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PROSPECTUS

LIBERTY MEDIA CORPORATION
12300 Liberty Boulevard

Englewood, Colorado 80112

Series C Liberty Braves Common Stock, par value $0.01 per share

Subscription Rights to Purchase up to
15,739,536 Shares of Series C Liberty Braves Common Stock at $12.80 per Share

           Liberty Media Corporation ( Liberty, which is also referred to in this prospectus as we, our, or the company) owns interests in subsidiaries and other companies that are engaged in the media, communications and
entertainment industries. Through our subsidiaries and affiliates, we principally operate in North America. Our principal businesses and assets include our consolidated subsidiaries Sirius XM Holdings Inc. (SiriusXM) and
Braves Holdings, LLC (Braves Holdings) and our equity affiliate Live Nation Entertainment, Inc. ( Live Nation). We are distributing (the rights distribution) to holders of our Series A, Series B and Series C Liberty Braves
common stock 0.47 of a subscription right (a Series C Liberty Braves Right  or a right) to purchase one share of our Series C Liberty Braves common stock for each share of our Series A, Series B or Series C Liberty Braves
common stock (the rights offering) held as of 5:00 p.m., New York City time, on May 16, 2016 (the rights distribution record date). No Series C Liberty Braves Rights are being distributed based on ownership of any series of
our Liberty SiriusXM common stock or our Liberty Media common stock.

           If all conditions to the rights distribution are satisfied or waived by our board of directors in its sole discretion, at 5:00 p.m., New York City Time, on May 18, 2016 (the rights distribution date):

• You will receive 0.47 of a Series C Liberty Braves Right for each share of our Series A Liberty Braves common stock, par value $0.01 per share (Series A Liberty Braves common stock  or BATRA), held by
you as of the rights distribution record date; 

• You will receive 0.47 of a Series C Liberty Braves Right for each share of our Series B Liberty Braves common stock, par value $0.01 per share (Series B Liberty Braves common stock  or BATRB), held by
you as of the rights distribution record date; and 

• You will receive 0.47 of a Series C Liberty Braves Right for each share of our Series C Liberty Braves common stock, par value $0.01 per share (Series C Liberty Braves common stock  or BATRK, and
together with BATRA and BATRB, the Liberty Braves common stock ), held by you as of the rights distribution record date.

Fractional Series C Liberty Braves Rights will be rounded up to the nearest whole right.

           The maximum number of Series C Liberty Braves Rights to be issued in the rights distribution pursuant to which our rightsholders may acquire an equivalent number of shares of our Series C Liberty Braves common stock
is 15,739,536.

           The rights offering will commence on May 19, 2016. In the rights offering, each Series C Liberty Braves Right will entitle the holder to a basic subscription privilege and an oversubscription privilege. Under the basic
subscription privilege, each whole Series C Liberty Braves Right entitles its holder to purchase one share of our Series C Liberty Braves common stock at a subscription price of $12.80, which is equal to an approximate 20%
discount to the trading day volume weighted average trading price of our Series C Liberty Braves common stock beginning on April 18, 2016, which was the first day on which our Series C Liberty Braves common stock began
trading "regular way" on the Nasdaq Global Select Market following the reclassification and exchange of our former common stock, which was completed following market close on April 15, 2016 (the Reclassification and
Exchange), and ending on May 11, 2016 (such price, the subscription price  and such "regular way" trading day period, the subscription price determination period ). Under the oversubscription privilege, each rightsholder
which exercises its basic subscription privilege, in full, will have the right to subscribe, at the subscription price, for up to that number of shares of our Series C Liberty Braves common stock which are not purchased by
rightsholders under their basic subscription privilege. If a rightsholder delivers an oversubscription request for shares of our Series C Liberty Braves common stock and we receive oversubscription requests for more shares of our
Series C Liberty Braves common stock than we have available for oversubscription, the rightsholder will receive its pro rata portion of the available shares of our Series C Liberty Braves common stock based on the number of
shares it purchased under its basic subscription privilege or, if less, the number of shares for which it oversubscribed. However, rightsholders should be aware that the subscription for and receipt of shares of Series C
Liberty Braves common stock pursuant to exercises of both basic and oversubscription privileges are subject, in all respects, to the provisions of our Restated Certificate of Incorporation (our Restated Charter),
specifically those provisions relating to the transfer and ownership of shares of our Liberty Braves common stock.

           All exercises of Series C Liberty Braves Rights are irrevocable even if our board determines, in its sole discretion, to extend the expiration time. The rights offering will expire at 5:00 p.m., New York City time, on June 16,
2016, unless we extend it, with the length of such extension to be determined by our board of directors in its sole discretion. However, we may not extend the expiration time of the rights offering for more than 25 trading days
past the original 20 trading day subscription period.

           No vote of Liberty's stockholders is required or is being sought to authorize or effectuate the rights offering. No action is required of you to receive your Series C Liberty Braves Rights.

           We have been informed by John C. Malone, our Chairman of the Board, and Gregory B. Maffei, our President and Chief Executive Officer and a director of our company, that they each intend to exercise
their respective basic subscription privileges in the rights offering, and may exercise their respective oversubscription privileges as well. However, neither we nor our board of directors has made any recommendation
as to whether you should exercise or transfer your rights. You should decide whether to transfer your rights, subscribe for shares of our Series C Liberty Braves common stock, or simply take no action with respect to
your rights, based on your own assessment of your best interests.

           Our Series A Liberty SiriusXM common stock, Series B Liberty SiriusXM common stock, Series C Liberty SiriusXM common stock, Series A Liberty Braves common stock, Series C Liberty Braves common stock,
Series A Liberty Media common stock and Series C Liberty Media common stock trade on the Nasdaq Global Select Market under the symbols "LSXMA," "LSXMB," "LSXMK," "BATRA," "BATRK," "LMCA" and "LMCK,"
respectively. Our Series B Liberty Braves common stock and Series B Liberty Media common stock are quoted on The OTC Markets under the symbols "BATRB" and "LMCB," respectively. We expect to list the Series C Liberty
Braves Rights on the Nasdaq Global Select Market on a "when-issued" basis on May 18, 2016 under the symbol "BATRV" and in the "regular way" under the symbol "BATRR" on May 19, 2016 (the first trading day following
the rights distribution date and the commencement date for the rights offering).

           In reviewing this prospectus, you should carefully consider the matters described under the caption "Risk Factors" beginning on page 12.

           Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or has passed upon the adequacy or accuracy of this prospectus as truthful
or complete. Any representation to the contrary is a criminal offense.

           WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.

   

The date of this prospectus is May 18, 2016.
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ABOUT THIS PROSPECTUS 

        Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to "Liberty," the "company," "we," "us," "our," or similar references,
mean Liberty Media Corporation.

        You should rely only on the information contained in or incorporated by reference into this prospectus. We have not authorized any person to provide
information other than that provided in this prospectus and the documents incorporated by reference. You should assume that the information appearing in this
prospectus is accurate only as of the date on its cover page and that any information previously filed with the Securities and Exchange Commission (the "SEC") that
is incorporated by reference is accurate only as of the date such document is incorporated by reference. Our business, financial condition, results of operations and
prospects may have changed since those dates.

  
WHERE YOU CAN FIND MORE INFORMATION 

        This prospectus is a part of a registration statement we have filed with the SEC under the Securities Act of 1933, as amended (the Securities Act). As permitted by SEC
rules, this prospectus does not contain all of the information we have included in the registration statement and the accompanying exhibits and schedules we file with the SEC.
You may refer to the registration statement, exhibits and schedules for more information about us and the securities. The registration statement, exhibits and schedules are
available through the SEC's website or at its Public Reference Room, as discussed below.

        We are required to comply with the reporting requirements of the Securities Exchange Act of 1934, as amended (the Exchange Act), and, in accordance with those
requirements, we file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document we file at the SEC's
Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC's toll-free number at 1-800-SEC-0330 for further information about the Public
Reference Room. Our SEC filings are also available to the public from the SEC's website at www.sec.gov and can be found by searching the EDGAR archives on the website. In
addition, our SEC filings and other information about us may also be obtained from our website at www.libertymedia.com, although information on our website is not
incorporated by reference into and does not constitute a part of this prospectus. Our Series A Liberty SiriusXM common stock, Series B Liberty SiriusXM common stock,
Series C Liberty SiriusXM common stock, Series A Liberty Braves common stock, Series C Liberty Braves common stock, Series A Liberty Media common stock and
Series C Liberty Media common stock are listed on the Nasdaq Global Select Market under the symbols "LSXMA," "LSXMB," "LSXMK," "BATRA," "BATRK," "LMCA"
and "LMCK," respectively, and you can read and inspect our filings at the offices of NASDAQ at One Liberty Plaza, 165 Broadway, New York, New York, 10006.

  
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

        The SEC allows us to "incorporate by reference" information into this prospectus, which means that we can disclose important information to you by referring you to other
documents. The information incorporated by reference is an important part of this prospectus, and is deemed to be part of this prospectus except for any information superseded
by this prospectus or any other document incorporated by reference into this prospectus. Any statement, including financial statements, contained in our Annual Report on
Form 10-K for the year ended December 31, 2015, shall be deemed to be modified or superseded to the extent that a statement, including financial statements, contained in this
prospectus or in any other later incorporated document modifies or supersedes that statement. We incorporate by reference the documents listed below and any future filings
made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of the offering
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described herein (other than any filing or portion thereof that is furnished, rather than filed, under applicable SEC rules):

• our Annual Report on Form 10-K for the year ended December 31, 2015, filed on February 26, 2016 (the 10-K); Amendment No. 1 to the 10-K, filed on
April 29, 2016; 

• our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2016, filed on May 9, 2016; 

• our Current Reports (other than any portion thereof furnished or deemed furnished) on Form 8-K filed on January 4, 2016, January 27, 2016, February 24, 2016,
March 1, 2016, March 11, 2016, March 22, 2016, April 11, 2016, April 14, 2016, April 19, 2016 (as amended by our Current Report on Form 8-K/A filed on
April 20, 2016); and 

• the description of our Series C Liberty Braves common stock, par value $0.01 per share, contained in our Registration Statement on Form 8-A filed under the
Exchange Act on April 14, 2016, and any amendment or report filed for the purpose of updating such description.

        Any statement contained in the filings (or portions of filings) incorporated by reference in this prospectus will be deemed to be modified or superseded for purposes of this
prospectus to the extent that a statement contained in this prospectus or in any filing by us with the SEC prior to the completion of this offering modifies, conflicts with or
supersedes such statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

        You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or phone number:

Liberty Media Corporation
12300 Liberty Boulevard

Englewood, Colorado 80112
Telephone: (720) 875-5400

Attention: Investor Relations

2
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SUMMARY 

        The following is a summary of material information discussed in this prospectus. It is included for convenience only and should not be considered complete. You
should carefully review this entire prospectus, including the risk factors and the documents incorporated by reference into this prospectus, to better understand the
rights offering and our business and financial position.

Our Company

        Liberty Media Corporation owns interests in subsidiaries and other companies that are engaged in the media, communications and entertainment industries.
Through our subsidiaries and affiliates, we principally operate in North America. Our principal businesses and assets include our consolidated subsidiaries SiriusXM
Holdings Inc. (SiriusXM) and Braves Holdings, LLC (Braves Holdings) and our equity affiliate Live Nation Entertainment, Inc. (Live Nation).

        SiriusXM.    At March 31, 2016, we owned an approximate 63% interest in SiriusXM, which transmits music, sports, entertainment, comedy, talk, news, traffic
and weather channels as well as infotainment services in the United States on a subscription fee basis through their proprietary satellite radio systems. Subscribers can
also receive their music and other channels, plus features such as SiriusXM On Demand and MySXM, over SiriusXM's Internet radio service, including through
applications for mobile devices. SiriusXM is also a leader in providing connected vehicle services. Its connected vehicle services are designed to enhance the safety,
security and driving experience for vehicle operators while providing marketing and operational benefits to automakers and their dealers. Subscribers and subscription-
based revenues and expenses associated with its connected vehicle services are not included in the subscriber count. SiriusXM has agreements with every major
automaker to offer satellite radios in their vehicles from which SiriusXM acquires the majority of its subscribers. SiriusXM also acquires subscribers through the
marketing to owners and lessees of vehicles that include factory-installed satellite radios that are not currently subscribing to SiriusXM services. Additionally, SiriusXM
distributes its radios through retailers online and at locations nationwide and through its website. Satellite radio services are also offered to customers of certain daily
rental car companies. SiriusXM's primary source of revenue is subscription fees, with most of its customers subscribing on an annual, semi-annual, quarterly or monthly
plan. SiriusXM offers discounts for prepaid, longer term subscription plans, as well as multiple subscription discounts. SiriusXM also derives revenue from activation
and other fees, the sale of advertising on select non-music channels, the direct sale of satellite radios and accessories, and other ancillary services, such as weather,
traffic and data services.

        Braves Holdings.    Braves Holdings is our wholly owned subsidiary that indirectly owns and operates the Atlanta Braves Major League Baseball club and five
minor league baseball clubs (the Gwinnett Braves, the Mississippi Braves, the Rome Braves, the Danville Braves and the GCL Braves). Braves Holdings also operates a
baseball academy in the Dominican Republic and leases a baseball facility from a third party in connection with its academy. Braves Holdings has exclusive operating
rights to Turner Field, the home stadium of the Atlanta Braves, until December 31, 2016 pursuant to an Operating Agreement with the Atlanta Fulton County
Recreation Authority. Effective for the 2017 season, the Braves are expected to relocate into a new ballpark located in Cobb County, a suburb of Atlanta. The facility
will be leased from Cobb County and Cobb-Marietta Coliseum and Exhibit Hall Authority and will offer a range of activities and eateries for fans. Braves Holdings is
participating in the construction of the new stadium and an adjacent mixed-use development project (the Development Project) .

        Live Nation.    At March 31, 2016, we owned an approximate 35% interest in Live Nation. Live Nation is considered the largest live entertainment company in the
world and seeks to innovate and enhance the live entertainment experience for artists and fans: before, during and after the show. Live Nation has four business
segments: concerts; ticketing; artist nation; and sponsorship and advertising.
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        Our principal executive offices are located at 12300 Liberty Boulevard, Englewood, Colorado 80112. Our main telephone number is (720) 875-5400 and our
website is located at www.libertymedia.com. The information contained on our website is not a part of this prospectus.

The Reclassification and Exchange

        On April 15, 2016, the Company completed a previously announced transaction whereby each outstanding share of the Company's existing common stock was
reclassified into and exchanged for (the Reclassification and Exchange) three new tracking stocks, designated the Liberty SiriusXM common stock, the Liberty Braves
common stock and the Liberty Media common stock. In order to effect the Reclassification and Exchange, on April 15, 2016, the Company filed the Restated Charter
with the Delaware Secretary of State after the market close. In the Reclassification and Exchange, pursuant to the Restated Charter, each issued and outstanding share of
the Company's then-existing common stock was reclassified by exchanging each such share, upon the cancellation therefor, for (i) one newly issued share of the
corresponding series of Liberty SiriusXM common stock, (ii) 0.1 of a newly issued share of the corresponding series of Liberty Braves common stock and (iii) 0.25 of
a newly issued share of the corresponding series of Liberty Media common stock, with cash issued in lieu of fractional shares.

        The Restated Charter sets forth the terms and the rights of holders of the Liberty SiriusXM common stock, the Liberty Braves common stock and the Liberty
Media common stock. Pursuant to the Restated Charter, the Liberty SiriusXM common stock tracks the businesses and assets attributed to the SiriusXM Group,
including Liberty's interest in SiriusXM; the Liberty Braves common stock tracks the businesses and assets attributed to the Braves Group, including Liberty's
subsidiary Braves Holdings; and the Liberty Media common stock tracks the businesses and assets attributed to the Media Group, including Liberty's interest in Live
Nation and all other businesses and assets not attributed to the SiriusXM Group or the Braves Group.

Additional Information

        For additional information regarding our business, financial condition, results of operations, and other important information regarding our company, we refer you
to our filings with the SEC incorporated by reference in this prospectus. For instructions on how to find copies of these documents, see "Where You Can Find More
Information."

The Rights Offering

        The following is a brief summary of the terms of the rights offering. Please see "The Rights Offering" for a more detailed description of the matters described
below.

Q: What is a rights offering? 

A: A rights offering is a distribution of subscription rights on a pro rata basis to stockholders of a company. We will distribute (the rights distribution) to holders
of our Series A Liberty Braves common stock, Series B Liberty Braves common stock and Series C Liberty Braves common stock as of the rights distribution
record date (as defined below), 0.47 of a transferable subscription right issued by us to purchase one share of our Series C Liberty Braves common stock (a
Series C Liberty Braves Right or a right) for each share of our Series A Liberty Braves common stock, Series B Liberty Braves common stock and Series C
Liberty Braves common stock, as applicable, held as of the rights distribution record date. 

Q. What are the record and distribution dates for the rights offering? 

A. Each holder of record of shares of our common stock as of 5:00 p.m., New York City time, on May 16, 2016 (the rights distribution record date) will be
entitled to receive Series C Liberty
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Braves Rights on the rights distribution date, which will be as of 5:00 p.m., New York City time, on May 18, 2016.

Q. Are there other key dates relating to the rights offering? 

A. Yes. Below is a list of the key dates for the rights offering of which you should be aware. With the exception of the rights distribution record date and rights
distribution date, such dates are subject to change in the event our board of directors determines to extend the rights offering (as discussed herein). For more
information regarding these dates, we encourage you to review "The Rights Offering" below, as that section of the prospectus describes other timing
considerations of which you should be aware regarding the rights offering (for example, dates by which different forms of payment upon the exercise
of rights are deemed received).

Q. What are the Series C Liberty Braves Rights? 

A. Each whole Series C Liberty Braves Right entitles its holder to purchase one share of our Series C Liberty Braves common stock from us, at a subscription
price of $12.80, which is equal to an approximate 20% discount to the trading day volume weighted average trading price of our Series C Liberty Braves
common stock beginning on April 18, 2016, which was the first day on which our Series C Liberty Braves common stock began trading "regular way" (meaning
once the common stock trades using a standard settlement cycle) on the Nasdaq Global Select Market following the distribution of our common stock in the
Reclassification and Exchange, and ending

5

Date  Event / Action
5:00 p.m., New York

City time, on
May 16, 2016

 

Rights distribution record date.

May 18, 2016
 

When-issued trading period for the Series C Liberty Braves Rights on the Nasdaq Global Select Market
under the symbol "BATRV."

5:00 p.m., New York
City time, on
May 18, 2016

 

Rights distribution date.

May 19, 2016
 

Commencement of the rights offering.
 

Commencement of "regular way" trading for the Series C Liberty Braves Rights on the Nasdaq Global
Select Market under the symbol "BATRR."

11:00 a.m., New York
City time, on June 9,
2016

 

Date by which the subscription agent must have received appropriate materials from holders of rights in
order to have the subscription agent sell such rights.

 
Date by which foreign holders of Series C Liberty Braves Rights must notify the subscription agent and
establish to the satisfaction of the subscription agent that it is permitted to exercise its Series C Liberty
Braves Rights.

June 9, 2016
 

Date by which the subscription agent must have received appropriate materials from holders of rights in
order to transfer all or a portion of such holder's rights.

5:00 p.m., New York
City time, on
June 16, 2016

 

Expiration of the rights offering.
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on May 11, 2016 (such price, the subscription price and such "regular way" trading day period, the subscription price determination period).

Q. What do I have to do to receive Series C Liberty Braves Rights? 

A. Nothing. Holders of our Liberty Braves common stock on the rights distribution record date are not required to pay any cash or deliver any other consideration,
or give up any shares of our Liberty Braves common stock, to receive the Series C Liberty Braves Rights distributable to them in the rights distribution.

Because it is expected that the ex-dividend date for the rights offering will occur on the first trading day immediately following the rights distribution date, if you
are a holder of shares of Series A Liberty Braves common stock, Series B Liberty Braves common stock or Series C Liberty Braves common stock on the rights
distribution record date, you will be entitled to receive the Series C Liberty Braves Rights issuable in respect of those shares only if you continue to hold them
through the rights distribution date. See "The Rights Offering—Trading Prior to the Rights Distribution Record Date."

Q. Will holders of Liberty SiriusXM common stock and holders of Liberty Media common stock also receive Series C Liberty Braves Rights in the rights
distribution? 

A. No. No Series C Liberty Braves Rights will be distributed based on ownership of any series of our Liberty SiriusXM common stock or our Liberty Media
common stock. 

Q. What is the basic subscription privilege? 

A. The basic subscription privilege entitles each holder of a whole Series C Liberty Braves Right to purchase one share of our Series C Liberty Braves common
stock, for the subscription price. 

Q. What is the oversubscription privilege? 

A. The oversubscription privilege entitles each holder of a whole Series C Liberty Braves Right, if the holder fully exercises its basic subscription privilege, to
subscribe at the subscription price for up to that number of shares of our Series C Liberty Braves common stock, as applicable, that are offered in the rights
offering but are not purchased by the other rightsholders under their basic subscription privilege.

Rightsholders should be aware that the subscription for and receipt of shares of Series C Liberty Braves common stock pursuant to exercises of both
basic and oversubscription privileges are subject, in all respects, to the provisions of our Restated Charter, specifically those provisions relating to the
transfer and ownership of shares of our Liberty Braves common stock.

