repay loans or advances to the Borrower or any other Subsidiary or to Guarantee Indebtedness of the Borrower or any other Subsidiary except
(i) agreements in existence on the Effective Date and set forth on Schedule 8.13, including any renewals, extensions or replacements of such agreements on
terms not materially less favorable to the interests of the Lender than those in effect on the date of this Credit Agreement and (ii) agreements or other
arrangements imposed by law or by this Agreement or the NBA.

The Borrower shall not create nor suffer to exist any Lien securing Indebtedness on the Equity Interests of (i) MSG Sports or (ii) the Borrower, other
than Permitted Liens.

8.14    Sanctions.

The Borrower will not request any Borrowing, and the Borrower shall not use, and shall use its reasonable best efforts to provide that its respective
directors, officers, employees and agents shall not use, the proceeds of any Borrowing in any manner that would result in the violation of any Sanctions
applicable to any party hereto.
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ARTICLE IX

EVENTS OF DEFAULT AND REMEDIES

9.01    Events of Default.

Each of the following events or occurrences described in this Section 9.01 shall constitute an “Event of Default”:

(a)    the Borrower shall default: (i) in the payment when due of any principal of any Loan (including, without limitation, on any scheduled principal
payment date); (ii) in the payment when due of any interest on any Loan (and such default shall continue unremedied for a period of three (3) Business
Days); or (iii) in the payment when due of any other previously invoiced amount required to be paid under the Loan Documents (other than an amount
described in clauses (a)(i) and (a)(ii) above) payable under this Agreement or any other Loan Document (and such default shall continue unremedied for a
period of five (5) Business Days); or

(b)    any representation or warranty of the Borrower made, or deemed to be made, hereunder or in any other Loan Document, or in any other
agreement, certificate or notice furnished by, or on behalf of, the Borrower to the Lender for the purposes of, or in connection with, this Agreement, or any
such other Loan Document, is, or shall be, incorrect in any material respect (provided, that, any representation or warranty that is qualified as to
“materiality” or “Material Adverse Effect” shall be true and correct in all respects) when made or deemed made; or

(c)    the Borrower shall default in the due performance and observance of any of its obligations under Section 7.01 (with respect to the maintenance
and preservation of the Borrower’s corporate existence), Section 7.05(a), or Article VIII; or

(d)    the Borrower shall default in the due performance and observance of any agreement (other than those specified in clauses (a) through (c) above)
contained herein or in any other Loan Document, and such default shall continue unremedied for a period of thirty (30) days after the earlier of: (i) the date
such default became known to a Responsible Officer of the Borrower; and (ii) delivery of notice thereof to the Borrower from the Lender; or

(e)    a default shall occur (i) in the payment when due, whether by acceleration or otherwise, of any Material Indebtedness, or (ii) in the performance
or observance of any obligation or condition with respect to any Material Indebtedness, if the effect of such default referred to in this clause (e)(ii) is to
accelerate the maturity of any such Material Indebtedness, or that enables or permits the holder or holders of any such Material Indebtedness, or any trustee
or agent on its or their behalf, to cause any such Material Indebtedness to become due, or to require the prepayment, repurchase, redemption or defeasance
thereof, prior to its scheduled maturity (in the case of both clauses (e)(i) and (e)(ii) above, subject to any applicable grace period or cure period, as well as
any applicable requirement for notice of default, under the definitive documentation for such Material Indebtedness); provided, that, no Event of Default (as
defined in the Teamco Revolving Facility) that has been cured or waived pursuant to the terms of the Teamco Revolving Facility shall constitute an Event
of Default hereunder, so long as the Lender has not commenced, as of the time of such cure or waiver, the exercise of any remedies available under the
Loan Documents upon the occurrence and during the continuance of such Event of Default; or

(f)    any judgment or order (or combination of judgments and orders) for the payment of money equal to, or in excess of, twenty million dollars
($20,000,000) (other than amounts covered by (A) insurance for which the insurer thereof has been notified of such claim and has not challenged such
coverage, or (B)
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valid third-party indemnifications for which the indemnifying party thereof has been notified of such claim and has not challenged such indemnification),
individually or in the aggregate, shall be rendered by a court or Governmental Authority against the Borrower or Subsidiary (or any combination thereof),
which judgment or order remains undischarged, un-waived, unstayed, unbonded or unsatisfied for a period of sixty (60) consecutive days; or

(g)    any of the following events shall occur with respect to any Pension Plan: (i) the taking of any specific actions by the Borrower, any ERISA
Affiliate, or any other Person to terminate a Pension Plan if, as a result of such termination, the Borrower or any ERISA Affiliate would reasonably be
expected to incur a liability or obligation to such Pension Plan which would reasonably be expected to have a Material Adverse Effect; or (ii) an ERISA
Event, or noncompliance with respect to Foreign Plans, shall have occurred that gives rise to a Lien on the Property of the Borrower that, when taken
together with all other ERISA Events and noncompliance with respect to Foreign Plans that have occurred, would reasonably be expected to have a Material
Adverse Effect;

(h)    any Change in Control shall occur; or

(i)    the Borrower shall: (i) become insolvent or generally fail to pay debts as they become due; (ii) apply for, consent to, or acquiesce in the
appointment of, a trustee, receiver, sequestrator or other custodian for the Borrower, or substantially all of the Property of any thereof, or make a general
assignment for the benefit of creditors; (iii) in the absence of such application, consent or acquiescence, permit, or suffer to exist the appointment of a
trustee, receiver, sequestrator or other custodian for the Borrower, or for a substantial part of the Property of any thereof, and such trustee, receiver,
sequestrator or other custodian shall not be discharged or stayed within sixty (60) days, provided, that, the Borrower hereby expressly authorizes the Lender
to appear in any court conducting any relevant proceeding during such sixty (60) day period to preserve, protect and defend its rights under the Loan
Documents; (iv) permit, or suffer to exist, the commencement of any bankruptcy, reorganization, debt arrangement or other case or proceeding under any
bankruptcy or insolvency Law, or any dissolution, winding up or liquidation proceeding, in respect of the Borrower, and, if any such case or proceeding is
not commenced by the Borrower, such case or proceeding shall be consented to, or acquiesced in, the Borrower, or shall result in the entry of an order for
relief, or shall remain for sixty (60) days undismissed and unstayed, provided, that, the Borrower hereby expressly authorizes the Lender to appear in any
court conducting any such case or proceeding during such sixty (60) period to preserve, protect and defend its rights under the Loan Documents; or (v) take
any corporate or partnership action (or comparable action, in the case of any other form of legal entity) authorizing any of the foregoing.

9.02    Action if Bankruptcy.

Subject to the NBA Consent Letter, if any Event of Default described in Section 9.01(i) shall occur, the Commitments (if not theretofore terminated)
shall automatically terminate, and the outstanding principal amount of all outstanding Loans and all other Obligations shall automatically be and become
immediately due and payable, without notice or demand, all of which are hereby waived by the Borrower.

9.03    Action if Other Event of Default.

Subject to the NBA Consent Letter, if any Event of Default (other than any Event of Default described Section 9.01(i)) shall occur for any reason,
whether voluntary or involuntary, and be continuing, the Lender may, by written notice to the Borrower, declare all, or any portion, of the outstanding
principal amount of the Loans and other Obligations to be due and payable and/or the Commitments (if not theretofore terminated) to be terminated,
whereupon the full unpaid amount of such Loans and other Obligations which shall be so declared due and payable, shall be and become immediately due
and payable, without further notice, demand or presentment, and/or, as the case may be, the Commitments shall terminate.
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9.04    [Reserved].

9.05    Application of Proceeds.

After the exercise of remedies provided for in this Article IX (or after the Loans have automatically become immediately due and payable as set forth
in this Article IX), any amounts received on account of the Obligations shall, subject to the provisions of Section 2.15, be applied by the Lender in the
following order:

(a)    First, to the payment of all reasonable costs and expenses, fees, commissions and taxes of such sale, collection or other realization,
including compensation to the Lender and its agents and counsel, and all expenses, liabilities and advances made or incurred by the Lender in
connection therewith, and all amounts for which the Lender is entitled to indemnification pursuant to the provisions of any Loan Document, together
with interest on each such amount at the highest rate then in effect under this Agreement from and after the date such amount is due, owing or unpaid
until paid in full;

(b)    Second, without duplication of amounts applied pursuant to clause (a) above, to the payment in full, in cash, of that portion of the
Obligations constituting accrued and unpaid interest on the Loans and fees, premiums and any interest accrued and due under the Loan Documents;

(c)    Third, to the payment in full, in cash, of that portion of the Obligations constituting accrued and unpaid principal of the Loans; and

(d)    Fourth, the balance, if any, to the person lawfully entitled thereto (including the Borrower or its successors or assigns) or as a court of
competent jurisdiction may direct.

ARTICLE X

[RESERVED]

ARTICLE XI

MISCELLANEOUS

11.01    Amendments, Etc.

Subject, in each case, to Section 3.03 and the NBA Consent Letter, no amendment, modification or waiver of any provision of this Agreement or any
other Loan Document, and no consent to any departure by the Borrower therefrom, shall be effective, unless in writing signed by the Lender (except as
provided in the last proviso to this Section 11.01) and the Borrower, and each such waiver or consent shall be effective only in the specific instance and for
the specific purpose for which given.

11.02    Notices and Other Communications; Facsimile Copies.

(a)    Notices Generally. Except in the case of notices and other communications expressly permitted to be given by telephone (and except as provided
in clause (b) below), all notices and other
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communications provided for herein shall be in writing and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or
sent by facsimile as follows, and all notices and other communications expressly permitted hereunder to be given by telephone shall be made to the
applicable telephone number, as follows:

(i)    if to the Borrower or the Lender, to the address, facsimile number, electronic mail address or telephone number specified for such Person
on Schedule 11.02.

Notices and other communications sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been
given when received; notices and other communications sent by facsimile shall be deemed to have been given when sent (provided, that, if not given during
normal business hours for the recipient, shall be deemed to have been given at the opening of business on the next Business Day for the recipient). Notices
and other communications delivered through electronic communications to the extent provided in clause (b) below, shall be effective as provided in such
clause (b).

(b)    Change of Address, Etc. Each of the Borrower and the Lender may change its address, facsimile or telephone number for notices and other
communications hereunder by notice to the other parties hereto.

(c)    Reliance by the Lender. The Lender shall be entitled to rely and act upon any notices (including telephonic or electronic Loan Notices)
purportedly given by, or on behalf of, the Borrower, even if: (i) such notices were not made in a manner specified herein, were incomplete or were not
preceded or followed by any other form of notice specified herein; or (ii) the terms thereof, as understood by the recipient, varied from any confirmation
thereof. The Borrower shall indemnify the Lender from all losses, costs, expenses and liabilities resulting from the reliance by the Lender on each notice
purportedly given by, or on behalf of, the Borrower.

11.03    No Waiver; Cumulative Remedies; Enforcement.

No failure by the Lender to exercise, and no delay by the Lender in exercising, any right, remedy, power or privilege hereunder or under any other
Loan Document shall operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any
other or further exercise thereof or the exercise of any other right, remedy, power or privilege. The rights, remedies, powers and privileges herein provided,
and provided under each other Loan Document, are cumulative and not exclusive of any rights, remedies, powers and privileges provided by applicable
Law.

11.04    Expenses; Indemnity; and Damage Waiver.

(a)    Costs and Expenses. The Borrower shall pay: (i) all reasonable out-of-pocket expenses incurred by the Lender and its Affiliates (limited, in the
case of legal counsel, to the reasonable and documented out-of-pocket fees, charges and disbursements of one (1) primary counsel for all such Persons taken
as a whole and, if deemed reasonably necessary by the Lender, of one (1) regulatory and/or local counsel to the Lender and its Affiliates in each applicable
jurisdiction retained by the Lender), in connection with the preparation, negotiation, execution, delivery and administration of this Agreement and the other
Loan Documents or any amendments, modifications or waivers of the provisions hereof or thereof (whether or not the transactions contemplated hereby or
thereby shall be consummated); and (ii) all out-of-pocket expenses incurred by the Lender (limited, in the case of legal counsel, to the reasonable and
documented out-of-pocket fees, charges and disbursements of one (1) primary counsel for the Lender and, if deemed reasonably necessary by the Lender, of
one (1) regulatory and/or local counsel to the Lender in each applicable jurisdiction in connection with the enforcement or protection of its rights (A) in
connection with this Agreement and the other Loan Documents, including its rights under this Section 11.04, or (B) in connection with the Loans made
hereunder, including all such out-of-pocket expenses incurred during any workout, restructuring or negotiations in respect of such Loans.
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(b)    Indemnification by the Borrower. The Borrower shall indemnify the Lender against, and hold the Lender harmless from, any and all losses,
claims, damages, liabilities and related expenses (limited, in the case of legal counsel, to the reasonable and documented out-of-pocket fees, charges and
disbursements of one (1) primary counsel for the Lender and, if deemed reasonably necessary by the Lender, of one (1) regulatory and/or local counsel to
the Lender in each applicable jurisdiction), incurred by the Lender or asserted against the Lender by any Person (including the Borrower), arising out of, in
connection with, or as a result of, (i) the execution or delivery of this Agreement, any other Loan Document or any agreement or instrument contemplated
hereby or thereby, the performance by the parties hereto of their respective obligations hereunder or thereunder or the consummation of the transactions
contemplated hereby or thereby, (ii) any Loan or the use or proposed use of the proceeds therefrom, (iii) any actual or alleged presence or release of
Hazardous Materials on or from any Property owned or operated by the Borrower or any of its Subsidiaries, or any Environmental Liability related to the
Borrower or any of its Subsidiaries, or (iv) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether
based on contract, tort or any other theory, whether brought by a third-party or by the Borrower, and regardless of whether the Lender is a party thereto, in
all cases, whether or not caused by or arising, in whole or in part, out of the comparative, contributory or sole negligence of the Lender; provided, that, such
indemnity shall not, as to the Lender, be available to the extent that such losses, claims, damages, liabilities or related expenses (A) are determined by a
court of competent jurisdiction by final, non-appealable judgment to have resulted from the gross negligence, bad faith or willful misconduct of the Lender,
or (B) results from a claim brought by the Borrower against the Lender for a material breach of the Lender’s obligations hereunder or under any of Loan
Document, if the Borrower has obtained a final, non-appealable judgment in its favor on such claim as determined by a court of competent jurisdiction.
Without limiting the provisions of Section 3.01(c), this clause (b) shall not apply with respect to Taxes other than any Taxes that represent losses, claims,
damages, etc. arising from any non-Tax claim.

(c)    Waiver of Consequential Damages, Etc. To the fullest extent permitted by applicable Law, the Borrower shall not assert, and the Borrower
hereby waives any claim against the Lender, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or
actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document or any agreement or instrument
contemplated hereby, the transactions contemplated hereby or thereby, any Loan or the use of the proceeds thereof. The Lender shall not be liable for any
damages arising from the use by unintended recipients of any information or other materials distributed by it through telecommunications, electronic or
other information transmission systems in connection with this Agreement or the other Loan Documents or the transactions contemplated hereby or thereby
other than for direct or actual damages resulting from the gross negligence or willful misconduct of the Lender as determined by a final, non-appealable
judgment of a court of competent jurisdiction.

(d)    Payments. All amounts due under this Section 11.04 shall be payable not later than ten (10) Business Days after demand therefor.

(e)    Survival. The agreements in this Section 11.04 and the indemnity provisions of Section 11.02(e) shall survive the replacement of the Lender, the
termination of the Commitments and the repayment, satisfaction or discharge of all the other Obligations.

11.05    Payments Set Aside.

To the extent that any payment by, or on behalf of, the Borrower is made to the Lender, or the Lender exercises its right of setoff, and such payment or the
proceeds of such setoff or any part thereof is
 

50



subsequently invalidated, declared to be fraudulent or preferential, set aside or required (including pursuant to any settlement entered into by the Lender in
its discretion) to be repaid to a trustee, receiver or any other party, in connection with any proceeding under any Debtor Relief Law or otherwise, then to the
extent of such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and continued in full force and effect as if such
payment had not been made or such setoff had not occurred..

11.06    Successors and Assigns.

(a)    Successors and Assigns Generally. The provisions of this Agreement and the other Loan Documents shall be binding upon and inure to the
benefit of the parties hereto and thereto and their respective successors and assigns permitted hereby, provided, that, neither the Borrower nor the Lender
may assign or otherwise transfer any of its rights or obligations hereunder or thereunder without the prior written consent of the other party, and then only in
accordance with the NBA Consent Letter. Nothing in this Agreement, expressed or implied, shall be construed to confer upon any Person (other than the
parties hereto, their respective successors and assigns permitted hereby and, to the extent expressly contemplated hereby, the Related Parties of the Lender)
any legal or equitable right, remedy or claim under or by reason of this Agreement.

(b)    Certain Pledges Any Lender may, at any time, pledge or assign a security interest in all, or any portion, of its rights under this Agreement
(including under its Note, if any) to secure obligations of the Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank or
any other central bank; provided, that, no such pledge or assignment shall release the Lender from any of its obligations hereunder or substitute any such
pledgee or assignee for the Lender as a party hereto.

11.07    Treatment of Certain Information; Confidentiality.

The Lender agrees to maintain the confidentiality of the Information (as defined below), provided, that, Information may be disclosed: (a) to its
Affiliates and to its Related Parties (it being understood that the Persons to whom such disclosure is made will be informed of the confidential nature of
such Information and instructed to keep such Information confidential); (b) to the extent required or requested by any regulatory authority purporting to
have jurisdiction over the Lender or its Related Parties; (c) to the extent required by applicable Laws or by any subpoena or similar legal process, provided,
that, other than disclosure to any Governmental Authority with regulatory authority over the Lender, unless specifically prohibited by applicable Laws or
court order from so doing, the Lender shall make reasonable efforts to notify the Borrower of any such disclosure; (d) to any other party hereto; (e) in
connection with the exercise of any remedies hereunder or under any other Loan Document or any action or proceeding relating to this Agreement or any
other Loan Document or the enforcement of rights hereunder or thereunder; (f) subject to an agreement containing provisions substantially the same as
those of this Section 11.07, to (i) any assignee of any of its rights and obligations under this Agreement, or (ii) any actual or prospective party (or its Related
Parties, including any risk protection provider) to any swap, derivative or other transaction under which payments are to be made by reference to the
Borrower and its obligations, this Agreement or payments hereunder; (g) with the consent of the Borrower; or (h) to the extent such Information (i) becomes
publicly available other than as a result of a breach of this Section 11.07, or (ii) becomes available to the Lender or any of their respective Affiliates on a
nonconfidential basis from a source other than the Borrower.

For purposes of this Section 11.07, “Information” means all information received from the Borrower or any Subsidiary relating to the Borrower or
any Subsidiary or any of their respective businesses, other than any such information that is available to the Lender on a nonconfidential basis prior to
disclosure by the Borrower or any Subsidiary. Any Person required to maintain the confidentiality of Information as provided in this Section 11.07 shall be
considered to have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such
Information as such Person would accord to its own confidential information.
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The Lender acknowledges that: (a) the Information may include material non-public information concerning the Borrower or a Subsidiary, as the case
may be; (b) it has developed compliance procedures regarding the use of material non-public information; and (c) it will handle such material non-public
information in accordance with applicable Law, including United States Federal and state securities Laws.

11.08    Set-off.

Subject to the NBA Consent Letter, if an Event of Default shall have occurred and be continuing, the Lender is hereby authorized, at any time and
from time to time, to the fullest extent permitted by applicable Law, to set off and apply any and all deposits (general or special, time or demand,
provisional or final, in whatever currency) at any time held, and other obligations (in whatever currency) at any time owing, by the Lender to, or for the
credit or the account of, the Borrower against any and all of the obligations of the Borrower now or hereafter existing under this Agreement or any other
Loan Document, to the Lender, irrespective of whether or not the Lender shall have made any demand under this Agreement or any other Loan Document,
and although such obligations of the Borrower may be contingent or unmatured or are owed to a branch office or Affiliate of the Lender different from the
branch office or Affiliate holding such deposit or obligated on such indebtedness. The Lender agrees to notify the Borrower promptly after any such setoff
and application; provided, that, the failure to give such notice shall not affect the validity of such setoff and application.

11.09    Interest Rate Limitation.

Notwithstanding anything to the contrary contained in any Loan Document, the interest paid or agreed to be paid under the Loan Documents shall not
exceed the maximum rate of non-usurious interest permitted by applicable Law (the “Maximum Rate”). If the Lender shall receive interest in an amount that
exceeds the Maximum Rate, the excess interest shall be applied to the principal of the Loans or, if it exceeds such unpaid principal, refunded to the
Borrower. In determining whether the interest contracted for, charged, or received by the Lender exceeds the Maximum Rate, the Lender may, to the extent
permitted by applicable Law: (a) characterize any payment that is not principal as an expense, fee, or premium rather than interest; (b) exclude voluntary
prepayments and the effects thereof; and (c) amortize, prorate, allocate, and spread in equal or unequal parts the total amount of interest throughout the
contemplated term of the Obligations hereunder.

11.10    Counterparts; Integration; Effectiveness.

This Agreement may be executed in counterparts (and by different parties hereto in different counterparts), each of which shall constitute an original,
but all of which when taken together shall constitute a single contract. This Agreement and the other Loan Documents constitute the entire contract among
the parties relating to the subject matter hereof and supersede any and all previous agreements and understandings, oral or written, relating to the subject
matter hereof. Except as provided in Section 5.01, this Agreement shall become effective when it shall have been executed by the Lender and when the
Lender shall have received counterparts hereof that, when taken together, bear the signatures of each of the other parties hereto. Delivery of an executed
counterpart of a signature page of this Agreement by facsimile or other electronic imaging means (e.g., “.pdf” or “.tif”) shall be effective as delivery of a
manually executed counterpart of this Agreement.
 

52



11.11    Survival of Representations and Warranties.

All representations and warranties made hereunder and in any other Loan Document or other document delivered pursuant hereto or thereto or in
connection herewith or therewith shall survive the execution and delivery hereof and thereof. Such representations and warranties have been or will be
relied upon by the Lender, regardless of any investigation made by the Lender, or on their behalf, and notwithstanding that the Lender may have had notice
or knowledge of any Default at the time of any Credit Extension, and shall continue in full force and effect as long as any Loan or any other Obligation
hereunder shall remain unpaid or unsatisfied.

11.12    Severability.

If any provision of this Agreement or the other Loan Documents is held to be illegal, invalid or unenforceable: (a) the legality, validity and
enforceability of the remaining provisions of this Agreement and the other Loan Documents shall not be affected or impaired thereby; and (b) the parties
shall endeavor in good faith negotiations to replace the illegal, invalid or unenforceable provisions with valid provisions the economic effect of which
comes as close as possible to that of the illegal, invalid or unenforceable provisions. The invalidity of a provision in a particular jurisdiction shall not
invalidate or render unenforceable such provision in any other jurisdiction.

11.13    [Reserved].

11.14    Governing Law; Jurisdiction; Etc.

(a)    GOVERNING LAW. This Agreement and the other Loan Documents and any claims, controversy, dispute or cause of action (whether in
contract or tort or otherwise) based upon, arising out of or relating to this Agreement or any other Loan Document (except, as to any other Loan Document,
as expressly set forth therein) and the transactions contemplated hereby and thereby shall be governed by, and construed in accordance with, the Law of the
State of New York.

(b)    SUBMISSION TO JURISDICTION. THE BORROWER IRREVOCABLY AND UNCONDITIONALLY AGREES THAT IT WILL NOT
COMMENCE ANY ACTION, LITIGATION OR PROCEEDING OF ANY KIND OR DESCRIPTION, WHETHER IN LAW OR EQUITY, WHETHER
IN CONTRACT OR IN TORT OR OTHERWISE, AGAINST THE LENDER OR ANY RELATED PARTY OF THE FOREGOING IN ANY WAY
RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT, OR THE TRANSACTIONS RELATING HERETO OR THERETO, IN
ANY OTHER FORUM OTHER THAN THE COURTS OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTY AND OF THE UNITED
STATES DISTRICT COURT OF THE SOUTHERN DISTRICT OF NEW YORK, AND ANY APPELLATE COURT FROM ANY THEREOF, AND
EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY SUBMITS TO THE JURISDICTION OF SUCH COURTS AND
AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH ACTION, LITIGATION OR PROCEEDING MAY BE HEARD AND DETERMINED IN
SUCH NEW YORK STATE COURT OR, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, IN SUCH FEDERAL COURT. EACH
OF THE PARTIES HERETO AGREES THAT A FINAL JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND
MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY APPLICABLE
LAW. NOTHING IN THIS AGREEMENT OR IN ANY OTHER LOAN DOCUMENT SHALL AFFECT ANY RIGHT THAT THE LENDER MAY
OTHERWISE HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT
AGAINST THE BORROWER OR ITS PROPERTIES IN THE COURTS OF ANY JURISDICTION.
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(c)    WAIVER OF VENUE. THE BORROWER IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, ANY OBJECTION THAT IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY
ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT IN ANY COURT
REFERRED TO IN CLAUSE (B) ABOVE. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, THE DEFENSE OF AN INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH ACTION OR
PROCEEDING IN ANY SUCH COURT.

(d)    SERVICE OF PROCESS. EACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICE OF PROCESS IN THE MANNER
PROVIDED FOR NOTICES IN SECTION 11.02. NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT OF ANY PARTY HERETO TO
SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW.

11.15    Waiver of Right to Trial by Jury.

EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT
MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED
ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO: (a) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN
THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; AND (b) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 11.15.

11.16    NBA Consent Letter.

Notwithstanding anything to the contrary contained in this Agreement or any other Loan Document, it is acknowledged and agreed that
(a) each of the provisions of this Agreement and the other Loan Documents shall be subject to the terms of the NBA Consent Letter and (b) in the event of
any conflict between the terms of the NBA Consent Letter, on the one hand, and the terms of this Agreement or of any other Loan Document, on the other
hand, the terms of the NBA Consent Letter will control. Without limiting the generality of the preceding sentence, the Lender shall not exercise, enforce or
attempt to exercise or enforce any of its rights or remedies under this Agreement or any of the other Loan Documents except in accordance with and subject
to the NBA Consent Letter.

11.16    Electronic Execution.

The words “delivery”, “execute”, “execution”, “signed”, “signature”, and words of like import in any Loan Document or any other document
executed in connection herewith shall be deemed to include electronic signatures, the electronic matching of assignment terms and contract formations on
electronic platforms approved by the Lender, or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or
enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the
extent and as provided for in
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any applicable Law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and
Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act; provided, that, (i) notwithstanding anything contained
herein to the contrary the Lender is under no obligation to agree to accept electronic signatures in any form or in any format unless expressly agreed to by
the Lender pursuant to procedures approved by it, and (ii) without limiting the foregoing, upon the request of the Lender, any electronic signature shall be
promptly followed by such manually executed counterpart.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.
 
BORROWER:   MSG NYK Holdings, LLC,

  a Delaware limited liability company

  By:  /s/ Victoria M. Mink
  Name:  Victoria M. Mink
  Title:  Executive Vice President and Chief Financial Officer

Signature Page to Delayed Draw Term Loan Credit Agreement



LENDER:   MSG ENTERTAINMENT GROUP, LLC,
  as the Lender

  By:  /s/ Philip D’Ambrosio
  Name:  Philip D’Ambrosio
  Title:  Senior Vice President, Treasurer

Signature Page to Delayed Draw Term Loan Credit Agreement
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DELAYED DRAW TERM LOAN CREDIT AGREEMENT

This DELAYED DRAW TERM LOAN CREDIT AGREEMENT (this “Agreement”) is entered into as of April 17, 2020, by and among MSG NYR
Holdings, LLC, a Delaware limited liability company (the “Borrower”), and MSG Entertainment Group, LLC (the “Lender”).

