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Cautionary Note Regarding
Forward Looking Statements
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Legal Disclaimer

Additional fnformation
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Meeting Attendees

Jennifer Witz Thomas Barry Hooper Stevens
CEQ of SiriusXM CFO of SiriusXi SVP, Head of IR of SiriusXM
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Compelling Transaction Benefits

SiriusXm

o Simplifies equity structure Greater strategic flexibility with majority
independent Board
a Enhances trading liquidity and float

— Broadens potential investor base Expands potential index inclusion

— Eliminates multi-class structure Addresses discount to net asset value at LSXM

Transaction offers all stockholders the opportunity to participate in
the long-term upside potential of the leading audio-entertainment company




Transaction Overview

Liberty separates Liberty SiriusXM Group (*LSXM") through redemptive split-off to form SplitCeo helding all
LSXM assets and liabilities

Immediately following split-off, SplitCo acquires SiriusXM in all stock transaction to form Mew Sirius¥M with
one class of common stock

LSXM shareholders receive 1 share of New SiriusXM for each share of SiriusXM previously held at LSXM,
adjusted for LSXM net liabilities

— Results in estimated Exchange Ratio of 8.4 shares of New SiriusXM per share of LSXM held
SiriusXM minority shareholders receive 1 share of New SiriusXM for each share of SiriusXM held

Subject to required approvals, including majority vote of LSXM shareholders, receipt of tax opiniens, required
regulatory approvals and customary closing conditions

O Expected to close early Q324

Mata: Ralad ta Appandic pigas 17- 1 for adoit ngaZTIAN cba
1) Excharngs Rabo based an astiraped rat 1k BTLEXM & o uited 30, TO24 dned G310 B0 Athar B for NS CTion boas and Experad, ingncing boes, lnigatian idated
ligbiities and SENer COMDATATE SUstrments; subject 1o final safusnmants & clasa




Streamlined Ownership Structure

Current Structure

LSXMA LSXMB LSXMK
Shares Shares Shares

|
Liberty Media Corporation

SiriusXM Public

Liberty SiriusXM Group e

SiriusXM
Current Shares: 3,839Mm0

Post Merger Structure

Farmer Liberty Former
SiriusXM SiriusXM Public
Shareholders Shareholders

“Maw SiriusXM"
Pro Forma Shares: 3,392MM(2)

(1) Current BRI shane count da of Denabar 37, 2003 par latest ¥0-0. Exrhedes impoct of potantiolly fiulise seouritas, ifchidicg asistig Siiusid eouity wwds
20 Fra baemna sfare coun basedd on e rant SH ahae count, LEXM Shive count i of Docemibe 5, 1023 ams estimated Extharge Rutie ol B4, Exchoce impeet of patantiolly iltie slriusxm
atiinis, inchiding exiting SiuskM ooty swards, LENM oquiny awoes, and tha market sshee asava aiincpal ol the 3755 LEEM cormartibi nates




SiriusXM: Shaping the Future of Audio

Innovative content | Leading Tapping into new Capturing Consistently
company and subscription audiences to grow opportunities in delivering strong
leader in live, business with next gen ad-based results and capital
human curated positioned for platform platforms returns

audio experiences the future

e . For ¥ou $20Bn Capital Returns
34MM™
Subscribers
o \ = SiriusXm Industry Leading Margins

i[ll|l|'. MBCUniversal

Transforming Sirius XM for Long-Term Growth
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Innovative Content Company and Leader in
Live, Human Curated Audio Experiences

The Biggest...
ARTISTS / BRANDS EXCLUSIVE
MUSIC CHANNELS

Beares o TikTok
[HARALL RADIO
CARRIE'S

(ME I.L'.'P—\.
" OUNTRY Rl

~CLARKSON

TOM PETTY'S
Tt

GURIED ‘%ﬂ[\ &uﬁﬁ

wilth John Mayer

R SHAD3
@[@HIE‘E’S a5
BANDY
RADIO ¢ STREET RADIG

The Broadest...
SELECTION OF HOMEGROWMN
MUSIC CHANNELS

SIRIUS 1y ﬁ

L
NATION %u

E‘glﬁifgl [PrraiE!