Q. What are the limitations on the oversubscription privilege? 

A. We will be able to satisfy exercises of the oversubscription privilege only if rightsholders subscribe for less than all of the shares of our Series C Liberty Braves
common stock that may be purchased under the basic subscription privilege of the Series C Liberty Braves Rights. If sufficient shares are available, we will
honor the oversubscription requests in full. If oversubscription requests exceed the shares available, we will allocate the available shares pro rata among those
who oversubscribed in proportion to the number of shares of Series C Liberty Braves common stock that each rightsholder purchases pursuant to its basic
subscription privilege or, if less, the number of shares for which it oversubscribed.
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Q. How will fractional Series C Liberty Braves Rights be treated in the rights offering? 

A. We will not issue, or pay cash in lieu of, fractional rights. Instead, we will round up any fractional Series C Liberty Braves Right to the nearest whole right. 

Q. Do the Series C Liberty Braves Rights provide the holder with any right to subscribe for shares of our Series A Liberty Braves common stock or Series B
Liberty Braves common stock, or any series of our Liberty SiriusXM common stock or Liberty Media common stock? 

A. No. Series C Liberty Braves Rights only entitle the holders to subscribe for shares of our Series C Liberty Braves common stock. 

Q. When will the rights offering commence and when will it expire? 

A. The rights offering will commence on May 19, 2016. The rights offering will expire at 5:00 p.m., New York City time, on June 16, 2016, which will be the
20th trading day following the commencement of the rights offering (such date and time, the expiration time), unless we extend it. We may extend the
expiration time for any reason and for any length of time at the discretion of our board of directors. However, we may not extend the expiration time of the
rights offering for more than 25 trading days past the original 20 trading day period. If we do not complete the rights offering by the 45th trading day of the
subscription period, we will cause the subscription agent to return to each exercising holder the entirety of such holder's aggregate subscription price previously
paid. 

Q. Are there any conditions to the rights distribution? 

A. The completion of the rights distribution is subject to the satisfaction (as determined by our board of directors in its sole discretion) of the following conditions: 

• our receipt of the opinion of Baker Botts L.L.P. (Baker Botts), dated as of the rights distribution date, to the effect that, for U.S. federal income tax
purposes, (i) no gain or loss will be recognized by us as a result of the rights distribution, and (ii) no gain or loss will be recognized by, and no amount
will be included in the income of, holders of our Liberty Braves common stock upon the receipt of Series C Liberty Braves Rights in the rights
distribution; 

• the effectiveness under the Securities Act of the Registration Statement on Form S-3, of which this prospectus forms a part; and 

• the approval of the Nasdaq Stock Market LLC (Nasdaq) for the listing of our Series C Liberty Braves Rights. 

Q. Can you terminate the rights offering? 

A. Yes. Our board of directors may determine to abandon the rights distribution at any time prior to the rights distribution date, and, even after the Series C Liberty
Braves Rights have been distributed, may also determine to abandon the rights offering prior to its commencement or terminate the rights offering following its
commencement for any reason before the expiration time. 

Q. If you terminate the rights offering, will my subscription payment be refunded to me? 

A. Yes. If we terminate the rights offering, the subscription agent will return promptly all subscription payments received by it. We will not pay interest on, or
deduct any amounts from, subscription payments if we terminate the rights offering.
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Q. If I purchase subscription rights in the market and you terminate the rights offering, will I be reimbursed the price I paid to purchase my rights? 

A. No. If you purchase Series C Liberty Braves Rights in the market and we terminate the rights offering at any time, you will incur the loss of the entire price you
paid to acquire your Series C Liberty Braves Rights. 

Q. Why are you conducting the rights offering and how will you use the proceeds received from the rights offering? 

A. We are conducting the rights offering to raise capital to repay a note from Braves Holdings to Liberty, with total capacity of up to $165 million of borrowings by
Braves Holdings (the Intergroup Note), as well as for general corporate purposes. See "Use of Proceeds From the Rights Offering" for a more detailed
description. We determined the subscription price and the number of Series C Liberty Braves Rights to distribute based on, among other things, the market price
of our Series C Liberty Braves common stock following the Reclassification and Exchange, discounts used in similar rights offerings, the general conditions of
the securities markets and the amount of proceeds, after any deductions for expenses related to the rights offering, we wish to raise. 

Q. How many shares of your Series C Liberty Braves common stock do you expect to be outstanding following the rights offering? 

A. Assuming the rights offering is fully subscribed, and without giving effect to any anti-dilution adjustments associated with outstanding equity awards, we
estimate that we would have outstanding 38,013,111 shares of our Series C Liberty Braves common stock immediately following the completion of the rights
offering. 

Q. How might the rights offering affect the trading price of your Series C Liberty Braves common stock? 

A. We cannot assure you as to how the rights offering will impact the trading price of our Series C Liberty Braves common stock. Historically, due to the inclusion
of a discounted subscription price and the resulting dilution, rights offerings have adversely impacted the trading price of the underlying shares, especially
during the period the rights offering remains open. 

Q. How do I exercise my Series C Liberty Braves Rights? 

A. Subscription materials, including rights certificates, will be made available to holders upon the commencement of the rights offering. Each holder who wishes to
exercise the basic subscription privilege under its Series C Liberty Braves Rights should properly complete and sign the applicable rights certificate and deliver
the rights certificate together with payment of the subscription price for each share of our Series C Liberty Braves common stock subscribed for to the
subscription agent before the expiration time. Each holder who further wishes to exercise the oversubscription privilege under its rights must also include
payment of the subscription price for each share of our Series C Liberty Braves common stock subscribed for under the oversubscription privilege. We
recommend that any rightsholder who uses the United States mail to effect delivery to the subscription agent use insured, registered mail with return receipt
requested. Any holder who cannot deliver its rights certificate to the subscription agent before the expiration time may use the procedures for guaranteed
delivery described under the heading "The Rights Offering—Delivery of Subscription Materials and Payment—Guaranteed Delivery Procedures." We will not
pay interest on subscription payments. We have provided more detailed instructions on how to exercise the rights under the heading "The Rights Offering"
beginning with the section entitled "—Exercising Your Series C Liberty Braves Rights," in the rights certificates themselves and in the document
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entitled "Instructions for Use of Liberty Media Corporation Series C Liberty Braves Rights Certificates" that accompanies this prospectus.

Q. How may I pay the subscription price? 

A. Your cash payment of the subscription price must be made by either check or bank draft drawn upon a U.S. bank or postal, telegraphic or express money order
payable to the subscription agent, which is Computershare Trust Company, N.A. Payments should be made payable to "Computershare Trust Company, N.A."
Please see "The Rights Offering—Delivery of Subscription Materials and Payment." 

Q. What should I do if I want to participate in the rights offering but my shares of Liberty Braves common stock will be held in the name of my broker or a
custodian bank on the rights distribution record date? 

A. We will ask brokers, dealers and nominees holding shares of our Liberty Braves common stock on behalf of other persons to notify these persons of the rights
offering. Any beneficial owner wishing to sell or exercise its Series C Liberty Braves Rights will need to have its broker, dealer or nominee act on its behalf.
Each beneficial owner should complete and return to its broker, dealer or nominee the form entitled "Beneficial Owner Election Form." This form will be
available with the other subscription materials from brokers, dealers and nominees holding shares of our Liberty Braves common stock on behalf of other
persons on the rights distribution record date. 

Q. Will I receive subscription materials by mail if my address is outside the United States? 

A. No. We will not mail rights certificates to any person with an address outside the United States. Instead, the subscription agent will hold rights certificates for the
account of all foreign holders. To exercise those Series C Liberty Braves Rights, each such holder must notify the subscription agent on or before 11:00 a.m.,
New York City time, on the fifth business day before the expiration time, and establish to the satisfaction of the subscription agent that it is permitted to exercise
its Series C Liberty Braves Rights under applicable law. The subscription agent will attempt to sell, if feasible, the Series C Liberty Braves Rights held on behalf
of any foreign holder who fails to notify the subscription agent and provide acceptable instructions to it by such time (and assuming no contrary instructions are
received). The estimated proceeds, if any, of any such sale will be payable to the applicable foreign holder. 

Q. Will I be charged any fees if I exercise my rights? 

A. We will not charge a fee to holders for exercising their rights. However, any holder exercising its rights through a broker, dealer or nominee will be responsible
for any fees charged by its broker, dealer or nominee. 

Q. May I transfer my Series C Liberty Braves Rights if I do not want to purchase any shares? 

A. Yes. The Series C Liberty Braves Rights being distributed to holders of our Liberty Braves common stock are transferable, and we expect that they will begin
trading on the Nasdaq Global Select Market on a "when-issued" basis on May 18, 2016 under the symbol "BATRV" and in the "regular way" under the symbol
"BATRR" on May 19, 2016 (the first trading day following the rights distribution date and the commencement date of the rights offering) and will cease trading
at the close of market immediately prior to the expiration time. However, we cannot assure you that a trading market for the Series C Liberty Braves Rights will
develop.

If you wish to transfer all or a portion of your rights, you should allow at least five business days prior to the time the rights expire for the subscription agent to
receive and process your transfer instructions and issue and transmit a new rights certificate to your transferee or transferees with
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respect to transferred Series C Liberty Braves Rights, and to you with respect to any rights you retained.

Q. How may I sell my Series C Liberty Braves Rights? 

A. Any holder who wishes to sell its rights should contact its broker or dealer. Any holder who wishes to sell its rights may also seek to sell the rights through the
subscription agent. Each holder will be responsible for all fees associated with the sale of its rights, whether the rights are sold through its own broker or dealer
or the subscription agent. We cannot assure you that any person, including the subscription agent, will be able to sell any rights on your behalf.

If you wish to have the subscription agent seek to sell your rights, the subscription agent must receive your properly executed rights certificate, with appropriate
instructions, before 11:00 a.m., New York City time, on the fifth business day before the expiration time. The subscription agent is required to sell your rights
only if it is able to find buyers. If the subscription agent cannot sell your Series C Liberty Braves Rights by 5:00 p.m., New York City time, on the third business
day before the expiration time, the subscription agent will return your rights certificate to you by overnight delivery.

Please see "The Rights Offering—Method of Transferring and Selling Series C Liberty Braves Rights" for more information.

Q. Am I required to subscribe in the rights offering? 

A. No. However, any holder of rights who chooses not to exercise its rights will experience dilution to its equity interest in our Liberty Braves common stock and
our company. 

Q. If I exercise rights in the rights offering, may I cancel or change my decision? 

A. No. All exercises of rights are irrevocable. 

Q. If I exercise my rights, when will I receive the shares for which I have subscribed? 

A. We will issue the shares of our Series C Liberty Braves common stock for which subscriptions have been properly delivered to the subscription agent prior to
the expiration time, as soon as practicable following the expiration time. We will not be able to calculate the number of shares of our Series C Liberty Braves
common stock to be issued to each exercising rightsholder until the third business day after the expiration time, which is the latest time by which rights
certificates may be delivered to the subscription agent under the guaranteed delivery procedures described under "The Rights Offering—Delivery of
Subscription Materials and Payment—Guaranteed Delivery Procedures." Shares of our Series C Liberty Braves common stock that you purchase in the rights
offering will be listed on the Nasdaq Global Select Market. 

Q. Have you or your board of directors made a recommendation as to whether I should exercise or transfer my rights or how I should pay my subscription
price? 

A. No. Neither we nor our board of directors has made any recommendation as to whether you should exercise or transfer your rights. You should decide whether
to transfer your rights, subscribe for shares of our Series C Liberty Braves common stock, or simply take no action with respect to your rights, based on your
own assessment of your best interests.
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Q. What are the U.S. federal income tax consequences of the rights distribution and the rights offering to me? 

A. It is a non-waivable condition to the rights distribution that we receive the opinion of Baker Botts, dated as of the rights distribution date, to the effect that,
among other things, for U.S. federal income tax purposes, (i) no gain or loss will be recognized by us as a result of the rights distribution, and (ii) no gain or loss
will be recognized by, and no amount will be included in the income of, holders of our Liberty Braves common stock upon the receipt of Series C Liberty
Braves Rights in the rights distribution. Stockholders who receive Series C Liberty Braves Rights in the rights distribution will not recognize taxable income,
gain or loss in connection with the exercise of such Series C Liberty Braves Rights pursuant to the rights offering. Any holder who sells its Series C Liberty
Braves Rights prior to exercise will generally recognize gain or loss upon such sale. For a more complete summary of the material U.S. federal income tax
consequences of the rights distribution and the rights offering to holders of our Liberty Braves common stock, please see the section entitled "Material U.S.
Federal Income Tax Consequences of the Rights Distribution and the Rights Offering." 

Q. What should I do if I have other questions? 

A. If you have questions or need assistance, please contact D.F. King & Co., Inc., the information agent for the rights offering, at (212) 269-5550 (for banks and
brokers) or (866) 342-2171 (toll free).
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RISK FACTORS 

        An investment in our common stock, including Series C Liberty Braves common stock, involves risk. You should consider carefully the risks described below relating to
the rights offering, along with the information discussed under the heading "Risk Factors" in our Quarterly Report on Form 10-Q for the quarterly period ending March 31,
2016, filed with the SEC on May 9, 2016, which is incorporated by reference into this prospectus, and subsequent periodic filings we may make containing updated disclosures
of such factors, together with all the other information included in this prospectus and in the documents we have incorporated by reference. The occurrence of any of the events
described as possible risks could have a material adverse effect on the value of our common stock, including the Series C Liberty Braves common stock. These risks are not the
only ones facing our company. Additional risks not currently known to us or that we currently deem immaterial also may impair our business. See "Where to Find More
Information."

Factors Relating to the Rights Offering

If we abandon the rights distribution or terminate the rights offering, neither we nor the subscription agent will have any obligation to you except to return your
subscription payments.

        There can be no assurance that the rights distribution or the rights offering will occur, as our board of directors may determine to abandon the rights distribution and, even
after the Series C Liberty Braves Rights have been distributed, may also determine to abandon the rights offering prior to its commencement or terminate the rights offering
following its commencement at any time prior to the expiration time. However, you may not revoke any exercise of your Series C Liberty Braves Rights. If we terminate the
rights offering, neither we nor the subscription agent will have any obligation to you with respect to the Series C Liberty Braves Rights, except to return your subscription
payments, without interest or deduction. In addition, if you purchase Series C Liberty Braves Rights on the public market and we later terminate the rights offering, you will lose
the purchase price you paid for your Series C Liberty Braves Rights.

The subscription price may not reflect the value of the Braves Group.

        Our board of directors determined that the subscription price will represent a discount of approximately 20% to the trading day volume weighted average trading price of
our Series C Liberty Braves common stock over the subscription price determination period (the Measurement Period VWAP). The subscription price does not necessarily
bear any relationship to the book value of the Braves Group's assets, historic or future cash flows, or financial condition or recent stock prices or any other established criteria for
valuation, and you should not consider the subscription price as any indication of the value of the Liberty Braves common stock.

Stockholders who do not exercise their Series C Liberty Braves Rights will experience dilution.

        The Series C Liberty Braves Rights will permit rightsholders to acquire an aggregate number of our Series C Liberty Braves shares equal to approximately 47% of the
aggregate number of shares of our Series A Liberty Braves common stock, Series B Liberty Braves common stock and Series C Liberty Braves common stock, outstanding
prior to the rights distribution record date, at an approximate 20% discount to the Measurement Period VWAP. If you do not exercise your basic subscription privilege in full
and the rights offering is fully subscribed and completed, you will experience material dilution in your proportionate interest in the equity ownership of our Liberty Braves
common stock and our company. If you do not exercise or sell your Series C Liberty Braves Rights, you will relinquish any value inherent in the Series C Liberty Braves
Rights.
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There has been no prior public market for the Series C Liberty Braves Rights, and we cannot assure you that a trading market will develop for the Series C Liberty Braves
Rights.

        There has not been any public market for the trading of Series C Liberty Braves Rights prior to the rights distribution. There can be no assurance that an active trading
market will develop or be sustained for the Series C Liberty Braves Rights following the rights distribution. We cannot predict the prices at which the Series C Liberty Braves
Rights may trade after the rights distribution or the effect of the rights distribution on the trading prices of our Series A, Series B and Series C Liberty Braves common stock.

Although the Series C Liberty Braves Rights are being distributed to all holders of our Liberty Braves common stock on a pro rata basis, holders of Series C Liberty Braves
Rights will still be subject to the provisions of our Restated Charter relating to the transfer and ownership of shares of our Liberty Braves common stock.

        In order to comply with applicable policies of Major League Baseball, our Restated Charter contains certain restrictions on the transfer and ownership of shares of our
Liberty Braves common stock. In the event a holder of rights were to receive a number of shares of Series C Liberty Braves common stock as a result of the exercise of such
holder's basic or oversubscription privilege that caused such holder to violate the provisions of our Restated Charter regarding the transfer and ownership of shares of Liberty
Braves common stock, all or a portion of such acquired shares would be automatically transferred to a trust and sold for cash on behalf of the exercising rightsholder pursuant to
the terms of our Restated Charter. As a result, such rightsholder may experience a dilution in their ownership of Liberty Braves common stock and in our company to the extent
shares of Series C Liberty Braves common stock acquired in the rights offering were required to be sold pursuant to the terms of our Restated Charter.
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CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS 

        Certain statements in this prospectus and in the documents incorporated by reference herein constitute forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995. To the extent that such statements are not recitations of historical fact, such statements constitute forward-looking statements which,
by definition, involve risks and uncertainties. These forward-looking statements include statements relating to our anticipated financial performance and business prospects
and/or statements preceded by, followed by or that include the words "believes," "estimates," "anticipates," "intends," "expects," "projects," "plans," "seeks" "may," "will,"
"should," and similar expressions or, in each case, their negative or other variations or comparable terminology. These forward-looking statements include all matters that are
not historical facts. They appear in a number of places throughout this prospectus (and may appear in documents we incorporate by reference herein) and include statements
regarding our intentions, beliefs or current expectations concerning, among other things, our results of operations, financial condition, liquidity, prospects, growth, strategies
and the industry in which we operate. Where, in any forward-looking statement, we express an expectation or belief as to future results or events, such expectation or belief is
expressed in good faith and believed to have a reasonable basis, but there can be no assurance that the statement of expectation or belief will result or be achieved or
accomplished.

        These forward-looking statements and such risks, uncertainties and other factors speak only as of the date of this prospectus (or, as to documents incorporated by
reference, the date of such documents), and we expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement
contained herein or therein, to reflect any change in our expectations with regard thereto, or any other change in events, conditions or circumstances on which any such
statement is based, except as required by applicable federal securities laws. When considering such forward-looking statements, you should keep in mind the factors described
in "Risk Factors" and other cautionary statements contained or incorporated in this document. Such risk factors and statements describe circumstances which could cause actual
results to differ materially from those contained in any forward-looking statement.

14



 

Table of Contents

  
THE RIGHTS OFFERING 

General

        Our board of directors has determined that, subject to the satisfaction of all conditions to the rights distribution, holders of our Liberty Braves common stock will receive
0.47 of a Series C Liberty Braves Right for each share of our Series A Liberty Braves common stock held by such holder, 0.47 of a Series C Liberty Braves Right for each
share of our Series B Liberty Braves common stock held by such holder, and 0.47 of a Series C Liberty Braves Right for each share of our Series C Liberty Braves common
stock held by such holder, in each case, on the rights distribution record date. Fractional Series C Liberty Braves Rights will be rounded up to the nearest whole right. No
Series C Liberty Braves Rights are being distributed based on ownership of any series of our Liberty SiriusXM common stock or Liberty Media common stock.

        Each Series C Liberty Braves Right entitles the holder to a basic subscription privilege and an oversubscription privilege. Under the basic subscription privilege, each
whole Series C Liberty Braves Right entitles the holder to purchase one share of our Series C Liberty Braves common stock at a subscription price of $12.80, which is equal to
an approximate 20% discount to the Measurement Period VWAP. Each Series C Liberty Braves Right also has an oversubscription privilege, as described below under the
heading "—Subscription Privileges—Oversubscription Privilege."

        The following describes the rights offering in general and assumes (unless specifically provided otherwise) that you were a holder of our Liberty Braves common stock as
of the rights distribution record date. If you held your shares of our Liberty Braves common stock in a brokerage account or through a dealer or other nominee as of the rights
distribution record date, please see the information included below under the heading "—Delivery of Subscription Materials and Payment—Beneficial Owners." As used in this
prospectus, the term "business day" means any day on which securities may be traded on the Nasdaq Global Select Market.

Reasons for the Rights Offering

        We are conducting the rights offering in order to raise capital to repay the Intergroup Note, as well as for general corporate purposes. See "Use of Proceeds From the Rights
Offering."

Conditions to the Rights Distribution

        The rights distribution is subject to the satisfaction (as determined by our board of directors in its sole discretion) of the following conditions:

• our receipt of the opinion of Baker Botts, dated as of the rights distribution date, to the effect that, for U.S. federal income tax purposes, (i) no gain or loss will be
recognized by us as a result of the rights distribution, and (ii) no gain or loss will be recognized by, and no amount will be included in the income of, holders of
our Liberty Braves common stock upon the receipt of Series C Liberty Braves Rights in the rights distribution; 

• the effectiveness under the Securities Act of the Registration Statement on Form S-3, of which this prospectus forms a part; and 

• the approval of Nasdaq for the listing of our Series C Liberty Braves Rights.