The Borrower has requested that the Lender provide a delayed draw term loan facility in the aggregate principal amount of NINETY MILLION
DOLLARS ($90,000,000) (as such amount may be decreased pursuant to the terms hereof) for the purposes set forth herein, and the Lender is willing to do
so on the terms and conditions set forth herein.

In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as follows:

ARTICLE I

DEFINITIONS AND ACCOUNTING TERMS

1.01    Defined Terms.

As used in this Agreement, the following terms shall have the meanings set forth below:

“Act” has the meaning specified in Section 11.17.

“Affiliate” of any Person means any other Person that directly or indirectly controls, or is under common control with, or is controlled by, such
Person. As used in this definition, “control” (including, with its correlative meanings, “controlled by” and “under common control with”) means possession,
directly or indirectly, of the power to direct or cause the direction of management or policies (whether through ownership of securities or limited liability
company, partnership or other ownership interests, by contract or otherwise), provided that for purposes of this definition, in any event, any Person which
owns directly or indirectly 10% or more of the securities having ordinary voting power for the election of directors or other governing body of a corporation
or 10% or more of the limited liability company, partnership or other ownership interests of any other Person (other than as a non-managing member or
limited partner of such other Person) will be deemed to control such corporation, limited liability company or other Person; and provided further that no
individual shall be an Affiliate of a corporation, limited liability company or partnership solely by reason of his or her being an officer, director, manager,
member or partner of such entity, except in the case of a member or a partner if his or her interests in such limited liability company or partnership shall
qualify him or her as an Affiliate.

“Agreement” means this Delayed Draw Term Loan Credit Agreement.

“Applicable Rate” means, (a) 2.00% per annum in the case of Eurodollar Rate Loans and (b) 1.00% per annum in the case of Base Rate Loans.

“Audited Financial Statements” means the audited consolidated balance sheet of MSG for the Fiscal Year ended June 30, 2019, and the related
consolidated statements of income or operations, shareholders’ equity and cash flows for such Fiscal Year of MSG, including the notes thereto, audited by
independent public accountants of recognized national standing and prepared in conformity with GAAP.

“Base Rate” means, for any day, a fluctuating rate per annum equal to the highest of (a) the J.P. Morgan Chase Bank prime rate, (b) the Federal Funds
Rate plus 0.50% per annum, and (c) Eurodollar Rate



for an Interest Period of one month plus 1.0% per annum; provided, that, if the Base Rate shall be less than zero, such rate shall be deemed zero for
purposes of this Agreement. Any change in the “prime rate” announced by J.P. Morgan Chase Bank shall take effect at the opening of business on the day
specified in the public announcement of such change. If the Base Rate is being used as an alternate rate of interest pursuant to Section 3.03, then the Base
Rate shall be: (i) the greater of clauses (a) and (b) above; and (ii) determined without reference to clause (c) above.

“Base Rate Loan” means a Loan that bears interest based on the Base Rate.

“Benefit Plan” means any of: (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title I of ERISA; (b) a “plan” as defined in
Section 4975 of the Internal Revenue Code; or (c) any Person whose Property includes (for purposes of ERISA Section 3(42), or otherwise for purposes of
Title I of ERISA or Section 4975 of the Internal Revenue Code) the Property of any such “employee benefit plan” or “plan”.

“Board of Directors” means, with respect to any Person: (a) in the case of any corporation, the board of directors of such Person; (b) in the case of
any limited liability company, the board of managers, manager or managing member of such Person; (c) in the case of any partnership, the general partner
of such Person; and (d) in any other case, the functional equivalent of the foregoing.

“Borrower” has the meaning specified in the introductory paragraph hereto.

“Borrowing” means a borrowing consisting of simultaneous Loans of the same Type, and, in the case of Eurodollar Rate Loans, having the same
Interest Period, made by the Lender pursuant to Section 2.01.

“Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks are authorized to close under the Laws of, or
are in fact closed in, the State of New York, and, if such day relates to any Eurodollar Rate Loan, means any such day that is also a London Banking Day.

“Capital Lease” means, as applied to any Person, any lease of any Property by that Person as lessee which, in accordance with GAAP, is required to
be accounted for as a capital lease on the balance sheet of that Person. Notwithstanding anything in this Agreement to the contrary, for purposes of this
definition, GAAP shall mean GAAP as in effect prior to giving effect to the adoption of ASU No. 2016-02 “Leases (Topic 842)” and ASU No. 2018-11
“Leases (Topic 842)”.

“Capital Lease Obligations” means all monetary or financial obligations of the Borrower and its Subsidiaries under any leasing or similar
arrangement conveying the right to use real or personal property, or a combination thereof, which, in accordance with GAAP, would or should be classified
and accounted for as Capital Leases, and the amount of such obligations shall be the capitalized amount thereof determined in accordance with GAAP, and
the stated maturity thereof shall be the date of the last payment of rent or any other amount due under such lease prior to the first (1st) date on which such
lease may be terminated by the lessee without payment of a penalty.

“CERCLA” means the Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended.

“Change in Control” means (a) an event or series of events by which (i) Dolan Family Interests or (ii) Persons Controlled by Dolan Family Interests
(any such Person, a “Dolan Family Interest Controlled Person”) (so long as, in the case of this clause (ii), no “person” or “group” (as such terms are used in
Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as amended) other than the Dolan Family
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Interests shall beneficially own (within the meaning of Rule 13d-3 (as in effect on the Effective Date) promulgated under the Securities Exchange Act of
1934, as amended), in the aggregate, more than fifty percent (50%) of the Equity Interests in such Dolan Family Interest Controlled Person(s)) shall cease at
any time to have beneficial ownership (within the meaning of Rule 13d-3 (as in effect on the Effective Date) promulgated under the Securities Exchange
Act of 1934, as amended) of Equity Interests of MSG, having sufficient votes to elect (or otherwise designate) at such time a majority of the members of the
board of directors of MSG, (b) an event of series of events by which MSG ceases to hold, directly or indirectly, 100% of the voting Equity Interests of the
Borrower, or (c) an event of series of events by which the Borrower ceases to hold, directly or indirectly, 100% of the voting Equity Interests of each of
(x) Teamco and (y) Team Holdco, or (d) a change of control or a change in the ownership of effective control with respect to Teamco under the NHL
Constitution or any NHL governing document unless after giving effect to such change of control or change in the ownership of effective control, Teamco is
Controlled, directly or indirectly, by Dolan Family Interests.

“Change in Law” means the occurrence, after the date of this Agreement, of any of the following: (a) the adoption or taking effect of any law, rule,
regulation or treaty, (b) any change in any law, rule, regulation or treaty, or in the administration, interpretation, implementation or application thereof by
any Governmental Authority, or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law) by any
Governmental Authority; provided, that, notwithstanding anything to the contrary herein, (i) the Dodd-Frank Wall Street Reform and Consumer Protection
Act, and all requests, rules, guidelines or directives thereunder or issued in connection therewith, and (ii) all requests, rules, guidelines or directives
promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority), or the United
States or foreign regulatory authorities, in each case pursuant to Basel III, shall, in each case of the foregoing clauses (i) and (ii), be deemed to be a “Change
in Law”, regardless of the date enacted, adopted or issued.

“Commitment” means the Delayed Draw Term Loan Commitment of the Lender.

“Connection Income Taxes” means Other Connection Taxes that are imposed on, or measured by, net income (however denominated), or that are
franchise Taxes or branch profits Taxes.

“Credit Extension” means a Borrowing.

“Debtor Relief Laws” means the Bankruptcy Code of the United States, and all other liquidation, conservatorship, bankruptcy, assignment for the
benefit of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar debtor relief Laws of the United States or other
applicable jurisdictions from time to time in effect.

“Default” means any event or condition that constitutes an Event of Default, or that, with the giving of any notice, the passage of time, or both, would
be an Event of Default.

“Default Rate” means an interest rate equal to (a) the Base Rate, plus (b) the Applicable Rate, if any, applicable to Base Rate Loans, plus (c) two
percent (2.00%) per annum, provided, that, with respect to a Eurodollar Rate Loan, the Default Rate shall be an interest rate equal to the interest rate
(including any Applicable Rate) otherwise applicable to such Loan, plus two percent (2.00%) per annum, in each case, to the fullest extent permitted by
applicable Laws.

“Delayed Draw Term Loan” has the meaning specified in Section 2.01(a).

“Delayed Draw Term Loan Availability Period” means, with respect to the Delayed Draw Term Loan Commitment, the period from, and including,
the Effectiveness Date to the earliest of: (a) October 17, 2021;
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(b) the date of termination of the Delayed Draw Term Loan Commitment pursuant to Section 2.06; and (c) the date of termination of the commitment of the
Lender to make Loans pursuant to Section 9.02, Section 9.03 or Section 9.04, as applicable.

“Delayed Draw Term Loan Borrowing” means a Borrowing consisting of the Delayed Draw Term Loan.

“Delayed Draw Term Loan Commitment” means the Lender’s obligation to make the Delayed Draw Term Loan to the Borrower pursuant to
Section 2.01(a), as such amount may be adjusted from time to time in accordance with this Agreement.

“Designated Jurisdiction” means any country or territory, to the extent that such country or territory itself is the subject of any Sanction.

“Dolan Family Interests” means (a) any Dolan Family Member, (b) any trusts for the benefit of any Dolan Family Members, (c) any estate or
testamentary trust of any Dolan Family Member for the benefit of any Dolan Family Members, (d) any executor, administrator, trustee, conservator or legal
or personal representative of any Person or Persons specified in clauses (a), (b) and (c) above to the extent acting in such capacity on behalf of any Dolan
Family Member or Members and not individually and (e) any corporation, partnership, limited liability company or other similar entity, in each case 80% of
which is owned and controlled by any of the foregoing or combination of the foregoing.

“Dolan Family Interest Controlled Person” has the meaning specified in the definition of “Change in Control.”

“Dolan Family Members” means Charles F. Dolan, his spouse, his descendants and any spouse of any of such descendants.

“Dollar” and “$” mean lawful money of the United States.

“Effectiveness Date” means the date hereof.

“Environment” means ambient air, surface water and groundwater (including potable water, navigable water and wetlands), the land surface or
subsurface strata, natural resources such as flora and fauna, or as otherwise defined in any applicable Environmental Law.

“Environmental Laws” means all applicable Laws which: (a) regulate, or relate to, pollution or the protection, including, without limitation, any
Remedial Action, of the environment or human health (to the extent relating to exposure to Hazardous Materials); (b) the use, generation, distribution,
treatment, storage, transportation, handling, disposal or release of Hazardous Materials; (c) the preservation or protection of waterways, groundwater,
drinking water, air, wildlife, plants or other natural resources; or (d) impose liability or provide for damages with respect to any of the foregoing, including
the Federal Water Pollution Control Act (33 U.S.C. §–1251 et seq.), Resource Conservation & Recovery Act (42 U.S.C. §–6901 et seq.), Safe Drinking
Water Act (21 U.S.C. § 349, 42 U.S.C. §§–201, 300f), Toxic Substances Control Act (15 U.S.C. §–2601 et seq.), Clean Air Act (42 U.S.C. §–7401 et seq.),
and Comprehensive Environmental Response, Compensation and Liability Act (42 U.S.C. §–9601 et seq.), or any other similar applicable Law of similar
effect, each as amended.

“Environmental Liability” means any liability, contingent or otherwise (including, but not limited to, any liability for damages, natural resource
damage, costs of Remedial Action, administrative oversight costs, fines, penalties or indemnities), of the Borrower or its Subsidiaries, directly or indirectly
resulting
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from, or based upon: (a) violation of any Environmental Law; (b) the generation, use, handling, transportation, storage, treatment or disposal of any
Hazardous Materials; (c) exposure to any Hazardous Materials; or (d) the Release, or threatened Release, of any Hazardous Materials.

“Equity Interests” means, with respect to any Person, all of the shares of capital stock of (or other ownership or profit interests in) such Person, all of
the warrants, options or other rights for the purchase or acquisition from such Person of shares of capital stock of (or other ownership or profit interests in)
such Person, all of the securities convertible into, or exchangeable for, shares of capital stock of (or other ownership or profit interests in) such Person, or
warrants, rights or options for the purchase or acquisition from such Person of such shares (or such other interests), and all of the other ownership or profit
interests in such Person (including partnership, member or trust interests therein), whether voting or nonvoting, and whether or not such shares, warrants,
options, rights or other interests are outstanding on any date of determination.

“ERISA” means the Employee Retirement Income Security Act of 1974.

“ERISA Affiliate” means any trade or business (whether or not incorporated) under common control with the Borrower within the meaning of
Section 414(b) or (c) of the Internal Revenue Code (and Sections 414(m) and (o) of the Internal Revenue Code, for purposes of provisions relating to
Section 412 of the Internal Revenue Code).

“ERISA Event” means: (a) a Reportable Event with respect to a Pension Plan; (b) the withdrawal of the Borrower or any ERISA Affiliate from a
Pension Plan subject to Section 4063 of ERISA during a plan year in which such entity was a “substantial employer”, as defined in Section 4001(a)(2) of
ERISA, or a cessation of operations that is treated as such a withdrawal under Section 4062(e) of ERISA; (c) a complete or partial withdrawal by the
Borrower or any ERISA Affiliate from a Multiemployer Plan; (d) the filing of a notice of intent to terminate, or the treatment of a Pension Plan amendment
as a termination, under Sections 4041 or 4041A of ERISA; (e) the institution by the PBGC of proceedings to terminate a Pension Plan; (f) any event or
condition which constitutes grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Pension Plan;
(g) the determination that any Pension Plan is considered an at-risk plan, or a plan in endangered or critical status within the meaning of Sections 430 and
432 of the Internal Revenue Code or Sections 303 and 305 of ERISA; (h) the imposition of any liability under Title IV of ERISA, other than for PBGC
premiums due but not delinquent under Section 4007 of ERISA, upon the Borrower or any ERISA Affiliate; or (i) a failure by the Borrower or any ERISA
Affiliate to meet all applicable requirements under the Pension Funding Rules in respect of a Pension Plan, whether or not waived, or the failure by the
Borrower or any ERISA Affiliate to make any required contribution to a Multiemployer Plan.

“Eurodollar Base Rate” means:

(a)    for any Interest Period with respect to a Eurodollar Rate Loan, the rate per annum equal to the London Interbank Offered Rate (“LIBOR”),
or a comparable or successor rate which rate is approved by the Lender, as published on the applicable Bloomberg screen page (or such other
commercially available source providing such quotations, as may be designated by the Lender from time to time) (in such case, the “LIBOR Rate”), at
or about 11:00 a.m., London time, two (2) Business Days prior to the commencement of such Interest Period, for Dollar deposits (for delivery on the
first (1st) day of such Interest Period) with a term equivalent to such Interest Period; and

(b)    for any interest calculation with respect to a Base Rate Loan on any date, the rate per annum equal to the LIBOR Rate, at or about 11:00
a.m., London time, two (2) Business Days prior to such date, for Dollar deposits with a term of one (1) month commencing that day;
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provided, that: (i) (A) to the extent a comparable or successor rate is approved by the Lender pursuant to Section 3.03, the approved rate shall be applied in
a manner consistent with market practice, and (B) to the extent such market practice referred to in clause (i)(A) of this proviso is not administratively
feasible for the Lender, such approved rate shall be applied in a manner as otherwise reasonably determined by the Lender; and (ii) if the Eurodollar Base
Rate shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement.

“Eurodollar Rate” means: (a) for any Interest Period with respect to any Eurodollar Rate Loan, a rate per annum determined by the Lender to be equal
to the quotient obtained by dividing (i) the Eurodollar Base Rate for such Eurodollar Rate Loan for such Interest Period, by (ii) one (1), minus the
Eurodollar Reserve Percentage for such Eurodollar Rate Loan for such Interest Period; and (b) for any day with respect to any Base Rate Loan bearing
interest at a rate based on the Eurodollar Rate, a rate per annum determined by the Lender to be equal to the quotient obtained by dividing (i) the Eurodollar
Base Rate for such Base Rate Loan for such day, by (ii) one (1), minus the Eurodollar Reserve Percentage for such Base Rate Loan for such day.

“Eurodollar Rate Loan” means a Loan that bears interest at a rate based on clause (a) of the definition of “Eurodollar Rate” above.

“Eurodollar Reserve Percentage” means, for any day during any Interest Period, the reserve percentage (expressed as a decimal, carried out to five
(5) decimal places) in effect on such day, whether or not applicable to any Lender, under regulations issued from time to time by the FRB for determining
the maximum reserve requirement (including any emergency, supplemental or other marginal reserve requirement) with respect to Eurocurrency funding
(currently referred to as “Eurocurrency liabilities”). The Eurodollar Rate for each outstanding Eurodollar Rate Loan, and for each outstanding Base Rate
Loan the interest on which is determined by reference to the Eurodollar Rate, in each case, shall be adjusted automatically as of the effective date of any
change in the Eurodollar Reserve Percentage.

“Event of Default” has the meaning specified in Section 9.01.

“Excluded Taxes” means any of the following Taxes imposed on, or with respect to, any Recipient, or required to be withheld or deducted from a
payment to a Recipient: (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes, in each case,
(i) imposed as a result of such Recipient being organized under the Laws of, or having its principal office or, in the case of any Lender, its Lending Office
located in, the jurisdiction imposing such Tax (or any political subdivision thereof), or (ii) that are Other Connection Taxes; (b) in the case of a Lender, U.S.
federal withholding Taxes imposed on amounts payable to, or for the account of, the Lender with respect to an applicable interest in a Loan or Commitment,
pursuant to a Law in effect on the date on which (i) the Lender acquires such interest in the Loan or Commitment, or (ii) the Lender changes its Lending
Office, except, in each case of the foregoing clauses (b)(i) and (b)(ii), to the extent that, pursuant to Section 3.01, amounts with respect to such Taxes were
payable either to the Lender’s assignor immediately before the Lender became a party hereto, or to the Lender immediately before it changed its Lending
Office; (c) Taxes attributable to such Recipient’s failure to comply with Section 3.01(e); and (d) any withholding Taxes imposed under FATCA.

“FATCA” means Sections 1471 through 1474 of the Internal Revenue Code, as of the date of this Agreement (or any amended or successor version
that is substantively comparable and not materially more onerous to comply with), any current or future regulations or official interpretations thereof, any
agreements entered into pursuant to Section 1471(b)(1) of the Internal Revenue Code, and any applicable intergovernmental agreements implementing any
of the foregoing.
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“Federal Funds Rate” means, for any day, the rate per annum equal to the weighted average of the rates on overnight federal funds transactions with
members of the Federal Reserve System, as published by the Federal Reserve Bank of New York on the Business Day next succeeding such day, provided,
that: (a) if such day is not a Business Day, the Federal Funds Rate for such day shall be such rate on such transactions on the next preceding Business Day
as so published on the next succeeding Business Day; and (b) if no such rate is so published on such next succeeding Business Day, the Federal Funds Rate
for such day shall be the average rate (rounded upward, if necessary, to a whole multiple of 1/100 of 1.00%) charged to Bank of America on such day on
such transactions as determined by the Lender. If, at any time, the Federal Funds Rate shall be less than zero, such rate shall be deemed to be zero for the
purposes of this Agreement.

“Financial Officer” of any corporation, partnership, or other entity means the chief financial officer, the principal accounting officer, the treasurer, or
the controller of such corporation, partnership or other entity.

“Foreign Plan” means any employee benefit plan, program, policy, arrangement or agreement maintained, or contributed to, outside the United States
by the Borrower primarily for the benefit of employees of the Borrower employed outside the United States.

“FRB” means the Board of Governors of the Federal Reserve System of the United States.

“GAAP” means generally accepted accounting principles in the United States set forth in the opinions and pronouncements of the Accounting
Principles Board and the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards
Board or such other principles as may be approved by a significant segment of the accounting profession in the United States, that are applicable to the
circumstances as of the date of determination, consistently applied.

“Governmental Authority” means the government of the United States or any other nation, or of any political subdivision thereof, whether state or
local, and any agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powers or functions of, or pertaining to, government (including any supra-national bodies, such as the European Union or the
European Central Bank).

“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic substances, wastes or other pollutants,
including petroleum or petroleum distillates, asbestos or asbestos-containing materials, polychlorinated biphenyls, radon gas, infectious or medical wastes,
and all other substances or wastes of any nature regulated pursuant to any Environmental Law.

“Indebtedness” of any Person means, without duplication, (a) all obligations of such Person for borrowed money, (b) all obligations of such Person
evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person under conditional sale or other title retention agreements
relating to property acquired by such Person, (d) all obligations of such Person in respect of the deferred purchase price of property or services (excluding
(i) current accounts payable incurred in the ordinary course of business and (ii) obligations in respect of compensation payments to players, coaches,
managers or other personnel of such Person incurred pursuant to employment contracts entered into in the ordinary course of business), (e) all Indebtedness
of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on property
owned or acquired by such Person, whether or not the Indebtedness secured thereby has been assumed, (f) all Guarantees by such Person of Indebtedness of
others, (g) all Capital Lease Obligations of such Person, (h) all obligations, contingent or otherwise, of such Person as an account party in respect of letters
of credit and letters of guaranty and (i) all obligations, contingent or otherwise, of such Person in respect of bankers’ acceptances; provided, however, that
Indebtedness shall not include (x) such Person’s share of any obligations to the
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NHL or any Obligors under the Media Contracts arising as a result of any Business Interruption and any election by the NHL to require continuation of
payments under Media Contracts during a Business Interruption Period (capitalized terms used in this clause (x) but not otherwise defined to have the
meanings ascribed to them in the Teamco Revolving Facility), (y) Indebtedness of the Borrower to any Subsidiary of the Borrower other than an Excluded
Subsidiary or of a Subsidiary of the Borrower to the Borrower or another Subsidiary of the Borrower other than an Excluded Subsidiary or (z) the
Borrower’s obligations with respect to Subordinated Owner Advances. The Indebtedness of any Person shall include the Indebtedness of any other entity
(including any partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result of such Person’s ownership
interest in such entity, except to the extent the terms of such Indebtedness provide that such Person is not liable therefor; provided, however, that
Indebtedness shall not include any Indebtedness of the NHL unless (x) such Person has agreed in writing to provide a Guarantee with respect to such
Indebtedness or (y) such Indebtedness is secured by any Lien on property owned or acquired by such Person or any of its Subsidiaries. Without limiting the
generality of the foregoing, for the avoidance of doubt, Indebtedness shall exclude (1) deferred revenue (including advance ticket sales), (2) obligations to
make or pay advances, deposits or deferred compensation to announcers, broadcasters, on-air talent, promoters, producers or other third parties in
connection with the development, booking, production, broadcast, promotion, execution, staging or presentations of shows, events or other entertainment
activities or related merchandising, concessions or licensing, and (3) obligations to pay advances, deposits or deferred compensation to the holders of rights
to content or intellectual property in connection with the development, broadcast, distribution or license of content or underlying intellectual property.

“Indemnified Taxes” means: (a) Taxes, other than Excluded Taxes, imposed on, or with respect to, any payment made by, or on account of, any
obligation of the Borrower under any Loan Document; and (b) to the extent not otherwise described in clause (a), Other Taxes.

“Information” has the meaning specified in Section 11.07.

“Interest Payment Date” means: (a) as to any Eurodollar Rate Loan, the last day of each Interest Period applicable to such Loan and the Maturity
Date, provided, that, if any Interest Period for a Eurodollar Rate Loan exceeds three (3) months, the respective dates that fall every three (3) months after
the beginning of such Interest Period shall also be Interest Payment Dates; and (b) as to any Base Rate Loan, the last Business Day of each March, June,
September and December and the Maturity Date.

“Interest Period” means as to each Eurodollar Rate Loan, the period commencing on the date such Eurodollar Rate Loan is disbursed or converted to,
or continued as, a Eurodollar Rate Loan, and ending on the date one (1), two (2), three (3) or six (6) months thereafter, as selected by the Borrower in its
Loan Notice, or such other period that is twelve (12) months or less requested by the Borrower and consented to by the Lender under such Eurodollar Rate
Loan (in each case, subject to availability); provided, that:

(a)    any Interest Period that would otherwise end on a day that is not a Business Day shall be extended to the next succeeding Business Day,
unless, in the case of a Eurodollar Rate Loan, such Business Day falls in another calendar month, in which case, such Interest Period shall end on the
next preceding Business Day;

(b)    any Interest Period pertaining to a Eurodollar Rate Loan that begins on the last Business Day of a calendar month (or on a day for which
there is no numerically corresponding day in the calendar month at the end of such Interest Period) shall end on the last Business Day of the calendar
month at the end of such Interest Period; and
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(c)    no Interest Period with respect to any Delayed Draw Term Loan shall extend beyond the Maturity Date.

“Internal Revenue Code” means the Internal Revenue Code of 1986 (as amended).

“Internal Revenue Service” and “IRS” means the United States Internal Revenue Service.

“Investment” has the meaning specified in Section 8.04.

“Knicks Borrower” means MSG NYK Holdings, LLC, a Delaware limited liability company.

“Knicks DDTL Facility” means the Delayed Draw Term Loan Credit Agreement, dated as of the date hereof (as amended, supplemented or otherwise
modified from time to time), among the Knicks Borrower and MSG Entertainment Group, LLC, as lender.

“Knicks Revolving Facility” means the Credit Agreement, dated as of September 30, 2016 (as amended, supplemented or otherwise modified from
time to time), among New York Knicks, LLC, the lenders party thereto and JPMorgan Chase Bank, N.A., as the Agent.

“Laws” means, collectively, all international, foreign, federal, state and local statutes, treaties, rules, guidelines, regulations, ordinances, codes and
administrative or judicial precedents or authorities, including the interpretation or administration thereof by any Governmental Authority charged with the
enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and permits
of, and agreements with, any Governmental Authority, in each case applicable or binding upon any Person or any of its Property, or to which such Person or
any of its Property is subject.

“Lender” means MSG Entertainment Group, LLC.

“LIBOR” has the meaning specified in the definition of “Eurodollar Base Rate” above.

“LIBOR Rate” has the meaning specified in the definition of “Eurodollar Base Rate” above.

“LIBOR Screen Rate” means the LIBOR quote on the applicable screen page that the Lender (in its reasonable discretion) designates to determine
LIBOR (or such other commercially available source providing such quotations as may be designated by the Lender from time to time in its reasonable
discretion).

“LIBOR Successor Rate” has the meaning specified in Section 3.03(c).

“LIBOR Successor Rate Conforming Changes” means, with respect to any proposed LIBOR Successor Rate, any conforming changes to the
definitions of Base Rate, Interest Period, Eurodollar Rate, Eurodollar Base Rate, timing and frequency of determining rates and making payments of
interest, and other technical, administrative and/or operational matters as may be appropriate, in the discretion of the Lender, to reflect the adoption and
implementation of such LIBOR Successor Rate and to permit the administration thereof by the Lender in a manner substantially consistent with market
practice (or, if the Lender determines that adoption of any portion of such market practice is not administratively feasible, or that no market practice for the
administration of such LIBOR Successor Rate exists, in such other manner of administration as the Lender determines, in consultation with the Borrower, is
reasonably necessary in connection with the administration of this Agreement).
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“Lien” means any mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance, lien (statutory or other), charge, or preference,
priority or other security interest or preferential arrangement in the nature of a security interest of any kind or nature whatsoever (including any conditional
sale or other title retention agreement, any easement, right of way or other encumbrance on title to Real Property, and any financing lease having
substantially the same economic effect as any of the foregoing).

“Loan” means an extension of credit by a Lender to the Borrower under Article II in the form of a Delayed Draw Term Loan.

“Loan Documents” means this Agreement and each Note.

