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FORWARD-LOOKING STATEMENTS

Certain statements in this Annual Report constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995, including statements regarding business, product and marketing plans, strategies and initiatives; future financial
performance; the proposed Split-Off and Reclassification (as defined elsewhere in this Annual Report) and their expected benefits; Formula 1
environmental initiatives; the expected benefits of the Las Vegas Grand Prix; new service offerings; renewal of licenses and authorizations;
revenue growth and subscriber trends at Sirius XM Holdings Inc. (Sirius XM Holdings); our ownership interest in Sirius XM Holdings;
the recoverability of goodwill and other long-lived assets; the performance of our equity affiliates; projected sources and uses of cash; the
payment of dividends by Sirius XM Holdings; the direct and indirect impacts of the COVID-19 pandemic; the anticipated non-material
impact of certain contingent liabilities related to legal and tax proceedings; and other matters arising in the ordinary course of business. In
particular, statements in our “Letter to Shareholders” and under “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Quantitative and Qualitative Disclosures About Market Risk” contain forward looking statements. 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 expectation or belief will result or be achieved
or accomplished. The following include some but not all of the factors that could cause actual results or events to differ materially from
those anticipated:

• the continuing global and regional impact of the COVID-19 pandemic and other public health-related risks and events on our customers,
our vendors and our businesses generally;

• our ability to obtain additional financing on acceptable terms and cash in amounts sufficient to service debt and other financial
obligations;

• our and our subsidiaries’ indebtedness could adversely affect operations and could limit the ability of our subsidiaries to react to
changes in the economy or our industry;

• the success of businesses attributed to each of our tracking stock groups;

• our and Sirius XM Holdings’ ability to realize the benefits of acquisitions or other strategic investments;

• the impact of weak economic conditions on consumer demand for products, services and events offered by our businesses attributed
to each of our tracking stock groups;

• the outcome of pending or future litigation;

• the operational risks of our subsidiaries and business affiliates with operations outside of the United States;

• our ability to use net operating loss, disallowed business interest and tax credit carryforwards to reduce future tax payments;

• the ability of our subsidiaries and business affiliates to comply with government regulations, including, without limitation, Federal
Communications Commission requirements, consumer protection laws and competition laws, and adverse outcomes from regulatory
proceedings;

• the regulatory and competitive environment of the industries in which we, and the entities in which we have interests, operate;

• changes in the nature of key strategic relationships with partners, vendors and joint venturers;

• competition faced by Sirius XM Holdings;

• the ability of Sirius XM Holdings to attract and retain subscribers and listeners;

• the ability of Sirius XM Holdings to market its services and sell advertising;

• the ability of Sirius XM Holdings to maintain revenue growth from its advertising products;

• the ability of Sirius XM Holdings to protect the security of personal information about its customers;

• the interruption or failure of Sirius XM Holdings’ information technology and communication systems;

• the impact of the market for music rights on Sirius XM Holdings and the rates Sirius XM Holdings must pay for rights to use musical
works;

• the impact of the global semiconductor supply shortage on Sirius XM Holdings’ supply chain and the auto industry that it relies on;

• the impact of our equity method investment in Live Nation Entertainment, Inc. on our net earnings and the net earnings of Liberty
SiriusXM Group;

• challenges by tax authorities in the jurisdictions where Formula 1 operates;
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• changes in tax laws that affect Formula 1 and the Formula One Group;

• the ability of Formula 1 to expand into new markets;

• the relationship between the U.K. and the E.U. following Brexit;

• the establishment of rival motorsports events or other circumstances that impact the competitive position of Formula 1;

• changes in consumer viewing habits and the emergence of new content distribution platforms;

• the impact of organized labor on the Braves Group;

• the impact of an expansion of Major League Baseball;

• the level of broadcasting revenue that Braves Holdings, LLC receives;

• the impact of the Development Project on the Braves Group and its ability to manage the project;

• the risks associated with our company as a whole, even if a holder does not own shares of common stock of all of our groups;

• market confusion that results from misunderstandings about our capital structure;

• geopolitical incidents, accidents, terrorist acts, natural disasters, including the effects of climate change, or other events that cause one
or more events to be cancelled or postponed, are not covered by insurance, or cause reputational damage to our subsidiaries and
business affiliates;

• challenges related to assessing the future prospects of tracking stock groups based on past performance;

• our ability to recognize anticipated benefits from the proposed Split-Off and the Reclassification;

• the possibility that we may be unable to obtain stockholder approvals required for the Split-Off and/or the Reclassification;

• the possibility that our business may suffer as a result of uncertainty surrounding the Split-Off and the Reclassification; and

• the possibility that the Split-Off and the Reclassification may have unexpected costs.