Trading Prior to the Rights Distribution Record Date

        On April 18, 2016, which was the first day of trading following the Reclassification and Exchange, shares of our Series A Liberty Braves common stock and our Series C
Liberty Braves common stock began trading regular way on the Nasdaq Global Select Market under the symbols "BATRA" and "BATRK," respectively, and our Series B
Liberty Braves common stock began quotation in the regular
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way on the OTC Markets under the symbol "BATRB". The record date for the rights distribution is 5:00 p.m., New York City time, on May 16, 2016. After the rights
distribution record date and prior to the ex-dividend date for the rights offering, shares of BATRA, BATRB and BATRK will trade or quote, as applicable, with an entitlement
to receive Series C Liberty Braves Rights. If you were a holder of shares of BATRA, BATRB or BATRK on the rights distribution record date, you would be entitled to receive
the Series C Liberty Braves Rights issuable in respect of those shares only if you continue to hold them through the rights distribution date, which is 5:00 p.m., New York City
time, on May 18, 2016.

Determination of Subscription Price and Distribution Ratio

        We determined the subscription price and the number of Series C Liberty Braves Rights to distribute based on, among other things, the market price of our Series C
Liberty Braves common stock following the Reclassification and Exchange, discounts used in similar rights offerings, the general conditions of the securities markets and the
amount of proceeds, after any deductions for expenses related to the rights offering, we wish to raise.

No Fractional Series C Liberty Braves Rights

        We will not issue or pay cash in lieu of fractional Series C Liberty Braves Rights. Instead, fractional Series C Liberty Braves Rights will be rounded up to the nearest whole
Series C Liberty Braves Right. For example, if you hold 30 shares of our Series A Liberty Braves common stock on the rights distribution record date, you will receive 15
Series C Liberty Braves Rights to purchase shares of our Series C Liberty Braves common stock, instead of the 14.1 Series C Liberty Braves Rights you would have received
without rounding.

        You may request that the subscription agent divide your rights certificate into transferable parts if you are the record holder for a number of beneficial owners of Liberty
Braves common stock. However, the subscription agent will not divide your rights certificate such that (through rounding or otherwise) you would receive a greater number of
Series C Liberty Braves Rights than those to which you would be entitled if you had not divided your certificates.

Commencement of the Rights Offering

        The rights offering will commence on May 19, 2016.

Expiration Time

        You may exercise the basic subscription privilege and the oversubscription privilege at any time before the expiration time, which is 5:00 p.m., New York City time, on
June 16, 2016, which will be the 20th trading day following the commencement of the rights offering, unless the rights offering is extended. Any Series C Liberty Braves Rights
not exercised before the expiration time will expire and become null and void. We will not be obligated to honor your exercise of Series C Liberty Braves Rights if the
subscription agent receives any of the required documents relating to your exercise after the expiration time, regardless of when you transmitted the documents,
unless you have timely transmitted the documents pursuant to the guaranteed delivery procedures described below.

        We may extend the expiration time for any reason. However, we may not extend the expiration time of the rights offering for more than 25 trading days past the original 20
trading day period. If we do not complete the rights offering by the 45th trading day of the subscription period, we will cause the subscription agent to return to each exercising
holder the entirety of such holder's aggregate subscription price previously paid (without interest).
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        If we elect to extend the date the Series C Liberty Braves Rights expire, we will issue a press release announcing the extension before 9:00 a.m., New York City time, on
the first business day after the most recently announced expiration time.

Subscription Privileges

        Your rights entitle you to a basic subscription privilege and an oversubscription privilege.

        Basic Subscription Privilege.    The basic subscription privilege entitles you to purchase one share of our Series C Liberty Braves common stock per whole right, upon
delivery of the required documents and payment of the subscription price per share, prior to the expiration time. You are not required to exercise your basic subscription
privilege, in full or in part, unless you wish to also purchase shares under your oversubscription privilege described below.

        Oversubscription Privilege.    The Series C Liberty Braves Rights include an oversubscription privilege relating to shares of our Series C Liberty Braves common stock.
The oversubscription privilege entitles you to purchase up to that number of shares of our Series C Liberty Braves common stock offered in the rights offering which are not
purchased by other rightsholders pursuant to their basic subscription privilege, upon delivery of the required documents and payment of the subscription price per share prior to
the expiration time. You will be permitted to purchase shares of our Series C Liberty Braves common stock pursuant to your oversubscription privilege only if other holders of
Series C Liberty Braves Rights do not exercise their basic subscription privilege in full. You may exercise your oversubscription privilege with respect to our Series C Liberty
Braves common stock only if you exercise your basic subscription privilege in full. If you wish to exercise your oversubscription privilege, you must specify the number of
additional shares you wish to purchase, which may be up to the maximum number of shares of our Series C Liberty Braves common stock offered in the rights offering, less the
number of shares you may purchase under your basic subscription privilege.

        Rightsholders should be aware that the subscription for and receipt of shares of Series C Liberty Braves common stock pursuant to exercises of both the basic
and oversubscription privileges are subject, in all respects, to the provisions of our Restated Charter, specifically those provisions relating to the transfer and
ownership of shares of our Liberty Braves common stock.

        Pro Rata Allocation.    If there are not enough shares of our Series C Liberty Braves common stock to satisfy all subscriptions pursuant to the exercise of the
oversubscription privilege, we will allocate the shares that are available for purchase under the oversubscription privilege pro rata (subject to the elimination of fractional shares)
among those rightsholders who exercise their oversubscription privilege. Pro rata means in proportion to the number of shares of the Series C Liberty Braves common stock that
you and the other holders of rights have purchased pursuant to the exercise of the basic subscription privilege. If there is a need to prorate the exercise of rights pursuant to the
oversubscription privilege and the proration results in the allocation to you of a greater number of shares than you subscribed for pursuant to the oversubscription privilege, then
we will allocate to you only the number of shares for which you subscribed pursuant to your basic and oversubscription privileges. We will allocate the remaining shares among
all other rightsholders exercising their oversubscription privileges relating to our Series C Liberty Braves common stock.

        Full Exercise of Basic Subscription Privilege.    You may exercise your oversubscription privilege relating to our Series C Liberty Braves common stock only if you
exercise, in full, your basic subscription privilege represented by a single rights certificate. To determine if you have fully exercised your basic subscription privilege, we will
consider only the basic subscription privilege held by you in the same capacity under a single rights certificate. For example, if you were granted rights under a single Series C
Liberty Braves Rights certificate for shares of our Series C Liberty Braves common stock you own individually and rights under a single Series C Liberty Braves rights
certificate for shares
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of our Series C Liberty Braves common stock you own jointly with your spouse, you only need to fully exercise your basic subscription privilege with respect to your
individually owned rights in order to exercise your oversubscription privilege with respect to those rights. You do not have to subscribe for any shares under the basic
subscription privilege owned jointly with your spouse to exercise your individual oversubscription privilege. If you transfer a portion of your rights, you may exercise your
oversubscription privilege if you exercise all of the remaining rights represented by the rights certificate you receive back from the subscription agent following the transfer.

        You must exercise your oversubscription privilege at the same time as you exercise your basic subscription privilege in full.

        If you own your shares of our Series A, Series B or Series C Liberty Braves common stock through your broker, dealer or other nominee holder and you wish for them to
exercise your oversubscription privilege on your behalf, the nominee holder will be required to certify to us and the subscription agent:

• the series and number of shares of Liberty Braves common stock held on the rights distribution record date on your behalf; 

• the number of Series C Liberty Braves Rights you exercised under your basic subscription privilege; 

• that your entire basic subscription privilege held in the same capacity has been exercised in full; and 

• the number of shares of our Series C Liberty Braves common stock you subscribed for pursuant to the oversubscription privilege.

Your nominee holder must also disclose to us certain other information received from you.

        Return of Excess Payment.    If you exercise your oversubscription privilege and are allocated less than all of the shares of Series C Liberty Braves common stock for
which you subscribed, the funds you paid for those shares of Series C Liberty Braves common stock that are not allocated to you will be returned by mail or similarly prompt
means, without interest or deduction, as soon as practicable after the expiration time.

Exercising Your Series C Liberty Braves Rights

        Subscription materials, including rights certificates, will be made available to holders upon the commencement of the rights offering. You may exercise your Series C
Liberty Braves Rights by delivering the following to the subscription agent before the expiration time:

• your properly completed and executed rights certificate evidencing the exercised Series C Liberty Braves Rights with any required signature guarantees or other
supplemental documentation; and 

• your payment in full of the subscription price for each share of our Series C Liberty Braves common stock subscribed for pursuant to the basic subscription
privilege and the oversubscription privilege.

        Alternatively, if you deliver a notice of guaranteed delivery together with your subscription price payment prior to the expiration time, you must deliver the rights
certificate within three business days after the delivery of such notice of guaranteed delivery using the guaranteed delivery procedures described below under the heading "—
Delivery of Subscription Materials and Payment—Guaranteed Delivery Procedures." You must, in any event, provide payment in full of the subscription price for each share of
our Series C Liberty Braves common stock being subscribed for pursuant to the basic subscription privilege and the oversubscription privilege to the subscription agent before
the expiration time.
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        Payment of Subscription Price.    Your cash payment of the subscription price must be made by either check or bank draft drawn upon a U.S. bank or postal, telegraphic or
express money order payable to the subscription agent, "Computershare Trust Company, N.A." Your cash payment of the subscription price will be deemed to have been
received by the subscription agent only when:

• any uncertified check clears; or 

• the subscription agent receives any certified check or bank draft drawn upon a U.S. bank or any postal, telegraphic or express money order.

        You should note that funds paid by uncertified personal checks may take five business days or more to clear. If you wish to pay the subscription price in respect
of your basic subscription privilege and oversubscription privilege by an uncertified personal check, we urge you to make payment sufficiently in advance of the time
the rights expire to ensure that your payment is received and clears by that time. We urge you to consider using a certified or cashier's check or money order to avoid
missing the opportunity to exercise your rights.

        You will not be entitled to any interest earned on the cash funds held by the subscription agent.

        The subscription agent will hold your payment of the subscription price in a segregated escrow account with other payments received from holders of rights until we issue
to you your shares of our Series C Liberty Braves common stock, or return your overpayment, if any.

        Exercising a Portion of Your Series C Liberty Braves Rights.    If you subscribe for fewer than all of the shares of our Series C Liberty Braves common stock that you are
eligible to purchase pursuant to the basic subscription privilege represented by your rights certificate, you may, under certain circumstances, request from the subscription agent
a new rights certificate representing the unused rights and then attempt to sell your unused rights. See "—Method of Transferring and Selling Series C Liberty Braves Rights"
below. Alternatively, you may transfer a portion of your rights and request from the subscription agent a new rights certificate representing the rights you did not transfer. If
you exercise less than all of your rights represented by a single rights certificate, you may not exercise the oversubscription privilege.

        Calculation of Rights Exercised.    If you do not indicate the number of rights being exercised, or do not forward full payment of the aggregate subscription price for the
number of rights that you indicate are being exercised, then you will be deemed to have exercised the basic subscription privilege with respect to the maximum number of rights
that may be exercised for the aggregate subscription price payment you delivered to the subscription agent. If your aggregate subscription price payment is greater than the
amount you owe for your basic subscription and no direction is given as to the excess, you will be deemed to have exercised the oversubscription privilege to purchase the
maximum number of shares available to you pursuant to your oversubscription privilege that may be purchased with your overpayment. If we do not apply your full
subscription price payment to your purchase of shares of our Series C Liberty Braves common stock, we will return the excess amount to you by mail or similarly prompt
means, without interest or deduction as soon as practicable after the expiration time.

        Instructions for Completing the Rights Certificate.    You should read and follow the instructions accompanying the rights certificate carefully. If you want to exercise your
rights, you must send your completed rights certificates, any necessary accompanying documents and payment of the subscription price to the subscription agent. You should
not send the rights certificates, any other documentation or payment to us. Any rights certificates and other items received by us will be returned to the sender as promptly as
possible.

        You are responsible for the method of delivery of rights certificates, any necessary accompanying documents and payment of the subscription price to the subscription
agent. If you send the rights certificates and other items by mail, we recommend that you send them by registered mail, properly
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insured, with return receipt requested. You should allow a sufficient number of days to ensure delivery to the subscription agent and clearance of any payment by uncertified
check prior to the expiration time.

        Signature Guarantee May Be Required.    Your signature on each rights certificate must be guaranteed by an eligible institution such as a member firm of a registered
national securities exchange, a member of the National Association of Securities Dealers, Inc. or a commercial bank or trust company having an office or correspondent in the
United States, subject to standards and procedures adopted by the subscription agent, unless:

• your rights certificate is registered in your name; or 

• you are an eligible institution.

Delivery of Subscription Materials and Payment

        You should deliver the rights certificate and payment of the subscription price, as well as any notices of guaranteed delivery and any other required documentation:

If delivering by first class mail:

Computershare Trust Company, N.A.
Attn: Corporate Actions Voluntary Offer
P.O. Box 43011
Providence, RI 02940-3011

If delivering by registered, certified or express mail, or overnight courier:

Computershare Trust Company, N.A.
Attn: Corporate Actions Voluntary Offer
250 Royall Street, Suite V
Canton, MA 02021

        In considering which method of delivery to use, holders of rights should take into consideration the amount of time remaining in the rights offerings to ensure that materials
are delivered prior to the expiration of the rights offering.

        Guaranteed Delivery Procedures.    If you wish to exercise your rights, but you do not have sufficient time to deliver the rights certificates evidencing your rights to the
subscription agent before the expiration time, you may exercise your rights by the following guaranteed delivery procedures:

• provide your payment in full of the subscription price for each share of our Series C Liberty Braves common stock being subscribed for pursuant to the basic
subscription privilege and the oversubscription privilege to the subscription agent before the expiration time; 

• deliver a notice of guaranteed delivery to the subscription agent at or before the expiration time; and 

• deliver the properly completed rights certificate evidencing the Series C Liberty Braves Rights being exercised, with any required signatures.

        Your notice of guaranteed delivery must be substantially in the form provided with the "Instructions For Use of Liberty Media Corporation Series C Liberty Braves Rights
Certificates" distributed to you with your rights certificate. Your notice of guaranteed delivery must come from an

20



 

Table of Contents

eligible institution which is a member of, or a participant in, a signature guarantee program acceptable to the subscription agent. In your notice of guaranteed delivery you must
state:

• your name; 

• the number of Series C Liberty Braves Rights represented by your rights certificates, the number of shares of our Series C Liberty Braves common stock you are
subscribing for pursuant to the basic subscription privilege, and the number of shares of our Series C Liberty Braves common stock, if any, you are subscribing
for pursuant to the oversubscription privilege; and 

• our guarantee that you will deliver to the subscription agent any rights certificates evidencing the Series C Liberty Braves Rights you are exercising within three
business days following the date the subscription agent receives your notice of guaranteed delivery.

        You may deliver the notice of guaranteed delivery to the subscription agent in the same manner as the rights certificate at the addresses set forth under "—Delivery of
Subscription Materials and Payment" above. Eligible institutions only may also deliver the notice of guaranteed delivery to the subscription agent by facsimile at (617) 360-
6810, confirmation of faxes only: (781) 575-2332.

        The information agent will send you additional copies of the form of notice of guaranteed delivery if you need them. Please call the information agent at the numbers noted
below under "—Information Agent".

        Notices to Nominees.    If you are a broker, a dealer, a trustee or a depositary for securities who will hold shares of our Liberty Braves common stock for the account of
others as a nominee holder and thus will hold Series C Liberty Braves Rights for the account of others as a nominee holder, you should notify the respective beneficial owners
of those shares of the issuance of the Series C Liberty Braves Rights as soon as possible to find out the beneficial owners' intentions.

        You should obtain instructions from the beneficial owner with respect to the rights, as set forth in the instructions we have provided to you for your distribution to
beneficial owners. If the beneficial owner so instructs, you should complete the appropriate rights certificates and submit them to the subscription agent with the proper
payment. A nominee holder that holds shares for the account(s) of more than one beneficial owner may exercise the number of rights to which all such beneficial owners in the
aggregate otherwise would have been entitled if they had been direct record holders of our Liberty Braves common stock on the rights distribution record date, so long as the
nominee submits the appropriate rights certificates and proper payment to the subscription agent.

        Beneficial Owners.    If you will be a beneficial owner of shares of our Liberty Braves common stock and thus will be a beneficial owner of shares of our Series C Liberty
Braves Rights that you hold through a nominee holder following the rights distribution, we will ask your broker, dealer or other nominee to notify you of this rights offering. If
you wish to sell or exercise your rights, you will need to have your broker, dealer or other nominee act for you. To indicate your decision with respect to your Series C Liberty
Braves Rights, you should complete and return to your broker, dealer or other nominee the form entitled "Beneficial Owners Election Form." You should receive this form from
your broker, dealer or other nominee with the other subscription materials.

        Procedures for DTC Participants.    If you will be a broker, a dealer, a trustee or a depositary for securities who holds shares of our Liberty Braves common stock for the
account of others as a nominee holder and thus will hold Series C Liberty Braves Rights for the account of others as a nominee holder, you may, upon proper showing to the
subscription agent, exercise your beneficial owners' basic and oversubscription privileges through DTC. Any rights exercised through DTC are referred to as DTC Exercised
Rights. You may exercise your DTC Exercised Rights through DTC's PSOP Function on the "agents subscription over PTS" procedures and instructing DTC to charge the
applicable DTC account for the subscription payment and to deliver such amount to the subscription agent. DTC must receive
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the subscription instructions and payment for the new shares by the expiration time unless guaranteed delivery procedures are utilized, as described above.

        Determinations Regarding the Exercise of Series C Liberty Braves Rights.    We will decide all questions concerning the timeliness, validity, form and eligibility of your
exercise of rights. Our decisions will be final and binding. We, in our sole discretion, may waive any defect or irregularity, or permit a defect or irregularity to be corrected
within whatever time we determine. We may reject the exercise of any of your rights because of any defect or irregularity. Your subscription will not be deemed to have been
received or accepted until all irregularities have been waived by us or cured by you within the time we decide, in our sole discretion.

        We reserve the right to reject your exercise of rights if your exercise is not in accordance with the terms of the rights offering or in proper form. Neither we nor the
subscription agent will have any duty to notify you of a defect or irregularity in your exercise of the rights. We will not be liable for failing to give you that notice. We will also
not accept your exercise of rights if our issuance of shares of our Series C Liberty Braves common stock pursuant to your exercise could be deemed unlawful or materially
burdensome. See "—Regulatory Limitation" and "—Compliance with State Regulations Pertaining to the Rights Offering" below.

Revocation of Exercised Series C Liberty Braves Rights

        Once you have exercised your basic subscription privilege and, should you choose, your oversubscription privilege, you may not revoke your exercise.

Subscription Agent

        We have appointed Computershare Trust Company, N.A. as subscription agent for the rights offering. We will pay its fees and expenses related to the rights offering.

Information Agent

        You may direct any questions or requests for assistance concerning the method of exercising your Series C Liberty Braves Rights, additional copies of this prospectus, the
instructions, the notice of guaranteed delivery or other subscription materials referred to herein, to the information agent, at the following telephone number and address:

D.F. King & Co., Inc.
Banks and brokers call collect: (212) 269-5550
All others call toll free: (866) 342-2171

Method of Transferring and Selling Series C Liberty Braves Rights

        We expect to list the Series C Liberty Braves Rights on the Nasdaq Global Select Market on a "when-issued" basis on May 18, 2016 under the symbol "BATRV" and in
the "regular way" under the symbol "BATRR" on May 19, 2016 (the first trading day following the rights distribution date and the commencement date for the rights offering).
We expect that Series C Liberty Braves Rights may be purchased or sold through usual investment channels until the close of business on the last trading day preceding the
expiration time. However, there has been no prior public market for the Series C Liberty Braves Rights, and we cannot assure you that a trading market for the Series C Liberty
Braves Rights will develop or, if a market develops, that the market will remain available throughout the subscription period. We also cannot assure you of the prices at which
the Series C Liberty Braves Rights will trade, if at all. If you do not exercise or sell your Series C Liberty Braves Rights you will lose any value inherent in the Series C Liberty
Braves Rights, respectively. See "—General Considerations Regarding the Partial Exercise, Transfer or Sale of Series C Liberty Braves Rights" below.

22



 

Table of Contents

        Transfer of Series C Liberty Braves Rights.    You may transfer Series C Liberty Braves Rights in whole by endorsing the rights certificate for transfer. Please follow the
instructions for transfer included in the information sent to you with your rights certificate. If you wish to transfer only a portion of the rights, you should deliver your properly
endorsed rights certificate to the subscription agent. With your rights certificate, you should include instructions to register such portion of the rights evidenced thereby in the
name of the transferee (and to issue a new rights certificate to the transferee evidencing such transferred rights). You may only transfer whole rights and not fractions of a right.
If there is sufficient time before the expiration of the rights offering, the subscription agent will send you a new rights certificate evidencing the balance of the rights issued to
you but not transferred to the transferee. You may also instruct the subscription agent to send the rights certificate to one or more additional transferees. If you wish to sell your
remaining rights, you may request that the subscription agent send you certificates representing your remaining (whole) rights so that you may sell them through your broker or
dealer. You may also request that the subscription agent sell your rights for you, as described below.