“Loan Notice” means a notice of (a) a Borrowing of Loans, (b) a conversion of Loans from one Type to another Type, or (c) a continuation of
Eurodollar Rate Loans, in each case, pursuant to Section 2.02(a), which shall be substantially in the form of Exhibit 2.02 or such other form as may be
approved by the Lender (including any form on an electronic platform or electronic transmission system as shall be approved by the Lender), appropriately
completed and signed by a Responsible Officer of the Borrower.

“London Banking Day” means any day on which dealings in Dollar deposits are conducted by and between banks in the London interbank eurodollar
market.

“Master Agreement” has the meaning specified in the definition of “Swap Contract” below.

“Material Adverse Effect” means a materially adverse effect on: (a) the operations, business, assets, properties, liabilities, or financial condition of the
Borrower and its Subsidiaries, taken as a whole; (b) the ability of the Borrower to perform its obligations under the Loan Documents; (c) the rights and
remedies of the Lender under any Loan Document; or (d) legality, validity, binding effect, or enforceability against the Borrower of any Loan Document to
which it is a party; provided that the events and circumstances surrounding the COVID-19 Coronavirus and any impact thereof on the Borrower and its
Subsidiaries shall be deemed not to give rise to a Material Adverse Effect.

“Material Indebtedness” means (i) any Indebtedness (other than the Loans), or (ii) obligations in respect of one (1) or more Swap Contracts, of the
Borrower or its Subsidiaries in a principal amount exceeding twenty million dollars ($20,000,000).

“Maturity Date” means October 17, 2021.

“Maximum Rate” has the meaning specified in Section 11.09.

“Member” means any Person directly owning a Membership.

“Membership” means a membership in the NHL granted pursuant to the terms of the NHL Constitution, authorizing the operation of a professional
hockey team of the NHL in a designated city. The term “Membership” shall include any such membership granted pursuant to an expansion subsequent to
the date hereof as well as any such membership in existence as of the date hereof.

“Membership Documents” means the terms and provisions of the NHL Constitution to the extent that such terms and provisions are applicable to the
Membership owned and operated by Teamco.
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“MSG” means Madison Square Garden Sports Corp. (formerly known as The Madison Square Garden Company), a Delaware corporation.

“MSG Spin Agreements” means each agreement or instrument entered into by MSG or its Affiliates in connection with the Spin-Off.

“MSG Sports Liquidity” means, as of any date of determination: (a) the aggregate amount of unrestricted and unencumbered cash or cash equivalents
(measured at fair market value) of MSG, MSG Sports, the Borrower and its Subsidiaries, and the Knicks Borrower and its Subsidiaries; plus (b) the
aggregate amount of unused revolving commitments under the Teamco Revolving Facility, the Knicks Revolving Facility, and any other revolving credit
facility of MSG, MSG Sports, the Borrower and its Subsidiaries and the Knicks Borrower and its Subsidiaries (other than, for the avoidance of doubt, this
Agreement and the Knicks DDTL Facility), in each case, that are available to be drawn at such time; provided that MSG Sports Liquidity shall not include
any of the foregoing items of MSG, MSG Sports or the Knicks Borrower and its Subsidiaries at any time if such Person is restricted, by law or contractual
obligation, from transferring such cash or cash equivalents or such cash available to be drawn under such revolving commitments (by equity contribution or
otherwise) to the Borrower or its Subsidiaries at such time. MSG Sports Liquidity shall be determined in good faith by the Borrower in connection with any
determination thereof; provided that the Borrower shall provide the Lender with any information in support of such determination as the Lender may
reasonably request from time to time.

“MSG Sports” means MSG Sports, LLC, a Delaware limited liability company.

“Multiemployer Plan” means any employee benefit plan of the type described in Section 4001(a)(3) of ERISA, to which the Borrower or any ERISA
Affiliate makes, or is obligated to make, contributions, or, during the preceding five (5) plan years, has made, or been obligated to make, contributions.

“Multiple Employer Plan” means a Plan which has two (2) or more contributing sponsors (including the Borrower or any ERISA Affiliate) at least
two (2) of whom are not under common control, as such a plan is described in Section 4064 of ERISA.

“Net Proceeds” means, with respect to any issuance or incurrence of any Indebtedness by any Person or any issuance by any Person to any other
Person of its Equity Interests, the aggregate consideration received by such Person from such issuance or incurrence, less the sum of: (i) the actual amount
of the fees and commissions payable by such Person, other than to any of its Affiliates; and (ii) the legal expenses, and the other costs and expenses, directly
related to such issuance or incurrence that are to be paid by such Person, other than to any of its Affiliates.

“NHL” means the National Hockey League, a joint venture organized as an unincorporated association, composed of its Members.

“NHL Agreements” has the meaning given to such term in the definition of “NHL Constitution”

“NHL Board of Governors” means the board formed by the Members, pursuant to Article V of the NHL Constitution and Bylaws, currently consisting
of one representative from each Member.

“NHL Constitution” means, collectively, (a) the Constitution and Bylaws of the NHL, including any amendments to such document and any
interpretations of such document issued from time to time by the Commissioner, all operative NHL or NHL Board of Governors resolutions, the governing
documents of each of the NHL Entities and such other by laws, rules or policies as the NHL, the NHL Board of Governors, any of the other NHL Entities or
the Commissioner may issue from time to time and (b) any
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existing or future agreements entered into by the NHL, any of the other NHL Entities or the NHL Board of Governors, including any National Media
Contract or collective bargaining or other labor agreements (including any pension fund agreements) and agreements made in settlement of any litigation
against the NHL (jointly or collectively), the NHL Board of Governors, any of the other NHL Entities or the Members (the agreements described in this
clause (b), collectively, the “NHL Agreements”).

“NHL ICE” means NHL Interactive CyberEnterprises, LLC, a Delaware limited liability company.

“NHLB” means NHL Enterprises B.V., a Netherlands private limited company.

“NHLE” means NHL Enterprises, L.P., a Delaware limited partnership.

“NHLE Canada” means NHL Enterprises Canada, L.P., an Ontario limited partnership.

“NHL Entities” means NHLE, NHLE Canada, NHL ICE, NHLB, any successor or Affiliate of any of the foregoing entities, any other Person in which
a majority of the Members directly or indirectly hold Equity Interests and/or any of their respective present or future successors or assigns.

“Note” or “Notes” means the Delayed Draw Term Loan Notes.

“Notice of Prepayment and/or Reduction / Termination of Commitments” means a notice of prepayment with respect to a Loan, which shall be
substantially in the form of Exhibit 2.05 or such other form as may be approved by the Lender (including any form on an electronic platform or electronic
transmission system as shall be approved by the Lender), appropriately completed and signed by a Responsible Officer.

“Obligations” means all advances to, and debts, liabilities, obligations, covenants and duties of, the Borrower arising under any Loan Document or
otherwise with respect to any Loan, whether direct or indirect (including, without limitation, those acquired by assumption), absolute or contingent, due or
to become due, now existing or hereafter arising, and including interest and fees that accrue after the commencement by or against the Borrower, or
Affiliate thereof, of any proceeding under any Debtor Relief Laws naming such Person as the debtor in such proceeding, regardless of whether such interest
and fees are allowed claims in such proceeding.

“OFAC” means the Office of Foreign Assets Control of the United States Department of the Treasury.

“Organizational Document” means: (a) with respect to each Person that is a corporation, its charter and its by-laws (or similar documents); (b) with
respect to each Person that is a limited liability company, its certificate of formation and its operating agreement (or similar documents); (c) with respect to
each Person that is a limited partnership, its certificate of formation and its limited partnership agreement (or similar documents); (d) with respect to each
Person that is a general partnership, its partnership agreement (or similar document); and (e) with respect to any Person that is any other type of entity, such
documents as shall be comparable to the foregoing.

“Other Connection Taxes” means, with respect to any Recipient, Taxes imposed as a result of a present or former connection between such Recipient
and the jurisdiction imposing such Tax (other than connections arising from such Recipient having executed, delivered, become a party to, performed its
obligations under, received payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any
Loan Document, or sold or assigned an interest in any Loan or Loan Document).
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“Other Taxes” means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment
made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or
otherwise with respect to, any Loan Document, except any such Taxes that are Other Connection Taxes imposed with respect to an assignment (other than
an assignment made pursuant to Section 3.06).

“Outstanding Amount” means, with respect to any Loans on any date, the aggregate outstanding principal amount thereof, after giving effect to any
borrowings and prepayments or repayments of any Loans occurring on such date.

“PBGC” means the Pension Benefit Guaranty Corporation or any successor thereto.

“Pension Funding Rules” means the rules of the Code and ERISA regarding minimum funding standards with respect to Pension Plans and set forth
in Sections 412, 430, 431, 432 and 436 of the Code and Sections 302, 303, 304 and 305 of ERISA.

“Pension Plan” means any employee pension benefit plan (including a Multiple Employer Plan or a Multiemployer Plan) that is maintained, or is
contributed to, by the Borrower and any ERISA Affiliate, and is either covered by Title IV of ERISA or is subject to minimum funding standards under
Section 412 of the Internal Revenue Code.

“Permitted Investments” means:

(a)    Investments in cash and Cash Equivalents;

(b)    Accounts receivable arising in the ordinary course of business;

(c)    Investments in NHL Entities;

(d)    Any Guarantees permitted under Section 8.02, Restricted Payments permitted under Section 8.05, or any sale, transfer, license, lease or
other disposition that is not a Disposition or that is a Disposition permitted under Section 8.11;

(e)    Investments in existence as of the Effective Date and set forth on Schedule 8.04;

(f)    Investments received in settlement of overdue amounts or amounts owed by a Person that is insolvent or distributions in insolvency
proceedings of any such Person or received by foreclosure or enforcement of any Lien in favor of the Company or any Restricted Subsidiary;

(g)    Any Investment under any of the MSG Spin Agreements;

(h)    Investments consisting of advances, deposits or deferred compensation to (i) announcers, broadcasters, on-air talent, promoters, producers
or other third parties in connection with the development, booking, production, broadcast, promotion, execution, staging or presentations of shows,
events or other entertainment activities or related merchandising, concessions or licensing, or (ii) holders of rights to content or intellectual property
in connection with the development, broadcast, distribution or license of content or underlying intellectual property;

(i)    Investments in directly or indirectly Wholly-Owned Subsidiaries of the Borrower;
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(j)    Advances of payroll payments to employees in the ordinary course of business; and

(k)    Investments consisting of notes, other similar instruments or non-cash consideration received in connection with any disposition not
prohibited by Section 8.11;

“Permitted Liens” means, with respect to any Person:

(a)    (A) pledges or deposits of cash to secure obligations of such Person under workers’ compensation laws, unemployment insurance laws or
similar legislation, or (B) good faith deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or Leases to
which such Person is a party, or (C) deposits of cash to secure public or statutory obligations of such Person or (D) deposits of cash or U.S.
Government bonds to secure surety or appeal bonds to which such Person is a party, or (E) deposits as security for contested taxes or import, customs
or similar duties or for the payment of rent or royalties;

 

(b)    Liens imposed by law, such as carriers’, warehousemen’s and mechanics’ Liens, setoff and recoupment rights or other Liens arising out of
judgments or awards against such Person with respect to which such Person shall then be prosecuting appeal or other proceedings for review (and as
to which all foreclosures and other enforcement proceedings shall have been fully bonded or otherwise effectively stayed);

(c)    Liens for (x) Taxes (other than property taxes), assessments, charges or other governmental levies not overdue by more than 30 days or
which if more than 30 days overdue, (1) the period of grace, if any, related thereto has not expired or which are being contested in good faith by
appropriate proceeding (provided that a reserve or other appropriate provision shall have been made therefor as appropriate in accordance with
GAAP) or (2) the aggregate principal outstanding amount of the obligations secured thereby does not exceed $5,000,000, and (y) property taxes not
yet subject to penalties for non-payment or which are being contested in good faith and by appropriate proceedings (and as to which all foreclosures
and other enforcement proceedings shall have been fully bonded or otherwise effectively stayed);

(d)    Liens in favor of issuers of performance bonds issued pursuant to the request of and for the account of such Person in the ordinary course
of its business;

(e)    minor survey exceptions, minor encumbrances, easements or reservations of, or rights of others for rights of way, sewers, electric lines,
telegraph and telephone lines and other similar purposes, or zoning or other restrictions as to the use of real properties or Liens incidental to the
conduct of the business of such Person or to the ownership of its properties which were not incurred in connection with Indebtedness or other
extensions of credit and which do not in the aggregate materially detract from the value of said properties or materially impair their use in the
operation of the business of such Person;

(f)    Liens on cash created in the ordinary course of business and customary in the Business consisting of pledges to, deposits with or advances
to announcers, broadcasters, on-air talent, promoters, producers or other third parties in connection with the development, booking, production,
broadcast, promotion, execution, staging or presentations of shows, events or other entertainment activities or related merchandising, concessions or
licensing;

(g)    Liens on cash created in the ordinary course of business and customary in the Business consisting of obligations to pay advances, deposits
or deferred compensation to the holders of rights to content or intellectual property in connection with the development, broadcast, distribution or
license of content or underlying intellectual property;
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(h)    Liens on assets or properties of Teamco and its Subsidiaries permitted under the terms of the Teamco Revolving Facility (including Liens
securing Teamco’s obligations under the Teamco Revolving Facility);

(i)    Liens securing Indebtedness to the extent the Net Proceeds of such Indebtedness are applied to prepay Delayed Draw Term Loans or
reduce the Delayed Draw Term Loan Commitment, as applicable, in accordance with Section 2.05 and/or Section 2.06;

(j)    Liens arising under the NHL Constitution; and

(k)    Liens created in the ordinary course of business and customary in the relevant industry securing obligations of any of the Borrower and its
Subsidiaries not to exceed, in the aggregate, $5,000,000.

“Permitted Parent Payments” means payments to MSG or MSG Sports (a) consisting of the issuance of common equity interests in the Borrower,
(b) under customary intercompany tax sharing arrangements for payment, not to exceed the lesser of (x) the amount of taxes that would have been paid by
the Borrower had the Borrower been a taxpayer and (y) the amount of taxes actually owed by MSG as a result of its ownership of the Borrower, (c) under
equity and other compensation incentive programs to employees and directors of the Borrower and its Subsidiaries or of any of the Borrower’s current or
former Affiliates in the ordinary course of business; provided that, in the case of employees or directors of former Affiliates, such payments relate to awards
granted prior to the consummation of the Spin-Off, (d) for overhead of MSG or MSG Sports (including office services charges and the salaries, bonuses and
incentive and other compensation payable to officers and employees of MSG or MSG Sports), directors’ fees and other out of pocket fees, costs, expenses
and indemnities incurred by MSG or MSG Sports on behalf of or in managing the business of the Borrower and its Subsidiaries, or otherwise in connection
with MSG’s status as a public company or the status of MSG or MSG Sports as a parent holding company; provided, however, that the aggregate amount of
payments made pursuant to clauses (b), (c) and (d) for any period of four consecutive fiscal quarters of the Borrower shall not exceed $10,000,000.

“Person” means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership, Governmental
Authority or other entity.

“Plan” means any employee benefit plan within the meaning of Section 3(3) of ERISA (including a Pension Plan), maintained for employees of the
Borrower, or any such Plan to which the Borrower is required to contribute on behalf of any of its employees.

“Platform” has the meaning specified in the last paragraph of Section 7.01.

“Projections” has the meaning specified in Section 6.15.

“Property” means any interest in any kind of property or asset, whether real, personal or mixed, or tangible or intangible.

“Real Property” means all right, title and interest of the Borrower or Subsidiary in and to any and all parcels of, or interests in, real property owned,
leased, licensed or operated (including, without limitation, any leasehold estate) by the Borrower or Subsidiary, together with, in each case, all
improvements and appurtenant fixtures.
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“Regulation T” means Regulation T of the FRB, as from time to time in effect, and all official rulings and interpretations thereunder or thereof.

“Regulation U” means Regulation U of the FRB, as from time to time in effect, and all official rulings and interpretations thereunder or thereof.

“Regulation X” means Regulation X of the FRB, as from time to time in effect, and all official rulings and interpretations thereunder or thereof.

“Related Parties” means, with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees,
administrators, managers, advisors and representatives of such Person and of such Person’s Affiliates.

“Release” means any spilling, leaking, pumping, pouring, emitting, emptying, discharging, injecting, escaping, leaching, dumping, disposing,
depositing, dispersing, emanating or migrating of any Hazardous Material in, into, onto or through the Environment.

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve Bank of New York, or a committee officially endorsed
or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York, for the purpose of recommending a benchmark rate to replace
LIBOR in loan and credit agreements similar to this Agreement.

“Remedial Action” means: (a) “remedial action”, as such term is defined in CERCLA, 42 U.S.C. §–9601(24); and (b) all other actions required by any
Governmental Authority or voluntarily undertaken to (i) clean up, remove, treat, abate or otherwise take corrective action to address any Hazardous
Material in the Environment, (ii) prevent the Release or threat of Release, or minimize the further Release of any Hazardous Material so it does not migrate
or endanger, or threaten to endanger, public health, welfare or the Environment, or (iii) perform studies and investigations in connection with, or as a
precondition to, clauses (b)(i) or (b)(ii) above.

“Reportable Event” means any of the events set forth in Section 4043(c) of ERISA, other than events for which the thirty (30) day notice period has
been waived.

“Request for Credit Extension” means, with respect to a Borrowing, conversion or continuation of Loans, a Loan Notice.

“Responsible Officer” of any person means: (i) any executive officer or Financial Officer of such person, and any other officer or similar official
thereof with responsibility for the administration of the obligations of such person in respect of this Agreement; (ii) solely for purposes of the delivery of
incumbency certificates pursuant to Section 5.01, the secretary, or any assistant secretary, of the Borrower; and (iii) solely for purposes of notices given
pursuant to Article II, any other officer or employee of the Borrower, so designated by any of the foregoing officers in a notice to the Lender, or any other
officer or employee of the Borrower designated in, or pursuant to, an agreement between the Borrower and the Lender. Any document delivered hereunder
that is signed by a Responsible Officer of the Borrower shall be conclusively presumed to have been authorized by all necessary corporate, partnership
and/or other action on the part of the Borrower, and such Responsible Officer shall be conclusively presumed to have acted on behalf of the Borrower. To
the extent requested by the Lender, each Responsible Officer will provide an incumbency certificate and, to the extent requested by the Lender, appropriate
authorization documentation, in each case, in form and substance reasonably satisfactory to the Lender.
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“Restricted Payment” means direct or indirect distributions, dividends or other payments by the Borrower on account of (including sinking fund or
other payments on account of the redemption, retirement, purchase or acquisition of) any general or limited partnership or joint venture interest in, or any
capital stock of, the Borrower, as the case may be (whether made in cash, property or other obligations), including any cash expenditures by the Borrower
related to the vesting of share-based compensation.

“Sanction(s)” means any sanction administered or enforced by the United States Government (including, without limitation, OFAC), the United
Nations Security Council, the European Union, Her Majesty’s Treasury (“HMT”) or other relevant applicable sanctions authority.

“Scheduled Unavailability Date” has the meaning specified in Section 3.03(c)(ii).

“SEC” means the Securities and Exchange Commission, or any Governmental Authority succeeding to any of its principal functions.

“SOFR” means, with respect to any day, the secured overnight financing rate published for such day by the Federal Reserve Bank of New York, as the
administrator of the benchmark (or a successor administrator) on the Federal Reserve Bank of New York’s website (or any successor source), and, in each
case, that has been selected or recommended by the Relevant Governmental Body.

“SOFR-Based Rate” means: (a) SOFR; or (b) Term SOFR.

“Spin-Off” means: a series of transactions through which the entertainment businesses of MSG were distributed by MSG to its existing shareholders,
on substantially the same terms and subject to the conditions described in the MSG Form 10 (with any differences not being, in the aggregate, materially
adverse to the interests of the Lenders).

“Subsidiary” means, with respect to any Person, (a) any corporation of which more than fifty percent (50.0%) of the outstanding Equity Interests
having ordinary voting power to elect a majority of the Board of Directors of such corporation (irrespective of whether, at the time, Equity Interests of any
other class or classes of such corporation shall or might have voting power upon the occurrence of any contingency) is, at the time, directly or indirectly,
owned by such Person, by such Person and one (1) or more other Subsidiaries of such Person, or by one (1) or more other Subsidiaries of such Person,
(b) any partnership of which more than fifty percent (50.0%) of the outstanding Equity Interests having the power to act as a general partner of such
partnership (irrespective of whether at the time any Equity Interests other than general partnership interests of such partnership shall or might have voting
power upon the occurrence of any contingency) are, at the time, directly or indirectly, owned by such Person, by such Person and one (1) or more other
Subsidiaries of such Person, or by one (1) or more other Subsidiaries of such Person, or (c) any limited liability company, association, joint venture or other
entity in which such Person, and/or one (1) or more Subsidiaries of such Person, have more than a fifty percent (50.0%) Equity Interest at the time. Unless
otherwise indicated, when used in this Agreement, the term “Subsidiary” shall refer to a Subsidiary of the Borrower, as applicable.

“Swap Contract” means: (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions, commodity
swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options, or
forward bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, spot contracts, or any other similar
transactions, or any combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is
governed by, or subject to, any master agreement; and
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(b) any and all transactions of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any form of master
agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any other
master agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such obligations or liabilities
under any Master Agreement.

“Taxes” means all present or future taxes, levies, imposts, duties, deductions, withholdings (including backup withholding), assessments, fees or other
charges imposed by any Governmental Authority, including any interest, additions to tax, or penalties applicable thereto.

“Team Holdco” means Rangers Holdings, LLC, a Delaware limited liability company.

“Teamco” means New York Rangers, LLC, a Delaware limited liability company.

“Teamco Revolving Facility” means the Credit Agreement, dated as of January 25, 2017 (as amended, supplemented or otherwise modified from time
to time), among New York Rangers, LLC, the lenders party thereto and JPMorgan Chase Bank, N.A., as the Agent.

“Term Loans” means, collectively, the Delayed Draw Term Loans.

“Term SOFR” means the forward-looking term rate for any period that (a) is approximately (as determined by the Lender) as long as any of the
Interest Period options set forth in the definition of “Interest Period” above, (b) is based on SOFR, and (c) has been selected or recommended by the
Relevant Governmental Body, in each case of the foregoing clauses (a) through (c), as published on any information service as selected by the Lender from
time to time in its reasonable discretion.

“Type” means, with respect to any Loan, its character as a Base Rate Loan or a Eurodollar Rate Loan.

“United States” and “U.S.” mean the United States of America.

“Welfare Plan” means a “welfare plan”, as such term is defined in Section 3(1) of ERISA, that is maintained, or contributed to, by the Borrower or
Subsidiary, or with respect to which the Borrower or Subsidiary could incur liability.

“Wholly-Owned Subsidiary” means, with respect to any Person, any Subsidiary of such Person of which all of the Equity Interests (other than, in the
case of a Foreign Subsidiary, directors’ qualifying shares, to the extent legally required) are, directly or indirectly, owned and controlled by such Person, or
by one (1) or more Wholly-Owned Subsidiaries of such Person. Unless otherwise indicated, when used in this Agreement, the term “Wholly-Owned
Subsidiary” shall refer to a Wholly-Owned Subsidiary of the Borrower.

1.02    Other Interpretive Provisions.

With reference to this Agreement and each other Loan Document, unless otherwise specified herein or in such other Loan Document:

(a)    The definitions of terms herein shall apply equally to the singular and plural forms of the terms defined. Whenever the context may require, any
pronoun shall include the corresponding masculine, feminine and neuter forms. The words “include”, “includes” and “including” shall be deemed to be
followed by the phrase “, without limitation,”. The word “will” shall be construed to have the same meaning and
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effect as the word “shall”. Unless the context requires otherwise: (i) any definition of or reference to any agreement, instrument or other document
(including any Organizational Document) shall be construed as referring to such agreement, instrument or other document as from time to time amended,
supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or modifications set forth herein or in any other Loan
Document); (ii) any reference herein to any Person shall be construed to include such Person’s successors and assigns; (iii) the words “hereto”, “herein”,
“hereof” and “hereunder”, and words of similar import, when used in any Loan Document, shall be construed to refer to such Loan Document in its entirety,
and not to any particular provision thereof; (iv) all references in a Loan Document to Articles, Sections, Exhibits and Schedules shall be construed to refer
to Articles and Sections of, and Exhibits and Schedules to, the Loan Document in which such references appear; (v) any reference to any law shall include
all statutory and regulatory provisions consolidating, amending, replacing or interpreting such law, and any reference to any law or regulation shall, unless
otherwise specified, refer to such law or regulation as amended, modified or supplemented from time to time; and (vi) the words “asset” and “property”
shall be construed to have the same meaning and effect, and to refer to, any and all real and personal Property and tangible and intangible assets and
properties, including cash, securities, accounts and contract rights.

(b)    In the computation of periods of time from a specified date to a later specified date, the word “from” means “from, and including,”; the words
“to” and “until” each mean “to, but excluding,”; and the word “through” means “to, and including,”.

(c)    Section headings herein and in the other Loan Documents are included for convenience of reference only and shall not affect the interpretation
of this Agreement or any other Loan Document.

(d)    Any reference herein to a merger, transfer, consolidation, amalgamation, consolidation, assignment, sale, disposition or transfer, or similar term,
shall be deemed to apply to a division of or by a limited liability company, or an allocation of assets to a series of a limited liability company (or the
unwinding of such a division or allocation), as if it were a merger, transfer, consolidation, amalgamation, consolidation, assignment, sale, disposition or
transfer, or similar term, as applicable, to, of or with a separate Person. Any division of a limited liability company shall constitute a separate Person
hereunder (and each division of any limited liability company that is a Subsidiary, joint venture or any other like term shall also constitute such a Person or
entity).

1.03    Accounting Terms.

(a)    Generally. Except as otherwise specifically prescribed herein, all accounting terms not specifically or completely defined herein shall be
construed in conformity with, and all financial data (including financial ratios and other financial calculations) required to be submitted pursuant to
this Agreement shall be prepared in conformity with, GAAP applied on a consistent basis, as in effect from time to time.

(b)    Changes in GAAP. If, at any time, any change in GAAP (including the adoption of IFRS) would affect the computation of any financial
ratio or requirement set forth in any Loan Document, and either the Borrower or the Lender shall so request, the Borrower and the Lender shall
negotiate in good faith to amend such ratio or requirement to preserve the original intent thereof in light of such change in GAAP; provided, that, until
so amended or the request for amendment has been withdrawn, (i) such ratio or requirement shall continue to be computed in accordance with GAAP
prior to such change therein, and (ii) to the extent requested by the Lender, the Borrower shall provide to the Lender financial statements and other
documents required under this Agreement, or as requested hereunder setting forth a reconciliation between calculations of such ratio or requirement
made before and after giving effect to such change in GAAP.
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Notwithstanding anything to the contrary in the foregoing, for all purposes of this Agreement (including, without limitation, the provisions of Article
VII), leases shall continue to be classified and accounted for on a basis consistent with the definition of Capital Lease, notwithstanding any change in
GAAP relating thereto, unless the parties hereto shall enter into a mutually acceptable amendment addressing such changes, as provided for above.

(c)    FASB ASC 825 and FASB ASC 470–20. Notwithstanding anything to the contrary in the above, for purposes of determining compliance
with any covenant contained herein, Indebtedness of the Borrower shall be deemed to be carried at one hundred percent (100.0%) of the outstanding
principal amount thereof, and the effects of FASB ASC 825 and FASB ASC 470–20 on financial liabilities shall be disregarded.

1.04    Times of Day.

Unless otherwise specified, all references herein to times of day shall be references to Eastern time (daylight or standard, as applicable).