These forward-looking statements and such risks, uncertainties and other factors speak only as of the date of this Annual Report, and we
expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement contained herein,
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.When considering such forward-looking statements, you should keep in mind any risk factors identified and other
cautionary statements contained in this Annual Report and in our publicly filed documents, including our most recent Forms 10-K and
10-Q. Such risk factors and statements describe circumstances which could cause actual results to differ materially from those contained
in any forward-looking statement. This Annual Report includes information concerning public companies in which we have controlling
and non-controlling interests that file reports and other information with the Securities and Exchange Commission (the SEC) in accordance
with the Securities Exchange Act of 1934, as amended. Information contained in this Annual Report concerning those companies has
been derived from the reports and other information filed by them with the SEC. If you would like further information about these companies,
the reports and other information they file with the SEC can be accessed on the Internet website maintained by the SEC at www.sec.gov.
Those reports and other information are not incorporated by reference in this Annual Report.
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LETTER TO SHAREHOLDERS

April 2023

Dear Fellow Shareholders,

Liberty Media has held a diverse portfolio of telecom, media & technology assets, some of which we purchased, others we inherited
through various legacy investments. Over the years, the landscape has evolved tremendously, as have we. Our strategy has been to optimize
this portfolio of assets and identify new areas of investment opportunity to create long-term shareholder value. We remain steadfast in
this approach.

In reflecting on 2022, there are common themes among Liberty Media assets.

• Experiential, live entertainment

• Creation and curation of premium content

• Resilient consumer discretionary spend

At Formula 1, SiriusXM, the Atlanta Braves and Live Nation, we are in the business of bringing fans and customers high-quality live
experiences. In 2022, 5.7 million global fans attended F1 events, the Braves sold 3.1 million tickets to games and Live Nation entertained
121 million fans across 44 thousand events. The content creation engine behind these experiences is powerful. In a single year, we
produced over 600 hours of broadcast programming related to 162 regular season baseball games, TV coverage of 22 race weekends that
took place in 20 countries across 5 continents, more than 100 SiriusXM channels with live broadcasts, millions of impressions across
our various digital platforms and social feeds, and more. Across the companies, we monetized this content through multiple revenue
sources—ticketing, broadcasting, subscriptions, sponsorship and advertising.

These segments of consumer discretionary spend have proven resilient, perhaps driven by the prioritization of experiential entertainment
and premium content. We see this resilience across our companies despite macro weakness and consumer pullback in other parts of the
economy. The vast majority of F1 races were sold out for the 2023 season as of the writing of this letter, SiriusXM monthly customer
churn has been below 2% for over a decade, the Braves sold out of season ticket inventory before opening day for the first time in franchise
history and Live Nation had over 50 million of tickets sold to 2023 events as of mid-February.

The growth in daily time spent with technology and media spiked during the pandemic, and this engagement sustained at these higher
levels—over 13 hours spent on average with technology and media in the US per day1.When today’s consumers are inundated with content
across formats and platforms, the quality of content matters. This is precisely why we focus on premium, differentiated and live content
and own high-quality assets.

CHANGES

We made several announcements in 2022. Core to Liberty’s DNA is our aim to create transparency and provide investor choice, illuminating
asset values with tracking stocks or split-offs. The tracking stock structure benefits from common management, capital structure
flexibility and operating efficiencies, yet offers greater investor choice through what we believe are logical groupings of assets and liabilities.
We have created standalone asset-backed securities when we believe the public markets will better value an asset, hopefully benefiting
from increased liquidity and enhanced future flexibility. In this context, we announced the planned split-off of Atlanta Braves Holdings and
the recapitalization of our remaining Liberty tracking stocks.