        If you wish to transfer all or a portion of your rights, you should allow at least five business days prior to the time the rights expire for the subscription agent to:

• receive and process your transfer instructions; and 

• issue and transmit a new rights certificate to your transferee or transferees with respect to transferred Series C Liberty Braves Rights, and to you with respect to
any rights you retained.

        If you wish to transfer you rights to any person other than a bank or broker, the signatures on your rights certificate must be guaranteed by an eligible institution.

        Sales of Series C Liberty Braves Rights Through the Subscription Agent.    If you choose not to sell your rights through your broker or dealer, you may seek to sell your
rights through the subscription agent. If you wish to have the subscription agent seek to sell your rights, you must deliver your properly executed rights certificate, with
appropriate instructions, to the subscription agent. If you want the subscription agent to seek to sell only a portion of your rights, you must send the subscription agent
instructions setting forth what you would like done with the rights, along with your rights certificate.

        If the subscription agent sells rights for you, it will send you a check for the net proceeds from the sale of any of your rights as soon as practicable after the expiration time.
If your rights can be sold, the sale will be deemed to have been made at the weighted average net sale price of all rights sold by the subscription agent. The aggregate fees
charged by the subscription agent for selling rights will be deducted from the aggregate sale price for all such rights in determining the weighted average net sale price of all
such rights. We cannot assure you, however, that a market will develop for the Series C Liberty Braves Rights, or that the subscription agent will be able to sell your Series C
Liberty Braves Rights.

        The subscription agent must have received your order to sell your rights before 11:00 a.m., New York City time, on the fifth business day before the expiration
time. If less than all sales orders received by the subscription agent are filled, it will prorate the sales proceeds among you and the other holders of rights based on the number of
rights of the same series that each holder has instructed the subscription agent to sell during that period, irrespective of when during the period the instructions are received by it.
The subscription agent is required to sell your rights only if it is able to find buyers. If the subscription agent cannot sell your Series C Liberty Braves Rights by 5:00 p.m., New
York City time, on the third business day before the expiration time, the subscription agent will return your rights certificate to you by overnight delivery.

        If you sell your rights through your broker or dealer, you will likely receive a different amount of proceeds than if you sell the same amount of rights through the
subscription agent. If you sell your
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rights through your broker or dealer instead of the subscription agent, your sales proceeds will be the actual sales price of your rights rather than the weighted
average sales price described above.

General Considerations Regarding the Partial Exercise, Transfer or Sale of Series C Liberty Braves Rights

        The amount of time needed by your transferee to exercise or sell its rights depends upon the method by which the transferor delivers the rights certificates, the method of
payment made by the transferee and the number of transactions which the holder instructs the subscription agent to effect. You should also allow up to ten business days for your
transferee to exercise or sell the rights transferred to it. Neither we nor the subscription agent will be liable to a transferee or transferor of rights if rights certificates or any other
required documents are not received in time for exercise or sale prior to the expiration time.

        You will receive a new rights certificate upon a partial exercise, transfer or sale of rights only if the subscription agent receives your properly endorsed rights
certificate no later than 5:00 p.m., New York City time, on the fifth business day before the expiration time. If your instructions and rights certificate are received by the
subscription agent after that time and date, you will not receive a new rights certificate and therefore will not be able to sell or exercise your remaining rights.

        You are responsible for all commissions, fees and other expenses (including brokerage commissions and transfer taxes) incurred in connection with the purchase, sale or
exercise of your rights, except that we will pay any fees of the subscription agent associated with the exercise of rights. Any amounts you owe will be deducted from your
account.

        If you do not exercise your Series C Liberty Braves Rights before the expiration time, your Series C Liberty Braves Rights will expire and will no longer be exercisable.

Treatment of Stock Options and Other Awards

        Holders of options to purchase shares of our Liberty Braves common stock, regardless of series, on the rights distribution record date will not receive Series C Liberty
Braves Rights, unless they exercise their options for shares of our Liberty Braves common stock prior to the rights distribution record date. Similarly, holders of restricted stock
units with respect to shares of our Liberty Braves common stock, regardless of series, on the rights distribution record date will not receive Series C Liberty Braves Rights,
unless they settle their restricted stock units (to the extent applicable) for shares of our Liberty Braves common stock prior to the rights distribution record date. In lieu of
receiving any Series C Liberty Braves Rights, holders of such options are expected to receive a payment in restricted shares of our Liberty Braves common stock, and holders
of such restricted stock units are expected to receive a payment in additional restricted stock units relating to our Liberty Braves common stock, which, in each case, is intended
to compensate them for the diminution in value associated with the Liberty Braves common stock underlying their equity awards. Restricted shares of our Liberty Braves
common stock outstanding on the rights distribution record date will receive Series C Liberty Braves Rights. These rights will not be subject to any similar vesting restrictions
applicable to the restricted shares on which they were distributed due to the short-term nature of the rights offering. The fair market value of any restricted shares or restricted
stock units so paid to holders of options or restricted stock units, respectively, and the fair market value of each Series C Liberty Braves Right received by a holder of restricted
shares will be included in his or her income for tax purposes (which, in the case of the restricted shares and restricted stock units, will generally be upon vesting), regardless of
whether the holder sells or transfers (or in the case of holders of restricted shares, exercises his or her Series C Liberty Braves Rights). Holders of our equity awards are
encouraged to speak with their tax advisors.
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Amount and Source of Funds and Financing for the Rights Offering; Expenses

        It is expected that we will incur an aggregate of approximately $1.1 million in expenses in connection with the rights offering. These expenses will be comprised of:

• approximately $600,000 of printing and mailing expenses associated with this prospectus; 

• approximately $350,000 in legal fees and expenses; 

• approximately $20,000 in accounting fees and expenses; 

• approximately $20,288 in SEC filing fees; and 

• approximately $100,000 in other miscellaneous expenses.

We will pay these expenses from our existing cash balances.

Stock Transfer Agent and Registrar

        Computershare Trust Company, N.A. is the transfer agent and registrar for all series of our common stock.

No Recommendations to Rightsholders

        Neither we nor our board of directors has made any recommendation as to whether you should exercise or transfer your rights. You should decide whether to transfer your
rights, subscribe for shares of our Series C Liberty Braves common stock, or simply take no action with respect to your rights, based on your own assessment of your best
interests.

Termination

        Our board of directors may determine to abandon the rights distribution at any time and, even after the Series C Liberty Braves Rights have been distributed, may also
determine to abandon the rights offering prior to its commencement or terminate the rights offering following its commencement for any reason at any time before the
expiration time. If we terminate the rights offering, we will promptly issue a press release announcing the termination, and we will promptly thereafter return all subscription
payments. We will not pay interest on, or deduct any amounts from, subscription payments if we terminate the rights offering.

Foreign Stockholders

        We will not mail rights certificates to stockholders on the rights distribution record date or to subsequent transferees whose addresses are outside the United States. Instead,
we will have the subscription agent hold the rights certificates for those holders' accounts. To exercise their rights, foreign holders must notify the subscription agent
before 11:00 a.m., New York City time, on the fifth business day prior to the expiration time, and must establish to the satisfaction of the subscription agent that such
exercise is permitted under applicable law. If a foreign holder does not notify and provide acceptable instructions to the subscription agent by such time (and if no contrary
instructions have been received), the rights will be sold, subject to the subscription agent's ability to find a purchaser. Any such sales will be deemed to be effected at the
weighted average sale price of all Series C Liberty Braves Rights sold by the subscription agent. See "—Method of Transferring and Selling Series C Liberty Braves Rights"
above. If the subscription agent sells the rights, the subscription agent will remit a check for the net proceeds from the sale of any rights to foreign holders by mail. The
proceeds, if any, resulting from the sales of Series C Liberty Braves Rights of holders whose addresses are not known by the subscription agent or to whom delivery cannot be
made will be held in
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an interest bearing account. Any amount remaining unclaimed on the second anniversary of the expiration time will be turned over to us.

Regulatory Limitation

        We will not be required to issue to you shares of our Series C Liberty Braves common stock pursuant to the rights offering if, in our opinion, you would be required to
obtain prior clearance or approval from any state or federal regulatory authorities to own or control such shares and if, at the expiration time, you have not obtained such
clearance or approval.

Issuance of our Series C Liberty Braves Common Stock

        Unless we earlier terminate the rights offering, the subscription agent will issue to you the shares of our Series C Liberty Braves common stock purchased by you in the
rights offering as soon as practicable after the expiration time. The subscription agent will effect delivery of the subscribed for shares of our Series C Liberty Braves common
stock through the subscription agent's book-entry registration system by mailing to each subscribing holder a statement of holdings detailing the subscribing holder's subscribed
for shares of our Series C Liberty Braves common stock and the method by which the subscribing holder may access its account and, if desired, trade its shares.

        Your payment of the aggregate subscription price will be retained by the subscription agent and will not be delivered to us, unless and until your subscription is accepted
and you are issued your subscribed for shares of our Series C Liberty Braves common stock. We will not pay you any interest on funds paid to the subscription agent, regardless
of whether the funds are applied to the subscription price or returned to you. You will have no rights as a stockholder of our company with respect to your subscribed for shares
of our Series C Liberty Braves common stock until the shares are delivered via the book-entry registration statement. Upon such delivery, you will be deemed the owner of the
shares you purchased by exercise of your rights. Unless otherwise instructed in the rights certificates, the shares issued to you pursuant to your subscription will be registered in
your name or the name of your nominee, if applicable.

        We will not issue any fractional rights or shares of our Series C Liberty Braves common stock.

Shares of our Series C Liberty Braves Common Stock Outstanding Following the Rights Offering

        Assuming the rights offering is fully subscribed, and without giving effect to any anti-dilution adjustments associated with outstanding equity awards, we estimate that we
would have outstanding 38,013,111 shares of our Series C Liberty Braves common stock immediately following the completion of the rights offering.

Compliance with State Regulations Pertaining to the Rights Offering

        We are not making the rights offering in any state or other jurisdiction in which it is unlawful to do so. We will not sell or accept an offer to purchase shares of our Series C
Liberty Braves common stock from you if you are a resident of any state or other jurisdiction in which the sale or offer of the rights would be unlawful. We may delay the
commencement of the rights offering in certain states or other jurisdictions in order to comply with the laws of those states or other jurisdictions. However, we may decide, in
our sole discretion, not to modify the terms of the rights offering as may be requested by certain states or other jurisdictions. If that happens and you are a resident of the state or
jurisdiction that requests the modification, you will not be eligible to participate in the rights offering. We do not expect that there will be any changes in the terms of the rights
offering.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE RIGHTS DISTRIBUTION AND THE RIGHTS OFFERING 

        The following discussion is a summary of the material U.S. federal income tax consequences to holders of Liberty Braves common stock of the acquisition, ownership and
disposition, expiration or exercise of the Series C Liberty Braves Rights distributed pursuant to the rights distribution. This discussion is based upon the Internal Revenue Code
of 1986, as amended (the Code), Treasury regulations promulgated thereunder (the Treasury Regulations), administrative pronouncements and judicial decisions as of the date
of this prospectus, all of which are subject to change or differing interpretations at any time, possibly with retroactive effect. In particular, changes in the Code or applicable
Treasury Regulations could adversely affect the U.S. federal income tax treatment of stock rights with characteristics similar to the Series C Liberty Braves Rights. Any future
legislation, Treasury Regulation, or other guidance could be enacted or promulgated so as to apply retroactively to the rights distribution or the exercise of the Series C Liberty
Braves Rights. Any such changes could materially affect the continuing validity of this discussion.

        This discussion addresses only those of you who hold your shares of Liberty Braves common stock and will, after the rights distribution, hold your Series C Liberty Braves
Rights as "capital assets," within the meaning of Section 1221 of the Code. This discussion is limited to the U.S. federal income tax consequences of the rights distribution and
does not address all potential tax consequences that may be relevant to you in light of your particular circumstances. Further, this discussion does not address holders of our
Liberty Braves common stock or Series C Liberty Braves Rights who are subject to special treatment under U.S. federal income tax laws, such as:

• tax-exempt organizations; 

• S corporations and other pass-through entities and owners thereof; 

• entities taxable as a partnership for U.S. federal income tax purposes and owners thereof; 

• insurance companies and other financial institutions; 

• mutual funds; 

• dealers in stocks and securities; 

• traders or investors in Liberty Braves common stock or Series C Liberty Braves Rights who elect the mark-to-market method of accounting for such stock or
rights; 

• stockholders who received our Liberty Braves common stock from the exercise of employee stock options or otherwise as compensation or will receive Series C
Liberty Braves Rights as compensation; 

• stockholders who hold our Liberty Braves common stock or will hold their Series C Liberty Braves Rights in a tax-qualified retirement plan, individual
retirement account or other qualified savings account; 

• stockholders who hold their shares of Liberty Braves common stock or will hold Series C Liberty Braves Rights as part of a hedge, straddle, wash sale, or a
constructive sale or conversion transaction or other risk reduction or integrated investment transaction; 

• certain United States expatriates; and 

• individuals who are not citizens or residents of the United States, foreign corporations and other foreign entities.

        This discussion also does not address the effect of any state, local or foreign tax laws that may apply or the application of the U.S. federal estate and gift tax or the
alternative minimum tax. In
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addition, this discussion does not address the U.S. federal income tax consequences of the rights distribution to current holders of options, warrants or other rights to acquire
shares of our Liberty Braves common stock.

You should consult your tax advisor regarding the application of the U.S. federal income tax laws to your particular situation, as well as the applicability of any U.S.
federal estate and gift, state, local or foreign tax laws to which you may be subject.

Tax Implications of the Rights Distribution

        It is a condition to the completion of the rights distribution that we receive the opinion of Baker Botts, dated as of the rights distribution date, to the effect that, under
current U.S. federal income tax law, (i) no gain or loss will be recognized by us as a result of the rights distribution; and (ii) no gain or loss will be recognized by, and no
amount will be included in the income of, holders of Liberty Braves common stock upon the receipt of the Series C Liberty Braves Rights in the rights distribution.

        The opinion of Baker Botts will be conditioned upon the accuracy of the facts, information, statements, representations, covenants, and assumptions upon which the
opinion is based and will be subject to the conditions, limitations, and qualifications referenced in the opinion and in this discussion. Any inaccuracy in any of the facts,
information, statements, representations, or assumptions or breach of any of the covenants upon which the opinion is based could adversely affect the conclusions reached in the
opinion and in this discussion. Please see the discussion below under the heading "—No IRS Ruling Will Be Requested" for a further discussion of the opinion.

        Assuming that the opinion of Baker Botts is delivered to us on the rights distribution date, as described above, and that the treatment of the rights distribution as described
therein is respected, then:

• if, on the rights distribution date, the fair market value of Series C Liberty Braves Rights which we distribute to you represents (x) less than 15% of the fair
market value of your shares of Liberty Braves common stock with respect to which such rights were distributed, your basis in those rights generally will be zero,
or (y) 15% or more of the fair market value of your shares of Liberty Braves common stock with respect to which such rights were distributed, your basis in your
shares of Liberty Braves common stock with respect to which such rights were distributed will be allocated between those shares of Liberty Braves common
stock and the Series C Liberty Braves Rights in proportion to their relative fair market values on the rights distribution date; and 

• your holding period for the Series C Liberty Braves Rights that we distribute to you will include the holding period of your shares of Liberty Braves common
stock with respect to which such rights were distributed.

        If, on the distribution date, the fair market value of the Series C Liberty Braves Rights we distribute to you represents less than 15% of the fair market value of your Liberty
Braves common stock, you may make an election to allocate your basis in your Liberty Braves common stock between such stock and the rights in proportion to their relative
fair market values on the rights distribution date. This election may be made pursuant to Section 307 of the Code and the Treasury regulations thereunder and will be irrevocable
once made.

        Holders of Liberty Braves common stock that have acquired different blocks of our Liberty Braves common stock at different times or at different prices should consult
their tax advisors regarding the allocation of their aggregate basis among, and their holding period of, Series C Liberty Braves Rights distributed pursuant to the rights
distribution.
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No IRS Ruling Will Be Requested

        We have not sought any ruling from the IRS, and do not intend to seek any ruling, relating to the rights distribution. Opinions of counsel are not binding on the IRS and the
conclusions expressed in the opinion of Baker Botts could be challenged by the IRS. In addition, there are no Code provisions, Treasury Regulations, court decisions, or
published rulings of the IRS bearing directly on the tax effects of the characterization of "tracking stock," such as the Liberty Braves common stock or rights to purchase such
stock. Therefore, it is possible that the IRS could successfully assert that the rights distribution could be taxable to you and/or us.

        If the Series C Liberty Braves Rights represent property other than rights to purchase stock of our company, the receipt of such rights by you might be treated as a taxable
distribution in an amount equal to the fair market value of such rights. Furthermore, we could recognize a significant taxable gain as a result of the rights distribution in an
amount equal to the excess of the fair market value of the distributed Series C Liberty Braves Rights over any basis that we have in such rights.

        In addition to the foregoing, due to the absence of authorities relating directly to the characterization of tracking stock (including rights to purchase tracking stock) under
Section 306 of the Code, there is also a risk that the IRS could successfully assert that the Series C Liberty Braves Rights (and any stock acquired upon exercise of such rights)
constitute "Section 306 stock," within the meaning of Section 306(c) of the Code. Stock (including a right to acquire stock) will be Section 306 stock if it is stock that is "not
common stock" and satisfies certain other requirements described in Section 306(c)(1)(B) of the Code. The IRS has ruled that stock is other than common stock, for this
purpose, if the stock does not participate in corporate growth to any significant extent.

        In general, if the Series C Liberty Braves Rights (or stock acquired upon exercise of such rights) constitute Section 306 stock, then any amount realized by you on a
subsequent taxable disposition of such rights or stock may be taxable to you, in whole or in part, as ordinary income or dividend income, and you may not be able to recognize
any loss on such disposition. Holders should consult their tax advisors concerning the possible application of Section 306 of the Code.

Sale, Exchange or Other Disposition of Series C Liberty Braves Rights

        Upon the sale, exchange or other disposition of your Series C Liberty Braves Rights, you generally will recognize capital gain or loss equal to the difference between the
amount realized and your basis in such rights. Such gain or loss will be long-term capital gain or loss if your holding period in the Series C Liberty Braves Rights is more than
one year on the date of the sale, exchange or other disposition. Long-term capital gains of certain non-corporate taxpayers generally are taxed at lower rates than short-term
capital gains. The deductibility of capital losses is subject to limitations.

Expiration of Series C Liberty Braves Rights

        If you receive Series C Liberty Braves Rights in the rights distribution from us and you allow such rights to expire (i.e., you retain but do not exercise such rights), then
you will not be permitted to recognize a taxable loss. If your basis in your Liberty Braves common stock was allocated between that stock and the distributed Series C Liberty
Braves Rights, then your basis in the expired Series C Liberty Braves Rights will be reallocated to that stock.

Exercise of Series C Liberty Braves Rights; Basis and Holding Period of Acquired Shares

        You will not recognize gain or loss upon the exercise of the Series C Liberty Braves Rights. Your basis in the Series C Liberty Braves common stock you acquire through
exercise of such rights will equal the sum of (1) the subscription price you paid to acquire such Series C Liberty Braves common stock and (2) your basis, if any, in the Series C
Liberty Braves Rights which you exercised. Your
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holding period in the acquired Series C Liberty Braves common stock will begin on the day you exercise the Series C Liberty Braves Rights.

Information Reporting and Backup Withholding

        In general, information reporting to the IRS and backup withholding may apply to your sale, exchange or other disposition of Series C Liberty Braves Rights. Backup
withholding (currently 28%) may apply to "reportable payments" if you fail to provide a correct taxpayer identification number and certain other information, fail to provide a
certification of exempt status or fail to report your full dividend and interest income. You are not subject to backup withholding if you (i) are a corporation or fall within certain
other exempt categories and, when required, demonstrate that fact or (ii) provide a correct taxpayer identification number, certify under penalties of perjury that you are not
subject to backup withholding, and otherwise comply with the applicable requirements of the backup withholding rules.

        Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a refund or credit against your U.S. federal
income tax liability provided the required information is properly furnished to the IRS. The information reporting requirements may apply regardless of whether backup
withholding is required.

Net Investment Income

        A 3.8% tax is imposed on the net investment income of certain U.S. citizens and resident aliens and on the undistributed net investment income of certain estates and trusts.
Among other items, net investment income generally would include any capital gain recognized by a holder of Liberty Braves common stock upon a sale or exchange of a
Series C Liberty Braves Right prior to its exercise (net of certain capital losses).
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USE OF PROCEEDS FROM THE RIGHTS OFFERING 

        We will use any net proceeds we receive from the rights offering to repay the Intergroup Note, as well as for general corporate purposes. Please see the description of the
Intergroup Note and the Development Project included in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2016, which is incorporated by reference herein.
We expect our expenses related to the rights offering to be approximately $1.1 million.
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PLAN OF DISTRIBUTION 

        We are distributing our Series C Liberty Braves Rights directly to holders of our Liberty Braves common stock, on a pro rata basis, pursuant to the rights distribution, and
expect to list our Series C Liberty Braves Rights on the Nasdaq Global Select Market on a "when-issued" basis on May 18, 2016 under the symbol "BATRV" and in the
"regular way" under the symbol "BATRR" on May 19, 2016 (the first trading day following the rights distribution date and the commencement date for the rights offering).