ARTICLE II

THE COMMITMENTS AND CREDIT EXTENSIONS

2.01    Commitments.

(a)    Delayed Draw Term Loans. Subject to the terms and conditions set forth herein, the Lender agrees to make a term loan (a “Delayed Draw Term
Loan”) to the Borrower in Dollars in up to four (4) Delayed Draw Term Loan Borrowings, each on any Business Day during the Delayed Draw Term Loan
Availability Period, and in an aggregate amount not to exceed $90,000,000. Amounts repaid on the Delayed Draw Term Loans may not be reborrowed.
Each Delayed Draw Term Loan may consist of Base Rate Loans or Eurodollar Rate Loans, or a combination thereof, as further provided herein.

2.02    Borrowings, Conversions and Continuations of Loans.

(a)    Each Borrowing, each conversion of Loans from one Type to the other, and each continuation of Eurodollar Rate Loans shall be made upon the
Borrower’s irrevocable notice to the Lender, which may be given by (A) telephone, or (B) a Loan Notice. Each such notice must be received by the Lender
not later than 11:00 a.m.: (i) three (3) Business Days prior to the requested date of any Borrowing of, conversion to or continuation of, Eurodollar Rate
Loans or of any conversion of Eurodollar Rate Loans to Base Rate Loans; and (ii) on the requested date of any Borrowing of Base Rate Loans. Each
telephonic notice by the Borrower pursuant to this clause (a) must be confirmed promptly by delivery to the Lender of a Loan Notice. Each Borrowing shall
be in a principal amount of Ten Million Dollars ($10,000,000), or a whole multiple of One Million Dollars ($1,000,000) in excess thereof (or, if less, an
amount equal to (x) the unused amount of the Delayed Draw Term Loan Commitment that are undrawn immediately prior to giving effect to such
Borrowing or (y) the greatest amount of Delayed Draw Term Loans the borrowing of which would not result in MSG Sports Liquidity exceeding
$75 million immediately after giving effect to such Borrowing). Each conversion to, or continuation of Eurodollar Rate Loans shall be in a principal amount
of Two Million Dollars ($2,000,000), or a whole multiple of One Million Dollars ($1,000,000) in excess thereof (or, if less, the entire amount of the
applicable Borrowing). Each conversion to Base Rate Loans shall be in a principal amount of One Million Dollars ($1,000,000), or a whole multiple of
Five-Hundred Thousand Dollars ($500,000) in excess thereof (or, if less, the entire amount of the applicable Borrowing). Each Loan Notice and each
telephonic notice shall specify: (i) whether the Borrower is requesting a Borrowing, a conversion of Loans from one Type to the other, or a continuation of
Eurodollar
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Rate Loans; (ii) the requested date of the Borrowing, conversion or continuation, as the case may be (which shall be a Business Day); (iii) the principal
amount of Loans to be borrowed, converted or continued; (iv) the Type of Loans to be borrowed or to which existing Loans are to be converted; and (v) if
applicable, the duration of the Interest Period with respect thereto. If the Borrower fails to specify a Type of a Loan in a Loan Notice or if the Borrower fails
to give a timely notice requesting a conversion or continuation, then the applicable Loans shall be continued as Loans of the same Type. If the Borrower
requests a Borrowing of, conversion to, or continuation of Eurodollar Rate Loans in any Loan Notice, but fails to specify an Interest Period, it will be
deemed to have specified an Interest Period of one (1) month.

(b)    Following receipt of a Loan Notice, the Lender shall make the amount of its Loan available to the Borrower not later than 2:00 p.m. on the
Business Day specified in the applicable Loan Notice by wire transfer of such funds, in accordance with instructions provided to (and acceptable to) the
Lender by the Borrower.

(c)    Except as otherwise provided herein, a Eurodollar Rate Loan may be continued or converted only on the last day of the Interest Period for such
Eurodollar Rate Loan. During the existence of an Event of Default, no Loans may be requested as, converted to or continued as Eurodollar Rate Loans
without the consent of the Lender, and the Lender may demand that any or all of the then outstanding Eurodollar Rate Loans be converted immediately to
Base Rate Loans.

(d)    The Lender shall promptly notify the Borrower of the interest rate applicable to any Interest Period for Eurodollar Rate Loans upon
determination of such interest rate. At any time that Base Rate Loans are outstanding, the Lender shall notify the Borrower of any change in J.P. Morgan’s
prime rate used in determining the Base Rate promptly following the public announcement of such change.

(e)    After giving effect to all Borrowings, all conversions of Loans from one Type to the other, and all continuations of Loans as the same Type,
there shall not be more than ten (10) Interest Periods in effect with respect to all Loans.

(f)    Notwithstanding anything to the contrary in this Agreement, the Lender may exchange, continue, extend or roll over all, or the portion, of its
Loans in connection with any refinancing, extension, loan modification, or similar transaction permitted by the terms of this Agreement, pursuant to a
cashless settlement mechanism approved by the Borrower and the Lender.

2.03    [Reserved].

2.04    [Reserved].

2.05    Prepayments. The Borrower may, upon delivery of a Notice of Prepayment and/or Reduction / Termination of Commitments to the Lender, at
any time or from time to time, voluntarily prepay Delayed Draw Term Loans (in whole or in part, without premium or penalty, subject to Section 3.05),
provided, that: (A) such notice must be received by the Lender not later than 11:00 a.m. (I) at least three (3) Business Days prior to any date of prepayment
of Eurodollar Rate Loans, and (II) on the date of prepayment of Base Rate Loans; (B) any such prepayment of Eurodollar Rate Loans shall be in a principal
amount of Two Million Dollars ($2,000,000), or in a whole multiple of One Million Dollars ($1,000,000) in excess thereof (or, if less, the entire principal
amount thereof then outstanding); and (C) any prepayment of Base Rate Loans shall be in a principal amount of One Million Dollars ($1,000,000), or in a
whole multiple of Five-Hundred Thousand Dollars ($500,000) in excess thereof (or, if less, the entire principal amount thereof then outstanding). Each such
notice shall specify the date and amount of such prepayment and the Type(s) of Loans to be prepaid. Subject to payment of breakage costs (if any) in
accordance with Section 3.05, any such notice delivered by the Borrower may be conditioned upon the effectiveness of other
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transactions, in which case, such notice may be revoked or its effectiveness deferred by the Borrower (by notice to the Lender on or prior to the specified
effective date) if such condition is not satisfied. If such notice is given by the Borrower, the Borrower shall make such prepayment and the payment amount
specified in such notice shall be due and payable on the date specified therein, subject to any condition specified in such notice. Any prepayment of a
Eurodollar Rate Loan shall be accompanied by all accrued interest on the amount prepaid, together with any additional amounts required pursuant to
Section 3.05.

No mandatory prepayments of Loans shall be required.

Prepayments shall be applied, first, to Base Rate Loans, and then, to Eurodollar Rate Loans in direct order of Interest Period maturities.

2.06    Termination or Reduction of Delayed Draw Term Loan Commitment.

(a)    Optional Reductions. The Borrower may, upon notice to the Lender, terminate the Delayed Draw Term Loan Commitment, or from time to time
permanently reduce the Delayed Draw Term Loan Commitment; provided, that, (i) any such notice shall be received by the Lender not later than 12:00 p.m.
(noon) three (3) Business Days prior to the date of termination or reduction, and (ii) any such partial reduction shall be in an aggregate amount of Two
Million Dollars ($2,000,000), or in any whole multiple of One Million Dollars ($1,000,000) in excess thereof. Any such notice may state that it is
conditioned upon the effectiveness of other transactions, in which case, such notice may be revoked or its effectiveness deferred by the Borrower (by notice
to the Lender on or prior to the specified effective date) if such condition is not satisfied.

(b)    Mandatory Reductions. The aggregate unfunded Delayed Draw Term Loan Commitments shall automatically terminate at the expiration of the
Delayed Draw Term Loan Availability Period.

2.07    Repayment of Loans.

The Borrower shall repay the then Outstanding Amount of the Delayed Draw Term Loan on the Maturity Date (as such amount may hereafter be
adjusted as a result of prepayments made pursuant to Section 2.05), unless accelerated sooner pursuant to Section 9.02, Section 9.03 or Section 9.04, as
applicable.

2.08    Interest.

(a)    Subject to the provisions of clause (b) below: (i) each Eurodollar Rate Loan shall bear interest on the outstanding principal amount thereof for
each Interest Period at a rate per annum equal to the sum of the Eurodollar Rate for such Interest Period, plus the Applicable Rate for Eurodollar Rate
Loans; and (ii) each Base Rate Loan shall bear interest on the outstanding principal amount thereof from the applicable borrowing date at a rate per annum
equal to the Base Rate, plus the Applicable Rate for Base Rate Loans. To the extent that any calculation of interest or any fee required to be paid under this
Agreement shall be based on (or result in) an amount that is less than zero, such amount shall be deemed zero for purposes of this Agreement.

(b)    

(i)    If any amount of principal of any Loan is not paid when due (without regard to any applicable grace periods), whether at stated maturity,
by acceleration or otherwise, then such overdue amount of principal shall thereafter bear interest at a fluctuating interest rate per annum at all times
equal to the Default Rate to the fullest extent permitted by applicable Laws.
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(ii)    If any amount (other than principal of any Loan) is not paid when due (after giving effect to any applicable grace periods), whether at
stated maturity, by acceleration or otherwise, then upon the request of the Lender, such amount shall thereafter bear interest at a fluctuating interest
rate per annum at all times equal to the Default Rate to the fullest extent permitted by applicable Laws.

(iii)    If an Event of Default under Section 9.01(i) shall be continuing, the Borrower shall pay interest on the principal amount of all outstanding
Obligations hereunder at a fluctuating interest rate per annum at all times equal to the Default Rate to the fullest extent permitted by applicable Laws.

(iv)    Accrued and unpaid interest on past due amounts (including interest on past due interest) shall be due and payable upon demand.

(c)    Interest on each Loan shall be due and payable in arrears on each Interest Payment Date applicable thereto and at such other times as may be
specified herein. Interest hereunder shall be due and payable in accordance with the terms hereof before and after judgment, and before and after the
commencement of any proceeding under any Debtor Relief Law.

2.09    [Reserved].

2.10    Computation of Interest.

All computations of interest for Base Rate Loans (including Base Rate Loans determined by reference to the Eurodollar Rate) shall be made on the
basis of a year of three-hundred sixty-five (365) or three hundred sixty-six (366) days, as the case may be, and actual days elapsed. All other computations
of fees and interest shall be made on the basis of a 360-day year and actual days elapsed (which results in more fees or interest, as applicable, being paid
than if computed on the basis of a 365-day year). Interest shall accrue on each Loan for the day on which the Loan is made, and shall not accrue on a Loan,
or any portion thereof, for the day on which the Loan or such portion is paid; provided, that, any Loan that is repaid on the same day on which it is made
shall, subject to Section 2.12(a), bear interest for one (1) day. Each determination by the Lender of an interest rate hereunder shall be conclusive and binding
for all purposes, absent manifest error.

2.11    Evidence of Debt.

The Credit Extensions made by the Lender shall be evidenced by one (1) or more accounts or records maintained by the Lender in the ordinary course
of business. The accounts or records maintained by the Lender shall be conclusive absent manifest error of the amount of the Credit Extensions made by the
Lender to the Borrower and the interest and payments thereon. Any failure to so record or any error in doing so shall not, however, limit or otherwise affect
the obligation of the Borrower hereunder to pay any amount owing with respect to the Obligations. Upon the request of the Lender, the Borrower shall
execute and deliver to the Lender a promissory note, which shall evidence the Lender’s Loans in addition to such accounts or records. Each such promissory
note shall be in the form of Exhibit 2.11 (a “Delayed Draw Term Loan Note”). The Lender may attach schedules to its Note and endorse thereon the date,
Type (if applicable), amount and maturity of its Loans and payments with respect thereto.
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2.12    Payments Generally.

(a)    General. All payments to be made by the Borrower shall be made free and clear of and without condition or deduction for any counterclaim,
defense, recoupment or setoff. Except as otherwise expressly provided herein, all payments by the Borrower hereunder shall be made to the Lender, at the
Lender’s Office in Dollars and in immediately available funds not later than 2:00 p.m. on the date specified herein. All payments received by the Lender
after 2:00 p.m. shall be deemed received on the next succeeding Business Day and any applicable interest or fee shall continue to accrue. Subject to the
definition of “Interest Period” in Section 1.01, if any payment to be made by the Borrower shall come due on a day other than a Business Day, payment
shall be made on the next following Business Day, and such extension of time shall be reflected in computing interest or fees, as the case may be.

(b)    Funding Source. Nothing herein shall be deemed to obligate the Lender to obtain the funds for any Loan in any particular place or manner or to
constitute a representation by the Lender that it has obtained or will obtain the funds for any Loan in any particular place or manner.

ARTICLE III

TAXES, YIELD PROTECTION AND ILLEGALITY

3.01    Taxes.

(a)    Payments Free of Taxes; Obligation to Withhold; Payments on Account of Taxes.

(i)    Any and all payments by, or on account of, any obligation of the Borrower under any Loan Document shall be made without deduction or
withholding for any Taxes, except as required by applicable Laws. If any applicable Laws (as determined in the good faith discretion of the Lender or
the Borrower, as applicable) require the deduction or withholding of any Tax from any such payment by the Borrower, then the Borrower shall be
entitled to make such deduction or withholding, upon the basis of the information and documentation to be delivered pursuant to clause (e) below.

(ii)    If the Borrower shall be required by any applicable Laws to withhold or deduct any Taxes, including both United States Federal backup
withholding and withholding Taxes, from any payment, then: (A) the Borrower shall withhold or make such deductions as are determined in good
faith by the Borrower to be required based upon the information and documentation it has received pursuant to clause (e) below; (B) the Borrower
shall timely pay the full amount withheld or deducted to the relevant Governmental Authority in accordance with the Internal Revenue Code; and
(C) to the extent that the withholding or deduction is made on account of Indemnified Taxes, the sum payable by the Borrower shall be increased as
necessary so that, after any required withholding or the making of all required deductions (including deductions applicable to additional sums payable
under this Section 3.01), the Lender receives an amount equal to the sum it would have received had no such withholding or deduction been made.

(b)    Payment of Other Taxes by the Borrower. Without limiting the provisions of clause (a) above, the Borrower shall timely pay to the relevant
Governmental Authority in accordance with applicable Law, or, at the option of the Lender, timely reimburse it for the payment of, any Other Taxes.
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(c)    Tax Indemnifications.

(i)    The Borrower shall, and does hereby, jointly and severally indemnify the Lender, and shall make payment in respect thereof within ten
(10) days after demand therefor, for the full amount of any Indemnified Taxes (including Indemnified Taxes imposed or asserted on, or attributable to,
amounts payable under this Section 3.01) payable or paid by the Lender or required to be withheld or deducted from a payment to the Lender, and any
reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or asserted by
the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to the Borrower by the Lender shall be
conclusive absent manifest error.

(d)    Evidence of Payments. Upon request by the Lender, after any payment of Taxes by the Borrower to a Governmental Authority as provided in
this Section 3.01, the Borrower shall deliver to the Lender the original or a certified copy of a receipt issued by such Governmental Authority evidencing
such payment, a copy of any return required by applicable Laws to report such payment or other evidence of such payment reasonably satisfactory to the
Lender.

(e)    Status of Lender; Tax Documentation.

(i)    If the Lender is entitled to an exemption from or reduction of withholding Tax with respect to payments made under any Loan Document,
the Lender shall deliver to the Borrower, at the time or times reasonably requested by the Borrower, such properly completed and executed
documentation reasonably requested by the Borrower as will permit such payments to be made without withholding or at a reduced rate of
withholding. In addition, the Lender, if reasonably requested by the Borrower, shall deliver such other documentation prescribed by applicable Law or
reasonably requested by the Borrower as will enable the Borrower to determine whether or not the Lender is subject to backup withholding or
information reporting requirements. Notwithstanding anything to the contrary in the preceding two (2) sentences, the completion, execution and
submission of such documentation (other than such documentation set forth in clauses (e)(ii) below) shall not be required if in the Lender’s reasonable
judgment such completion, execution or submission would subject the Lender to any material unreimbursed cost or expense or would materially
prejudice the legal or commercial position of the Lender.

(ii)    Without limiting the generality of the foregoing,

(A)    the Lender shall deliver to the Borrower on or prior to the date on which this Agreement becomes effective (and from time
to time thereafter upon the reasonable request of the Borrower), executed copies of IRS Form W-9 certifying that the Lender is exempt
from U.S. federal backup withholding Tax, or executed copies of any relevant IRS Forms W-8;

(B)    if a payment made to the Lender under any Loan Document would be subject to U.S. federal withholding Tax imposed by
FATCA if the Lender were to fail to comply with the applicable reporting requirements of FATCA (including those contained in
Section 1471(b) or 1472(b) of the Internal Revenue Code, as applicable), the Lender shall deliver to the Borrower, at the time or times
prescribed by applicable Law and at such time or times reasonably requested by the Borrower, such documentation prescribed by
applicable Law (including as prescribed by Section 1471(b)(3)(C)(i) of the Internal Revenue Code) and such additional documentation
reasonably requested by the Borrower as may be necessary for the Borrower to comply with their obligations under FATCA and to
determine that the Lender has complied with the Lender’s obligations under FATCA, or to determine the amount to deduct and
withhold from such payment. Solely for purposes of this clause (e)(ii)(D), “FATCA” shall include any amendments made to FATCA
after the date of this Agreement.
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(iii)    The Lender agrees that if any form or certification it previously delivered pursuant to this Section 3.01 expires or becomes obsolete or
inaccurate in any respect, it shall update such form or certification or promptly notify the Borrower in writing of its legal inability to do so.

(f)    Treatment of Certain Refunds. If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as
to which it has been indemnified pursuant to this Section 3.01 (including by the payment of additional amounts pursuant to this Section), it shall pay to the
indemnifying party an amount equal to such refund (but only to the extent of indemnity payments made under this Section 3.01 with respect to the Taxes
giving rise to such refund), net of all out-of-pocket expenses (including Taxes) of such indemnified party and without interest (other than any interest paid
by the relevant Governmental Authority with respect to such refund). Such indemnifying party, upon the request of such indemnified party, shall repay to
such indemnified party the amount paid over pursuant to this paragraph (f) (plus any penalties, interest or other charges imposed by the relevant
Governmental Authority) in the event that such indemnified party is required to repay such refund to such Governmental Authority. Notwithstanding
anything to the contrary in this clause (f), in no event will the indemnified party be required to pay any amount to the indemnifying party pursuant to this
clause the payment of which would place the indemnified party in a less favorable net after-Tax position than the indemnified party would have been in if
the Tax subject to indemnification and giving rise to such refund had not been deducted, withheld or otherwise imposed and the indemnification payments
or additional amounts with respect to such Tax had never been paid. This clause (f) shall not be construed to require any indemnified party to make
available its tax returns (or any other information relating to its Taxes that it deems confidential) to the indemnifying party or any other Person.

(g)    Survival. Each party’s obligations under this Section 3.01 shall survive any assignment of rights by, or the replacement of, the Lender, the
termination of the Commitments and the repayment, satisfaction or discharge of all other Obligations.

3.02    Illegality.

If the Lender determines that any Law has made it unlawful, or that any Governmental Authority has asserted that it is unlawful, for the Lender to
make, maintain or fund Loans whose interest is determined by reference to the Eurodollar Rate, or to determine or charge interest rates based upon the
Eurodollar Rate, or any Governmental Authority has imposed material restrictions on the authority of the Lender to purchase or sell, or to take deposits of,
Dollars in the London interbank market, then, on notice thereof by the Lender to the Borrower, (i) any obligation of the Lender to make or continue
Eurodollar Rate Loans or to convert Base Rate Loans to Eurodollar Rate Loans shall be suspended, and (ii) if such notice asserts the illegality of the Lender
making or maintaining Base Rate Loans the interest rate on which is determined by reference to the Eurodollar Rate component of the Base Rate, the
interest rate on which Base Rate Loans of the Lender shall, if necessary to avoid such illegality, be determined by the Lender without reference to the
Eurodollar Rate component of the Base Rate, in each case, until the Lender notifies the Borrower that the circumstances giving rise to such determination
no longer exist. Upon receipt of such notice, (A) the Borrower shall, upon demand from the Lender, prepay or, if applicable, convert all Eurodollar Rate
Loans of the Lender to Base Rate Loans (the interest rate on which Base Rate Loans of the Lender shall, if necessary to avoid such illegality, be determined
by the Lender without reference to the Eurodollar Rate component of the Base Rate), either on the last day of the Interest Period therefor, if the Lender may
lawfully continue to maintain such Eurodollar Rate Loans to such day, or immediately, if the Lender may not lawfully continue to maintain such Eurodollar
Rate Loans, and (B) if such notice asserts the illegality of the Lender determining or charging interest rates based upon the Eurodollar Rate, the Lender shall
during the period of such
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suspension compute the Base Rate applicable to the Lender without reference to the Eurodollar Rate component thereof until it is no longer illegal for the
Lender to determine or charge interest rates based upon the Eurodollar Rate. Upon any such prepayment or conversion, the Borrower shall also pay accrued
interest on the amount so prepaid or converted.

3.03    Inability to Determine Rates.

(a)    If, in connection with any request for a Eurodollar Rate Loan, or a conversion to or continuation thereof, (i) the Lender determines that
(A) Dollar deposits are not being offered to banks in the London interbank eurodollar market for the applicable amount and Interest Period of such
Eurodollar Rate Loan, or (B) adequate and reasonable means do not exist for determining the Eurodollar Rate for any requested Interest Period with respect
to a proposed Eurodollar Rate Loan, or in connection with an existing or proposed Base Rate Loan, and (I) the circumstances described in clause (c)(i)
below do not apply (in each case with respect to this clause (a)(i), “Impacted Loans”), then, the Lender will promptly so notify the Borrower. Thereafter,
(A) the obligation of the Lender to make or maintain Eurodollar Rate Loans shall be suspended (to the extent of the affected Eurodollar Rate Loans or
Interest Periods), and (B) in the event of a determination described in the preceding sentence with respect to the Eurodollar Rate component of the Base
Rate, the utilization of the Eurodollar Rate component in determining the Base Rate shall be suspended, in each case, until the Lender revokes such notice.
Upon receipt of such notice, the Borrower may revoke any pending request for a Borrowing of, conversion to, or continuation of Eurodollar Rate Loans (to
the extent of the affected Eurodollar Rate Loans or Interest Periods), or, failing that, will be deemed to have converted such request into a request for a
Borrowing of Base Rate Loans in the amount specified therein.

(b)    Notwithstanding anything to the contrary in the foregoing, if the Lender has made the determination described in clause (a)(i) above, then the
Lender, in consultation with the Borrower, may establish an alternative interest rate for the Impacted Loans, in which case, such alternative rate of interest
shall apply with respect to the Impacted Loans until: (i) the Lender revokes the notice delivered with respect to the Impacted Loans under clause (a)(i)
above; (ii) the Lender notifies the Borrower that such alternative interest rate does not adequately and fairly reflect the cost to the Lender of funding the
Impacted Loans; or (iii) the Lender determines that any applicable Law has made it unlawful, or that any Governmental Authority has asserted that it is
unlawful, for the Lender or its applicable Lending Office to make, maintain, or fund Loans whose interest is determined by reference to such alternative rate
of interest, or to determine or charge interest rates based upon such rate, or any Governmental Authority has imposed material restrictions on the authority
of the Lender to do any of the foregoing, and the Lender provides the Borrower with written notice thereof.

(c)    Notwithstanding anything to the contrary in this Agreement or in any other Loan Documents, but without limiting clauses (a) or (b) above, if the
Lender determines (which determination shall be conclusive and binding upon all parties hereto, absent manifest error), or the Borrower notifies the Lender,
that the Borrower or Lender, as applicable, has determined (which determination likewise shall be conclusive and binding upon all parties hereto, absent
manifest error), that:

(i)    adequate and reasonable means do not exist for ascertaining LIBOR for any requested Interest Period, including, without limitation,
because the LIBOR Screen Rate is not available or published on a current basis and such circumstances are unlikely to be temporary;

(ii)    the administrator of the LIBOR Screen Rate or a Governmental Authority having, or purporting to have, jurisdiction over the Lender has
made a public statement identifying a specific date after which LIBOR, or the LIBOR Screen Rate, shall no longer be made available, or used for
determining the interest rate of loans, provided, that, at the time of such statement, there is no successor administrator that is satisfactory to the Lender
that will continue to provide LIBOR after such specific date (such specific date, the “Scheduled Unavailability Date”); or
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(iii)    syndicated loans currently being executed, or that include language similar to that contained in this Section 3.03, are being executed or
amended (as applicable) to incorporate or adopt a new benchmark interest rate to replace LIBOR;

then, reasonably promptly after such determination by the Lender, or receipt by the Lender of such notice, as applicable, the Lender and the Borrower may
amend this Agreement to replace LIBOR with (A) one (1) or more SOFR-Based Rates, or (B) another alternate benchmark rate giving due consideration to
any evolving, or then existing, convention for U.S. dollar denominated syndicated credit facilities for such alternative benchmark, and, in each case of the
foregoing clauses (c)(A) and (c)(B), including any mathematical or other adjustments to such benchmark, giving due consideration to any evolving, or then
existing, convention for U.S. dollar denominated syndicated credit facilities for such benchmarks, which adjustment, or method for calculating such
adjustment, shall be published on an information service, as selected by the Lender from time to time in its reasonable discretion, and may be periodically
updated (such adjustment, the “Adjustment”; and any such proposed rate, a “LIBOR Successor Rate”). Any such amendment shall become effective at 5:00
p.m. on the date that is five (5) Business Days after the date on which the Lender shall have posted such proposed amendment to the Borrower.

(d)    If no LIBOR Successor Rate has been determined and the circumstances under clause (c)(i) above exist, or the Scheduled Unavailability Date
has occurred, as applicable, the Lender will promptly so notify the Borrower. Thereafter: (i) the obligation of the Lender to make or maintain Eurodollar
Rate Loans shall be suspended (to the extent of the affected Eurodollar Rate Loans or Interest Periods); and (ii) the Eurodollar Rate component shall no
longer be utilized in determining the Base Rate. Upon receipt of such notice, the Borrower may revoke any pending request for a Borrowing of, conversion
to, or continuation of Eurodollar Rate Loans (to the extent of the affected Eurodollar Rate Loans or Interest Periods), or, failing that, will be deemed to have
converted such request into a request for a Borrowing of Base Rate Loans (subject to the foregoing clause (d)(ii)) in the amount specified therein.

(e)    Notwithstanding anything else to the contrary herein, any definition of LIBOR Successor Rate shall provide that in no event shall such LIBOR
Successor Rate be less than zero for purposes of this Agreement.

(f)    In connection with the implementation of a LIBOR Successor Rate, the Lender will have the right to make LIBOR Successor Rate Conforming
Changes from time to time, and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such
LIBOR Successor Rate Conforming Changes will become effective without any further action or consent of any other party to this Agreement.

3.04    Increased Costs.

(a)    Increased Costs Generally. If any Change in Law shall:

(i)    impose, modify or deem applicable any reserve, special deposit, compulsory loan, insurance charge or similar requirement against any
Property of, deposits with or for the account of, or credit extended or participated in by, the Lender (except any reserve requirement reflected in the
Eurodollar Rate);

(ii)    subject the Lender to any Taxes (other than (A) Indemnified Taxes, (B) Taxes described in clauses (b) through (d) of the definition of
“Excluded Taxes” in Section 1.01, and (C) Connection Income Taxes) on its loans, loan principal, letters of credit, commitments, or other obligations,
or its deposits, reserves, other liabilities or capital attributable thereto; or
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(iii)    impose on the Lender or the London interbank market any other condition, cost or expense affecting this Agreement or Eurodollar Rate
Loans made by the Lender;

and the result of any of the foregoing shall be to increase the cost to the Lender of making, converting to, continuing or maintaining any Loan the interest on
which is determined by reference to the Eurodollar Rate (or of maintaining its obligation to make any such Loan), or to reduce the amount of any sum
received or receivable by the Lender (whether of principal, interest or any other amount) then, upon request of the Lender, the Borrower will pay to the
Lender such additional amount or amounts as will compensate the Lender for such additional costs incurred or reduction suffered.