CALIENTE

The Best..,
HOST EXCLUSIVE
SHOWS & PODCASTS

The Boldest...
SPORTS & TALK BRANDS
EXCLUSIVE CHANNELS
NETFLIX

.- S RADIOR

apm e PyE
- 5. \iNbiRadio
) et SipiusXM
‘w' IINASCAR
RADIO

SR ™ML L RADIO




Leading Subscription Business
Positioned For the Future

Super-Serving Our
Strong Core Subscribers

Continuing ta deliver differentiated content

e our loyal passionate subscribers

34 Million 1.6%

Taral Siuzxpd Mear Record
Fald Subscnibars Low Churn

Creating a More Seamless,
Personalized Experience

Deffvering a unified, personaliized
axperiance in- and out-of-vehicle

33%+ Dec 14th

f Mow SiriusXb Vahicies Heww Serearring
Edppad wi 301 Expariencs

Modernizing Our Brand and
Offering New Price Points

Launching new price points and plans to
attract more listenars and demagraphics

all Streaming $9.99

Access Onl Hew Streaming
Y Cnly Price:

SiriusXm




“Core”
Audience

Tapping Into New Audiences to
Grow with Next Gen Platform

Attractive Core Demographic and Underpenetrated Growth Segments

~25%

|

% Pepulation

“Cora”
Audience

h Audio Sperd

Typically
yOounger, more
diverse, willing to
pay for multiple
services

Skews Gen X+,
meoere affluent,
meaningful time
in-vehicle

~10% penetrated,
high consideration
but limited
expariance with
SiriusXM

~B0% penetrated,
high satisfaction,
low churn




Capturing Opportunities in
Ad-Based Platforms

SiriusXM Media is a Leader in Digital Ad-Supported Audio

$1.8 Billion 1in2

Total SiriuzXM Americans
Ao Revenue! 18+

SiriusXm

STEZAMNG HETWORK

90 Million Reach 66%
Maonthly Digital f All Digital
Audio Listeners Inventory

SONOS ..*.

AN LTH s of Seatmbar 30,

150 Million #1

Tatal In Ad-Supported
Listensrs(2 Share of Ear

SiriusXm

ETMEIRE

45 Million Most Shows #1
Maorithly Ranked in tha Podcast MNetwork
Listaners Top 50 with Wamen

EARWOLF et HBCUniversal

OWN

{90 Cormmsann Mictia Katris, iy 09 e S Cutoim Stuty, Pl 2071 Trisn Pockeast Mitrcs, St $00% Exdban Rossach D 7021 (Natianed
3

Tabgiwcrs Suray, Podcast Gortnuer Tracbar, Il iibe Disd 2093)




Consistently Delivering
Strong Results

Continued investments in platform
Consistently strong profitability and listening exparience Strong FCF genaration
to drive long=-term growth

EBITDA Margins Free Cash Flow(®

$8n
0204,

20214 20224, 2023E 202147

i
202 P cosh Plow incedes $225 milieon of satelite o orce recovesies




Supporting Robust Capital Returns and
Rapid Deleveraging

Expect deprioritized
buybacks until reaching
target loverage

Met Debt / LTM EBITDA §8n i
. Divsickinads Special o

Divica s S

' . | =

8/20:23 12121123E B/A024E Target Leverags 2073E
{Status Quo) (Btatus Qua) {Fre Forma)

Track record of Near-term focus
capital return on debt reduction

No expected change to
existing dividend policy

SiriusXm




Long-Term

Value Creation

Summary

|

|

Highly beneficial transaction for all
shareholders

Meaningful opportunity ahead at SiriusXM
with differentiated content and next gen
tech platform

Delivering financial results and investing for
the future

Strong free cash flow generation to maintain
existing dividend policy and reduce debt

SiriusXm
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Financing

Transactio
Approval and
Timing

Transaction Detail

Libarty separates Liberty Sirus XM Group ("LEXM) through redemptive split-off to farm SplitCo holding all LS%M assets and liabilities
Imrnediately fellowing split-off, SpltCo acquires SiriusXM in all stock transaction to fermn Mew Sirius M with one clsss of commaon steck
Transaction is intended to be tax-free to LSXM and Sifusi™M shereholders, except with respect to cash received in lieu of fractional shares

Euistirg L3XM sharebolders (LEXMA, LSNMB, LSNME) will receive 8.4 shares in “Mew SriuskM” Tor every LSM share held!!
dividded by (i) the number of adjusted fully diluted shares of LSXM
i The net llebdities share adjustment to the Exchenge Ratio will be determined as the smeunt of sssumed LEXM net debt (exeluding the
375% LSXMA convertitle notes dus 2028), with sdditionsl adjustrants for tranzaction fees and expensas, itigation ralated lisbilities
and elher corparate adjstreents, divided by 34232
il. The adpested fully divted shares of LEXM will be calculated based on outstarding LEXM shares at closing incheding the dilutive impact
af ehares underlying the 575% LEXMA corvertible motes due 2028 ard the dilutive impact of equity aweards