        We will pay D.F. King & Co., Inc., the information agent, an estimated fee of approximately $10,000 and Computershare Trust Company, N.A., the subscription agent, an
estimated fee of approximately $22,500 for their services in connection with the rights offering (which includes the subscription agent's fees associated with the exercise but not
the sale of rights). We have also agreed to reimburse the information agent and the subscription agent their reasonable expenses.

        We estimate that our total expenses in connection with the rights offering, including registration, legal, printing and accounting fees, will be approximately $1.1 million.

        We have not employed any brokers, dealers or underwriters in connection with the solicitation or exercise of rights. Except as described in this section, we are not paying
any other commissions, fees or discounts in connection with the rights offering. Some of our employees may solicit responses from you as a holder of rights, but we will not pay
our employees any commissions or compensation for such services other than their normal employment compensation.
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LEGAL MATTERS 

        Legal matters relating to (i) the validity of the securities to be issued in the rights offering and (ii) the material U.S. federal income tax consequences of the rights offering
will be passed upon by Baker Botts L.L.P.

  
EXPERTS 

        The consolidated financial statements of Liberty Media Corporation as of December 31, 2015 and 2014, and for each of the years in the three-year period ended
December 31, 2015, and management's assessment of the effectiveness of internal control over financial reporting as of December 31, 2015 have been incorporated by reference
herein and in the Registration Statement on Form S-3 in reliance upon the reports of KPMG LLP, independent registered public accounting firm, and upon the authority of said
firm as experts in accounting and auditing. The audit report covering the December 31, 2015 consolidated financial statements refers to the adoption of ASU 2015-17: Income
Taxes (Topic 740): Balance Sheet Classification of Deferred Taxes.
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PART II 

INFORMATION NOT REQUIRED IN PROSPECTUS 

  Item 14.    Other Expenses of Issuance and Distribution. 

        The following table sets forth the estimated expenses payable by Liberty Media Corporation, a Delaware corporation (the "Company" or the "Registrant"), in connection
with the offering described in this Registration Statement. All amounts are estimates except the registration fee.

  Item 15.    Indemnification of Directors and Officers. 

        Section 145 of the Delaware General Corporation Law ("DGCL") provides, generally, that a corporation shall have the power to indemnify any person who was or is a
party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding (except actions by or in the right of the corporation) by reason of the
fact that such person is or was a director, officer, employee or agent of the corporation against all expenses, judgments, fines and amounts paid in settlement actually and
reasonably incurred by such person in connection with such action, suit or proceeding if such person acted in good faith and in a manner such person reasonably believed to be
in or not opposed to the best interests of the corporation and, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was
unlawful. A corporation may similarly indemnify such person for expenses actually and reasonably incurred by such person in connection with the defense or settlement of any
action or suit by or in the right of the corporation, provided that such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best
interests of the corporation, and, in the case of claims, issues and matters as to which such person shall have been adjudged liable to the corporation, provided that a court shall
have determined, upon application, that, despite the adjudication of liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to
indemnity for such expenses which such court shall deem proper.

        Section 102(b)(7) of the DGCL provides, generally, that the certificate of incorporation may contain a provision eliminating or limiting the personal liability of a director to
the corporation or its shareholders for monetary damages for breach of fiduciary duty as a director, provided that such provision may not eliminate or limit the liability of a
director (i) for any breach of the director's duty of loyalty to the corporation or its shareholders, (ii) for acts or omissions not in good faith or which involve intentional
misconduct or a knowing violation of law, (iii) under section 174 of Title 8 of the DGCL, or (iv) for any transaction from which the director derived an improper personal
benefit. No such provision may eliminate or limit the liability of a director for any act or omission occurring prior to the date when such provision became effective.

        Article V, Section E of the Restated Certificate of Incorporation (the "Charter") of the Registrant provides as follows:

        1.     Limitation On Liability.    To the fullest extent permitted by the DGCL as the same exists or may hereafter be amended, a director of the Registrant will not be
liable to the Registrant or any of its stockholders for monetary damages for breach of fiduciary duty as a director. Any repeal or modification of this paragraph 1 will be
prospective only and will not adversely affect any
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limitation, right or protection of a director of the Registrant existing at the time of such repeal or modification.

        2.     Indemnification.

        (a)   Right to Indemnification.    The Registrant will indemnify, to the fullest extent permitted by applicable law as it presently exists or may hereafter be
amended, any person who was or is made or is threatened to be made a party or is otherwise involved in any action, suit or proceeding, whether civil, criminal,
administrative or investigative (a "proceeding") by reason of the fact that he, or a person for whom he is the legal representative, is or was a director or officer of
the Registrant or is or was serving at the request of the Registrant as a director, officer, employee or agent of another corporation or of a partnership, joint
venture, trust, enterprise or nonprofit entity, including service with respect to employee benefit plans, against all liability and loss suffered and expenses
(including attorneys' fees) incurred by such person. Such right of indemnification will inure whether or not the claim asserted is based on matters which antedate
the adoption of Article V, Section E of the Charter. The Registrant will be required to indemnify or make advances to a person in connection with a proceeding
(or part thereof) initiated by such person only if the proceeding (or part thereof) was authorized by the board of directors of the Registrant.

        (b)   Prepayment of Expenses.    The Registrant will pay the expenses (including attorneys' fees) incurred by a director or officer in defending any
proceeding in advance of its final disposition; provided, however, that the payment of expenses incurred by a director or officer in advance of the final
disposition of the proceeding will be made only upon receipt of an undertaking by the director or officer to repay all amounts advanced if it should be ultimately
determined that the director or officer is not entitled to be indemnified under this paragraph or otherwise.

        (c)   Claims.    If a claim for indemnification or payment of expenses under this paragraph is not paid in full within 60 days after a written claim therefor has
been received by the Registrant, the claimant may file suit to recover the unpaid amount of such claim and, if successful, will be entitled to be paid the expense
(including attorney's fees) of prosecuting such claim to the fullest extent permitted by Delaware law. In any such action the Registrant will have the burden of
proving that the claimant was not entitled to the requested indemnification or payment of expenses under applicable law.

        (d)   Non-Exclusivity of Rights.    The rights conferred on any person by Article V, Section E of the Charter will not be exclusive of any other rights which
such person may have or hereafter acquire under any statute, provision of the Charter, the bylaws of the Registrant, agreement, vote of stockholders or resolution
of disinterested directors or otherwise.

        (e)   Other Indemnification.    The Registrant's obligation, if any, to indemnify any person who was or is serving at its request as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust, enterprise or nonprofit entity shall be reduced by any amount such person may collect
as indemnification from such other corporation, partnership, joint venture, trust, enterprise or nonprofit entity.

        3.     Amendment or Repeal.    Any amendment, modification or repeal of the foregoing provisions of Article V, Section E of the Charter will not adversely affect
any right or protection hereunder of any person in respect of any act or omission occurring prior to the time of such amendment, modification or repeal.
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  Item 16.    Exhibits. 

        A list of exhibits filed herewith is contained in the Exhibit Index that immediately precedes such exhibits and is incorporated herein by reference.

  Item 17.    Undertakings. 

(a) The undersigned Registrant hereby undertakes: 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement: 

(i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933; 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration Statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not
exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form
of prospectus filed with the Commission pursuant to Rule 424(b) of the Securities Act if, in the aggregate, the changes in volume and price represent
no more than a 20 percent change in the maximum aggregate offering price set forth in the "Calculation of Registration Fee" table in the effective
Registration Statement; and 

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any material
change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to section 13 or section 15(d) of the Securities
Exchange Act of 1934, that are incorporated by reference in the Registration Statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that
is part of the Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. 

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the
offering. 

(5) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser: 

(A) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the Registration Statement as of the date the filed
prospectus was deemed part of and included in the Registration Statement; and 

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B relating to
an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act
shall be deemed to be part of and included in the Registration Statement as of the earlier of the date such form of
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prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of
the Registration Statement relating to the securities in the Registration Statement to which that prospectus relates, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the Registration Statement or made in a document incorporated or deemed incorporated by reference into the Registration Statement or
prospectus that is part of the Registration Statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the Registration Statement or prospectus that was part of the Registration Statement or made in any such document
immediately prior to such effective date.

(b) The undersigned Registrant hereby further undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant's annual report
pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan's annual report pursuant to Section 15(d)
of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. 

(h) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant pursuant to the
foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES 

        Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Englewood, State
of Colorado, on this 18th day of May, 2016.

  
POWER OF ATTORNEY 

        KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Christopher W. Shean and Richard N. Baer his or
her true and lawful attorney-in-fact and agent with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities,
to sign any and all amendments (including pre-effective and post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto, and other
documents in connection therewith, with the Commission, granting unto said attorneys-in-fact and agents full power and authority to do and perform each and every act and
thing requisite or necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming
all that said attorneys-in-fact and agents, or either of them, or their or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

        Pursuant to the requirements of the Securities Act, this Registration Statement has been signed below by the following persons in the capacities and on the dates indicated.
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  LIBERTY MEDIA CORPORATION

  By:  /s/ RICHARD N. BAER

Richard N. Baer
Chief Legal Officer

Name  Title  Date

     
/s/ JOHN C. MALONE

John C. Malone

 Chairman of the Board and Director  May 18, 2016

/s/ GREGORY B. MAFFEI

Gregory B. Maffei

 Chief Executive Officer (Principal Executive Officer),
President and Director

 May 18, 2016

/s/ CHRISTOPHER W. SHEAN

Christopher W. Shean

 Chief Financial Officer (Principal Financial and
Principal Accounting Officer)

 May 18, 2016

/s/ ROBERT R. BENNETT

Robert R. Bennett  Director  May 18, 2016
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Name  Title  Date

     
/s/ BRIAN DEEVY

Brian Deevy  Director  May 18, 2016

/s/ M. IAN G. GILCHRIST

M. Ian G. Gilchrist  Director  May 18, 2016

/s/ EVAN D. MALONE

Evan D. Malone  Director  May 18, 2016

/s/ DAVID E. RAPLEY

David E. Rapley  Director  May 18, 2016

/s/ LARRY E. ROMRELL

Larry E. Romrell  Director  May 18, 2016

/s/ ANDREA L. WONG

Andrea L. Wong  Director  May 18, 2016
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EXHIBIT INDEX 
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Exhibit No.  Description of Exhibit
 2.1 Reorganization Agreement, dated as of October 28, 2014, between the Registrant and Liberty Broadband Corporation

(incorporated by reference to Exhibit 2.1 to Liberty Broadband Corporation's Current Report on Form 8-K filed on
November 10, 2014 (File No. 001-36713)).

 3.1 Form of Restated Certificate of Incorporation of the Registrant (incorporated by reference to Exhibit 3.1 to Amendment No. 2
to the Registrant's Registration Statement on Form S-4 filed on February 18, 2016 (File No. 333-208699)).

 3.2 Amended and Restated Bylaws of the Registrant (incorporated by reference to Exhibit 3.1 to the Registrant's Current Report
on Form 8-K filed on August 6, 2015 (File No. 001-35707)).

 4.1 Specimen Certificate for shares of the Registrant's Series C Liberty Braves Common Stock, par value $.01 per share
(incorporated by reference to Exhibit 4.9 the Registrant's Registration Statement on Form S-4 filed on December 22, 2015
(File No. 333-208699)).

 4.2 Specimen Certificate for Series C Liberty Braves Common Stock Subscription Rights of the Registrant.

 4.3 Instructions for use of Series C Liberty Braves Common Stock Subscription Right Certificates of the Registrant.

 5.1 Opinion of Baker Botts L.L.P.

 8.1 Opinion of Baker Botts L.L.P. regarding certain tax matters.

 23.1 Consent of KPMG LLP.

 23.2 Consent of Baker Botts L.L.P. (included in Exhibit 5.1).

 24.1 Powers of Attorney (included on page II-5).

 99.1 Form of Notice of Guaranteed Delivery.

 99.2 Form of Letter from the Registrant to Brokers, Dealers and Nominees.

 99.3 Form of Letter from Brokers, Dealers and Nominees to Clients.

 99.4 Form of Notice to Rightsholders who are Record Holders.

 99.5 Form of Beneficial Owner Election Form.
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NNNNNNNNNNNN . + 250 Royall Street, Suite V Canton MA 02021 LIBERTY MEDIA CORPORATION Information Agent: NNNNNN D.F. King & Co., Inc. Telephone 866-342-2171 MR A SAMPLE DESIGNATION (IF ANY) ADD 1 ADD 2 ADD 3 ADD 4 ADD 5 ADD 6 NHolder NAccounNt NumNber NN J N T C 1234567890 Account: Subscription Rights: 12345678901234 12345678901234 As the registered owner of the rights certificate below (the “Rights Certificate”), you are entitled to subscribe for the number of shares of Series C Liberty Braves Common Stock, par value $0.01 per share (the “Series C Liberty Braves Common Stock” or “BATRK”), of Liberty Media Corporation, a Delaware corporation (the “Company”), shown above and below. Each whole transferable subscription right (each a “Right”) entitles the holder to subscribe for and purchase one share of Series C Liberty Braves Common Stock (the “Basic Subscription Privilege”) at a subscription price per share equal to $12.80 (the “Subscription Price”), pursuant to a rights offering (the “Rights Offering”). If any shares of Series C Liberty Braves Common Stock available for purchase in the Rights Offering are not purchased by the Rightsholders pursuant to the exercise of their Basic Subscription Privilege (the “Excess Shares”), any Rightsholder fully exercising its Basic Subscription Privilege hereunder may also subscribe for a number of Excess Shares pursuant to the terms and conditions of the Rights Offering, subject to proration (the “Oversubscription Privilege”) as described in the prospectus relating to the Rights Offering, dated May 18, 2016, forming a part of the Company’s Registration Statement on Form S-3 (the “Prospectus”). FOR A MORE COMPLETE DESCRIPTION OF THE TERMS AND CONDITIONS OF THE RIGHTS OFFERING, PLEASE REFER TO THE PROSPECTUS, WHICH IS INCORPORATED HEREIN BY REFERENCE. COPIES OF THE PROSPECTUS ARE AVAILABLE UPON REQUEST FROM THE INFORMATION AGENT, D.F. KING & CO., INC., AT 866-342-2171. EXERCISABLE ON OR BEFORE 5:00 P.M., NEW YORK CITY TIME, ON JUNE 16, 2016

UNLESS EXTENDED BY THE COMPANY (THE “EXPIRATION TIME”) (Complete appropriate section on subsequent pages of this form.) The Company is conducting a Rights Offering, which entitles holders of the Company’s Series A Liberty Braves Common Stock, par value $0.01 per share, Series B Liberty Braves Common Stock, par value $0.01 per share, and Series C Liberty Braves Common Stock to receive 0.47 of a Right for each share of Series A Liberty Braves Common Stock, Series B Liberty Braves Common Stock, or Series C Liberty Braves Common Stock held by them as of 5:00 p.m. New York City time, on May 16, 2016 (the “Record Date”). Each whole Right entitles the holder to subscribe for one share of Series C Liberty Braves Common Stock pursuant to its Basic Subscription Privilege and, if its Basic Subscription Privilege is fully exercised, to subscribe for additional shares of Series C Liberty Braves Common Stock pursuant to its Oversubscription Privilege. If the aggregate Subscription Price delivered or transmitted by the Rightsholder with this Rights Certificate exceeds the aggregate Subscription Price for all shares for which the Rightsholder would be entitled to subscribe pursuant to its Basic Subscription Privilege and no direction is given as to the excess, such Rightsholder will be deemed to have subscribed for a number of Excess Shares equal to the maximum whole number of Excess Shares that could be purchased with such excess Subscription Price. Shares of Series C Liberty Braves Common Stock purchased pursuant to the Rights Offering will be issued by the Subscription Agent as soon as practicable following the Expiration Time. No fractional Rights or cash in lieu thereof were issued or paid and fractional Rights were rounded up to the nearest whole Right. Set forth above and below is the number of Rights evidenced by this Rights Certificate that the Rightsholder is entitled to exercise pursuant to such Rightsholder’s Basic Subscription Privilege. This Rights Certificate is transferable, and may be combined or divided (but only into Rights Certificates evidencing full rights) at the office of the Subscription Agent. Rightsholders should be aware that if they choose to

exercise, assign, transfer or sell only part of their Rights, they may not receive a new Rights Certificate in sufficient time to exercise, assign, transfer or sell the remaining Rights evidenced thereby. Holder ID 123456789 COY BBX Class Subscription Rights Rights Cert # 12345678 Rights Qty Issued XXX.XXXXXX Signature of Owner and U.S. Person for Tax Certification Signature of Co-Owner (if more than one registered holder listed) Date (mm/dd/yyyy) + 1 2 3 4 5 6 7 8 02DHWF C L S X R T 2 C O Y C 1 2 3 4 5 6 . 7 8 NNNNNNNNN SERIES C LIBERTY BRAVES RIGHTS CERTIFICATE TO SUBSCRIBE FOR SHARES OF SERIES C LIBERTY BRAVES COMMON STOCK FOR HOLDERS OF RECORD OF LIBERTY MEDIA CORPORATION SERIES A, SERIES B OR SERIES C LIBERTY BRAVES COMMON STOCK AT 5:00 P.M., NEW YORK CITY TIME, ON MAY 16, 2016. EXERCISABLE ON OR BEFORE 5:00 P.M., NEW YORK CITY TIME, ON JUNE 16, 2016, UNLESS EXTENDED BY THE COMPANY. LIBERTY MEDIA CORPORATION SERIES C LIBERTY BRAVES RIGHTS CERTIFICATE

 

. For questions and to request copies of materials, call the Information Agent – D.F. King & Co., Inc., 866-342-2171 Please complete and return, as described below, on or before the dates outlined below. SUBSCRIPTION AGENT: Computershare Trust Company, N.A. By First Class Mail: By Registered, Certified or Express Mail, or Overnight Courier: Computershare Trust Company, N.A. Attn: Corporate Actions Voluntary Offer P.O. Box 43011, Providence, RI 02940-3011 Computershare Trust Company, N.A. Attn: Corporate Actions Voluntary Offer 250 Royall Street, Suite V Canton, MA 02021 To participate in the Rights Offering available through your shares held through Computershare, you must follow the instructions and complete the relevant section(s) below, sign and date the front page of this document, and return this signed Rights Certificate, with payment or any additional documents if applicable, to the Subscription Agent listed above. Check all boxes below that apply. 1. Exercise Your Rights and Subscribe for Shares of Series C Liberty Braves Common Stock To subscribe for shares under the Basic Subscription Privilege, please complete Sections 1.A and 1.C below. If you wish to subscribe for shares under the Oversubscription Privilege as well, you must also complete Section 1.B below. You must return this completed Form of Exercise, Sale or Transfer and payment to the Subscription Agent by 5:00 p.m., New York City time, on June 16, 2016, which is the Expiration Time (unless extended by the Company). Please see paragraph 1 of the instructions accompanying this Rights Certificate. A. Basic Subscription Privilege: By checking this box, you will exercise your Rights at the discounted price of $12.80 per share. Please complete the fields below. x $12.80 (Subscription price) = $ (One Right = One BATRK share) (no. of shares) (amount to pay) B. Oversubscription Privilege: By checking this box, you will exercise your right to oversubscribe for additional shares (only available when you fully subscribe for the Rights available to you in Section 1.A above). Please complete the fields below. x $12.80 (Subscription price) = $ (no. of shares) (amount to pay) C. TOTAL AMOUNT

ENCLOSED: $ (payable to Computershare Trust Company, N.A.) (Total of Payments in 1.A and 1.B above) Please indicate any changes of address for deliveries and payments, if applicable: If permanent change of address, check here: Daytime telephone number: Evening telephone number: Email address: I hereby irrevocably subscribe for the number of shares of Series C Liberty Braves Common Stock indicated as the total of Sections 1.A and 1.B above upon the terms and conditions specified in the Prospectus relating thereto and incorporated by reference herein, receipt of which is acknowledged. I hereby agree that if I fail to pay for the shares of Series C Liberty Braves Common Stock for which I have subscribed, the Company may exercise any remedies available to it under law. If the aggregate Subscription Price paid by a Rightsholder is insufficient to purchase the number of shares of Series C Liberty Braves Common Stock that the holder indicates are being subscribed for, or if a Rightsholder does not specify the number of shares of Series C Liberty Braves Common Stock to be purchased, or if the aggregate Subscription Price paid by a Rightsholder exceeds the amount necessary to purchase the number of shares of Series C Liberty Braves Common Stock for which the Rightsholder has indicated an intention to subscribe, then the Rightsholder will be deemed to have exercised first its Basic Subscription Privilege and second its Oversubscription Privilege to purchase a number of shares of Series C Liberty Braves Common Stock equal to the maximum whole number of shares that could be purchased with the payment tendered. MAKE CHECKS PAYABLE TO: Computershare Trust Company, N.A. DELIVERY OF THIS FORM OF EXERCISE, SALE OR TRANSFER TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE DOES NOT CONSTITUTE A VALID DELIVERY. Address City State Zip Example: 100 BATRK shares x $12.80 = $1,280.00



 