(b)    [Reserved].

(c)    Certificates for Reimbursement. A certificate of the Lender setting forth the amount or amounts necessary to compensate the Lender or its
holding company, as the case may be, as specified in clauses (a) or (b) above and delivered to the Borrower shall be conclusive absent manifest error. The
Borrower shall pay the Lender the amount shown as due on any such certificate within ten (10) days after receipt thereof. Notwithstanding anything
contained in this Section 3.04 to the contrary, the Borrower shall only be obligated to pay any amounts due under this Section 3.04 if, and the Lender shall
not exercise any right under this Section 3.04 unless, the Lender certifies that it is generally imposing a similar charge on, or otherwise similarly enforcing
its agreements with, its other similarly situated borrowers.

(d)    Delay in Requests. Failure or delay on the part of the Lender to demand compensation pursuant to the foregoing provisions of this Section 3.04
shall not constitute a waiver of the Lender’s right to demand such compensation; provided, that, the Borrower shall not be required to compensate the
Lender pursuant to the foregoing provisions of this Section 3.04 for any increased costs incurred or reductions suffered more than four (4) months prior to
the date that the Lender notifies the Borrower of the Change in Law giving rise to such increased costs or reductions and of the Lender’s intention to claim
compensation therefor (provided, that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the four (4) month period
referred to above shall be extended to include the period of retroactive effect thereof).

3.05    Compensation for Losses.

Upon written demand of the Lender from time to time, the Borrower shall promptly compensate the Lender for and hold the Lender harmless from
any loss, cost or expense incurred by it as a result of:

(a)    any continuation, conversion, payment or prepayment of any Loan other than a Base Rate Loan on a day other than the last day of the
Interest Period for such Loan (whether voluntary, mandatory, automatic, by reason of acceleration, or otherwise); or

(b)    any failure by the Borrower (for a reason other than the failure of the Lender to make a Loan) to prepay, borrow, continue or convert any
Loan other than a Base Rate Loan on the date or in the amount notified by the Borrower;

including any loss or expense arising from the liquidation or reemployment of funds (but excluding loss of anticipated profits) obtained by it to maintain
such Loan or from fees payable to terminate the deposits from which such funds were obtained.
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For purposes of calculating amounts payable by the Borrower to the Lender under this Section 3.05, the Lender shall be deemed to have funded each
Eurodollar Rate Loan made by it at the Eurodollar Base Rate used in determining the Eurodollar Rate for such Loan by a matching deposit or other
borrowing in the London interbank eurodollar market for a comparable amount and for a comparable period, whether or not such Eurodollar Rate Loan was
in fact so funded.

3.06    Mitigation Obligations. If the Lender requests compensation under Section 3.04, or requires the Borrower to pay any Indemnified Taxes or
additional amounts to the Lender or any Governmental Authority for the account of the Lender pursuant to Section 3.01, or if the Lender gives a notice
pursuant to Section 3.02, then at the request of the Borrower the Lender shall use reasonable efforts to assign its rights and obligations hereunder to another
of its affiliates, if, in the judgment of the Lender, such assignment: (i) would eliminate or reduce amounts payable pursuant to Section 3.01 or Section 3.04,
as the case may be, in the future, or eliminate the need for the notice pursuant to Section 3.02, as applicable; and (ii) in each case, would not subject the
Lender to any unreimbursed cost or expense and would not otherwise be disadvantageous to the Lender. The Borrower hereby agrees to pay all reasonable
out-of-pocket costs and expenses incurred by the Lender in connection with any such designation or assignment.

3.07    Survival.

All of the Borrower’s obligations under this Article III shall survive termination of the Delayed Draw Term Loan Commitment, repayment of all other
Obligations hereunder.

ARTICLE IV

[RESERVED]

ARTICLE V

CONDITIONS PRECEDENT TO EFFECTIVENESS AND TO CREDIT EXTENSIONS

5.01    Conditions to Effectiveness.

This Agreement shall become effective upon the satisfaction of the following conditions precedent:

(a)    Loan Documents. Receipt by the Lender of executed counterparts of this Agreement to be entered into as of the Effectiveness Date, each
properly executed by an authorized officer of the Borrower.

(b)    Organizational Documents, Resolutions, Etc. Receipt by the Lender of the following, each of which shall be originals or facsimiles
(followed promptly by originals):

(i)    copies of the Organizational Documents of the Borrower certified to be true and complete as of a recent date by the appropriate
Governmental Authority of the state or other jurisdiction of its incorporation or organization, where applicable, and certified by a secretary or
assistant secretary of the Borrower to be true and correct as of the Effectiveness Date;

(ii)    such certificates of resolutions or other action, incumbency certificates and/or other certificates of authorized officers of the
Borrower as the Lender may reasonably require, evidencing the identity, authority and capacity of each authorized officer thereof authorized
to act as an authorized officer in connection with this Agreement and the other Loan Documents to which the Borrower is a party; and
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(iii)    such documents and certifications as the Lender may reasonably require to evidence that the Borrower is duly organized or
formed, and is validly existing, in good standing, and qualified to engage in business in its state of incorporation or organization.

(c)    Closing Certificate. Receipt by the Lender of a certificate, signed by a Responsible Officer of the Borrower and dated as of the
Effectiveness Date:

(i)    certifying that each of the representations and warranties contained in Article VI and in each other Loan Document, and in each
agreement, certificate and notice furnished at any time under, or in connection with, this Agreement or such other Loan Document, is true and
correct in all material respects (provided, that, any representation or warranty that is qualified as to “materiality” or “Material Adverse Effect”
shall be true and correct in all respects) on and as of the date hereof with the same effect as if then made (except to the extent that such
representations and warranties specifically refer to an earlier date, in which case, such representations and warranties shall be true and correct
in all material respects (provided, that, any representation or warranty that is qualified as to “materiality” or “Material Adverse Effect” shall
be true and correct in all respects) as of such earlier date); and

(ii)    certifying that no Default or Event of Default has occurred and is continuing at the time of, or immediately after giving effect to,
this Agreement or any Credit Extensions to be made on the Effectiveness Date.

5.02    Conditions to Borrowings.

The obligation of the Lender to fund any requested Borrowing of Delayed Draw Term Loans is subject to the satisfaction or waiver by the Lender of
the following conditions precedent as of the date of Borrowing such requested Delayed Draw Term Loan:

(a)    MSG Sports Liquidity shall be (i) no greater than $50.0 million immediately prior to giving effect to such Borrowing and (ii) no greater
than $75 million immediately after giving effect to such Borrowing;

(b)    The representations and warranties of Borrower contained in Article VI or any other Loan Document, or which are contained in any
agreement, certificate or notice furnished at any time under, or in connection, herewith or therewith, shall be true and correct in all material respects
(provided, that, any representation or warranty that is qualified as to “materiality” or “Material Adverse Effect” shall be true and correct in all
respects) on and as of the date of such Credit Extension, except to the extent that such representations and warranties specifically refer to an earlier
date, in which case, they shall be true and correct in all material respects (provided, that, any representation or warranty that is qualified as to
“materiality” or “Material Adverse Effect” shall be true and correct in all respects) as of such earlier date.

(c)    No Default or Event of Default shall exist, or would result from the funding of such Delayed Draw Term Loans or from the application of
the proceeds thereof.
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(d)    The Lender shall have received a Request for Credit Extension in accordance with the requirements hereof.

(e)    The Effectiveness Date shall have occurred.

Each Request for Credit Extension submitted by the Borrower requesting a Borrowing of Delayed Draw Term Loans shall be deemed to be a
representation and warranty that the conditions specified in Section 5.02(a)-(d) have been satisfied (or waived in accordance with the terms hereof) on and
as of the date of the applicable Credit Extension.

ARTICLE VI

REPRESENTATIONS AND WARRANTIES

In order to induce the Lender to enter into this Agreement, and to extend credit hereunder and under the other Loan Documents on the Effectiveness
Date, the Borrower makes the representations and warranties set forth in this Article VI and upon the occurrence of each Credit Extension thereafter:

6.01    Organization, Etc.

The Borrower is (a) is a corporation or other form of legal entity, and each of its Subsidiaries is a corporation, partnership or other form of legal entity
(i) validly organized and existing, and (ii) in good standing (to the extent such concept exists in the relevant jurisdiction) under the Laws of the jurisdiction
of its incorporation or organization, as the case may be, (b) is duly qualified to do business, and is in good standing as a foreign corporation or foreign
partnership (or comparable foreign qualification, if applicable, in the case of any other form of legal entity), as the case may be, in each jurisdiction where
the nature of its business requires such qualification, (c) has full power and authority to (i) enter into, and perform its obligations under, this Agreement and
each other Loan Document to which it is a party, and (ii) own, or hold under lease, its property, and to conduct its business substantially as currently
conducted by it, and (d) holds all requisite governmental licenses, permits and other approvals to (i) enter into, and perform its obligations under, this
Agreement and each other Loan Document to which it is a party, and (ii) own, or hold under lease, its property, and to conduct its business substantially as
currently conducted by it, except, in the case of clauses (a)(ii), (b), (c)(ii) and (d) above only, where the failure to do so would not reasonably be expected to
have a Material Adverse Effect.

6.02    Due Authorization, Non-Contravention, Etc.

The execution, delivery and performance by the Borrower of this Agreement and each other Loan Document to which it is a party, the borrowing of
the Loans, and the use of the proceeds thereof are within the Borrower’s corporate, partnership or comparable powers, as the case may be, have been duly
authorized by all necessary corporate, partnership or comparable and, if required, stockholder action, as the case may be, and do not:

(a)    contravene the Organizational Documents of the Borrower or any of its Subsidiaries;

(b)    contravene any law, statute, rule or regulation binding on or affecting the Borrower or any of its Subsidiaries or the NHL Constitution;
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(c)    violate, or result in a default or event of default or an acceleration of any rights or benefits under, any indenture, agreement or other
instrument binding upon the Borrower or any of its Subsidiaries; or

(d)    result in, or require the creation or imposition of, any Lien on any Property of the Borrower, or any of its Subsidiaries, except Liens
created under the Loan Documents;

except, in the cases of clauses (a) (in the case of subsidiaries of the Borrower not party to this agreement only), (b), (c) and (d) above, as would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

6.03    Government Approval, Regulation, Etc.

No consent, authorization, approval or other action by, and no notice to or filing with, the NHL, any Governmental Authority or regulatory body or
other Person is required for the due execution, delivery or performance by the Borrower of this Agreement or any other Loan Document, the borrowing of
the Loans, and the use of the proceeds thereof, except, in each case: (i) such as have been obtained or made and are in full force and effect; and (ii) those,
the failure of which to obtain or make, would not reasonably be expected to have a Material Adverse Effect. Neither the Borrower nor any Subsidiary
thereof is an “investment company” within the meaning of the Investment Company Act of 1940, as amended.

6.04    Validity, Etc.

(a)    This Agreement has been duly executed and delivered by the Borrower, and constitutes, and each other Loan Document to which the Borrower
is to be a party will, on the due execution and delivery thereof, and, assuming the due execution and delivery of this Agreement by each of the other parties
hereto, constitute, the legal, valid and binding obligation of the Borrower enforceable in accordance with its respective terms, subject to the effect of
bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting the enforceability of creditors’ rights generally and to general principles of
equity.

6.05    Financial Information.

(a)    The Audited Financial Statements have been prepared in accordance with GAAP consistently applied, and present fairly, in all material respects,
the financial condition of the Borrower, and the results of their operations and their cash flows, as of the dates and for the period presented, and the Audited
Financial Statements have been audited by independent registered public accountants of nationally recognized standing and are accompanied by an opinion
of such accountants (without any Impermissible Qualification).

(b)    Except as disclosed in the financial statements referred to above or the notes thereto or otherwise disclosed to the Lender prior to the
Effectiveness Date, neither the Borrower nor any Subsidiary thereof has any contingent liabilities, long-term commitments or unrealized losses that have
had, or reasonably would be expected to have, individually or in the aggregate, a Material Adverse Effect.

6.06    No Material Adverse Effect. Since June 30, 2019, no event or circumstance has occurred that has had, or would reasonably be expected to
have, a Material Adverse Effect.

6.07    Litigation.

There is no pending, or, to the knowledge of the Borrower, threatened, litigation, action or proceeding against the Borrower or any Subsidiary thereof
that would reasonably be expected to have a Material Adverse Effect, or which purports to affect the legality, validity or enforceability of this Agreement or
any other Loan Document or the transactions contemplated hereby or thereby.
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6.08    Compliance with Laws and Agreements.

The Borrower has not violated, is not in violation of, and has not been given written notice of any violation of any Laws (other than Environmental
Laws, which are the subject of Section 6.13), regulations or orders of any Governmental Authority applicable to it or its property, or any indenture,
agreement or other instrument binding upon it or its property, except for any violations which would not reasonably be expected to have a Material Adverse
Effect.

6.09    [Reserved].

6.10    Ownership of Properties.

(a)    The Borrower and each Subsidiary has good and marketable title in fee simple to (or other similar title in jurisdictions outside the United States
of America), or valid leasehold interests in, or easements or other limited property interests in, or otherwise has the right to use, all its properties and assets,
except for defects in the foregoing that do not materially interfere with its ability to conduct its business as currently conducted, or to utilize such properties
and assets for their intended purposes, and except where the failure to do so, in the aggregate, would not reasonably be expected to have a Material Adverse
Effect. All such properties and assets are free and clear of Liens, other than Permitted Liens.

(b)    The Borrower and each Subsidiary owns, possesses, is licensed or otherwise has the right to use, or could obtain ownership, possession of, or the
right to use, all patents, trademarks, service marks, trade names, and copyrights necessary for the present conduct of its business, in each case, except as
would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.

6.11    Taxes.

Except as would not reasonably be expected to have a Material Adverse Effect, the Borrower and each Subsidiary has timely filed all federal, foreign,
and other Tax returns and reports required by applicable Law to have been filed by it, and has timely paid all Taxes and governmental charges due (whether
or not shown on any Tax return), except any such Taxes or charges which are being diligently contested in good faith by appropriate proceedings and for
which adequate reserves in accordance with GAAP shall have been set aside on its books.

6.12    Pension and Welfare Plans.

(a)    Each Plan is in compliance, in all material respects, with the applicable provisions of ERISA, the Code, and other federal or state Laws. Each
Pension Plan that is intended to be a qualified plan under Section 401(a) of the Code has received a favorable determination letter or is subject to a favorable
opinion letter from the IRS, to the effect that the form of such Plan is qualified under Section 401(a) of the Code and the trust related thereto has been
determined by the IRS to be exempt from federal income tax under Section 501(a) of the Code, or an application for such a letter is currently being
processed by the IRS. To the best knowledge of the Borrower, nothing has occurred that would prevent, or cause the loss of, such tax-qualified status.

(b)    There are no pending, or, to the best knowledge of the Borrower, threatened, claims, actions or lawsuits, or action by any Governmental
Authority, with respect to any Plan that would reasonably be expected to have a Material Adverse Effect. There has been no prohibited transaction or
violation of the fiduciary responsibility rules with respect to any Plan that has resulted, or would reasonably be expected to result, in a Material Adverse
Effect.
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(c)    Except as would not result, or be reasonably be expected to result, in a Material Adverse Effect, (i) no ERISA Event has occurred, and neither
the Borrower nor any ERISA Affiliate is aware of any fact, event or circumstance that would reasonably be expected to constitute, or result in, an ERISA
Event with respect to any Pension Plan or Multiemployer Plan; (ii) as of the most recent valuation date for any Pension Plan, the funding target attainment
percentage (as defined in Section 430(d)(2) of the Code) is sixty percent (60.0%) or higher, and neither the Borrower nor any ERISA Affiliate knows of any
facts or circumstances that would reasonably be expected to cause the funding target attainment percentage for any such plan to drop below sixty percent
(60.0%) as of the most recent valuation date; (iii) neither the Borrower nor any ERISA Affiliate has incurred any liability to the PBGC, other than for the
payment of premiums, and there are no premium payments which have become due that are unpaid; (iv) neither the Borrower nor any ERISA Affiliate has
engaged in a transaction that could be subject to Section 4069 or Section 4212(c) of ERISA; and (v) no Pension Plan has been terminated by the plan
administrator thereof nor by the PBGC, and no event or circumstance has occurred or exists that would reasonably be expected to cause the PBGC to
institute proceedings under Title IV of ERISA to terminate any Pension Plan.

(d)    Neither the Borrower nor any ERISA Affiliate maintains or contributes to, or has any material unsatisfied obligation to contribute to, or material
liability under, any active or terminated Pension Plan, other than Pension Plans not otherwise prohibited by this Agreement.

(e)    The Borrower represents and warrants, as of the Effectiveness Date, that the Borrower is not and will not be using “plan assets” (within the
meaning of Section 3(42) of ERISA or otherwise) of one (1) or more Benefit Plans with respect to the Borrower’s entrance into, participation in,
administration of, and performance of the Loans, the Commitments, or this Agreement.

6.13    Environmental Warranties.

The Borrower and each of its Subsidiaries conduct, in the ordinary course of business, a review of the effect of existing Environmental Laws and
known Environmental Liabilities on their respective businesses, operations and properties, and, as a result thereof, the Borrower has reasonably concluded
that such Environmental Laws and known Environmental Liabilities would not, individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect.

6.14    Regulations T, U and X.

The Loans and other Credit Extensions, the use of the proceeds thereof, this Agreement, and the transactions contemplated hereby will not result in a
violation of Regulation T, Regulation U or Regulation X.

6.15    Disclosure and Accuracy of Information.

Neither this Agreement nor any other document, certificate or written statement (other than Projections, estimates, forecasts and information of a
general economic or industry specific nature), in each case, concerning the Borrower, furnished to the Lender by, or on behalf of, the Borrower in
connection herewith, contains any untrue statement of a material fact, or omits to state any material fact necessary in order to make the statements contained
herein and therein not materially misleading, in light of the circumstances under which they were made. Any document, certificate or written statement
containing financial projections and other forward looking information concerning the Borrower provided to the Lender by the Borrower or any of its
representatives (or on their behalf) (the “Projections”) have been
 

35



prepared in good faith utilizing assumptions believed by the Borrower to be reasonable and due care has been taken in the preparation of such document,
certificate or written statement, it being understood that forecast and projections are subject to uncertainties and contingencies and no assurance can be
given that any forecast or projection will be realized.

6.16    Labor Matters.

Except as would not reasonably be expected to have a Material Adverse Effect: (a) there are no strikes, lockouts or slowdowns against the Borrower
pending or, to the knowledge of the Borrower, threatened; (b) the hours worked by, and payments made to, employees of the Borrower have not been in
violation of the Fair Labor Standards Act or any other applicable federal, state, local or foreign Law dealing with such matters; and (c) all payments due
from the Borrower, or for which any claim may be made against the Borrower, on account of wages and employee health and welfare insurance and other
benefits, have been paid or accrued as a liability on the books of the Borrower.

6.17    Solvency.

Immediately following the making of each Loan and after giving effect to the application of the proceeds of such Loans: (a) the fair value of the
Property of the Borrower and its subsidiaries, on a consolidated basis, at a fair valuation, will exceed their debts and liabilities, subordinated, contingent or
otherwise; (b) the present fair saleable value of the Property of the Borrower and its subsidiaries, on a consolidated basis, will be greater than the amount
that will be required to pay the probable liability of their debts and other liabilities, subordinated, contingent or otherwise, as such debts and other liabilities
become absolute and matured; (c) the Borrower and its subsidiaries, on a consolidated basis will be able to pay their debts and liabilities, subordinated,
contingent or otherwise, as such debts and liabilities become absolute and matured; and (d) the Borrower and its subsidiaries, on a consolidated basis, will
not have unreasonably small capital with which to conduct the business in which they are engaged as such business is now conducted and is proposed to be
conducted. For purposes of this Section 6.17, the amount of any contingent liability at any time shall be computed as the amount that would reasonably be
expected to become an actual and matured liability.

6.18    Securities.

The common Equity Interests of each Subsidiary are fully paid and non-assessable, in each case, to the extent applicable. The Equity Interests of each
Subsidiary held, directly or indirectly, by the Borrower are owned, directly or indirectly, by the Borrower free and clear of all Liens except Permitted Liens.
There are not, as of the Effectiveness Date, any existing options, warrants, calls, subscriptions, convertible or exchangeable securities, rights, agreements,
commitments or arrangements for any Person to acquire any common stock of any Subsidiary, or any other securities convertible into, exchangeable for, or
evidencing the right to subscribe for, any such common stock, except: (i) as disclosed in the financial statements delivered pursuant to Section 7.01(a),
Section 7.01(b) and Section 7.01(c); or (ii) otherwise disclosed to the Lender prior to the Effectiveness Date.

6.19    Sanctions; Anti-Corruption Laws.

(a)    Neither the Borrower nor any Subsidiary, nor, to the knowledge of the Borrower, any director, officer or employee thereof, is an individual or
entity that is: (i) currently the subject or target of any Sanctions; (ii) included on OFAC’s List of Specially Designated Nationals, HMT’s Consolidated List
of Financial Sanctions Targets and the Investment Ban List, or any similar list enforced by the United States federal government (including, without
limitation, OFAC), the European Union or Her Majesty’s Treasury; or (iii) located, organized or resident in a Designated Jurisdiction.
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(b)    (i) Neither the Borrower nor any Subsidiary is in violation of the United States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010,
or other similar anti-corruption legislation in other jurisdictions applicable to the Borrower or Subsidiary from time to time, the effect of which is, or would
reasonably be expected to be, material to the Borrower and Subsidiaries taken as a whole; and (ii) the Borrower has instituted and maintained policies and
procedures reasonably designed to promote and achieve compliance with such Laws.

ARTICLE VII

AFFIRMATIVE COVENANTS

The Borrower hereby covenants and agrees with the Lender that, on or after the Effectiveness Date and until the Commitments have expired or
terminated and the principal of, and interest on, each Loan, and all fees and other amounts payable hereunder or under any other Loan Document, have been
paid in full (other than contingent indemnification obligations that are not then due and payable):

7.01    Existence; Conduct of Business.

(a)    The Borrower shall at all times maintain, and shall cause each of its Subsidiaries to maintain, its corporation, limited liability company or
partnership existence, as applicable, in full force and effect.

(b)    The Borrower shall cause Teamco to comply in all material respects with (i) all requirements imposed by the NHL on the operation and status of
Teamco’s Membership and (ii) the Membership Documents, including all requirements with respect to (A) Membership relocation, (B) Member ownership
changes, (C) the broadcasting of hockey games of the NHL and (D) presentment of its team for scheduled hockey games of the NHL.

7.02    Financial Information.

(a)    Within 120 days after the end of each fiscal year of MSG, the Borrower shall furnish to the Lender, MSG’s consolidated audited balance sheet
and related audited statement of operations, stockholders’ equity and cash flows as of the end of and for such fiscal year, setting forth in each case in
comparative form the figures for the prior fiscal year, all audited by and accompanied by the opinion of KPMG LLP or another independent registered
public accounting firm of recognized national standing in customary form (without a “going concern” or like qualification) to the effect that such
consolidated financial statements present fairly, in all material respects, the financial position, results of operations and cash flows of MSG as of the end of
and for such year in accordance with GAAP.

(b)    Within 60 days after the end of each of the first three fiscal quarters of each fiscal year of MSG, the Borrower shall furnish to the Lender,
MSG’s consolidated balance sheet as of the end of such fiscal quarter, the related consolidated statement of operations for such fiscal quarter and the then
elapsed portion of the fiscal year and the related statement of cash flows for the then elapsed portion of the fiscal year, in each case setting forth in
comparative form the figures for the corresponding period or periods of (or, in the case of the balance sheet, as of the end of) the prior fiscal year, all
certified by the chief financial officer, principal accounting officer, treasurer or controller of MSG as presenting fairly, in all material respects, the financial
position, results of operations and cash flows of MSG and its consolidated Subsidiaries on a consolidated basis as of the end of and for such fiscal quarter
and such portion of the fiscal year in accordance with GAAP, subject to normal year-end audit adjustments and the absence of certain footnotes.
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(c)    Within 60 days after the end of each fiscal quarter of Teamco (or within 120 days after the end of the last fiscal quarter in the fiscal year of the
Teamco), the Borrower shall furnish to the Lender, (i) unaudited management accounts of Teamco for the most recently ended fiscal quarter of Teamco, and
in the case of the last fiscal quarter in the fiscal year of Teamco, unaudited management accounts of Teamco for the most recently ended fiscal year of
Teamco, and (ii) a certificate of the Borrower signed by a Financial Officer and in substantially the form attached hereto as Exhibit I (a “Compliance
Certificate”) (i) stating that to the best of his or her knowledge no Default or Event of Default has occurred since the delivery of the Compliance Certificate
for the previous fiscal quarter, or if a Default or Event of Default has occurred since such date, stating the nature thereof and what action the Borrower
proposes to take with respect thereto, and (ii) disclosing any Change in Control.

7.03    Compliance with Laws; Payment of Obligations.

The Borrower shall comply and shall cause each of its Subsidiaries to comply with all laws, rules, regulations and orders of any Governmental
Authority and pay all Taxes, assessments, governmental charges, claims for labor, supplies, rent and any other obligation, except to the extent the failure to
do so, individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect; provided that such payment shall not be
required with respect to any Tax so long as the validity and amount shall be contested in good faith by appropriate proceedings and the Borrower has set
aside on its books adequate reserves.

7.04    Books and Records.

The Borrower shall keep true books of records and accounts and in which full, true and correct entries, in all material respects, shall be made of all of
its dealings and transactions.

7.05    Notice of Material Events.

The Borrower will furnish to the Lender, prompt written notice of any of its executive officers obtaining actual knowledge of the following (and, in
any event, any such notice shall be furnished to the Lender within 20 days of its executive officers obtaining actual knowledge thereof):

(a)    the occurrence of any Default or Event of Default, specifying what action the Borrower proposes to take with respect thereto;

(b)    any development or event that has resulted in, or would reasonably be expected to result in, a Material Adverse Effect; and

(c)    any event that has resulted or that would, if not waived by the Lender, require a mandatory prepayment of the Delayed Draw Term Loans and/or
a reduction in the Delayed Draw Term Loan Commitment as provided in Section 2.05 or Section 2.06, as applicable.