—  Final Excharge Ratio will be determined at closing
SiriusXM minority sharehclders will receive 1shere in “Mew SriosXM” for every SiriusXh share held

Excharge Ratio will be calculated based on {i) the number of shares of SiiusXM held by Liberty, reduced by a net lishilities share adjestrrent

Pro farma net leverage is anticipated to be 39« at close™

Ne chargs to low-to-mid 3x target leverage
Mew Sirs XM has secured Tlinaneing commitrrents of up to §118m to furd the potential refinancing of LSXM's existing Margin Loan ard 275%

Exchengesile at o following cloge

Transaction has been approved by Liberty's Boord, the SriusdM Special Committes and SriusXM's Boord
Transaction is subject te spprovel By & majority of the aggregate voting power of the Liberty SiresXM commaon stock, receipt of tax epinians,
receipt of required regulatory approvals and eustomery clesing eonditions

(1) Exchange Ratio based on pssmated net labiities 5t L5EM a3 of June 30 2024 nd estimened ather §usizes for ransaction sees and sxpenses, inancing foes lisigation rested
lizbiities ond other corporate acjustmencs; subjct | sdpsstments a2 cloza slrlusx“

12} Rpresens the mismge of the SR daily WINAR gwer tre 20 consecuthe toding deys ending Sspasmiber 25 2023, the diy belore Liberty ted & 130 reloting b a tranzaction
{3} Tranzaction spected to ciose say 0F 23

17




Transaction Structure

Liberty separates Liberty SiriusXM Group through redemptive split-off to form “SplitCo” holding all LSXM
assets and liabilities

3,205.BMM shares

LEXM Met Liabilitizes! f IRl Share Price of $4,23

Adjusted LSXM-
Owned SIRl Shares

Exchange
Ratio

Basic shares of LSXMA+LSXMB=L5XMK
Adjusted Fully- *

Diluted LSXM Shares Dilutive Impact of LSXMA convertible

notes and equity awards

SplitCo acquires SiriusXM in stock-for-stock transaction to create New SiriusXM
- Each share of SplitCo becomes 1 share of New SiriusXM
= Each share of SiriusXM held by minority shareholders receives 1 share of New SiriusXM
(1) LS3M Nt Liablities MhdﬂS"!IMigtLDﬁ\ﬁﬂ?.‘:‘S‘-BﬁEﬁ:l'nw:h Sancts due 2083, ret of E9TiMEned o pa T bE S8 Exciitas LEXMA convertiok rotil. Also incldes

watinaned oher HaliEres for Tansastion Nas i axpendes, 1 nong feos, Figation ralined lisbiEnas and other Cof parane sdustiants
() Exchanga Ratio based an ostirated LS Net Linbdites as of Juna 30, 2004, subject to finad acfustments ot cloes




lllustrative Transaction Exchange Ratio

(in millions except SIRI Reference Price) Q2'24E

Met Liabilities gns
(+) SIRI Reference Price £4.23
LSXM Net Liabilitias Share Adjustment (Effective SIRI Share Reduction) 264.2

Fully Diluted LSXM Sharesi 326.8
(+} Shares to settla LSXMA Convertiblat® 216
Adjusted Fully Diluted L5XM Shares 348.4

Liberty Owned SIRI shares 32058

(=) LSXM Met Lisbilities Share Adjustment (2642}
Pro Forma Liberty Owned SIR| Shares 29416

{+) Adjusted Fully Diluted LSXM Shares 348.4
Exchange Ratio 8.4

Mot Iistoativeg Baed an irsibet rloemiion i of Decirbser B, 2003, Ac tuid vitiad i Ba chloulitied i Madaiminan Date, which i o be 7 B i iy balore codng,

. Exeluchias LEEMA
1 T vl ethiar 2o forate ad i
] L LT el i | wil o i mithhatcing, and aati tairck g al S Eeing Using raksry slock
remibtuce]; Biobisc] s LMK bt packesa ich e Concsirmiboir T, 023 Fie bt ithans g pescoics
(3 Ptin it il gl s utecbis i LAXMA G0 nvartbaha aned fie il chvided by tha LBXMA shara e i ol Decarmioe T, TO23 foe i|ustrali purgaias