NNNNNNNNNNNN . Account: 12345678901234 Full payment for shares subscribed for both the Basic Subscription Privilege (Section 1.A) and the Oversubscription Privilege (Section 1.B) must accompany this Rights Certificate or a notice of guaranteed delivery. Please reference your Rights Certificate Number (found on the front of this Rights Certificate) on your check, bank draft, money order or notice of guaranteed delivery. Funds must clear your account before the Expiration Time or the guaranteed delivery period. Please note that uncertified personal checks may take approximately five business days to clear your account. FOR RIGHTSHOLDERS REMITTING PAYMENT BY UNCERTIFIED PERSONAL CHECK, ANY FAILURE WHATSOEVER, REGARDLESS OF THE CAUSE OR NATURE OF SUCH FAILURE, FOR THE SUBSCRIPTION AGENT TO RECEIVE YOUR PAYMENT OF THE SUBSCRIPTION PRICE FREE AND CLEAR BY THE EXPIRATION TIME SHALL RESULT IN THE CANCELLATION OF YOUR EXERCISES OF RIGHTS, AND YOUR RIGHTS WILL EXPIRE NULL AND VOID WITHOUT PAYMENT OF ANY COMPENSATION THEREFOR. 2. By checking the box for this section, you authorize the Subscription Agent to attempt to sell your unexercised Rights according to the procedures described in the Prospectus. If you choose to sell your Rights, you must return this completed Rights Certificate to the Subscription Agent by 11:00 a.m., New York City time, on June 9, 2016 (unless the Rights Offering is extended by the Company). Please see Paragraph 2 of the Instructions accompanying this Rights Certificate for timing considerations relating to the sale of rights. Please indicate any changes of address for deliveries and payments, if applicable: If permanent change of address, check here: Daytime telephone number: Evening telephone number: Email address: 3. Transfer Your Rights: If you want some or all of your unexercised Rights transferred to a designated transferee, or to a bank or broker to sell for you, check the box for this section and complete the requested information below. Please see Paragraph 3 of the Instructions

accompanying this Rights Certificate for timing considerations relating to the transfer of Rights. For value received, of the Rights represented by this Form of Exercise, Sale or Transfer are assigned to: Print Full Name of Bank or Broker or Assignee and Assignee’s Social Security Number Print Full Address of Bank or Broker or Assignee Signature(s) of Assignor(s) 4. _ New Certificate for Unexercised Rights: If you want a new Rights Certificate evidencing any unexercised Rights delivered to you or to someone else, please complete the requested information below. Please see the Instructions accompanying this Rights Certificate for timing considerations relating to requesting a new Rights Certificate. Print Rightsholder’s Full Name and Social Security Number Address for delivery of certificate representing unexercised Rights (if any) The signature(s) on this Form of Exercise, Sale or Transfer must correspond with the name(s) of the registered holder(s) exactly as it appears on the face of the Rights Certificate without any alteration or change whatsoever. In the case of joint registered holders, each person must sign this Form of Exercise, Sale or Transfer in accordance with the foregoing. If you sign this Form of Exercise, Sale or Transfer in your capacity as a trustee, executor, administrator, guardian, attorney-in-fact, agent, officer or a corporation or other fiduciary or representative, you must indicate the capacity in which you are signing when you sign and, if requested by the Subscription Agent in its sole and absolute discretion, you must present to the Subscription Agent satisfactory evidence of your authority to sign in that capacity. If you wish to transfer your Rights, then your signature must be guaranteed by an Eligible Guarantor Institution, as that term is defined in Rule 17Ad-15 of the Securities Exchange Act of 1934, as amended, which may include: (a) a commercial bank or trust company; (b) a member firm of a domestic stock exchange; or (c) a savings bank or credit union. Signature (name of bank or firm) Guaranteed by (signature/title) DELIVERY OF THIS FORM OF EXERCISE, SALE OR TRANSFER TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE DOES NOT

CONSTITUTE A VALID DELIVERY. NNNNNNNNN Address City State Zip Sell Your Rights:
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Exhibit 4.3 

  
INSTRUCTIONS FOR USE OF LIBERTY MEDIA CORPORATION

SERIES C LIBERTY BRAVES RIGHTS CERTIFICATES

CONSULT COMPUTERSHARE TRUST COMPANY, N.A. (THE "SUBSCRIPTION AGENT") OR
YOUR BANK OR BROKER AS TO ANY QUESTIONS 

        The following instructions relate to a rights offering (the "Rights Offering") by Liberty Media Corporation, a Delaware corporation (the "Company"), to the holders of its
Series A Liberty Braves common stock, par value $0.01 per share (the "Series A Liberty Braves Common Stock"), to the holders of its Series B Liberty Braves common stock,
par value $0.01 per share (the "Series B Liberty Braves Common Stock"), and to the holders of its Series C Liberty Braves common stock, par value $0.01 per share (the
"Series C Liberty Braves Common Stock"), as described in the Company's prospectus dated May 18, 2016 (the "Prospectus"). In the rights distribution (as such term is defined
in the Prospectus), holders of record of shares of the Company's Series A Liberty Braves Common Stock, Series B Liberty Braves Common Stock and Series C Liberty Braves
Common Stock, at 5:00 p.m. New York City time, on May 16, 2016 (the "Rights Distribution Record Date") received 0.47 of a transferable subscription right (a "Series C
Liberty Braves Right") for each share of the Company's Series A Liberty Braves Common Stock, Series B Liberty Braves Common Stock or Series C Liberty Braves Common
Stock, held by them as of the Rights Distribution Record Date. Each whole Series C Liberty Braves Right is exercisable, upon payment of $12.80 as described below (the
"Subscription Price"), to purchase one share of Series C Liberty Braves Common Stock (the "Basic Subscription Privilege"). In addition, subject to the proration described
below, each holder of record of Series C Liberty Braves Rights (each a "Rightsholder") that fully exercises its Basic Subscription Privilege with respect to all Series C Liberty
Braves Rights that it holds in the same capacity pursuant to a single rights certificate also has the right to subscribe at the Subscription Price for additional shares of Series C
Liberty Braves Common Stock (the "Oversubscription Privilege"). If shares of Series C Liberty Braves Common Stock being offered in the Rights Offering remain available for
subscription following the exercise of the Basic Subscription Privilege by Rightsholders prior to the Expiration Time, as defined below (the "Excess Shares"), such
Rightsholders may exercise their Oversubscription Privilege to subscribe for a number of Excess Shares. If there are not a sufficient number of Excess Shares of Series C
Liberty Braves Common Stock to satisfy all subscriptions pursuant to the exercise of Oversubscription Privileges by the applicable Rightsholders, the available Excess Shares of
Series C Liberty Braves Common Stock will be allocated pro rata among Rightsholders of Series C Liberty Braves Common Stock exercising their Oversubscription Privilege
in proportion to the number of shares of Series C Liberty Braves Common Stock that each such Rightsholder purchased pursuant to its Basic Subscription Privilege; provided,
however, that if such pro rata allocation results in any Rightsholder being allocated a greater number of Excess Shares than such Rightsholder subscribed for pursuant to the
exercise of such Rightsholder's Oversubscription Privilege, then such Rightsholder will be allocated only such number of Excess Shares as such Rightsholder subscribed for,
and the remaining Excess Shares will be allocated among the other Rightsholders exercising their Oversubscription Privilege with respect to the Series C Liberty Braves Rights.

        The Series C Liberty Braves Rights will expire at 5:00 p.m., New York City time, on June 16, 2016, unless extended as described in the Prospectus (the
"Expiration Time").

        AS DESCRIBED IN THESE INSTRUCTIONS, YOUR RIGHTS CERTIFICATE MUST BE RECEIVED BY THE SUBSCRIPTION AGENT, OR
GUARANTEED DELIVERY REQUIREMENTS WITH RESPECT TO YOUR RIGHTS CERTIFICATE MUST BE COMPLIED WITH, AND PAYMENT OF THE
SUBSCRIPTION PRICE MUST BE RECEIVED, AS MORE SPECIFICALLY DESCRIBED BELOW AND IN THE PROSPECTUS, BY THE SUBSCRIPTION
AGENT ON OR BEFORE THE EXPIRATION TIME. YOU MAY NOT REVOKE ANY EXERCISE OF A SERIES C LIBERTY BRAVES RIGHT.

        Below is a list of the key dates for the Rights Offering of which you should be aware. With the exception of the Rights Distribution Record Date and rights
distribution date, such dates are subject to change in the event the Company's board of directors determines to extend the Rights Offering. For



more information regarding these dates, we encourage you to review the section of the Prospectus entitled "The Rights Offering," as this portion of the Prospectus
describes other timing considerations of which you should be aware regarding the Rights Offering.

        No fractional Series C Liberty Braves Rights or cash in lieu thereof was issued or paid. Fractional Series C Liberty Braves Rights distributed to each record holder were
rounded up to the nearest whole number in order to avoid issuing fractional Series C Liberty Braves Rights. Nominee holders of the Company's Series A Liberty Braves
Common Stock, Series B Liberty Braves Common Stock or Series C Liberty Braves Common Stock that held, on the Rights Distribution Record Date, shares for the account(s)
of more than one beneficial owner may, upon proper showing to the Subscription Agent, exercise such beneficial owners' Basic Subscription Privilege and Oversubscription
Privilege as described below.

        The Series C Liberty Braves Rights will be traded on the Nasdaq Global Select Market under the symbol "BATRR."

        The number of Series C Liberty Braves Rights to which a holder of the Company's Series A, Series B or Series C Liberty Braves Common Stock is entitled is printed on
the face of that holder's "Rights Certificate." You should indicate your wishes with regard to the exercise, assignment, transfer or sale of your Series C Liberty Braves Rights by
completing the Rights Certificate and returning it to the Subscription Agent in the envelope provided.

1. EXERCISE YOUR RIGHTS AND SUBSCRIBE FOR SHARES OF SERIES C LIBERTY BRAVES COMMON STOCK (Section 1 of the Rights Certificate).

        To exercise Series C Liberty Braves Rights, deliver your properly completed and executed Rights Certificate, by checking the boxes next to Section 1.A and 1.B, if
applicable, and completing Section 1.C, together with payment in full of the Subscription Price for each share of Series C Liberty

Date  Event / Action
5:00 p.m., New York City time, on May 16, 2016  Rights Distribution Record Date.

May 18, 2016
 

When-issued trading period for the Series C Liberty Braves Rights on the Nasdaq Global Select Market under the
symbol "BATRV."

5:00 p.m., New York City time, on May 18, 2016
 

Rights distribution date.

May 19, 2016
 

Commencement of the rights offering.
 

Commencement of "regular way" trading for the Series C Liberty Braves Rights on the Nasdaq Global Select
Market under the symbol "BATRR."

11:00 a.m., New York City time, on June 9, 2016
 

Date by which the Subscription Agent must have received appropriate materials from you in order to have the
Subscription Agent sell such rights.

 
Date by which foreign holders of Series C Liberty Braves Rights must notify the Subscription Agent and establish
to the satisfaction of the subscription agent that it is permitted to exercise its Series C Liberty Braves Rights.

June 9, 2016
 

Date by which the Subscription Agent must have received appropriate materials from you in order to transfer all or
a portion of your rights.

5:00 p.m., New York City time, on June 16, 2016
 

Expiration of the rights offering.



Braves Common Stock subscribed for pursuant to the Basic Subscription Privilege and the Oversubscription Privilege, to the Subscription Agent.

        Payment of the applicable Subscription Price must be made for the full number of shares of Series C Liberty Braves Common Stock being subscribed for by
certified or personal check or bank draft drawn upon a U.S. bank, or postal, telegraphic or express money order payable to: Computershare Trust Company, N.A.,
as Subscription Agent.

        THE SUBSCRIPTION PRICE WILL BE DEEMED TO HAVE BEEN RECEIVED BY THE SUBSCRIPTION AGENT ONLY UPON (I) THE CLEARANCE
OF ANY UNCERTIFIED CHECK, OR (II) THE RECEIPT BY THE SUBSCRIPTION AGENT OF ANY CERTIFIED CHECK OR BANK DRAFT DRAWN
UPON A U.S. BANK OR OF ANY POSTAL, TELEGRAPHIC OR EXPRESS MONEY ORDER.

        If paying by uncertified personal check, please note that the funds paid thereby may take approximately five business days to clear. Accordingly, Rightsholders who
wish to pay the Subscription Price by means of an uncertified personal check are urged to make payment sufficiently in advance of the Expiration Time to ensure
that such payment is received and clears by such date and are urged to consider payment by means of certified or cashier's check or money order.

        Notice of Guaranteed Delivery.    Alternatively, you may cause a written guarantee substantially in the form enclosed herewith (the "Notice of Guaranteed Delivery")
from a commercial bank, trust company, securities broker or dealer, credit union, savings association or other eligible guarantor institution which is a member of or a participant
in a signature guarantee program acceptable to the Subscription Agent (each of the foregoing being an "Eligible Institution"), to be received by the Subscription Agent at or
prior to the Expiration Time, together with payment in full of the applicable Subscription Price. Such Notice of Guaranteed Delivery must state your name, the number of
Series C Liberty Braves Rights represented by your Rights Certificate, the number of Series C Liberty Braves Rights being exercised pursuant to the Basic Subscription
Privilege and the number of shares of Series C Liberty Braves Common Stock, if any, being subscribed for pursuant to the Oversubscription Privilege, and will guarantee the
delivery to the Subscription Agent of your properly completed and executed Rights Certificate within three business days following the date of the Notice of Guaranteed
Delivery. Delivery information for the Subscription Agent are listed below. However, Eligible Institutions only may also deliver the notice of guaranteed delivery to the
subscription agent by facsimile at (617) 360-6810, confirmation of faxes only: (781) 575-2332. If this procedure is followed, your Rights Certificate must be received by the
Subscription Agent within three business days of the Notice of Guaranteed Delivery.

        Additional copies of the Notice of Guaranteed Delivery may be obtained upon request from the Information Agent, D.F. King & Co., Inc., at the address, or by calling the
telephone number, indicated below.

        Banks, brokers, trusts, depositaries or other nominee holders of the Series C Liberty Braves Rights who exercise the Series C Liberty Braves Rights on behalf of beneficial
owners of Series C Liberty Braves Rights will be required to certify to the Subscription Agent and the Company, in connection with any exercise of the Oversubscription
Privilege, the aggregate number of Series C Liberty Braves Rights that have been exercised and the number of shares of Series C Liberty Braves Common Stock that are being
subscribed for pursuant to the Oversubscription Privilege by each beneficial owner of Series C Liberty Braves Rights on whose behalf such nominee holder is acting. If more
shares of Series C Liberty Braves Common Stock are subscribed for pursuant to the Oversubscription Privilege than are available for sale, such shares will be allocated, as
described above, among Rightsholders of the Series C Liberty Braves Rights exercising their Oversubscription Privilege in proportion to the number of shares of Series C
Liberty Braves Common Stock purchased pursuant to each such Rightsholder's Basic Subscription Privilege.



The addresses of the Subscription Agent are as follows:

The telephone numbers of the Information Agent, for inquiries, information or requests for additional documentation are as follows:

D.F. King & Co., Inc.
Banks and Brokers Call Collect: (212) 269-5550

All Others Call Toll Free: (866) 342-2171

        If you exercise less than all of the Series C Liberty Braves Rights evidenced by your Rights Certificate you may either (a) check the box next to Section 2 and complete
Section 2 of your Rights Certificate to direct the Subscription Agent to attempt to sell the unexercised Series C Liberty Braves Rights (but no fractional Series C Liberty Braves
Rights) on your behalf, (b) check the box next to Section 3 and complete Section 3 of your Rights Certificate to transfer your remaining unexercised Series C Liberty Braves
Rights (but no fractional Series C Liberty Braves Rights) to a designated transferee or to assign them to a bank or broker to sell for you, or (c) check the box next to Section 4
and complete Section 4 of your Rights Certificate and the Subscription Agent will issue you a new Rights Certificate evidencing the unexercised Series C Liberty Braves Rights
(see Paragraph 4 of these "Instructions For Use of Liberty Media Corporation Series C Liberty Braves Rights Certificates"). If you choose to have any such new Rights
Certificate delivered to a different address, so indicate in Section 4 of your Rights Certificate. If you choose to have a new Rights Certificate sent, you may not receive the
new Rights Certificate in sufficient time to permit the exercise, assignment, transfer or sale of the Series C Liberty Braves Rights evidenced thereby.

        If you have not indicated the number of Series C Liberty Braves Rights being exercised, or if you have not forwarded full payment of the Subscription Price for the
number of Series C Liberty Braves Rights that you have indicated are being exercised, you will be deemed to have exercised the Basic Subscription Privilege with respect to the
maximum number of whole Series C Liberty Braves Rights which may be exercised for the aggregate Subscription Price transmitted or delivered by you, and to the extent that
the aggregate Subscription Price transmitted or delivered by you exceeds the product of the applicable per share Subscription Price multiplied by the number of whole Series C
Liberty Braves Rights evidenced by the Rights Certificate(s) transmitted or delivered by you and no direction is given as to the excess (such excess being the "Subscription
Excess"), you will be deemed to have exercised your Oversubscription Privilege to purchase, to the extent available, that number of whole shares of Series C Liberty Braves
Common Stock equal to the quotient obtained by dividing the Subscription Excess by the applicable per share Subscription Price, subject to the limit on the number of shares of
Series C Liberty Braves Common Stock available to be purchased in the Rights Offering and applicable proration.

        Conditions to Completion of the Rights Offering.    There are no conditions to the completion of the Rights Offering. However, the Company has the right to terminate the
Rights Offering for any reason before the Series C Liberty Braves Rights expire.

        Delivery of Shares of Series C Liberty Braves Common Stock.    As soon as practicable after the Expiration Time, the following deliveries and payments will be made to
the address shown on the face of your Rights Certificate unless you provide instructions to the contrary in Section 1 of your Rights Certificate.

If delivering by first class mail:  If delivering by registered, certified or express mail or overnight courier:

Computershare Trust Company, N.A.
Attn: Corporate Actions Voluntary Offer
P.O. Box 43011
Providence, RI 02940-3011

 Computershare Trust Company, N.A.
Attn: Corporate Actions Voluntary Offer
250 Royall Street, Suite V
Canton, MA 02021



        Subscription Privilege.    The Subscription Agent will deliver to each validly exercising Rightsholder shares of Series C Liberty Braves Common Stock purchased
pursuant to such exercise including the number of shares of Series C Liberty Braves Common Stock allocated to and purchased by such Rightsholder pursuant to its
Oversubscription Privilege. The Subscription Agent will effect delivery of the subscribed-for shares of Series C Liberty Braves Common Stock through the Subscription Agent's
book-entry registration system by mailing to each subscribing Rightsholder a statement of holdings detailing such Rightsholder's subscribed-for shares of Series C Liberty
Braves Common Stock and the method by which the subscribing Rightsholder may access its account and, if desired, trade its shares. See "The Rights Offering—Subscription
Privileges" in the Prospectus.

        Return of Excess Payments.    The Subscription Agent will promptly deliver to each Rightsholder who exercises the Oversubscription Privilege any excess funds tendered,
without interest or deduction, in payment of the Subscription Price for each share of Series C Liberty Braves Common Stock that is subscribed for by, but not allocated to, such
Rightsholder pursuant to the Oversubscription Privilege.

2. SELL YOUR RIGHTS (Section 2 of the Rights Certificate).

        (a)    Sale of All Unexercised Series C Liberty Braves Rights Through the Subscription Agent.    To sell all unexercised Series C Liberty Braves Rights (but no fractional
Series C Liberty Braves Rights) through the Subscription Agent, you must so indicate by checking the box next to Section 2 and completing Section 2 of the Rights Certificate.
IF THE SUBSCRIPTION AGENT SELLS ANY OF YOUR SERIES C LIBERTY BRAVES RIGHTS, SUCH SERIES C LIBERTY BRAVES RIGHTS WILL BE DEEMED
TO HAVE BEEN SOLD AT THE WEIGHTED AVERAGE NET SALE PRICE OF ALL SERIES C LIBERTY BRAVES RIGHTS SOLD BY THE SUBSCRIPTION
AGENT. Promptly following the Expiration Time, the Subscription Agent will send the selling Rightsholder a check for the net proceeds from the sale of any Series C Liberty
Braves Rights sold. The Subscription Agent's obligation to execute sell orders is subject to its ability to find buyers for the Series C Liberty Braves Rights. NO ASSURANCE
CAN BE GIVEN THAT A MARKET WILL DEVELOP OR BE MAINTAINED FOR THE SERIES C LIBERTY BRAVES RIGHTS OR THAT THE SUBSCRIPTION
AGENT WILL BE ABLE TO SELL ANY SERIES C LIBERTY BRAVES RIGHTS.

You must have your order to sell your Series C Liberty Braves Rights to the Subscription Agent before 11:00 a.m., New York City time, on the fifth business
day before the Expiration Time (which is  June 9, 2016, unless the Expiration Time is extended).

        If the Subscription Agent cannot sell your Series C Liberty Braves Rights by 5:00 p.m., New York City time, on the third business day before the Expiration Time, the
Subscription Agent will return your rights certificate to you by overnight delivery. We encourage you to review the discussion in the Prospectus under the heading "The Rights
Offering—Method of Transferring and Selling Series C Liberty Braves Rights—Sales of Series C Liberty Braves Rights Through the Subscription Agent." Deliveries and
payments will be made to the address shown on the face of your Rights Certificate unless you provide instructions to the contrary in Section 2 of your Rights Certificate.