Notice from the NHL of any of the foregoing to the Lender (on behalf of the Borrower or otherwise) shall satisfy the Borrower’s obligation under this
Section

7.06    NHL-Related Notifications.

The Borrower shall promptly deliver to the Lender within five Business Days of any of its executive officers or Financial Officers obtaining actual
knowledge of the occurrence of any event described in paragraph (a), (b) or (c) below or within five Business Days after any item described in paragraph
(d) below
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is obtained by the Borrower, as applicable (but in any event no earlier than such notice is delivered by Teamco to the lenders under the Teamco Revolving
Facility):

(a)    written notice of the commencement of any material action, suit or proceeding at law or in equity involving the NHL or the NHL Board of
Governors or any of their properties or assets that could reasonably be expected to result in a Material Adverse Effect or a material adverse effect on (x) the
ability of the NHL to fulfill its material obligations to be performed under the NHL Consent Letter (as defined in the Teamco Revolving Facility) or (y) the
business, operations, financial condition or prospects of the NHL, taken as a whole;

(b)    written notice of any strike or lock-out by any association, union or other organization or group of NHL players employed by the Members
generally;

(c)    written notice of the formation by a majority of the Members of any new entity for the purpose of conducting any United States or Canadian
men’s professional hockey league; and

(d)    copies of (A) any collective bargaining agreement entered into by the NHL, the NHL Board of Governors, the Members as a group or the
Borrower with any association, union or other organization or group of NHL players employed by the Borrower or any other Members, and any material
policy statement, summary or description of any terms or conditions of employment to be applied to any NHL players employed by the Borrower or any
other Members promulgated by the NHL, the NHL Board of Governors, the Members as a group or the Borrower, (B) any document or instrument
supplementing, extending, modifying, amending or restating in any material respect any such collective bargaining agreement or any such material policy
statement, summary or description and (C) any amendments, modifications or additions to the NHL Constitution or any other NHL document, whether by
resolution or otherwise, which occur subsequent to the Effective Date and which affect in any material respect any such collective bargaining agreements.

Notice or provision of copies, as applicable, from the NHL of any of the foregoing to the Lender (on behalf of the Borrower or otherwise) shall satisfy
the Borrower’s obligation under this Section.

7.07    Use of Proceeds.

The Borrower shall use all proceeds of the Loans for general corporate purposes, consistent with the NHL Constitution.

7.08    ERISA Obligations.

The Borrower shall make, and to the extent reasonably practicable, shall cause each other member of its Controlled Group to make, all required
contributions to each Material Plan to which the Borrower or other member of its Controlled Group has or shall have an obligation to make contributions.

7.09    Maintenance of Insurance.

The Borrower shall maintain with financially sound and reputable insurance companies, insurance with respect to its properties and business against
loss or damage of the kinds customarily insured against by Persons engaged in the same or similar business, of such types and in such amounts as are
customarily carried under similar circumstances by such other Persons.
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ARTICLE VIII

NEGATIVE COVENANTS

Until the Commitments have expired or terminated and the principal of, and interest on, each Loan, and all fees and other amounts payable hereunder
or under any other Loan Document, have been paid in full (other than contingent indemnification obligations that are not then due and payable), the
Borrower hereby covenants and agrees with the Lender that, from and after the Effectiveness Date:

8.01    Indebtedness.

The Borrower will not, nor will it permit any of its Subsidiaries to, create, incur or suffer to exist any Indebtedness except:

(a)    Indebtedness incurred hereunder;

(b)    Obligations under or in respect of (A) interest rate Swap Contracts up to an aggregate notional principal amount not to exceed at any time
an amount equal to the Commitment of the Lender at such time, and (B) Swap Contracts entered into to hedge existing or anticipated foreign
exchange or commodity price exposure not for speculative purposes;

(c)    Guarantees and letters of credit permitted by Section 8.02;

(d)    Indebtedness issued and outstanding on the Effective Date to the extent set forth on Schedule 8.01 and any renewals, extensions or
refundings thereof in a principal amount not to exceed the amount so renewed, extended or refunded;

(e)    Indebtedness of Teamco and its Subsidiaries permitted in accordance with the terms of the Teamco Revolving Facility;

(f)    Indebtedness so long as the Net Proceeds of such Indebtedness are applied to prepay Delayed Draw Term Loans or reduce the Delayed
Draw Term Loan Commitment, as applicable, in accordance with Section 2.05 and/or Section 2.06;

(g)    Other Indebtedness of the Borrower and its Subsidiaries not for borrowed money in an aggregate principal amount at any time outstanding
not to exceed $5,000,000;

(h)    Indebtedness constituting an Investment permitted under Section 8.04; provided that any Indebtedness of Borrower owed to any Affiliate
shall be subordinated to the Obligations pursuant to the Master Subordinated Intercompany Note;

(i)    Indebtedness arising from netting services, overdraft protection, cash management services, endorsements or instruments and other items
for deposit in the ordinary course of business; and

(j)    Indebtedness consisting of the financing of insurance premiums or take-or-pay obligations of the Company or any of the Restricted
Subsidiaries contained in supply arrangements, in each case, in the ordinary course of business;

provided, however, that the foregoing exceptions shall not permit any Guarantees by the Company of the Indebtedness of any Person other than any
Subsidiary.
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8.02    Contingent Liabilities.

The Borrower will not, nor will it permit any of its Subsidiaries to, directly or indirectly (including by means of causing a bank to open a letter of
credit), guarantee, endorse, contingently agree to purchase or to furnish funds for the payment or maintenance of, or otherwise be or become contingently
liable upon or with respect to, the Indebtedness, other obligations, net worth, working capital or earnings of any Person, or guarantee the payment of
dividends or other distributions upon the stock or other ownership interests of any Person, or agree to purchase, sell or lease (as lessee or lessor) property,
products, materials, supplies or services primarily for the purpose of enabling a debtor to make payment of its obligations or to assure a creditor against loss
(all such transactions being herein called “Guarantees”, and each individually a “Guarantee” ), except:

(a)    Endorsements of negotiable instruments for deposit or collection in the ordinary course of business;

(b)    The Guarantees described in Schedule 8.02;

(c)    Capitalized Lease Obligations to the extent they constitute Guarantees by reason of having been assigned by the lessor to a lender to such lessor
(provided that the obligors in respect of such Capitalized Lease Obligations do not increase their liability by reason of such assignment);

(d)    Guarantees which would constitute Investments which are not prohibited by Section 8.04 or which if incurred directly by the Company or any
Restricted Subsidiary would constitute Indebtedness permitted by Section 8.01;

(e)    Obligations under contracts providing for the acquisition of or provision of goods or services (including leases or licenses of property) incurred
in the ordinary course of business for which the Borrower may be jointly and severally liable with Subsidiaries as to which costs are allocated (as among the
Borrower and the Subsidiaries) based on cost, usage or other reasonable method of allocation; provided that the undertaking of such liabilities are not
intended as a guaranty or other credit support of such obligations; and

(f)    Obligations under agreements to indemnify Persons who have issued bid or performance bonds or letters of credit issued in lieu of such bonds in
the ordinary course of business of the Borrower securing performance by such Person of activities otherwise permissible hereunder;

provided, however, that the foregoing exceptions shall not permit any Guarantees by the Borrower of the Indebtedness of any Person (other than any
Subsidiary).

8.03    Liens.

The Borrower will not, nor will it permit any of its Subsidiaries to, create nor suffer to exist, any mortgage, pledge, security interest, conditional sale
or other title retention agreement, lien, charge or encumbrance upon any of its assets, in each case now owned or hereafter acquired, securing any
Indebtedness or other obligation (all such security being herein called “Liens”), except:

(a)    Liens on property securing Indebtedness owed to the Borrower;

(b)    Liens securing all of the Obligations of the Borrower;

(c)    Permitted Liens;
 

41



(d)    other Liens on property in effect on the Effective Date to the extent set forth on Schedule 8.03;

(e)    Liens on shares of the capital stock of, or partnership interest in, any Subsidiary;

(f)    Liens on cash consisting of pledges to, deposits with or advances to announcers, broadcasters, on-air talent, promoters, producers or other third
parties in connection with the development, booking, production, broadcast, promotion, execution, staging or presentations of shows, events or other
entertainment activities or related merchandising, concessions or licensing; and

(g)    Liens on cash, Cash Equivalents, and other funds or securities on deposit or maintained with a depository institution, broker-dealer, securities or
commodities broker or other financial intermediary, in each case arising in the ordinary course of business.

8.04    Investments.

The Borrower will not, nor will it permit any of its Subsidiaries to, directly or indirectly, (i) make any advances, loans, accounts receivable (other than
accounts receivable arising in the ordinary course of business of the Borrower) or other extensions of credit (excluding, however, accrued and unpaid
interest in respect of any advance, loan or other extension of credit) or capital contributions to (by means of transfers of property to others, or payments for
property or services for the account or use of others, or otherwise) any Person (other than the Company or any Guarantor)), (ii) purchase or own any stocks,
bonds, notes, debentures or other securities (including any interests in any partnership, joint venture or any similar enterprise) of, or any bank accounts with
any Person (other than the Company or any Guarantor), or (iii) purchase or acquire (in one transaction or a series of transactions) assets of another Person
that constitute a business unit or all or a substantial part of the business of, such Person (other than the Company or any Guarantor) (all such transactions
referred to in clauses (i), (ii) and (iii) being herein called “Investments”), except for:

(a)    Permitted Investments; and

(b)    Other Investments permitted in accordance with the terms of the Teamco Revolving Facility.

8.05    Restricted Payments.

The Borrower will not, directly or indirectly, make or declare any Restricted Payment at any time, except that, such restriction shall not apply to
transactions permitted under clauses (a) through (d) of Section 8.07.

8.06    Business.

The Borrower and its Subsidiaries shall not directly engage in any material line of business substantially different from those lines of business
conducted by the Borrower and its Subsidiaries (taken as a whole) on the Effective Date, other than any business reasonably related or incidental,
complementary or ancillary thereto or a reasonable extension thereof (collectively, the “Business”).

The Borrower shall not enter into or conduct any material business other than (x) in connection with the ownership, acquisition and disposition of
interests in Team Holdco and Teamco and management of the business of the Team Holdco and Teamco, including but not limited to making equity
investments in
 

42



Team Holdco or Teamco, (y) the performance of its obligations under this Agreement, issuing Equity Interests to its parent company and making Restricted
Payments in accordance with the terms of this Agreement, and (z) any activities as are incidental or related to any of the foregoing.

8.07    Transactions with Affiliates.

The Borrower will not, nor will it permit any of its Subsidiaries to, effect any transaction with any of its Affiliates on a basis less favorable to the
Borrower or such Subsidiary than would at the time be obtainable for a comparable transaction in arms-length dealing with an unrelated third party other
than (a) overhead, office services and other ordinary course allocations of costs and services, in each case under this clause (a), on a reasonable basis,
(b) allocations of tax liabilities and other tax-related items among the Borrower and its Affiliates based in all material respects upon the financial income,
taxable income, credits and other amounts directly related to the respective parties, to the extent that the share of such liabilities and other items allocable to
the Borrower shall not exceed the amount that such Persons would have been responsible for as a direct taxpayer, (c) transactions contemplated by the MSG
Spin Agreements and agreements and arrangements set forth on Schedule 8.07 and amendments, renewals and extensions thereof on terms not materially
less favorable in the aggregate to the interests of the Lender than those in existence as of the date of this Credit Agreement, (d) Permitted Parent Payments,
(e) transactions among the Borrower and its Wholly-Owned Subsidiaries, and (f) transactions involving property or assets having an aggregate fair market
value of no greater than $1,000,000 during the term of this Agreement.

8.08    Amendments of Certain Instruments.

The Borrower will not amend, modify or supplement any of the provisions of its constitutive documents other than amendments that would not be
materially adverse to the interests of the Lender.

8.09    [Reserved]

8.10    Fundamental Changes.

The Borrower shall not merge, dissolve, liquidate, consolidate with or into another Person (collectively “Merge”), or Dispose of (whether in one
transaction or in a series of transactions) all or substantially all of the assets (whether now owned or hereafter acquired) of the Company, to or in favor of
any Person.

8.11    Dispositions.

The Borrower shall not make any Disposition or enter into any agreement to make any Disposition except:

(a)    Dispositions to Subsidiaries by the Borrower in the ordinary course of business for the purposes of maintenance, repair or replacement of
operating assets; and

(b)    Any Disposition that results in the concurrent or substantially concurrent repayment in full and termination of this Credit Agreement; and

(c)    Dispositions that are not material to the business of the Borrower and its Subsidiaries (taken as a whole);

(d)    Other Dispositions; provided that (i) no Default shall have occurred and be continuing both immediately before and immediately after giving
effect to such Disposition, (ii) such Disposition shall be
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for fair market value and (iii) the Borrower shall apply the Net Proceeds of such Disposition to the prepayment of Delayed Draw Term Loans or reduction
of the Delayed Draw Term Loan Commitment in accordance with Section 2.05 and Section 2.06, as applicable.

8.12    Accounting Changes.

The Borrower shall not make any change in (a) accounting policies or reporting practices, except as required or permitted by GAAP, or (b) the fiscal
quarter or fiscal year, except that upon not less than 10 Business Days’ prior notice, the Borrower may change its fiscal year end from June 30 to December
31.

8.13    Negative Pledge; Burdensome Agreements.

The Borrower shall not enter into or suffer to exist, or permit any of the Subsidiaries to enter into or suffer to exist, any agreement or other
arrangement prohibiting or conditioning the ability of any Subsidiary to pay dividends or other distributions with respect to its Equity Interests or to make or
repay loans or advances to the Borrower or any other Subsidiary or to Guarantee Indebtedness of the Borrower or any other Subsidiary except
(i) agreements in existence on the Effective Date and set forth on Schedule 8.13, including any renewals, extensions or replacements of such agreements on
terms not materially less favorable to the interests of the Lender than those in effect on the date of this Credit Agreement and (ii) agreements or other
arrangements imposed by law or by this Agreement.

The Borrower shall not create nor suffer to exist any Lien securing Indebtedness on the Equity Interests of (i) MSG Sports or (ii) the Borrower, other
than Permitted Liens.

8.14    Sanctions.

The Borrower will not request any Borrowing, and the Borrower shall not use, and shall use its reasonable best efforts to provide that its respective
directors, officers, employees and agents shall not use, the proceeds of any Borrowing in any manner that would result in the violation of any Sanctions
applicable to any party hereto.

ARTICLE IX

EVENTS OF DEFAULT AND REMEDIES

9.01    Events of Default.

Each of the following events or occurrences described in this Section 9.01 shall constitute an “Event of Default”:

(a)    the Borrower shall default: (i) in the payment when due of any principal of any Loan (including, without limitation, on any scheduled principal
payment date); (ii) in the payment when due of any interest on any Loan (and such default shall continue unremedied for a period of three (3) Business
Days); or (iii) in the payment when due of any other previously invoiced amount required to be paid under the Loan Documents (other than an amount
described in clauses (a)(i) and (a)(ii) above) payable under this Agreement or any other Loan Document (and such default shall continue unremedied for a
period of five (5) Business Days); or

(b)    any representation or warranty of the Borrower made, or deemed to be made, hereunder or in any other Loan Document, or in any other
agreement, certificate or notice furnished by, or on behalf of, the Borrower to the Lender for the purposes of, or in connection with, this Agreement, or any
such other
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Loan Document, is, or shall be, incorrect in any material respect (provided, that, any representation or warranty that is qualified as to “materiality” or
“Material Adverse Effect” shall be true and correct in all respects) when made or deemed made; or

(c)    the Borrower shall default in the due performance and observance of any of its obligations under Section 7.01 (with respect to the maintenance
and preservation of the Borrower’s corporate existence), Section 7.05(a), or Article VIII; or

(d)    the Borrower shall default in the due performance and observance of any agreement (other than those specified in clauses (a) through (c) above)
contained herein or in any other Loan Document, and such default shall continue unremedied for a period of thirty (30) days after the earlier of: (i) the date
such default became known to a Responsible Officer of the Borrower; and (ii) delivery of notice thereof to the Borrower from the Lender; or

(e)    a default shall occur (i) in the payment when due, whether by acceleration or otherwise, of any Material Indebtedness, or (ii) in the performance
or observance of any obligation or condition with respect to any Material Indebtedness, if the effect of such default referred to in this clause (e)(ii) is to
accelerate the maturity of any such Material Indebtedness, or that enables or permits the holder or holders of any such Material Indebtedness, or any trustee
or agent on its or their behalf, to cause any such Material Indebtedness to become due, or to require the prepayment, repurchase, redemption or defeasance
thereof, prior to its scheduled maturity (in the case of both clauses (e)(i) and (e)(ii) above, subject to any applicable grace period or cure period, as well as
any applicable requirement for notice of default, under the definitive documentation for such Material Indebtedness); provided, that, no Event of Default (as
defined in the Teamco Revolving Facility) that has been cured or waived pursuant to the terms of the Teamco Revolving Facility shall constitute an Event
of Default hereunder, so long as the Lender has not commenced, as of the time of such cure or waiver, the exercise of any remedies available under the
Loan Documents upon the occurrence and during the continuance of such Event of Default; or

(f)    any judgment or order (or combination of judgments and orders) for the payment of money equal to, or in excess of, twenty million dollars
($20,000,000) (other than amounts covered by (A) insurance for which the insurer thereof has been notified of such claim and has not challenged such
coverage, or (B) valid third-party indemnifications for which the indemnifying party thereof has been notified of such claim and has not challenged such
indemnification), individually or in the aggregate, shall be rendered by a court or Governmental Authority against the Borrower or Subsidiary (or any
combination thereof), which judgment or order remains undischarged, un-waived, unstayed, unbonded or unsatisfied for a period of sixty (60) consecutive
days; or

(g)    any of the following events shall occur with respect to any Pension Plan: (i) the taking of any specific actions by the Borrower, any ERISA
Affiliate, or any other Person to terminate a Pension Plan if, as a result of such termination, the Borrower or any ERISA Affiliate would reasonably be
expected to incur a liability or obligation to such Pension Plan which would reasonably be expected to have a Material Adverse Effect; or (ii) an ERISA
Event, or noncompliance with respect to Foreign Plans, shall have occurred that gives rise to a Lien on the Property of the Borrower that, when taken
together with all other ERISA Events and noncompliance with respect to Foreign Plans that have occurred, would reasonably be expected to have a Material
Adverse Effect; or

(h)    any Change in Control shall occur; or

(i)    the Borrower shall: (i) become insolvent or generally fail to pay debts as they become due; (ii) apply for, consent to, or acquiesce in the
appointment of, a trustee, receiver, sequestrator or other custodian for the Borrower, or substantially all of the Property of any thereof, or make a general
assignment
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for the benefit of creditors; (iii) in the absence of such application, consent or acquiescence, permit, or suffer to exist the appointment of a trustee, receiver,
sequestrator or other custodian for the Borrower, or for a substantial part of the Property of any thereof, and such trustee, receiver, sequestrator or other
custodian shall not be discharged or stayed within sixty (60) days, provided, that, the Borrower hereby expressly authorizes the Lender to appear in any
court conducting any relevant proceeding during such sixty (60) day period to preserve, protect and defend its rights under the Loan Documents; (iv) permit,
or suffer to exist, the commencement of any bankruptcy, reorganization, debt arrangement or other case or proceeding under any bankruptcy or insolvency
Law, or any dissolution, winding up or liquidation proceeding, in respect of the Borrower, and, if any such case or proceeding is not commenced by the
Borrower, such case or proceeding shall be consented to, or acquiesced in, the Borrower, or shall result in the entry of an order for relief, or shall remain for
sixty (60) days undismissed and unstayed, provided, that, the Borrower hereby expressly authorizes the Lender to appear in any court conducting any such
case or proceeding during such sixty (60) period to preserve, protect and defend its rights under the Loan Documents; or (v) take any corporate or
partnership action (or comparable action, in the case of any other form of legal entity) authorizing any of the foregoing.

9.02    Action if Bankruptcy.

If any Event of Default described in Section 9.01(i) shall occur, the Commitments (if not theretofore terminated) shall automatically terminate, and
the outstanding principal amount of all outstanding Loans and all other Obligations shall automatically be and become immediately due and payable,
without notice or demand, all of which are hereby waived by the Borrower.

9.03    Action if Other Event of Default.

If any Event of Default (other than any Event of Default described Section 9.01(i)) shall occur for any reason, whether voluntary or involuntary, and
be continuing, the Lender may, by written notice to the Borrower, declare all, or any portion, of the outstanding principal amount of the Loans and other
Obligations to be due and payable and/or the Commitments (if not theretofore terminated) to be terminated, whereupon the full unpaid amount of such
Loans and other Obligations which shall be so declared due and payable, shall be and become immediately due and payable, without further notice, demand
or presentment, and/or, as the case may be, the Commitments shall terminate.

9.04    [Reserved].

9.05    Application of Proceeds.

After the exercise of remedies provided for in this Article IX (or after the Loans have automatically become immediately due and payable as set forth
in this Article IX), any amounts received on account of the Obligations shall, subject to the provisions of Section 2.15, be applied by the Lender in the
following order:

(a)    First, to the payment of all reasonable costs and expenses, fees, commissions and taxes of such sale, collection or other realization,
including compensation to the Lender and its agents and counsel, and all expenses, liabilities and advances made or incurred by the Lender in
connection therewith, and all amounts for which the Lender is entitled to indemnification pursuant to the provisions of any Loan Document, together
with interest on each such amount at the highest rate then in effect under this Agreement from and after the date such amount is due, owing or unpaid
until paid in full;

 
46



(b)    Second, without duplication of amounts applied pursuant to clause (a) above, to the payment in full, in cash, of that portion of the
Obligations constituting accrued and unpaid interest on the Loans and fees, premiums and any interest accrued and due under the Loan Documents;

(c)    Third, to the payment in full, in cash, of that portion of the Obligations constituting accrued and unpaid principal of the Loans; and

(d)    Fourth, the balance, if any, to the person lawfully entitled thereto (including the Borrower or its successors or assigns) or as a court of
competent jurisdiction may direct.

ARTICLE X

[RESERVED]

ARTICLE XI

MISCELLANEOUS

11.01    Amendments, Etc.

Subject, in each case, to Section 3.03, no amendment, modification or waiver of any provision of this Agreement or any other Loan Document, and no
consent to any departure by the Borrower therefrom, shall be effective, unless in writing signed by the Lender (except as provided in the last proviso to this
Section 11.01) and the Borrower, and each such waiver or consent shall be effective only in the specific instance and for the specific purpose for which
given.

11.02    Notices and Other Communications; Facsimile Copies.

(a)    Notices Generally. Except in the case of notices and other communications expressly permitted to be given by telephone (and except as provided
in clause (b) below), all notices and other communications provided for herein shall be in writing and shall be delivered by hand or overnight courier
service, mailed by certified or registered mail or sent by facsimile as follows, and all notices and other communications expressly permitted hereunder to be
given by telephone shall be made to the applicable telephone number, as follows:

(i)    if to the Borrower or the Lender, to the address, facsimile number, electronic mail address or telephone number specified for such Person
on Schedule 11.02.

Notices and other communications sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been
given when received; notices and other communications sent by facsimile shall be deemed to have been given when sent (provided, that, if not given during
normal business hours for the recipient, shall be deemed to have been given at the opening of business on the next Business Day for the recipient). Notices
and other communications delivered through electronic communications to the extent provided in clause (b) below, shall be effective as provided in such
clause (b).

(b)    Change of Address, Etc. Each of the Borrower and the Lender may change its address, facsimile or telephone number for notices and other
communications hereunder by notice to the other parties hereto.
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(c)    Reliance by the Lender. The Lender shall be entitled to rely and act upon any notices (including telephonic or electronic Loan Notices)
purportedly given by, or on behalf of, the Borrower, even if: (i) such notices were not made in a manner specified herein, were incomplete or were not
preceded or followed by any other form of notice specified herein; or (ii) the terms thereof, as understood by the recipient, varied from any confirmation
thereof. The Borrower shall indemnify the Lender from all losses, costs, expenses and liabilities resulting from the reliance by the Lender on each notice
purportedly given by, or on behalf of, the Borrower.

11.03    No Waiver; Cumulative Remedies; Enforcement.

No failure by the Lender to exercise, and no delay by the Lender in exercising, any right, remedy, power or privilege hereunder or under any other
Loan Document shall operate as a waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder preclude any
other or further exercise thereof or the exercise of any other right, remedy, power or privilege. The rights, remedies, powers and privileges herein provided,
and provided under each other Loan Document, are cumulative and not exclusive of any rights, remedies, powers and privileges provided by applicable
Law.

11.04    Expenses; Indemnity; and Damage Waiver.

(a)    Costs and Expenses. The Borrower shall pay: (i) all reasonable out-of-pocket expenses incurred by the Lender and its Affiliates (limited, in the
case of legal counsel, to the reasonable and documented out-of-pocket fees, charges and disbursements of one (1) primary counsel for all such Persons taken
as a whole and, if deemed reasonably necessary by the Lender, of one (1) regulatory and/or local counsel to the Lender and its Affiliates in each applicable
jurisdiction retained by the Lender), in connection with the preparation, negotiation, execution, delivery and administration of this Agreement and the other
Loan Documents or any amendments, modifications or waivers of the provisions hereof or thereof (whether or not the transactions contemplated hereby or
thereby shall be consummated); and (ii) all out-of-pocket expenses incurred by the Lender (limited, in the case of legal counsel, to the reasonable and
documented out-of-pocket fees, charges and disbursements of one (1) primary counsel for the Lender and, if deemed reasonably necessary by the Lender, of
one (1) regulatory and/or local counsel to the Lender in each applicable jurisdiction in connection with the enforcement or protection of its rights (A) in
connection with this Agreement and the other Loan Documents, including its rights under this Section 11.04, or (B) in connection with the Loans made
hereunder, including all such out-of-pocket expenses incurred during any workout, restructuring or negotiations in respect of such Loans.

(b)    Indemnification by the Borrower. The Borrower shall indemnify the Lender against, and hold the Lender harmless from, any and all losses,
claims, damages, liabilities and related expenses (limited, in the case of legal counsel, to the reasonable and documented out-of-pocket fees, charges and
disbursements of one (1) primary counsel for the Lender and, if deemed reasonably necessary by the Lender, of one (1) regulatory and/or local counsel to
the Lender in each applicable jurisdiction), incurred by the Lender or asserted against the Lender by any Person (including the Borrower), arising out of, in
connection with, or as a result of, (i) the execution or delivery of this Agreement, any other Loan Document or any agreement or instrument contemplated
hereby or thereby, the performance by the parties hereto of their respective obligations hereunder or thereunder or the consummation of the transactions
contemplated hereby or thereby, (ii) any Loan or the use or proposed use of the proceeds therefrom, (iii) any actual or alleged presence or release of
Hazardous Materials on or from any Property owned or operated by the Borrower or any of its Subsidiaries, or any Environmental Liability related to the
Borrower or any of its Subsidiaries, or (iv) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether
based on contract, tort or any other theory, whether brought by a third-party or by the Borrower, and regardless of whether the Lender is a party thereto, in
all cases, whether or not caused by or arising, in whole or in part, out of the comparative, contributory or sole negligence of the Lender;
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provided, that, such indemnity shall not, as to the Lender, be available to the extent that such losses, claims, damages, liabilities or related expenses (A) are
determined by a court of competent jurisdiction by final, non-appealable judgment to have resulted from the gross negligence, bad faith or willful
misconduct of the Lender, or (B) results from a claim brought by the Borrower against the Lender for a material breach of the Lender’s obligations
hereunder or under any of Loan Document, if the Borrower has obtained a final, non-appealable judgment in its favor on such claim as determined by a
court of competent jurisdiction. Without limiting the provisions of Section 3.01(c), this clause (b) shall not apply with respect to Taxes other than any Taxes
that represent losses, claims, damages, etc. arising from any non-Tax claim.

(c)    Waiver of Consequential Damages, Etc. To the fullest extent permitted by applicable Law, the Borrower shall not assert, and the Borrower
hereby waives any claim against the Lender, on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or
actual damages) arising out of, in connection with, or as a result of, this Agreement, any other Loan Document or any agreement or instrument
contemplated hereby, the transactions contemplated hereby or thereby, any Loan or the use of the proceeds thereof. The Lender shall not be liable for any
damages arising from the use by unintended recipients of any information or other materials distributed by it through telecommunications, electronic or
other information transmission systems in connection with this Agreement or the other Loan Documents or the transactions contemplated hereby or thereby
other than for direct or actual damages resulting from the gross negligence or willful misconduct of the Lender as determined by a final, non-appealable
judgment of a court of competent jurisdiction.