        (b)    Sale of Less than All Unexercised Series C Liberty Braves Rights Through the Subscription Agent.    You may have your Rights Certificate divided into Rights
Certificates of appropriate denominations by following the instructions in Paragraph 4 below. The Rights Certificate evidencing the number of unexercised Series C Liberty
Braves Rights you intend to sell can then be sold by following the instructions in Paragraph 2(a). IF THE SUBSCRIPTION AGENT SELLS ANY OF YOUR SERIES C
LIBERTY BRAVES RIGHTS, SUCH SERIES C LIBERTY BRAVES RIGHTS WILL BE DEEMED TO HAVE BEEN SOLD AT THE WEIGHTED AVERAGE SALE
PRICE OF ALL SERIES C LIBERTY BRAVES RIGHTS SOLD BY THE SUBSCRIPTION AGENT. Promptly following the Expiration Time, the Subscription Agent will
send the holder a check for the net proceeds from the sale of any Series C Liberty Braves Rights sold. The Subscription Agent's obligation to execute sell orders is subject to its
ability to find buyers for the Series C Liberty Braves Rights. NO ASSURANCE CAN BE GIVEN THAT A MARKET WILL DEVELOP OR BE MAINTAINED FOR THE
SERIES



C LIBERTY BRAVES RIGHTS OR THAT THE SUBSCRIPTION AGENT WILL BE ABLE TO SELL ANY SERIES C LIBERTY BRAVES RIGHTS.

You must have your order to sell your Series C Liberty Braves Rights to the Subscription Agent before 11:00 a.m., New York City time, on the fifth business
day before the Expiration Time (which is June 9, 2016, unless the Expiration Time is extended).

        If the Subscription Agent cannot sell your Series C Liberty Braves Rights by 5:00 p.m., New York City time, on the third business day before the Expiration Time, the
Subscription Agent will return your rights certificate to you by overnight delivery. We encourage you to review the discussion in the Prospectus under the heading "The Rights
Offering—Method of Transferring and Selling Series C Liberty Braves Rights—Sales of Series C Liberty Braves Rights Through the Subscription Agent." Deliveries and
payments will be made to the address shown on the face of your Rights Certificate unless you provide instructions to the contrary in Section 2 of your Rights Certificate.

3. TRANSFER OF ALL OR LESS THAN ALL UNEXERCISED SERIES C LIBERTY BRAVES RIGHTS TO ONE OR MORE DESIGNATED TRANSFEREES
(Section 3 of the Rights Certificate).

        (a)    One Designated Transferee.    To transfer all of your unexercised Series C Liberty Braves Rights to a designated transferee or to a broker, dealer or nominee for sale
on your behalf, you must so indicate by checking the box next to Section 3 and completing Section 3 of your Rights Certificate. A Rights Certificate that has been properly
transferred in its entirety may be exercised by a new holder without having a new Rights Certificate issued. If you wish to transfer less than all of your unexercised Series C
Liberty Braves Rights (but no fractional Series C Liberty Braves Rights) to one designated transferee or to a broker, dealer or nominee for sale on your behalf, so indicate by
checking the box next to Section 3 and completing Section 3 of your Rights Certificate and separately instruct the Subscription Agent as to the action to be taken with respect to
the unexercised Series C Liberty Braves Rights not transferred. Such instructions should be guaranteed by an Eligible Institution. If no such instructions are received, the
Subscription Agent will issue you a new Rights Certificate evidencing the unexercised Series C Liberty Braves Rights. If the box next to Section 3 is checked but Section 3 is
not completed, the Subscription Agent may thereafter treat the bearer of the Rights Certificate as the absolute owner of all of the Series C Liberty Braves Rights evidenced by
such Rights Certificate for all purposes, and neither the Subscription Agent nor the Company shall be affected by any notice to the contrary.

If you wish to transfer any of your Series C Liberty Braves Rights, you must have your order to transfer such Series C Liberty Braves Rights to the
Subscription Agent by the fifth business day prior to the Expiration Time (which is June 9, 2016, unless the Expiration Time is extended).

        (b)    More than One Designated Transferee.    Because only the Subscription Agent can issue Rights Certificates, if you wish to transfer all or less than all of the
unexercised Series C Liberty Braves Rights (but no fractional Series C Liberty Braves Rights) evidenced by your Rights Certificate to more than one designated transferee or to
more than one broker, dealer or nominee for sale on your behalf, so indicate by checking the box next to Section 3 and completing Section 3 and separately instruct the
Subscription Agent as to the action to be taken with respect to any unexercised Series C Liberty Braves Rights not transferred. Such instructions should be guaranteed by an
Eligible Institution. Alternatively, you may first have your Rights Certificate divided into Rights Certificates of appropriate denominations by following the instructions in
Paragraph 5 below. Each Rights Certificate evidencing the number of Series C Liberty Braves Rights you intend to transfer can then be transferred by following the instructions
in Paragraph 5(c).

If you wish to transfer any of your Series C Liberty Braves Rights, you must have your order to transfer such Series C Liberty Braves Rights to the
Subscription Agent by the fifth business day prior to the Expiration Time (which is June 9, 2016, unless the Expiration Time is extended).



4. TO HAVE A SERIES C LIBERTY BRAVES RIGHTS CERTIFICATE DIVIDED INTO SMALLER DENOMINATIONS.

        Send you Rights Certificate, together with complete separate instructions (including specification of the denominations into which you wish your Series C Liberty Braves
Rights to be divided), signed by you, to the Subscription Agent, allowing a sufficient amount of time for new Rights Certificates to be issued and returned so that they can be
used prior to the Expiration Time. Alternatively, you may assign your unexercised Series C Liberty Braves Rights to a bank or broker to effect such actions on your behalf.
Your signature must be guaranteed by an Eligible Institution if any of the new Rights Certificates are to be issued in a name other than that in which the old Rights Certificate
was issued. Series C Liberty Braves Rights Certificates may not be divided into fractional Series C Liberty Braves Rights, and any instruction to do so will be rejected. As a
result of delays in the mail, the time of the transmittal, the necessary processing time and other factors, you or your transferee may not receive such new Rights Certificate(s) in
time to enable the Rightsholder to complete a sale, exercise or transfer by the Expiration Time. Neither the Company nor the Subscription Agent will be liable to either a
transferor or transferee for any such delays.

If you choose to have a new Rights Certificate sent, you may not receive the new Rights Certificate in sufficient time to permit the exercise, assignment, transfer or
sale of the Series C

Liberty Braves Rights evidenced thereby.

5. EXECUTION.

        (a)    Execution by Registered Holder(s).    The signature on the Rights Certificate must correspond with the name of the registered holder exactly as it appears on the face
of the Rights Certificate without any alteration or change whatsoever. If the Rights Certificate is registered in the names of two or more joint owners, all of such owners must
sign. Persons who sign the Rights Certificate in a representative or other fiduciary capacity must indicate their capacity when signing and, unless waived by the Company in its
sole and absolute discretion, must present to the Subscription Agent satisfactory evidence of their authority to so act.

        (b)    Execution by Person Other than Registered Holder.    If the Rights Certificate is executed by a person other than the holder named on the face of the Rights
Certificate, proper evidence of authority of the person executing the Rights Certificate must accompany the same unless, for good cause, the Company dispenses with proof of
authority, in its sole and absolute discretion.

        (c)    Signature Guarantees.    Your signature must be guaranteed by an Eligible Institution if you wish to transfer all or less than all of your unexercised Series C Liberty
Braves Rights to a designated transferee or to a broker, dealer or nominee for sale on your behalf as specified in Paragraphs 4(c) and/or 4(d), or to have the Subscription Agent
sell less than all of your unexercised Series C Liberty Braves Rights, as specified in Paragraph 4(b).

6. METHOD OF DELIVERY.

        The method of delivery of Rights Certificates and payment of the Subscription Price to the Subscription Agent will be at the election and risk of the Rightsholder, but, if
sent by mail, it is recommended that they be sent by registered mail, properly insured, with return receipt requested, and that a sufficient number of days be allowed to ensure
delivery to the Subscription Agent and the clearance of any checks sent in payment of the Subscription Price prior to the Expiration Time. If paying by uncertified personal
check, please note that the funds paid thereby may take approximately five business days to clear. Accordingly, Rightsholders who wish to pay the Subscription Price by
means of an uncertified personal check are urged to make payment sufficiently in advance of the Expiration Time to ensure that such payment is received and clears
by such date and are urged to consider payment by means of certified or cashier's check or money order.



7. SPECIAL PROVISIONS RELATING TO THE DELIVERY OF SERIES C LIBERTY BRAVES RIGHTS THROUGH THE DEPOSITORY TRUST COMPANY.

        If you are a broker, a dealer, a trustee or a depositary for securities who holds shares of Liberty Media Corporation's Series A Liberty Braves Common Stock, Series B
Liberty Braves Common Stock or Series C Liberty Braves Common Stock for the account of others as a nominee holder, you may, upon proper showing to the Subscription
Agent, exercise your beneficial owners' Basic Subscription Privilege and Oversubscription Privilege through The Depository Trust Company ("DTC"). You may exercise
Series C Liberty Braves Rights held through DTC ("DTC Exercised Rights") through DTC's PSOP Function on the "agents subscription over PTS" procedures and instructing
DTC to charge the applicable DTC account for the Subscription Price and to deliver such amount to the Subscription Agent. DTC must receive the subscription instructions and
payment for the new shares by the Expiration Time unless guaranteed delivery procedures are utilized.
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May 18, 2016
 
Liberty Media Corporation
12300 Liberty Boulevard
Englewood, CO 80112
 
Ladies and Gentlemen:
 

As counsel for Liberty Media Corporation, a Delaware corporation (the “Company”), we have examined and are familiar with the Registration Statement on Form S-
3 (the “Registration Statement”), which is being filed by the Company on the date hereof with the Securities and Exchange Commission for the purpose of registering under
the Securities Act of 1933, as amended (the “Securities Act”), the issuance of up to 15,739,536 shares (the “Shares”) of the Company’s Series C Liberty Braves common
stock, par value $.01 per share (the “Series C Liberty Braves Common Stock”), and the transferable rights to subscribe for the Shares (the “Series C Liberty Braves
Rights”) to be issued by the Company in a distribution (the “Distribution”) to holders of its Series A Liberty Braves common stock, par value $.01 per share, Series B
Liberty Braves common stock, par value $.01 per share, and Series C Liberty Braves Common Stock, in each case as of 5:00 p.m., New York City time, on May 16, 2016.
Following the Distribution, the Company proposes to issue the Shares upon exercise of the Series C Liberty Braves Rights (the “Rights Offering”), in accordance with and as
more fully set forth in the prospectus forming part of the Registration Statement.
 

In connection with rendering our opinion, we have examined, among other things, originals, certified copies or copies otherwise identified to us as being copies of
originals, of (i) the Company’s Restated Certificate of Incorporation as in effect on the date hereof; (ii) the Bylaws of the Company as in effect on the date hereof; (iii) the
form of stock certificates representing the Series C Liberty Braves Common Stock included as Exhibit 4.9 to the Registrant’s Registration Statement on Form S-4 filed on
December 22, 2015 (File No. 333-208699); (iv) the form of Series C Liberty Braves Rights certificate included as Exhibit 4.2 to the Registration Statement; (v) records of
proceedings of the boards of directors of the Company; and (vi) such other documents, records and certificates of public officials as we deemed necessary or appropriate for
the purpose of rendering this opinion. In rendering this opinion, we have relied, to the extent we deem such reliance appropriate, on certificates of officers of the Company as
to factual matters regarding the Company and the transactions described in the Registration Statement that were not readily ascertainable by us. We have assumed the
authenticity of all documents submitted to us as originals and the conformity to authentic original documents of all documents submitted to us as copies.
 

On the basis of such examination and review, we advise you that, in our opinion: (i) upon distribution of the Series C Liberty Braves Rights pursuant to the Rights
Offering, as described
 

 
in the prospectus forming part of the Registration Statement, the Series C Liberty Braves Rights will be duly authorized and validly issued and (ii) upon the issuance, delivery
and sale against payment therefor in accordance with the Series C Liberty Braves Rights and the Rights Offering, as described in the prospectus forming part of the
Registration Statement, the Shares issued upon exercise of the Series C Liberty Braves Rights will be duly authorized, fully paid, validly issued and non-assessable.
 

This opinion is limited to the corporate laws of the state of Delaware and the laws of the United States of America. We hereby consent to the filing of this opinion as
Exhibit 5.1 to the Registration Statement and to the reference to us under the heading “Legal Matters” in the Registration Statement. In giving the foregoing consent, we do
not admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Securities and Exchange
Commission promulgated thereunder.
 

Very truly yours,
  

/s/ Baker Botts L.L.P.
  

BAKER BOTTS L.L.P.
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THE WARNER AUSTIN
1299 PENNSYLVANIA AVE., BEIJING
NW BRUSSELS
WASHINGTON, D.C. DALLAS
20004-2400 DUBAI

HONG KONG
TEL     +1 202.639.7700 HOUSTON
FAX   +1 202.639.7890 LONDON
www.bakerbotts.com MOSCOW

NEW YORK
PALO ALTO
RIYADH
SAN FRANCISCO
WASHINGTON

 
May 18, 2016
 
Liberty Media Corporation
12300 Liberty Boulevard
Englewood, CO  80112
 
Ladies and Gentlemen:
 

As counsel for Liberty Media Corporation, a Delaware corporation (“Liberty”), we have examined and are familiar with the Registration Statement on
Form S-3 (the “Registration Statement”), which is being filed by Liberty on the date hereof with the Securities and Exchange Commission (the “SEC”) for the purpose of
registering, under the Securities Act of 1933, as amended (the “Securities Act”), the issuance of shares of Liberty’s Series C Liberty Braves common stock, par value $.01 per
share (the “Series C Liberty Braves Common Stock”), and the transferable rights to subscribe for shares of Series C Liberty Braves Common Stock (the “Series C Rights”) to
be issued by Liberty in a distribution (the “Rights Distribution”) to holders of its Series A Liberty Braves common stock, par value $.01 per share (the “Series A Liberty
Braves Common Stock”), Series B Liberty Braves common stock, par value $.01 per share (together with the Series A Liberty Braves Common Stock and the Series C
Liberty Braves Common Stock, the “Liberty Braves Common Stock”), and Series C Liberty Braves Common Stock, in each case as of 5:00 p.m., New York City time, on
May 16, 2016.  Following the Rights Distribution, Liberty proposes to issue shares of Series C Liberty Braves Common Stock upon exercise of the Series C Rights, in
accordance with and as more fully set forth in the prospectus forming part of the Registration Statement.
 

The terms of the Rights Distribution are described in the Registration Statement.  We have participated in the preparation of the discussion set forth in the
Registration Statement under the heading “Material U.S. Federal Income Tax Consequences of the Rights Distribution and the Rights Offering” (the “Discussion”), which is
premised upon the provision by us of this opinion and the accuracy of the facts, information, statements, representations, covenants, and assumptions upon which this opinion
is based.  References herein to the “Code” shall refer to the Internal Revenue Code of 1986, as amended (the “Code”).
 

In providing this opinion, we have examined and relied upon the facts, information, statements, representations, and covenants contained in (i) the
representation letter, dated as of the date hereof, that was provided to us by Liberty, (ii) the Registration Statement, (iii) the Restated Certificate of Incorporation of Liberty,
which will be in effect at the effective time of the Rights Distribution, and (iv) such other documents and records, and information provided to us by Liberty, as we have
deemed necessary or appropriate as a basis for this opinion.  References to each of the documents above include references to any exhibits, attachments, appendices, and
schedules thereto.  This opinion assumes and is conditioned on, among other things, the initial and continuing accuracy and completeness, which we have neither investigated
nor verified, of the facts, information, statements, representations, and covenants set

 

 

 
forth in each of the documents referred to above.  This opinion further assumes that all of the facts, information, statements, representations, and covenants set forth in the
representation letter referred to above are true, correct, and complete without regard to any qualification for knowledge or belief.
 

In our examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity of all documents submitted to
us as originals, the conformity to original documents of all documents submitted to us as certified, photostatic, electronic, or facsimile copies and the authenticity of the
originals of such documents. We also have assumed that the Rights Distribution will be consummated in the manner described in the Registration Statement, and that none of
the terms and conditions of the Rights Distribution will have been waived or modified in any respect. Any inaccuracy in any of the aforementioned facts, information,
statements, representations, or assumptions or any breach of any of the aforementioned covenants could adversely affect this opinion.
 

Subject to the foregoing and subject to the conditions, limitations, and qualifications described herein and in the Discussion, it is our opinion that, under
presently applicable U.S. federal income tax law:
 

·                  no gain or loss will be recognized by Liberty as a result of the Rights Distribution; and
 

·                  no gain or loss will be recognized by, and no amount will be included in the income of, holders of Liberty Braves Common Stock upon the receipt of Series C Rights in
the Rights Distribution.

 
This opinion is based on our interpretation of the Code, applicable Treasury regulations, judicial authority, and administrative rulings and practice, all as of

the date hereof.  There can be no assurance that future legislative, judicial or administrative changes or interpretations will not adversely affect the accuracy of the conclusions
set forth herein.  We do not undertake to advise you as to any such future changes or interpretations unless we are specifically retained to do so.  This opinion is not binding
upon the Internal Revenue Service (the “IRS”) or any court and will not preclude the IRS or such court from adopting a contrary position.  We express no other opinion as to
the U.S. federal tax consequences, and express no opinion as to the state, local, foreign, or other tax consequences, of the Rights Distribution.
 

This opinion is delivered to you solely in connection with and for purposes of the transactions contemplated by the Registration Statement and is not to be
relied upon by any other person, quoted in whole or in part, or otherwise referred to (except in a list of closing documents), nor is it to be provided to any other person without
our prior written consent.  Notwithstanding the foregoing sentence, we consent to the filing of this letter with the SEC as an exhibit to the Registration Statement and to the
references to our firm name in the Registration Statement.  In giving such consent, we do not thereby admit that we are in the category of
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persons whose consent is required under Section 7 of the Securities Act or the rules of the SEC thereunder.
 

Sincerely,
  
  

/s/ Baker Botts L.L.P.
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Exhibit 23.1
 

Consent of Independent Registered Public Accounting Firm
 
The Board of Directors
Liberty Media Corporation:
 
We consent to the incorporation by reference in the registration statement on this Form S-3 of our reports dated February 26, 2016, with respect to the consolidated balance
sheets of Liberty Media Corporation and subsidiaries (the Company) as of December 31, 2015 and 2014, and the related consolidated statements of operations,
comprehensive earnings (loss), cash flows, and equity for each of the years in the three-year period ended December 31, 2015,  and the effectiveness of internal control over
financial reporting as of December 31, 2015, which reports appear in the December 31, 2015 annual report on Form 10-K of the Company.
 
Our report on the consolidated financial statements refers to a change in the classification of deferred taxes.
 
/s/ KPMG LLP
  
Denver, Colorado
May 18, 2016
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LIBERTY MEDIA CORPORATION 

FORM OF NOTICE OF GUARANTEED DELIVERY
RELATING TO SHARES SUBSCRIBED FOR PURSUANT

TO THE BASIC SUBSCRIPTION AND OVER-SUBSCRIPTION PRIVILEGE 

        As set forth in Liberty Media Corporation's (the "Company's") prospectus, dated May 18, 2016, which forms a part of the Company's Registration Statement on Form S-3,
under "The Rights Offering—Delivery of Subscription Materials and Payment," this form (or one substantially equivalent hereto) may be used as a means of effecting the
subscription and payment for shares of Series C Liberty Braves common stock, par value $0.01 per share, of the Company subscribed for pursuant to the basic subscription
privilege and the oversubscription privilege. Such form may be delivered or sent by facsimile transmission, overnight delivery or first class mail to the Subscription Agent and
must be received prior to 5:00 p.m., New York City time, on June 16, 2016, unless extended by the Company in its sole discretion (as it may be extended, the "Expiration
Date").

The Subscription Agent is:
COMPUTERSHARE TRUST COMPANY, N.A.
Attention: Liberty Media Corp. Rights Offering

Eligible Institutions Only:
Fax: (617) 360-6810

Confirmation of Faxes Only: (781) 575-2332

        DELIVERY OF THIS INSTRUMENT TO AN ADDRESS, OR TRANSMISSION OF INSTRUCTIONS VIA A FACSIMILE NUMBER, OTHER THAN AS
SET FORTH ABOVE DOES NOT CONSTITUTE A VALID DELIVERY.

        The Eligible Guarantor Institution (as that term is defined in Rule 17Ad-15 of the Securities Exchange Act of 1934, as amended), which may include (i) a commercial bank
or trust company, (ii) a member firm of a domestic stock exchange or (iii) a savings bank or credit union, that completes this form must communicate the guarantee and the
number of shares of Series C Liberty Braves common stock subscribed for pursuant to both the basic subscription privilege and the oversubscription privilege to the
Subscription Agent and the Subscription Agent must receive this Notice of Guaranteed Delivery and full payment for all shares of Series C Liberty Braves common stock
subscribed for pursuant to the basic subscription privilege and the oversubscription privilege at or prior to the Expiration Date, guaranteeing delivery to the Subscription Agent
of a properly completed and duly executed Series C Liberty Braves Rights Certificate. The Series C Liberty Braves Rights Certificate must be received by the Subscription
Agent at or prior to 5:00 p.m., New York City time, on the third business day after the date this Notice of Guaranteed Delivery is delivered to the Subscription Agent. Failure to
timely and properly deliver this Notice of Guaranteed Delivery or to make the delivery guaranteed herein will result in a forfeiture of the rights.