(d)    Payments. All amounts due under this Section 11.04 shall be payable not later than ten (10) Business Days after demand therefor.

(e)    Survival. The agreements in this Section 11.04 and the indemnity provisions of Section 11.02(e) shall survive the replacement of the Lender, the
termination of the Commitments and the repayment, satisfaction or discharge of all the other Obligations.

11.05    Payments Set Aside.

To the extent that any payment by, or on behalf of, the Borrower is made to the Lender, or the Lender exercises its right of setoff, and such payment or the
proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set aside or required (including pursuant to
any settlement entered into by the Lender in its discretion) to be repaid to a trustee, receiver or any other party, in connection with any proceeding under any
Debtor Relief Law or otherwise, then to the extent of such recovery, the obligation or part thereof originally intended to be satisfied shall be revived and
continued in full force and effect as if such payment had not been made or such setoff had not occurred.

11.06    Successors and Assigns.

(a)    Successors and Assigns Generally. The provisions of this Agreement and the other Loan Documents shall be binding upon and inure to the
benefit of the parties hereto and thereto and their respective successors and assigns permitted hereby, provided, that, neither the Borrower nor the Lender
may assign or otherwise transfer any of its rights or obligations hereunder or thereunder without the prior written consent of the other party. Nothing in this
Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns
permitted hereby and, to the extent expressly contemplated hereby, the Related Parties of the Lender) any legal or equitable right, remedy or claim under or
by reason of this Agreement.

(b)    Certain Pledges Any Lender may, at any time, pledge or assign a security interest in all, or any portion, of its rights under this Agreement
(including under its Note, if any) to secure obligations of the
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Lender, including any pledge or assignment to secure obligations to a Federal Reserve Bank or any other central bank; provided, that, no such pledge or
assignment shall release the Lender from any of its obligations hereunder or substitute any such pledgee or assignee for the Lender as a party hereto.

11.07    Treatment of Certain Information; Confidentiality.

The Lender agrees to maintain the confidentiality of the Information (as defined below), provided, that, Information may be disclosed: (a) to its
Affiliates and to its Related Parties (it being understood that the Persons to whom such disclosure is made will be informed of the confidential nature of
such Information and instructed to keep such Information confidential); (b) to the extent required or requested by any regulatory authority purporting to
have jurisdiction over the Lender or its Related Parties; (c) to the extent required by applicable Laws or by any subpoena or similar legal process, provided,
that, other than disclosure to any Governmental Authority with regulatory authority over the Lender, unless specifically prohibited by applicable Laws or
court order from so doing, the Lender shall make reasonable efforts to notify the Borrower of any such disclosure; (d) to any other party hereto; (e) in
connection with the exercise of any remedies hereunder or under any other Loan Document or any action or proceeding relating to this Agreement or any
other Loan Document or the enforcement of rights hereunder or thereunder; (f) subject to an agreement containing provisions substantially the same as
those of this Section 11.07, to (i) any assignee of any of its rights and obligations under this Agreement, or (ii) any actual or prospective party (or its Related
Parties, including any risk protection provider) to any swap, derivative or other transaction under which payments are to be made by reference to the
Borrower and its obligations, this Agreement or payments hereunder; (g) with the consent of the Borrower; or (h) to the extent such Information (i) becomes
publicly available other than as a result of a breach of this Section 11.07, or (ii) becomes available to the Lender or any of their respective Affiliates on a
nonconfidential basis from a source other than the Borrower.

For purposes of this Section 11.07, “Information” means all information received from the Borrower or any Subsidiary relating to the Borrower or
any Subsidiary or any of their respective businesses, other than any such information that is available to the Lender on a nonconfidential basis prior to
disclosure by the Borrower or any Subsidiary. Any Person required to maintain the confidentiality of Information as provided in this Section 11.07 shall be
considered to have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentiality of such
Information as such Person would accord to its own confidential information.

The Lender acknowledges that: (a) the Information may include material non-public information concerning the Borrower or a Subsidiary, as the case
may be; (b) it has developed compliance procedures regarding the use of material non-public information; and (c) it will handle such material non-public
information in accordance with applicable Law, including United States Federal and state securities Laws.

11.08    Set-off.

If an Event of Default shall have occurred and be continuing, the Lender is hereby authorized, at any time and from time to time, to the fullest extent
permitted by applicable Law, to set off and apply any and all deposits (general or special, time or demand, provisional or final, in whatever currency) at any
time held, and other obligations (in whatever currency) at any time owing, by the Lender to, or for the credit or the account of, the Borrower against any and
all of the obligations of the Borrower now or hereafter existing under this Agreement or any other Loan Document, to the Lender, irrespective of whether or
not the Lender shall have made any demand under this Agreement or any other Loan Document, and although such obligations of the Borrower may be
contingent or unmatured or are owed to a branch office or Affiliate of the Lender different from the branch office or Affiliate holding such deposit or
obligated on such indebtedness. The Lender agrees to notify the Borrower promptly after any such setoff and application; provided, that, the failure to give
such notice shall not affect the validity of such setoff and application.
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11.09    Interest Rate Limitation.

Notwithstanding anything to the contrary contained in any Loan Document, the interest paid or agreed to be paid under the Loan Documents shall not
exceed the maximum rate of non-usurious interest permitted by applicable Law (the “Maximum Rate”). If the Lender shall receive interest in an amount that
exceeds the Maximum Rate, the excess interest shall be applied to the principal of the Loans or, if it exceeds such unpaid principal, refunded to the
Borrower. In determining whether the interest contracted for, charged, or received by the Lender exceeds the Maximum Rate, the Lender may, to the extent
permitted by applicable Law: (a) characterize any payment that is not principal as an expense, fee, or premium rather than interest; (b) exclude voluntary
prepayments and the effects thereof; and (c) amortize, prorate, allocate, and spread in equal or unequal parts the total amount of interest throughout the
contemplated term of the Obligations hereunder.

11.10    Counterparts; Integration; Effectiveness.

This Agreement may be executed in counterparts (and by different parties hereto in different counterparts), each of which shall constitute an original,
but all of which when taken together shall constitute a single contract. This Agreement and the other Loan Documents constitute the entire contract among
the parties relating to the subject matter hereof and supersede any and all previous agreements and understandings, oral or written, relating to the subject
matter hereof. Except as provided in Section 5.01, this Agreement shall become effective when it shall have been executed by the Lender and when the
Lender shall have received counterparts hereof that, when taken together, bear the signatures of each of the other parties hereto. Delivery of an executed
counterpart of a signature page of this Agreement by facsimile or other electronic imaging means (e.g., “.pdf” or “.tif”) shall be effective as delivery of a
manually executed counterpart of this Agreement.

11.11    Survival of Representations and Warranties.

All representations and warranties made hereunder and in any other Loan Document or other document delivered pursuant hereto or thereto or in
connection herewith or therewith shall survive the execution and delivery hereof and thereof. Such representations and warranties have been or will be
relied upon by the Lender, regardless of any investigation made by the Lender, or on their behalf, and notwithstanding that the Lender may have had notice
or knowledge of any Default at the time of any Credit Extension, and shall continue in full force and effect as long as any Loan or any other Obligation
hereunder shall remain unpaid or unsatisfied.

11.12    Severability.

If any provision of this Agreement or the other Loan Documents is held to be illegal, invalid or unenforceable: (a) the legality, validity and
enforceability of the remaining provisions of this Agreement and the other Loan Documents shall not be affected or impaired thereby; and (b) the parties
shall endeavor in good faith negotiations to replace the illegal, invalid or unenforceable provisions with valid provisions the economic effect of which
comes as close as possible to that of the illegal, invalid or unenforceable provisions. The invalidity of a provision in a particular jurisdiction shall not
invalidate or render unenforceable such provision in any other jurisdiction.
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11.13    [Reserved].

11.14    Governing Law; Jurisdiction; Etc.

(a)    GOVERNING LAW. This Agreement and the other Loan Documents and any claims, controversy, dispute or cause of action (whether in
contract or tort or otherwise) based upon, arising out of or relating to this Agreement or any other Loan Document (except, as to any other Loan Document,
as expressly set forth therein) and the transactions contemplated hereby and thereby shall be governed by, and construed in accordance with, the Law of the
State of New York.

(b)    SUBMISSION TO JURISDICTION. THE BORROWER IRREVOCABLY AND UNCONDITIONALLY AGREES THAT IT WILL NOT
COMMENCE ANY ACTION, LITIGATION OR PROCEEDING OF ANY KIND OR DESCRIPTION, WHETHER IN LAW OR EQUITY, WHETHER
IN CONTRACT OR IN TORT OR OTHERWISE, AGAINST THE LENDER OR ANY RELATED PARTY OF THE FOREGOING IN ANY WAY
RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT, OR THE TRANSACTIONS RELATING HERETO OR THERETO, IN
ANY OTHER FORUM OTHER THAN THE COURTS OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTY AND OF THE UNITED
STATES DISTRICT COURT OF THE SOUTHERN DISTRICT OF NEW YORK, AND ANY APPELLATE COURT FROM ANY THEREOF, AND
EACH OF THE PARTIES HERETO IRREVOCABLY AND UNCONDITIONALLY SUBMITS TO THE JURISDICTION OF SUCH COURTS AND
AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH ACTION, LITIGATION OR PROCEEDING MAY BE HEARD AND DETERMINED IN
SUCH NEW YORK STATE COURT OR, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, IN SUCH FEDERAL COURT. EACH
OF THE PARTIES HERETO AGREES THAT A FINAL JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHALL BE CONCLUSIVE AND
MAY BE ENFORCED IN OTHER JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY APPLICABLE
LAW. NOTHING IN THIS AGREEMENT OR IN ANY OTHER LOAN DOCUMENT SHALL AFFECT ANY RIGHT THAT THE LENDER MAY
OTHERWISE HAVE TO BRING ANY ACTION OR PROCEEDING RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT
AGAINST THE BORROWER OR ITS PROPERTIES IN THE COURTS OF ANY JURISDICTION.

(c)    WAIVER OF VENUE. THE BORROWER IRREVOCABLY AND UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, ANY OBJECTION THAT IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY
ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT IN ANY COURT
REFERRED TO IN CLAUSE (B) ABOVE. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT
PERMITTED BY APPLICABLE LAW, THE DEFENSE OF AN INCONVENIENT FORUM TO THE MAINTENANCE OF SUCH ACTION OR
PROCEEDING IN ANY SUCH COURT.

(d)    SERVICE OF PROCESS. EACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICE OF PROCESS IN THE MANNER
PROVIDED FOR NOTICES IN SECTION 11.02. NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT OF ANY PARTY HERETO TO
SERVE PROCESS IN ANY OTHER MANNER PERMITTED BY APPLICABLE LAW.

11.15    Waiver of Right to Trial by Jury.
EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT
MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS
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AGREEMENT OR ANY OTHER LOAN DOCUMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED
ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO: (a) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR
ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN
THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER; AND (b) ACKNOWLEDGES THAT IT AND THE OTHER
PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS BY, AMONG OTHER
THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 11.15.

11.16    Electronic Execution.

The words “delivery”, “execute”, “execution”, “signed”, “signature”, and words of like import in any Loan Document or any other document
executed in connection herewith shall be deemed to include electronic signatures, the electronic matching of assignment terms and contract formations on
electronic platforms approved by the Lender, or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or
enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the
extent and as provided for in any applicable Law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State
Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act; provided, that, (i) notwithstanding
anything contained herein to the contrary the Lender is under no obligation to agree to accept electronic signatures in any form or in any format unless
expressly agreed to by the Lender pursuant to procedures approved by it, and (ii) without limiting the foregoing, upon the request of the Lender, any
electronic signature shall be promptly followed by such manually executed counterpart.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.
 
BORROWER:   MSG NYR Holdings, LLC,

  a Delaware limited liability company

  By:  /s/ Victoria M. Mink
  Name:  Victoria M. Mink
  Title:  Executive Vice President and Chief Financial Officer

Signature Page to Delayed Draw Term Loan Credit Agreement



LENDER:   MSG ENTERTAINMENT GROUP, LLC,
  as the Lender

  By:  /s/ Philip D’Ambrosio
  Name:  Philip D’Ambrosio
  Title:  Senior Vice President, Treasurer

Signature Page to Delayed Draw Term Loan Credit Agreement



Exhibit 99.1

Madison Square Garden Sports Corp.
UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

(Dollars in thousands)

On April 17, 2020, Madison Square Garden Sports Corp., formerly The Madison Square Garden Company (the “Registrant”), distributed all of the
outstanding common stock of Madison Square Garden Entertainment Corp., formerly MSG Entertainment Spinco, Inc. (“MSG Entertainment”), to its
stockholders of record as of the close of business, New York City time, on April 13, 2020 (the “Distribution”). In connection with the Distribution, the
Registrant contributed to MSG Entertainment the subsidiaries, businesses and other assets that own and operate (i) the entertainment business previously
owned and operated by the Registrant through its MSG Entertainment business segment and (ii) the sports bookings business previously owned and
operated by the Registrant through its MSG Sports business segment. Subsequent to the Distribution, the Registrant will no longer consolidate the financial
results of MSG Entertainment for the purpose of its own financial reporting. After the date of the Distribution, the historical financial results of MSG
Entertainment will be reflected in the Registrant’s consolidated financial statements as discontinued operations under U.S. generally accepted accounting
principles (“GAAP”) for all periods presented through the Distribution date, effective as of the filing with the U.S. Securities and Exchange Commission
(the “SEC”) of the Registrant’s Annual Report on Form 10-K for the year ended June 30, 2020. The pro forma adjustments give effect to amounts that are
directly attributable to the Distribution as well as other transactions described below, factually supportable and, with respect to the unaudited pro forma
condensed combined statements of operations, expected to have a continuing impact on the Registrant.

The accompanying unaudited pro forma condensed combined financial statements reflect certain known impacts of the Distribution and the separation
of MSG Entertainment from the Registrant. The unaudited pro forma condensed combined statements of operations present MSG Entertainment as
discontinued operations for the six months ended December 31, 2019 and the years ended June 30, 2019, 2018 and 2017, respectively, in a manner
consistent with Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 205-20 – Discontinued Operations, as if the
Distribution occurred on July 1, 2016. In addition, the unaudited pro forma condensed combined statements of operations for the six months ended
December 31, 2019 and the year ended June 30, 2019 reflect certain adjustments that are incremental to those related to the Distribution discussed above, as
if the other transactions described herein occurred on July 1, 2018. The unaudited pro forma condensed combined balance sheet as of December 31, 2019
reflects adjustments related to the Distribution, as well as certain adjustments that are incremental to those related to the Distribution discussed above, as if
the other transactions described herein occurred on December 31, 2019.

In addition to the Distribution, on March 24, 2020, MSG Entertainment agreed to sell the Forum, a venue in Inglewood, California (the “Forum”)
historically owned by the Registrant prior to the Distribution, and settle certain related litigation pursuant to the Membership Interest Purchase Agreement,
dated as of March 24, 2020, by and among CAPSS LLC, Polpat LLC, MSG National Properties, LLC, MSG Sports & Entertainment, LLC and MSG
Forum, LLC. As the Forum is a component of the MSG Entertainment disposal group, and is expected to be sold subsequent to the Distribution, all of the
historical assets, liabilities, direct revenues and direct expenses associated with the Forum have been reflected in discontinued operations in the unaudited
pro forma condensed combined financial statements herein.



As discussed above, certain other incremental adjustments, in addition to those related to the Distribution, were made in preparing the unaudited pro forma
condensed combined financial statements for the items listed below, which are more fully described in the accompanying Notes to the Unaudited
Condensed Combined Pro Forma Financial Information:
 

 

(i) The elimination of certain general corporate overhead costs that do not meet the criteria for discontinued operations presentation; however,
such expenses will no longer be incurred by the Registrant subsequent to the Distribution, as the majority of the Registrant’s corporate
function has transferred to MSG Entertainment. Following the Distribution, certain of these corporate functions will be provided by MSG
Entertainment to the Registrant pursuant to a Transition Services Agreement (the “TSA”). Refer to note (o) of the unaudited pro forma
condensed combined financial statements for further details regarding the pro forma impact of the TSA.

 

 

(ii) In connection with the Distribution, the Registrant and MSG Entertainment entered into Sponsorship Sales and Service Representation
Agreements. Such agreements provide MSG Entertainment with the exclusive right and obligation to sell the Registrant’s sponsorships for an
initial stated term of ten years for a commission. In connection with the Distribution, the Registrant’s advertising sales personnel became
employees of MSG Entertainment. The pro forma adjustments included herein reflect the impact of these agreements. Refer to notes (i) and (j)
of the unaudited pro forma condensed combined financial statements for further details regarding the pro forma impact of these agreements.

 

 

(iii) The Registrant’s historical consolidated financial statements reflect expenses associated with the ownership, maintenance and operation of
The Madison Square Garden Arena (“The Garden”), which both the Registrant and MSG Entertainment use in their operations and has been
transferred to MSG Entertainment. Historically, MSG Entertainment did not charge rent to the Registrant for use of The Garden. In
connection with the Distribution, the Registrant entered into Arena License Agreements with MSG Entertainment which require the Registrant
to pay venue license fees to MSG Entertainment in exchange for the right to use The Garden for games of the New York Knicks (the
“Knicks”) and New York Rangers (the “Rangers”) for a 35-year term. This resulted in pro forma adjustments to the unaudited pro forma
condensed combined balance sheet to record a right of use asset and lease liability, in addition to adjustments to the unaudited pro forma
condensed combined statements of operations to record incremental rental expense. Refer to note (n) of the unaudited pro forma condensed
combined financial statements for further details.

 

 

(iv) MSG Entertainment extended two delayed-draw term loan facilities (the “Delayed Draw Term Loan Facilities”) to the Registrant on the
Distribution date. Two of the Registrant’s subsidiaries, MSG NYK Holdings, LLC and MSG NYR Holdings, LLC, are able to draw up to
$110,000 and $90,000, respectively (the “Delayed Draw Term Loans”), under the Delayed Draw Term Loan Facilities for general corporate
purposes until October 17, 2021. Each Delayed Draw Term Loan bears interest at a rate equal to LIBOR plus 2.00%, or at the option of the
Registrant, a base rate plus 1.00%. The Registrant’s ability to draw down on the Delayed Draw Term Loan Facilities is subject to certain
conditions, including (i) that it has less than $50,000 of cash and hand and other available liquidity under its revolving facilities on the date a
borrowing is requested, and (ii) in the case of the Delayed Draw Term Loan Facility for MSG NYK Holdings, LLC, the Registrant shall have
used commercially reasonable efforts to obtain additional liquidity from other financing sources.

If the Registrant draws on one or both Delayed Draw Term Loan Facilities, the outstanding principal balance of each term loan will be due,
together with any unpaid interest thereon, on October 17, 2021. The Delayed Draw Term Loans also include certain optional and mandatory
prepayment options, along



with commitment reductions. If the Registrant draws on the Delayed Draw Term Loan Facilities following the completion of the Distribution,
the Registrant’s cash balance would increase up to $200,000 and it would recognize a corresponding indebtedness obligation to MSG
Entertainment. In addition, future periods would reflect interest payable to MSG Entertainment and the related interest expense. If the full
capacity of the Delayed Draw Term Loan Facilities was utilized as of the assumed transaction date of July 1, 2018, the Registrant would have
recorded approximately $2,683 and $5,322 of interest expense for the six months ended December 31, 2019 and the year ended June 30, 2019,
respectively, in its unaudited pro forma condensed combined statements of operations. As the Registrant is not currently expected to utilize
the Delayed Draw Term Loans, management has not adjusted the unaudited pro forma combined financial information herein as such amounts
do not yet meet the factually supportable criterion of SEC Regulation S-X Article 11. The payment of deferred financing costs attributable to
the Delayed Draw Term Loan Facilities resulted in pro forma adjustments to the unaudited pro forma condensed combined statements of
operations and the unaudited pro forma condensed combined balance sheet. Refer to note (d) of the unaudited pro forma condensed combined
financial statements for further details.

 

 

(v) In connection with the Distribution, subsidiaries of the Registrant have drawn $350,000 from their existing revolving credit facilities (the
“Existing Debt”), of which $300,000 was contributed to MSG Entertainment. The Existing Debt consists of a credit agreement entered into by
the New York Knicks, LLC (the “Knicks Facility”) and another by New York Rangers, LLC (the “Rangers Facility”). The Knicks Facility
expires in September 2021 and the Rangers Facility expires in January 2022. The Knicks Facility bears interest at a floating rate, which at the
option of New York Knicks, LLC may be either (a) a base rate plus an additional rate ranging from 0.00% to 0.125% per annum (determined
based on the Fitch rating of the National Basketball Association), or (b) LIBOR plus an additional rate ranging from 1.00% to 1.125% per
annum (determined based on the Fitch rating of the National Basketball Association). Additionally, the Knicks Facility requires New York
Knicks, LLC to pay a commitment fee ranging from 0.20% to 0.25% in respect of the average daily unused commitments.

The Rangers Facility bears interest at a floating rate, which, at the option of New York Rangers, LLC, may be either (a) a base rate plus an
additional rate ranging from 0.125% to 0.50% per annum (determined based on a rating of the National Hockey League’s league-wide
facility), or (b) LIBOR plus an additional rate ranging from 1.125% to 1.50% per annum (determined based on a rating of the National
Hockey League’s league-wide facility). Additionally, the Rangers Facility requires New York Rangers, LLC to pay a commitment fee ranging
from 0.375% to 0.625% in respect of the average daily unused commitments.

The draws of Existing Debt, related interest expense and fees resulted in pro forma adjustments to the unaudited pro forma condensed
combined statements of operations. Refer to note (d) of the unaudited pro forma condensed combined financial statements for further details.

 

 
(vi) In addition, the Arena License Agreements will impact the manner in which the Registrant recognizes revenue in future periods. The impacted

revenue streams are listed below and pro forma adjustments are described in more detail in the notes to the unaudited pro forma condensed
combined financial statements:

 

 •  Venue signage and sponsorship revenue — notes (i) and (j)
 

 •  In-venue sales of merchandise and sports league merchandise revenue — note (k)



 •  In-venue food and beverage sales — note (l)
 

 •  Suite license and single event revenue — note (m)

The unaudited pro forma condensed combined financial statements have been derived from the Registrant’s historical consolidated financial
statements and reflect certain assumptions and adjustments that management believes are reasonable under the circumstances and given the information
available at this time. These unaudited pro forma condensed combined financial statements reflect other adjustments that, in the opinion of management, are
necessary to present fairly the Registrant’s financial position and results of the operations as of and for the periods indicated. The unaudited pro forma
condensed combined financial statements are provided for illustrative and informational purposes only and are not intended to represent or be indicative of
what the Registrant’s financial condition or results of operations would have been had the Registrant operated historically as an independent organization
from MSG Entertainment, or if the Distribution and other transactions described herein had occurred on the dates indicated. The unaudited pro forma
condensed combined financial statements also should not be considered representative of our future consolidated financial position or consolidated results
of operations. The unaudited pro forma condensed combined financial statements should be read in conjunction with the Registrant’s historical consolidated
financial statements and accompanying notes.



Madison Square Garden Sports Corp.
Unaudited Pro Forma Condensed Combined Balance Sheet

As of December 31, 2019
(Dollars in thousands)

 

   Historical (a)  

Distribution of 
MSG 

Entertainment (b)  
Other Pro Forma

Adjustments   Notes   

Pro Forma 
Condensed 
Combined  

ASSETS        
Current Assets:        

Cash and cash equivalents   $ 1,000,103  $ (947,677)  $ 49,850  (d)   $ 102,276 
Restricted cash    43,001   (17,898)   —       25,103 
Short-term investments    113,020   (113,020)   —       —   
Accounts receivable, net    130,890   (89,139)   —       41,751 
Net related party receivables    1,750   (1,750)   —       —   
Prepaid expenses    65,350   (32,982)   —       32,368 
Other current assets    51,055   (40,500)   100  (d)    10,655 

    
 

   
 

   
 

     
 

Total current assets    1,405,169   (1,242,966)   49,950     212,153 
Investments and loans to nonconsolidated affiliates    63,241   (63,241)   —       —   
Property and equipment, net    1,576,117   (1,535,179)   —       40,938 
Right-of-use lease assets    241,833   (240,728)   708,271  (n), (p)    709,376 
Amortizable intangible assets, net    167,601   (163,490)   —       4,111 
Indefinite-lived intangible assets    176,485   (64,341)   —       112,144 
Goodwill    392,513   (165,558)   —       226,955 
Other assets    58,596   (49,089)   50  (d)    9,557 

    
 

   
 

   
 

     
 

Total assets   $ 4,081,555  $ (3,524,592)  $ 758,271    $1,315,234 
    

 

   

 

   

 

     

 

LIABILITIES, REDEEMABLE NONCONTROLLING
INTERESTS AND EQUITY        

Current Liabilities:        
Accounts payable   $ 41,602  $ (40,703)  $ —      $ 899 
Net related party payables    28,738   (28,600)   807  (c)    945 
Current portion of long-term debt, net of deferred financing

costs    4,792   (4,792)   —       —   
Accrued liabilities:        

Employee related costs    115,184   (52,258)   —       62,926 
Other accrued liabilities    259,430   (106,996)   —       152,434 

Operating lease liabilities, current    51,206   (50,829)   32,223  (n), (p)    32,600 
Collections due to promoters    60,815   (60,815)   —       —   
Deferred revenue    308,238   (176,270)   —       131,968 

    
 

   
 

   
 

     
 

Total current liabilities    870,005   (521,263)   33,030     381,772 
Long-term debt, net of deferred financing costs    31,160   (31,160)   350,000  (d)    350,000 
Operating lease liabilities, noncurrent    189,978   (189,127)   676,048  (n), (p)    676,899 
Defined benefit and other postretirement obligations    33,255   (26,063)   —       7,192 
Other employee related costs    72,670   (15,328)   —       57,342 
Deferred tax liabilities, net    79,780   (50,530)   19,512  (e), (s)    48,762 
Other liabilities    59,807   (54,962)   —       4,845 

    
 

   
 

   
 

     
 

Total Liabilities    1,336,655   (888,433)   1,078,590     1,526,812 
    

 
   

 
   

 
     

 

Redeemable noncontrolling interests    66,223   (66,223)   —       —   
The Madison Square Garden Sports Corp. Stockholders’

Equity:        
Class A Common stock    204   —     —       204 
Class B Common stock    45   —     —       45 
Preferred stock    —     —     —       —   
Additional paid-in capital    2,833,867   (2,833,867)   —    (b)    —   
Treasury stock    (185,893)   —     —       (185,893) 
Retained earnings (accumulated deficit)

  
 43,163 

 
 247,668 

 
 (320,319) 

 
(b) (c), (d),
(e), (s)    (29,488) 

Accumulated other comprehensive loss    (33,070)   33,070   —       —   
    

 
   

 
   

 
     

 

Total The Madison Square Garden Sports Corp.
stockholders’ equity    2,658,316   (2,553,129)   (320,319)     (215,132) 

Nonredeemable noncontrolling interests    20,361   (16,807)   —       3,554 
    

 
   

 
   

 
     

 

Total equity    2,678,677   (2,569,936)   (320,319)     (211,578) 
    

 
   

 
   

 
     

 

Total liabilities, redeemable noncontrolling interests
and equity   $ 4,081,555  $ (3,524,592)  $ 758,271    $1,315,234 

    

 

   

 

   

 

     

 



Madison Square Garden Sports Corp.
Unaudited Pro Forma Condensed Combined Statement of Operations

For the six months ended December 31, 2019
(Dollars in thousands, except per share data)

 

   Historical (a)  

Historical 
Intercompany 
Eliminations (f)   

Distribution of MSG
Entertainment (g)   

Pro Forma 
Continuing 

Operations (h)  
Other Pro Forma

Adjustments   Note   Pro Forma (u) 
Revenues   $ 843,587  $ 437   $ (501,548)  $ 342,476  $ (16,196)  (j), (l), (m), (q)   $ 326,280 
Operating expenses:           
Direct operating

expenses    503,802   372    (291,218)   212,956   5,872  
(j), (k), (l), (m),
(n), (o)    218,828 

Selling, general and
administrative
expenses    291,059   65    (111,684)   179,440   (77,251)  

(i), (m), (n), (o),
(p), (r)    102,189 

Depreciation and
amortization    57,202   —      (47,437)   9,765   —       9,765 

    
 

   
 

    
 

   
 

   
 

     
 

Operating income (loss)    (8,476)   —      (51,209)   (59,685)   55,183     (4,502) 
    

 
   

 
    

 
   

 
   

 
     

 

Other income (expense):           
Loss in equity method

investments    (2,643)   —      2,643   —     —       —   
Interest income    13,585   —      (13,060)   525   —       525 
Interest expense    (3,556)   —      2,182   (1,374)   (2,751)  (d)    (4,125) 
Miscellaneous income

(expense), net    14,377   —      (15,005)   (628)   —       (628) 
    

 
   

 
    

 
   

 
   

 
     

 

Income (loss) from
operations before
income taxes    13,287   —      (74,449)   (61,162)   52,432     (8,730) 

Income tax benefit
(expense)    (1,604)   —      18,257   16,653   (18,255)  (s)    (1,602) 

    
 

   
 

    
 

   
 

   
 

     
 

Net income (loss)    11,683   —      (56,192)   (44,509)   34,177     (10,332) 
Less: Net loss

attributable to
redeemable
noncontrolling
interests    (1,404)   —      1,404   —     —       —   

Less: Net loss
attributable to
nonredeemable
noncontrolling
interests    (1,073)   —      157   (916)   —       (916) 

    
 

   
 

    
 

   
 

   
 

     
 

Net income (loss)
attributable to The
Madison Square
Garden Sports Corp’s
stockholders   $ 14,160  $ —     $ (57,753)  $ (43,593)  $ 34,177    $ (9,416) 

    

 

   

 

    

 

   

 

   

 

     

 

Pro forma earnings per
common share           

Basic   $ 0.59         $ (0.39) (t) 
Diluted   $ 0.59         $ (0.39) (t) 
Pro forma weighted-

average common
shares outstanding:           

Basic    23,870          23,870 (t) 
Diluted    23,977          23,870 (t) 



Madison Square Garden Sports Corp.
Unaudited Pro Forma Condensed Combined Statement of Operations

For the year ended June 30, 2019
(Dollars in thousands, except per share data)

 

   Historical (a)  

Historical 
Intercompany 
Eliminations (f)   

Distribution of 
MSG 

Entertainment (g)  

Pro Forma 
Continuing 

Operations (h)  
Other Pro Forma

Adjustments   Note   Pro Forma (u) 
Revenues   $ 1,631,068  $ 1,533   $ (903,271)  $ 729,330  $ (34,071)  (j), (l), (m), (q)   $ 695,259 
Operating expenses:           
Direct operating expenses

   997,077   684    (564,297)   433,464   17,622  
(j), (k), (l), (m),
(n), (o)    451,086 

Selling, general and
administrative expenses   528,672   849    (195,464)   334,057   (135,312)  

(i), (m), (n), (o),
(p), (r)    198,745 

Depreciation and
amortization    119,193   —      (99,116)   20,077   —       20,077 

    
 

   
 

    
 

   
 

   
 

     
 

Operating income (loss)    (13,874)   —      (44,394)   (58,268)   83,619     25,351 
    

 
   

 
    

 
   

 
   

 
     

 

Other income (expense):           
Earnings in equity method

investments    7,062   —      (7,062)   —     —       —   
Interest income    30,205   —      (29,014)   1,191   —       1,191 
Interest expense    (20,410)   —      15,440   (4,970)   (5,216)  (d)    (10,186) 
Miscellaneous expense,

net    (4,752)   —      3,954   (798)   —       (798) 
    

 
   

 
    

 
   

 
   

 
     

 

Income (loss) from
operations before
income taxes    (1,769)   —      (61,076)   (62,845)   78,403     15,558 

Income tax benefit
(expense)    (1,348)   —      14,119   12,771   (27,380)  (s)    (14,609) 

    
 

   
 

    
 

   
 

   
 

     
 

Net income (loss)    (3,117)   —      (46,957)   (50,074)   51,023     949 
Less: Net loss attributable

to redeemable
noncontrolling interests    (7,299)   —      7,299   —     —       —   

Less: Net loss attributable
to nonredeemable
noncontrolling interests    (7,245)   —      4,945   (2,300)   —       (2,300) 

    
 

   
 

    
 

   
 

   
 

     
 

Net income (loss)
attributable to The
Madison Square
Garden Sports Corp’s
stockholders   $ 11,427  $ —     $ (59,201)  $ (47,774)  $ 51,023    $ 3,249 

    

 

   

 

    

 

   

 

   

 

     

 

Pro forma earnings per
common share           

Basic   $ 0.48         $ 0.14 (t) 
Diluted   $ 0.48         $ 0.14 (t) 
Pro forma weighted-

average common
shares outstanding:           

Basic    23,767          23,767 (t) 
Diluted    23,900          23,900 (t) 



Madison Square Garden Sports Corp.
Unaudited Pro Forma Condensed Combined Statement of Operations

For the year ended June 30, 2018
(Dollars in thousands, except per share data)

 

   Historical (a)  

Historical 
Intercompany 
Eliminations (f)   

Distribution of 
MSG 

Entertainment (g)  

Pro Forma 
Continuing 

Operations (h) 
Revenues   $ 1,559,095  $ 284   $ (846,680)  $ 712,699 
Operating expenses:       
Direct operating expenses    944,276   284    (531,869)   412,691 
Selling, general and administrative expenses    469,276   —      (171,867)   297,409 
Depreciation and amortization    122,486   —      (101,679)   20,807 

    
 

   
 

    
 

   
 

Operating income (loss)    23,057   —      (41,265)   (18,208) 
    

 
   

 
    

 
   

 

Other income (expense):       
Loss in equity method investments    (7,770)   —      7,770   —   
Interest income    21,582   —      (20,681)   901 
Interest expense    (15,415)   —      11,923   (3,492) 
Miscellaneous income (expense), net    (3,878)   —      (155)   (4,033) 

    
 

   
 

    
 

   
 

Income (loss) from operations before income taxes    17,576   —      (42,408)   (24,832) 
Income tax benefit    116,872   —      (56,710)   60,162 

    
 

   
 

    
 

   
 

Net income    134,448   —      (99,118)   35,330 
Less: Net loss attributable to redeemable noncontrolling interests    (628)   —      628   —   
Less: Net loss attributable to nonredeemable noncontrolling interests    (6,518)   —      4,382   (2,136) 

    
 

   
 

    
 

   
 

Net income attributable to The Madison Square Garden Sports Corp’s
stockholders   $ 141,594  $ —     $ (104,128)  $ 37,466 

    

 

   

 

    

 

   

 

Pro forma earnings per common share       
Basic   $ 5.99     $ 1.58 (t) 
Diluted   $ 5.94     $ 1.57 (t) 
Pro forma weighted-average common shares outstanding:      
Basic    23,639      23,639 (t) 
Diluted    23,846      23,846 (t) 



Madison Square Garden Sports Corp.
Unaudited Pro Forma Condensed Combined Statement of Operations

For the year ended June 30, 2017
(Dollars in thousands, except per share data)

 

   Historical (a)  
Distribution of MSG

Entertainment (g)   

Pro Forma 
Continuing 

Operations (h) 
Revenues   $ 1,318,452  $ (582,606)  $ 735,846 
Operating expenses:     
Direct operating expenses    860,423   (432,560)   427,863 
Selling, general and administrative expenses    406,951   (90,540)   316,411 
Depreciation and amortization    107,388   (87,033)   20,355 

    
 

   
 

   
 

Operating income (loss)    (56,310)   27,527   (28,783) 
    

 
   

 
   

 

Other income (expense):     
Loss in equity method investments    (29,976)   29,976   —   
Interest income    11,836   (11,369)   467 
Interest expense    (4,189)   1,705   (2,484) 
Miscellaneous income (expense), net    (2,554)   (1,358)   (3,912) 

    
 

   
 

   
 

Income (loss) from operations before income taxes    (81,193)   46,481   (34,712) 
Income tax benefit    4,404   6,360   10,764 

    
 

   
 

   
 

Net income (loss)    (76,789)   52,841   (23,948) 
Less: Net loss attributable to redeemable noncontrolling interests    (4,370)   4,370   —   
Less: Net income attributable to nonredeemable noncontrolling interests    304   (304)   —   

    
 

   
 

   
 

Net income (loss) attributable to The Madison Square Garden Sports Corp’s
stockholders   $ (72,723)  $ 48,775  $ (23,948) 

    

 

   

 

   

 

Pro forma earnings per common share     
Basic and Diluted   $ (3.05)   $ (1.00) (t) 
Pro forma weighted-average common shares outstanding:     
Basic and Diluted    23,853    23,853 (t) 



Madison Square Garden Sports Corp.
NOTES TO THE UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

(Dollars in thousands, except per share data or as otherwise noted)
 

 
(a) Represents the Registrant’s historical consolidated balance sheet as of December 31, 2019 and historical statements of operations for the six

months ended December 31, 2019 and the years ended June 30, 2019, 2018 and 2017, respectively, prior to any adjustments for the
Distribution and other pro forma adjustments described below.

 

 

(b) These adjustments represent the elimination of the historical assets and liabilities (excluding intercompany balances between the Registrant
and MSG Entertainment) of MSG Entertainment from the Registrant’s consolidated balance sheet as of December 31, 2019. In connection
with the distribution of MSG Entertainment’s assets and liabilities and the pro forma adjustments below, the cumulative additional paid-in
capital (“APIC”) of the Registrant was fully depleted. As a result, additional adjustments that would typically be recorded against APIC have
been reflected as decreases in retained earnings (accumulated deficit). This includes the impact of other pro forma adjustments discussed in
footnotes (c), (d), (e) and (s).

 

 
(c) Adjustment reflects the effect of the Employee Matters Agreement, which requires the Registrant to reimburse MSG Entertainment for

services provided to the Registrant prior to the Distribution. An adjustment of $807 was recorded to recognize a net related party payable to
MSG Entertainment for compensation expense in the unaudited pro forma condensed combined balance sheet as of December 31, 2019.

 

 
(d) Adjustment reflects the effects of the incurrence of the Existing Debt (and contribution of a portion thereof to MSG Entertainment in

connection with the Distribution) and the debt issuance costs incurred in connection with the Delayed Draw Term Loan Facilities. The
following table summarizes those pro forma adjustments:

 

   
Cash and cash

equivalents   
Other current

assets    Other assets   

Long-term debt, 
net of deferred 
financing costs    

Retained earnings
(accumulated 

deficit)  
Drawn amount from revolvers   $ 350,000  $ —     $ —     $     $ 350,000   $ —   
Cash contribution to MSG Entertainment    (300,000)   —      —        —      (300,000) 
Recognition of debt issuance costs incurred in connection

with the Delayed Draw Term Loan Facilities    (150)   100    50      —      —   
    

 
   

 
    

 
    

 
    

 

  $ 49,850  $ 100   $ 50   $     $ 350,000   $ (300,000) 
    

 
   

 
    

 
    

 
    

 

The unaudited pro forma condensed combined statements of operations reflect the incremental interest expense of $50 and $100 for the six
months ended December 31, 2019 and the year ended June 30, 2019, respectively, related to the amortization of deferred financing costs
incurred in connection with the Delayed Draw Term Loan Facilities. Further, adjustments to recognize additional interest expense of $2,701
and $5,116 were recorded for the six months ended December 31, 2019 and the year ended June 30, 2019,



respectively, related to the $350,000 draw from the Existing Debt, assuming current market rates. The adjustments include the reversal of
historically amortized unused commitment fees, as the facilities are fully drawn. As the Existing Debt is based on LIBOR, the interest rate
applied in the unaudited pro forma condensed combined statements of operations will vary, depending on fluctuations in market interest rates.
A 0.125% change in the interest rate would result in an increase or decrease in interest expense of $224 and $444 for the six months ended
December 31, 2019 and the year ended June 30, 2019, respectively.

 

 (e) Prior to the Distribution, certain amounts that the Registrant collected for sponsorships, suite rentals and events in advance of performance
were recorded as deferred revenue and are recognized as revenues when earned for accounting purposes.

For income tax purposes, the deferred revenue of MSG Entertainment is recognized at the time of the Distribution. Assuming the Distribution
occurred on December 31, 2019, the estimated tax impact resulting from the accelerated recognition of such deferred revenue for income tax
purposes is $19,771 which has been recorded as an increase in deferred tax liabilities, net in the unaudited pro forma condensed combined
balance sheet as of December 31, 2019. Such tax will be the responsibility of the Registrant and the Registrant will not be reimbursed by
MSG Entertainment. However, the Registrant currently expects that any income from the acceleration of such deferred revenue would be
completely offset by the Registrant’s net operating losses.

 

 

(f) Represents an adjustment to reflect revenues and expenses resulting from transactions between the Registrant and MSG Entertainment that
were previously eliminated in the consolidation by the Registrant, but will no longer be eliminated after the Distribution. These transactions
relate to (i) the TAO Group Hospitality LLC’s suite license payment for the right to use a specific suite at The Garden for which the
Registrant is entitled to a revenue share and (ii) certain suite catering services provided by TAO Group Hospitality LLC to the Registrant.

 

 

(g) Represents the results of operations of MSG Entertainment for the six months ended December 31, 2019 and the years ended June 30, 2019,
2018 and 2017, respectively, that qualify as discontinued operations. For the six months ended December 31, 2019 and the years ended
June 30, 2019 and 2018, the revenues and expenses of MSG Entertainment include items eliminated in consolidation historically by the
Registrant, as described in note (f) above. The six months ended December 31, 2019 and the year ended June 30, 2019 include $4,847 and $0,
respectively, of transaction costs incurred by the Registrant, primarily related to accounting, legal and other advisory fees, which are directly
attributable to the Distribution and non-recurring in nature. Such costs qualify for presentation within discontinued operations. All transaction
costs incurred subsequent to December 31, 2019 were paid by MSG Entertainment; therefore, no pro forma adjustment to the unaudited pro
forma condensed combined balance sheet was made for such costs.

The income tax expense or benefit attributable to continuing and discontinued operations has been determined using the “with-and-without
method.” In accordance with ASC 740 – Income Taxes, tax effects due to changes in tax laws or rates are included in income tax expense
attributable to continuing operations. Therefore, the historical tax effect of the Tax Cuts and Jobs Act enacted on December 22, 2017 is
reflected in income tax expense attributable to continuing operations for the year ended June 30, 2018.

 

 
(h) Represents the Registrant’s historical results of operations, adjusted to reflect transactions associated with the Distribution that qualify as

discontinued operations. Amounts in this column include certain general corporate overhead costs that do not meet the criteria for
discontinued operations presentation and thus will



 
be presented in future filings as part of the Registrant’s continuing operations. However, the Registrant expects that a significant portion of
these expenses will no longer be incurred by the Registrant subsequent to the Distribution as reflected in the various pro forma adjustments
below.

 

 

(i) Represents a portion of the impact of the Sponsorship Sales and Representation Agreements and Arena License Agreements. Following the
Distribution, the Registrant is required to pay MSG Entertainment a commission related to the sale of Registrant-specific sponsorship assets,
which resulted in adjustments of $3,155 and $7,802 to increase selling, general and administrative expenses in the unaudited pro forma
condensed combined statements of operations for the six months ended December 31, 2019 and the year ended June 30, 2019, respectively.
Additionally, adjustments of $2,577 and $5,052 were recorded to decrease selling, general and administrative expenses in the unaudited pro
forma condensed combined statements of operations for the six months ended December 31, 2019 and the year ended June 30, 2019,
respectively. Adjustments to decrease selling, general and administrative expense resulted from the reversal of overhead costs historically
allocated to the Registrant, net of Registrant’s overhead cost reimbursement payable to MSG Entertainment pursuant to the Sponsorship Sales
and Representation Agreements (discussed in the preamble note (ii) above).

 

 

(j) Represents a portion of the impact of the Sponsorship Sales and Representation Agreements and Arena License Agreements. Following the
Distribution, the Registrant will record revenues generated from the sale of venue signage and sponsorship assets that were not specific to the
Registrant or MSG Entertainment on a net basis. As a result of the Arena License Agreements, the Registrant’s share of non-specific signage
and sponsorship revenues decreased to 47.5% from approximately 53%. Accordingly, adjustments of $4,191 and $9,427 were recognized to
reduce revenues in the unaudited pro forma condensed combined statements of operations for the six months ended December 31, 2019 and
the year ended June 30, 2019, respectively. Additionally, adjustments of $269 and $781 were recorded to reduce direct operating expenses that
were recognized in the unaudited pro forma condensed combined statements of operations for the six months ended December 31, 2019 and
the year ended June 30, 2019, respectively.

 

 

(k) As a result of the Arena License Agreements, the Registrant will record revenues generated from merchandise sales on a gross basis.
Additionally, the Registrant must pay MSG Entertainment a commission equal to 30% of revenues, net of taxes and credit card fees, generated
from the sale of Registrant merchandise sold at The Garden. Adjustments of $1,459 and $2,771 were recorded to increase direct operating
expenses in the unaudited pro forma condensed combined statements of operations for the six months ended December 31, 2019 and the year
ended June 30, 2019, respectively.

The Arena License Agreements also require MSG Entertainment to incur certain day-of-game expenses that were historically incurred by the
Registrant. Adjustments of $745 and $1,426 were recorded to decrease direct operating expenses in the unaudited pro forma condensed
combined statements of operations for the six months ended December 31, 2019 and the year ended June 30, 2019, respectively.

 

 

(l) As a result of the Arena License Agreements, the Registrant will recognize revenue generated from in-venue food and beverage sales at
Registrant events on a net basis. The agreement entitles the Registrant to receive from MSG Entertainment 50% of the net profits generated
from in-venue food and beverage sales at the Registrant’s events, subject to certain exceptions. Adjustments of $12,260 and $25,040 were
recorded to decrease revenue in the unaudited pro forma condensed combined statements of operations for the six months ended
December 31, 2019 and the year ended June 30, 2019, respectively. Additionally, adjustments of $8,029 and $16,885 were recorded to
decrease direct operating expenses in the unaudited pro forma condensed combined statements of operations for six months ended
December 31, 2019 and the year ended June 30, 2019, respectively, to reflect the impact of these agreements.



 
(m) As a result of the Arena License Agreements, the Registrant’s share of suite and club license revenue decreased to 67.5% for certain

hospitality offerings. As such, adjustments of $325 and $731 were recorded to reduce revenues in the unaudited pro forma condensed
combined statements of operations for the six months ended December 31, 2019 and year ended June 30, 2019, respectively.

The Arena License Agreements also require the Registrant to pay a commission to MSG Entertainment of up to 25% related to the sale of
team-only and single event suites. Accordingly, the following adjustments were recorded in the unaudited pro forma condensed combined
statements of operations for the six months ended December 31, 2019 and the year ended June 30, 2019:

 
   

For the six months ended
December 31, 2019    

For the year ended
June 30, 2019  

Removal of historical direct operating expense in
continuing operations   $ (125)   $ (248) 

Removal of historical selling, general and
administrative expense in continuing
operations   $ (164)   $ (241) 

Increase in selling commission expense   $ 400   $ 915 
 

 

(n) The Garden is used by both the Registrant and MSG Entertainment in their respective operations. The Arena License Agreements require the
Knicks and the Rangers to pay a license fee to MSG Entertainment in exchange for the right to use The Garden. The term of each Arena
License Agreement is 35 years and each Arena License Agreement requires the applicable team to pay MSG Entertainment base rent subject
to an annual 3% escalator. The Registrant will recognize lease expense on a straight-line basis over the 35-year term based upon the value of
total future payments under the Arena License Agreements.

Pursuant to GAAP, the Arena License Agreements convey the right to control the use of The Garden and thus, the Registrant is required to
record these operating leases on the balance sheet. As such, the following adjustments were recorded in the unaudited pro forma condensed
combined balance sheet as of December 31, 2019 to recognize a right-of-use (“ROU”) asset and corresponding lease liability:

 
   

As of 
December 31, 2019 

Operating lease ROU asset   $ 698,799 
Current operating lease liability   $ 29,936 
Long-term operating lease liability   $ 668,863 



Additionally, the following adjustments were recorded in the unaudited pro forma condensed combined statements of operations for the six
months ended December 31, 2019 and the year ended June 30, 2019:

 
   

For the six months ended
December 31, 2019    

For the year ended
June 30, 2019  

Removal of historical direct operating expense in
continuing operations   $ (16,145)   $ (30,336) 

Removal of historical selling, general and
administrative expense in continuing operations   $ (1,310)   $ (2,755) 

Increase in operating lease expense   $ 31,981   $ 67,963 

Lease expense is recorded on a straight-line basis over the term of the lease based upon the value of total future payments under the
arrangement. As a result, lease expense is comprised of a contractual cash component and a non-cash component for each period presented.
Lease expense includes (i) $19,570 and $38,000 of expense paid in cash and (ii) a non-cash component of $12,411 and $29,963 for the six
months ended December 31, 2019 and the year ended June 30, 2019, respectively.

 

 

(o) Pro forma results from continuing operations of the Registrant include general corporate overhead costs that were historically recorded as the
Registrant’s direct operating expenses and selling, general and administrative expenses, respectively. Certain of these costs will no longer be
incurred by the Registrant subsequent to the Distribution, as the majority of the Registrant’s historical corporate overhead functions were
transferred to MSG Entertainment. Such costs, however, do not qualify for discontinued operations presentation under GAAP. Accordingly,
pro forma adjustments were recorded in the unaudited pro forma condensed combined statements of operations to reflect eliminations of these
general corporate overhead costs that do not meet the criteria for discontinued operations presentation for the six months ended December 31,
2019 and the year ended June 30, 2019, respectively.

In addition, the Registrant and MSG Entertainment entered into the TSA upon consummation of the Distribution, which will allow the
Registrant to receive corporate-level support from MSG Entertainment. The Registrant will be obligated to pay MSG Entertainment for such
services per the contractual terms of the TSA. As such, pro forma adjustments have been recorded to direct operating expenses and selling,
general and administrative expenses, respectively, to reflect this contractual arrangement. Such costs partially offset the aforementioned
reductions of corporate overhead for the Registrant related to the transfer of corporate functions to MSG Entertainment.



The table below reflects the components of this pro forma adjustment for the six months ended December 31, 2019 and the year ended
June 30, 2019, respectively:

 
   

For the six months ended
December 31, 2019    

For the year ended
June 30, 2019  

Removal of historical direct operating expense in
continuing operations   $ (2,540)   $ (4,007) 

Incremental direct operating expenses pursuant to the
TSA   $ 285   $ 571 

    
 

    
 

Net decrease in direct operating expenses   $ (2,255)   $ (3,436) 
Removal of historical selling, general and

administrative expense in continuing operations   $ (74,712)   $ (135,219) 
Incremental selling, general and administrative

expenses pursuant to the TSA   $ 15,239   $ 30,683 
    

 
    

 

Net decrease in selling, general and administrative
expenses   $ (59,473)   $ (104,536) 

In addition, the Registrant expects a further reduction to the general corporate overhead costs included in our pro forma results for periods
subsequent to the Distribution; however, these expenses were not removed as they do not meet the criteria under SEC Regulation S-X Article
11 for pro forma adjustments.

 

 

(p) Reflects the impact of the Sublease Agreement for office space that was entered into between the Registrant and MSG Entertainment at the
time of the Distribution. As a result of the Sublease Agreement, the Registrant will begin recognizing lease expense from its sublease with
MSG Entertainment, as well as an associated ROU asset and corresponding operating lease liability. As such, the following adjustments were
recorded in the unaudited pro forma condensed combined balance sheet as of December 31, 2019:

 
   

As of 
December 31, 2019 

Operating lease ROU asset   $ 9,472 
Current operating lease liability   $ 2,287 
Long-term operating lease liability   $ 7,185 

Additionally, the following adjustments were recorded in the unaudited pro forma condensed combined statements of operations for the six
months ended December 31, 2019 and the year ended June 30, 2019 to reflect the impacts of the Sublease Agreement:

 
   

For the six months ended
December 31, 2019    

For the year ended
June 30, 2019  

Removal of historical selling, general and
administrative expenses in continuing operations   $ (8,641)   $ (16,699) 

Increase in operating lease expense   $ 1,440   $ 2,835 
 

 

(q) Reflects the impact of the Group Ticket Sales Representation Agreement, pursuant to which MSG Entertainment appointed the Registrant as
its sales and service representative to sell group ticket packages related to MSG Entertainment events in exchange for a 7.5% commission.
Adjustments of $580 and $1,127 were recorded to increase revenues in the unaudited combined statements of operations for the six months
ended December 31, 2019 and the year ended June 30, 2019, respectively, based upon tickets historically sold during these periods.



 

(r) Reflects the impact of new compensation agreements between certain shared executives of the Registrant and MSG Entertainment. These
adjustments relate primarily to decreases in the Registrant’s share of the compensation and the modification of certain retirement-eligibility
dates to coincide with the date of the Distribution. To reflect the impact of these agreements, adjustments to decrease selling, general and
administrative expenses by $10,081 and $17,581 were recorded for the six months ended December 31, 2019 and the year ended June 30,
2019, respectively.

 

 

(s) The income tax impact of the pro forma adjustments was determined using blended federal and state statutory tax rates of 32% applied to the
Registrant’s pro forma adjustments within the unaudited pro forma condensed combined statements of operations for both the six months
ended December 31, 2019 and the year ended June 30, 2019. In addition, incremental adjustments of $1,461 and $2,283 were recorded to
increase income tax expense in the unaudited pro forma condensed combined statements of operations for the six months ended December 31,
2019 and the year ended June 30, 2019, respectively, to adjust the allocation between continuing and discontinued operations for the excess
tax benefit related to share-based compensation awards pursuant to the associated pro forma adjustments.

Additionally, an adjustment of $259 was recorded to decrease the deferred tax liability on the unaudited pro forma combined balance sheet as
of December 31, 2019, to give effect to the impact of the pro forma adjustments recorded on the pro forma condensed combined balance
sheet. The pro forma deferred tax liability of the Registrant includes a valuation allowance of $57,297 as of December 31, 2019 for the portion
of the historical valuation allowance of $64,931 that is in excess of the amount required for MSG Entertainment. At the Distribution date, the
elimination of this valuation allowance will result in an income tax benefit attributable to continuing operations on the Registrant’s
consolidated statement of operations which has not been adjusted for as it is non-recurring in nature.

 

 
(t) Pro forma earnings per share and pro forma weighted-average basic shares outstanding are based on the number of shares outstanding had the

Distribution taken place during the periods presented. Pro forma diluted weighted-average shares outstanding reflect dilution from the
assumed vesting of restricted stock units issued by the Registrant, as well as the exercise of stock options granted by the Registrant.

Potentially dilutive common shares were excluded from the calculation of diluted earnings per share for the six months ended December 31,
2019 and the year ended June 30, 2017, as their inclusion was anti-dilutive. Additional share impacts resulting from the Distribution have
been excluded as they are not currently determinable but will be reflected on a prospective basis after the Distribution.

 

 (u) The pro forma results in the unaudited combined statements of operations for the six months ended December 31, 2019 and the year ended
June 30, 2019 include share-based compensation expense of $12,391 and $19,935, respectively.