        This Notice of Guaranteed Delivery shall not be used to guarantee signatures. If a signature on the Series C Liberty Braves Rights Certificate is required to be guaranteed
by an Eligible Guarantor Institution (as that term is defined in Rule 17Ad-15 of the Securities Exchange Act of 1934, as amended) under the instructions to the Series C Liberty
Braves Rights Certificate, the signature guarantee must appear in the applicable space provided in the signature box on the Series C Liberty Braves Rights Certificate.
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By First Class Mail Only  By Registered, Certified or Express Mail,
(No Overnight/Express Mail):  or Overnight Courier:

Attn: Corporate Actions Voluntary Offer  Attn: Corporate Actions Voluntary Offer
P.O. Box 43011  250 Royall Street

Providence, RI 02940-3011  Suite V
Canton, MA 02021



  
GUARANTEE 

        The undersigned, an Eligible Guarantor Institution (as that term is defined in Rule 17Ad-15 of the Securities Exchange Act of 1934, as amended) guarantees delivery to the
Subscription Agent at or prior to 5:00 p.m., New York City time, on the third business day after the date this Notice of Guaranteed Delivery is delivered to the Subscription
Agent of a properly completed and duly executed Series C Liberty Braves Rights Certificate.

Broker Assigned Control #

  
LIBERTY MEDIA CORPORATION 

2

1.  Basic Subscription  Number of Series C Liberty Braves Rights exercised:  rights

    Number of Series C Liberty Braves common stock shares
subscribed for pursuant to the basic subscription privilege for
which you are guaranteeing delivery of the Series C Liberty
Braves Rights Certificate and full payment:

             shares

    Total payment to be made or previously made in connection with
basic subscription:

 $         
(Shares × $12.80, the subscription
price)

2.  Oversubscription Privilege  Number of Series C Liberty Braves common stock shares
subscribed for pursuant to the oversubscription privilege for
which you are guaranteeing delivery of the Series C Liberty
Braves Rights Certificate and full payment:

             shares

    Total payment to be made or previously made in connection with
over-subscription privilege:

 $         
(Shares × $12.80, the subscription
price)

3.  Totals  Total number of Series C Liberty Braves Rights exercised:  rights

    Total number of Series C Liberty Braves common stock shares
subscribed for pursuant to the basic subscription privilege and
oversubscription privilege for which you are guaranteeing
delivery on the Series C Liberty Braves Rights Certificate:

 shares

    Total payment to be made or previously made:  $            

4.  Method of Delivery     
(Check one)     

o  Through the Depository Trust Company ("DTC")

o  Direct to Computershare Trust Company, N.A., as the Subscription Agent.



 

        Please assign above a unique control number for each guarantee submitted. This number needs to be referenced on any direct delivery or any delivery through DTC.
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Name of Firm   

 
  

Authorized Signature   

 
  

Name (Please print or type)   

 
  

Title:   

 
  

DTC Participant Number   

 
  

Contact Name   

 
  

Address   

 
  

City        State        Zip Code   

 
  

Phone Number   

 
  

Date   

 
  



QuickLinks

Exhibit 99.1

LIBERTY MEDIA CORPORATION FORM OF NOTICE OF GUARANTEED DELIVERY RELATING TO SHARES SUBSCRIBED FOR PURSUANT TO THE BASIC
SUBSCRIPTION AND OVER-SUBSCRIPTION PRIVILEGE
GUARANTEE
LIBERTY MEDIA CORPORATION



QuickLinks -- Click here to rapidly navigate through this document

  
Exhibit 99.2 

  LIBERTY MEDIA CORPORATION 

FORM OF NOTICE TO STOCKHOLDERS WHO ARE ACTING AS NOMINEES 

        Up to 15,739,536 Shares of Series C Liberty Braves Common Stock
Issuable Upon Exercise of Transferable Rights

        This letter is being distributed to broker-dealers, trust companies, banks and other nominees in connection with the offering (the "Rights Offering") by Liberty Media
Corporation (the "Company") of transferable rights to subscribe for shares of the Company's Series C Liberty Braves common stock, par value $0.01 per share ("Series C
Liberty Braves Common Stock"), by holders of record of the Company's Series A Liberty Braves common stock, par value $0.01 per share ("Series A Liberty Braves
Common Stock"), Series B Liberty Braves common stock, par value $0.01 per share ("Series B Liberty Braves Common Stock") and Series C Liberty Braves Common
Stock ("Record Date Stockholders") as of 5:00 p.m., New York City time, on May 16, 2016 (the "Rights Distribution Record Date").

        Pursuant to the Rights Offering, the Company is issuing rights (the "Series C Liberty Braves Rights") to subscribe for up to 15,739,536 shares of its Series C Liberty
Braves Common Stock, on the terms and subject to the conditions described in the Company's prospectus, dated May 18, 2016 (the "Prospectus"). The Series C Liberty Braves
Rights may be exercised by holders thereof (the "Rights Holders") at any time during the subscription period, which commences on May 19, 2016. The Rights Offering will
expire at 5:00 p.m., New York City time, on June 16, 2016, unless extended by the Company in its sole discretion (as it may be extended, the "Expiration Date"). The Series C
Liberty Braves Rights are transferable and will be listed for trading on The Nasdaq Global Select Market under the symbol "BATRR" until the Expiration Date.

        As described in the Prospectus, Record Date Stockholders will receive 0.47 of a Series C Liberty Braves Right for each share of the Company's Series A, Series B or
Series C Liberty Braves Common Stock held by such holder as of the Rights Distribution Record Date. Each whole Series C Liberty Braves Right entitles a Rights Holder to
purchase one new share of Series C Liberty Braves Common Stock, which is referred to as the "Basic Subscription." The subscription price per share of $12.80, which is equal
to an approximate 20% discount to the trading day volume weighted average trading price of the Series C Liberty Braves Common Stock beginning on April 18, 2016, which
was the first day on which the Series C Liberty Braves Common Stock began trading in the "regular way" on the Nasdaq Global Select Market following the Reclassification
and Exchange (as such term is defined in the Prospectus), and ending on May 11, 2016.

        If any shares of Series C Liberty Braves Common Stock available for purchase in the Rights Offering are not subscribed for by Rights Holders pursuant to the Basic
Subscription (the "Remaining Shares"), a Rights Holder that has exercised fully its Series C Liberty Braves Rights pursuant to the Basic Subscription may subscribe for any
Remaining Shares that are not otherwise subscribed for by Rights Holders, on the terms and subject to the conditions set forth in the Prospectus, including as to proration. We
refer to these over-subscription privileges as the "Oversubscription Privilege."

        The Series C Liberty Braves Rights are evidenced by a subscription certificate registered in your name or the name of your nominee. Each beneficial owner of shares of the
Company's Liberty Braves common stock registered in your name or the name of your nominee on the Rights Distribution Record Date is entitled to 0.47 of a Series C Liberty
Braves Right for every share of the Company's Series A, Series B and Series C Liberty Braves Common Stock held as of the Rights Distribution Record Date.

        We are asking persons who held shares of the Company's Series A Liberty Braves Common Stock, Series B Liberty Braves Common Stock or Series C Liberty Braves
Common Stock beneficially, and who received the Series C Liberty Braves Rights distributable with respect to those shares through a
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broker-dealer, trust company, bank or other nominee, to contact the appropriate institution or nominee and request it to effect the transactions for them.

        If you exercise the Oversubscription Privilege on behalf of beneficial owners of Series C Liberty Braves Rights, you will be required to certify to the Subscription Agent
and the Company, in connection with the exercise of the Oversubscription Privilege, as to the number of shares of Series A, Series B and Series C Liberty Braves Common
Stock held on behalf of each beneficial owner as of the Rights Distribution Record Date, the aggregate number of Series C Liberty Braves Rights that have been exercised
pursuant to the Basic Subscription, whether the Series C Liberty Braves Rights exercised pursuant to the Basic Subscription on behalf of each beneficial owner for which you
are acting have been exercised in full and the number of shares of Series C Liberty Braves Common Stock being subscribed for pursuant to the Oversubscription Privilege by
each beneficial owner of Series C Liberty Braves Rights on whose behalf you are acting.

        Enclosed are copies of the following documents:

1. Prospectus, dated May 18, 2016; 

2. A form of letter which may be sent to beneficial holders of the Series C Liberty Braves Rights; and 

3. A Notice of Guaranteed Delivery.

        You will have no right to rescind a subscription after receipt of the payment of the Subscription Price, except as described in the Prospectus. Series C Liberty Braves Rights
not exercised at or prior to 5:00 p.m., New York City time, on the Expiration Date will expire.

        Additional copies of the enclosed materials may be obtained from the Information Agent, D.F. King & Co., Inc., toll-free at the following telephone number: 1-866-342-
2171.

        NOTHING HEREIN OR IN THE ENCLOSED DOCUMENTS SHALL MAKE YOU OR ANY OTHER PERSON AN AGENT OF THE COMPANY, THE
DEALER-MANAGERS, THE SUBSCRIPTION AGENT, THE INFORMATION AGENT OR ANY OTHER PERSON MAKING OR DEEMED TO BE MAKING
OFFERS OF THE SECURITIES ISSUABLE UPON VALID EXERCISE OF THE SERIES C LIBERTY BRAVES RIGHTS, OR AUTHORIZE YOU OR ANY
OTHER PERSON TO MAKE ANY STATEMENTS ON BEHALF OF ANY OF THEM WITH RESPECT TO THE RIGHTS OFFERING, EXCEPT FOR
STATEMENTS MADE IN THE PROSPECTUS.
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LIBERTY MEDIA CORPORATION

FORM OF NOTICE TO CLIENTS OF RIGHTS HOLDERS WHO ARE ACTING AS NOMINEES 

        Up to 15,739,536 Shares of Series C Liberty Braves Common Stock
Issuable Upon Exercise of Transferable Rights

        Enclosed for your consideration is a prospectus, dated May 18, 2016 (the "Prospectus"), relating to the offering (the "Rights Offering") by Liberty Media Corporation
(the "Company") of transferable rights to subscribe for shares of the Company's Series C Liberty Braves common stock, par value $0.01 per share ("Series C Liberty Braves
Common Stock"), by holders of record of the Company's Series A Liberty Braves common stock, par value $0.01 per share ("Series A Liberty Braves Common Stock"),
Series B Liberty Braves common stock, par value $0.01 per share ("Series B Liberty Braves Common Stock"), and Series C Liberty Braves Common Stock ("Record Date
Stockholders") as of 5:00 p.m., New York City time, on May 16, 2016 (the "Rights Distribution Record Date").

        Pursuant to the Rights Offering, the Company has issued rights (the "Series C Liberty Braves Rights") to subscribe for up to 15,739,536 shares of its Series C Liberty
Braves Common Stock, on the terms and subject to the conditions described in the Prospectus. The Series C Liberty Braves Rights may be exercised by the holders thereof (the
"Rights Holders") at any time during the subscription period, which commences on May 19, 2016. The Rights Offering will expire at 5:00 p.m., New York City time, on
June 16, 2016, unless extended by the Company in its sole discretion (as it may be extended, the "Expiration Date"). The Series C Liberty Braves Rights are transferable and
will be listed for trading on The Nasdaq Global Select Market under the symbol "BATRR" until the Expiration Date.

        As described in the Prospectus, Record Date Stockholders received 0.47 of a Series C Liberty Braves Right for each share of the Company's Series A Liberty Braves
Common Stock, Series B Liberty Braves Common Stock or Series C Liberty Braves Common Stock held by such holder on the Rights Distribution Record Date. Each whole
Series C Liberty Braves Right entitles the holder (the "Rights Holder") to purchase one share of Series C Liberty Braves Common Stock, which is referred to as the "Basic
Subscription." The subscription price per share of $12.80 (the "Subscription Price") is equal to an approximate 20% discount to the trading day volume weighted average
trading price of the Series C Liberty Braves Common Stock beginning on April 18, 2016, which was the first day on which the Series C Liberty Braves Common Stock began
trading in the "regular way" on the Nasdaq Global Select Market following the Reclassification and Exchange (as such term is defined in the Prospectus), and ending on
May 11, 2016.

        If any shares of Series C Liberty Braves Common Stock available for purchase in the Rights Offering are not subscribed for by Rights Holders pursuant to the Basic
Subscription (the "Remaining Shares"), a Rights Holder that has exercised fully its Series C Liberty Braves Rights pursuant to the Basic Subscription may subscribe for any
Remaining Shares that are not otherwise subscribed for by Rights Holders, on the terms and subject to the conditions set forth in the Prospectus, including as to proration.

        The Series C Liberty Braves Rights will be evidenced by subscription certificates.

        Enclosed are copies of the following documents:

1. Prospectus, dated May 18, 2016; and 

2. Beneficial Owner Election Form.

        THE MATERIALS ENCLOSED ARE BEING FORWARDED TO YOU AS THE BENEFICIAL OWNER OF SERIES C LIBERTY BRAVES RIGHTS
CARRIED BY US IN YOUR ACCOUNT BUT
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NOT REGISTERED IN YOUR NAME. EXERCISES OF SERIES C LIBERTY BRAVES RIGHTS MAY ONLY BE MADE BY US AS THE RECORD OWNER
AND PURSUANT TO YOUR INSTRUCTIONS.

        Accordingly, we request instructions as to whether you wish us to elect to subscribe for any shares of Series C Liberty Braves Common Stock to which you are entitled
pursuant to the terms and subject to the conditions set forth in the enclosed Prospectus. However, we urge you to read the Prospectus carefully before instructing us to exercise
any Series C Liberty Braves Rights.

        Your instructions to us should be forwarded as promptly as possible in order to permit us to exercise the Series C Liberty Braves Rights on your behalf in accordance with
the provisions of the Rights Offering. The Rights Offering will expire at 5:00 p.m., New York City time, on the Expiration Date. You will have no right to rescind your
subscription after receipt of your payment of the Subscription Price or Notice of Guaranteed Delivery, except as described in the Prospectus. Series C Liberty Braves Rights not
exercised at or prior to 5:00 p.m., New York City time, on the Expiration Date will expire.

        If you wish to have us, on your behalf, exercise your Series C Liberty Braves Rights for any shares of Series C Liberty Braves Common Stock to which you are entitled,
please so instruct us by completing, executing and returning to us the Beneficial Owner Election Form included with this letter.

        ANY QUESTIONS OR REQUESTS FOR ASSISTANCE CONCERNING THE RIGHTS OFFERING SHOULD BE DIRECTED TO D.F. KING & CO., INC.,
THE INFORMATION AGENT, TOLL-FREE AT THE FOLLOWING TELEPHONE NUMBER: 1-866-342-2171.
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  LIBERTY MEDIA CORPORATION

FORM OF NOTICE TO RIGHTS HOLDERS WHO ARE RECORD HOLDERS

Up to 15,739,536 Shares of Series C Liberty Braves Common Stock
Issuable Upon Exercise of Transferable Rights 

        Enclosed for your consideration is a prospectus, dated May 18, 2016 (the "Prospectus"), relating to the offering (the "Rights Offering") by Liberty Media Corporation
(the "Company") of transferable rights (the "Series C Liberty Braves Rights") to subscribe for shares of the Company's Series C Liberty Braves common stock, par value
$0.01 per share ("Series C Liberty Braves Common Stock"), by holders of record of the Company's Series A Liberty Braves common stock, par value $0.01 per share
("Series A Liberty Braves Common Stock"), Series B Liberty Braves common stock, par value $0.01 per share ("Series B Liberty Braves Common Stock"), and Series C
Liberty Braves Common Stock ("Record Date Stockholders") as of 5:00 p.m., New York City time, on May 16, 2016 (the "Rights Distribution Record Date").

        Pursuant to the Rights Offering, the Company is issuing Series C Liberty Braves Rights to subscribe for up to 15,739,536 shares of its Series C Liberty Braves Common
Stock, on the terms and subject to the conditions described in the Prospectus. The Series C Liberty Braves Rights may be exercised at any time during the subscription period,
which commences on May 19, 2016. The Rights Offering will expire at 5:00 p.m., New York City time, on June 16, 2016, unless extended by the Company in its sole
discretion (as it may be extended, the "Expiration Date"). The Series C Liberty Braves Rights are transferable and will be listed for trading on The Nasdaq Global Select
Market under the symbol "BATRR" until the Expiration Date.

        As described in the Prospectus, Record Date Stockholders received 0.47 of a Series C Liberty Braves Right for each share of the Company's Series A Liberty Braves
Common Stock, Series B Liberty Braves Common Stock or Series C Liberty Braves Common Stock held by such holder as of the Rights Distribution Record Date. Each whole
Series C Liberty Braves Right entitles a holder (the "Rights Holder") to purchase one new share of Series C Liberty Braves Common Stock, which is referred to as the "Basic
Subscription." The subscription price per share is $12.80 (the "Subscription Price"), which is equal to an approximate 20% discount to the trading day volume weighted
average trading price of the Series C Liberty Braves Common Stock beginning on April 18, 2016, which was the first day on which the Series C Liberty Braves Common Stock
began trading in the "regular way" on the Nasdaq Global Select Market following the Reclassification and Exchange (as such term is defined in the Prospectus), and ending on
May 11, 2016.

        If any shares of Series C Liberty Braves Common Stock available for purchase in the Rights Offering are not subscribed for by Rights Holders pursuant to the Basic
Subscription (the "Remaining Shares"), a Rights Holder that has exercised fully its Series C Liberty Braves Rights pursuant to the Basic Subscription may subscribe for any
Remaining Shares that are not otherwise subscribed for by Rights Holders, on the terms and subject to the conditions set forth in the Prospectus, including as to proration. We
refer to these over-subscription privileges as the "Oversubscription Privilege."

        The Series C Liberty Braves Rights will be evidenced by subscription certificates (the "Rights Certificates").

        Enclosed are copies of the following documents:

1. Prospectus, dated May 18, 2016; and 

2. Rights Certificate.

        Your prompt attention is requested. To exercise Series C Liberty Braves Rights, you should complete and sign the Rights Certificate and forward it, with payment of the
Subscription Price in full
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for each share of Series C Liberty Braves Common Stock subscribed for pursuant to the Basic Subscription and the Oversubscription Privilege to Computershare Trust
Company, N.A. (the "Subscription Agent"), as indicated on the Rights Certificate. The Subscription Agent must receive the properly completed and duly executed Rights
Certificate and full payment at or prior to 5:00 p.m., New York City time, on the Expiration Date.

        You will have no right to rescind your subscription after receipt of your payment of the Subscription Price, except as described in the Prospectus. Series C Liberty Braves
Rights not exercised at or prior to 5:00 p.m., New York City time, on the Expiration Date will expire.

        ANY QUESTIONS OR REQUESTS FOR ASSISTANCE CONCERNING THE RIGHTS OFFERING SHOULD BE DIRECTED TO D.F. KING & CO., INC.,
THE INFORMATION AGENT, TOLL- FREE AT THE FOLLOWING TELEPHONE NUMBER: 1-866-342-2171.

2
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Exhibit 99.5 

  
FORM OF BENEFICIAL OWNER ELECTION FORM 

        I (we) acknowledge receipt of your letter and the enclosed materials relating to the offering of rights (the "Series C Liberty Braves Rights") to purchase shares of Series C
Liberty Braves common stock, par value $0.01 per share (the "Series C Liberty Braves Common Stock"), of Liberty Media Corporation (the "Company").

        In Part I of this form, I (we) instruct you whether to exercise, sell or transfer the Series C Liberty Braves Rights distributed pursuant to the terms and subject to the
conditions set forth in the prospectus dated May 18, 2016 (the "Prospectus").

  
PART I 

        By exercising the oversubscription privilege (the "Oversubscription Privilege") with respect to my (our) Series C Liberty Braves Rights, I (we) hereby represent and certify
that I (we) have fully exercised my (our) basic subscription privilege (the "Basic Subscription Privilege") received in respect of shares of Series C Liberty Braves Common
Stock held in the below described capacity.

        Total Payment Required = $                    

        (Sum of Lines 1 and 2 must equal total of amounts in Boxes 3 and 4)

1

BOX 1.  o  Please do not exercise Series C Liberty Braves Rights.

BOX 2.  o  Please exercise Series C Liberty Braves Rights as set forth below:

  

Number of
Series C Liberty

Braves Rights    Subscription Price    Payment
Basic Subscription Privilege:                 x  $12.80  =  $            (Line 1)
Oversubscription Privilege:                 x  $12.80  =  $            (Line 2)

BOX 3.  o  Payment in the following amount is enclosed:                     

BOX 4.  o  Please deduct payment from the following account maintained by you as follows:

Type of Account
 

Account No.

Amount to be deducted: $                      

Date:                        , 2016  
Signature

BOX 5.  o  Please sell                     of my Series C Liberty Braves Rights.



 

2

BOX 6.  o  Please have Computershare Trust Company, N.A. effect my specific instructions that I have attached hereto and for which I
have had an Eligible Institution guarantee my signature.

  Signature(s):  
 

  Signature(s):  
(If held jointly)

Please type or print name(s) below:     

   
 

   
 

Signature(s) Guaranteed by:     

Eligible Institution
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