ATLANTA BRAVES HOLDINGS

It’s worth a brief trip down memory lane as the Atlanta Braves make their (ostensibly) final appearance in the Liberty Media shareholder
letter. This was our first meaningful investment in a sports-related entity—an increasing focus in Liberty’s portfolio.

In May 2007, we exchanged 68.5 million shares of Time Warner common stock, then valued at $1.5 billion, in a tax-efficient transaction
for a subsidiary of TimeWarner which held the Atlanta Braves Baseball Club, Leisure Arts, and $984 million of cash. At the time, John Henry’s
$700 million purchase of the Red Sox was the high water mark for a MLB franchise sale, and the Cubs were rumored to hit the market
for $600 to $900 million2. The Braves were playing at the iconic Turner Field, they had won 14 consecutive division titles (still a MLB record)
and Chipper Jones would go on to slug 29 home runs and drive in 102 RBI that season.
1 Source: Activate Tech & Media Outlook 2023.
2 Source: Forbes April 2007; https://www.forbes.com/2007/04/19/baseball-team-valuations-07mlb-cz_kb_0419baseballintro.html?sh=30ec86861c41.
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Since then, we have enjoyed 6 NL East Titles, a memorable 2021 World Series victory, numerous player accolades, a successful ballpark
relocation to Truist Park and the development of The Battery mixed-use property into a model for sports businesses. According to public
sources, in 2022 the Braves ranked #1 in the NL East in revenue and EBITDA3, and #3 in payroll. We have steadily increased our payroll
over the past 5 years4 while maintaining healthy profitability. Braves management prioritizes sound investments without tying us to long-term
contracts that won’t deliver value. Their strategy is paying off—financially and competitively on the field.

The new Atlanta Braves Holdings will be one of few publicly-traded sports teams. We believe this will better highlight the value of the
Braves and The Battery Atlanta assets, provide increased liquidity outside of a tracking stock construct and better enable future business
combinations. Braves’ management will continue to run all baseball operations and Atlanta Braves Holdings corporate functions will continue
to be run out of Liberty, providing oversight and direction primarily in areas of capital allocation and capital markets activity.

Finally, on media rights: the way in which we consume content has constantly evolved—fun fact: in 2007 when we bought the Braves,
Netflix was first launching a limited “streaming service” available to its DVD subscribers. Yet again, the tectonic plates of distribution models
are shifting. It remains to be seen what will happen to the traditional regional sports network (“RSN”) business as the pay TV universe
has declined while their rights fees continue to reflect the value in local sports programming. But, to state the obvious, not all RSNs are equal.
The Braves have about 14 million cable, satellite, and broadband households in their territory, yet less than half are reached by Bally
Sport South or Southeast TV stations. Household ratings have consistently been strong.And the Braves are the longest continuously operating
franchise in the US. While we see change on the horizon, our position in this ecosystem is relatively strong.

THE TRACKERS

Following the split-off of Atlanta Braves Holdings, Liberty Media will be recapitalized into three new tracking stocks: Formula One Group,
Liberty SiriusXM Group and Liberty Live Group. We’ll provide a brief business and strategy update for each.

Liberty SiriusXM Group

We prioritized simplifying the Liberty SiriusXM Group tracking stock and balance sheet in 2022 and 2023 to-date. Following the creation
of the Liberty Live Group tracker, Liberty SiriusXM Group’s only assets will be our 82% interest in SiriusXM and cash. Gross debt attributed
to the existing Liberty SiriusXM Group was down over $400 million from January 1, 2022 through the date of this letter, including the
refinancing activities we completed in March. Importantly, we also simplified our balance sheet with the retirement of a substantial portion
of our 1.375% basket convertible notes and refinanced this debt with notes convertible into LSXMA. De-levering at Liberty SiriusXM is
not a prerequisite for a potential combination but it does increase optionality.

We are focused on rationalizing this structure in the near term.We remain mindful of our shareholders’ patience as the Liberty SiriusXM
equity has underperformed our expectations. Importantly, we value our credibility as stewards of your capital.

SiriusXM operates a highly resilient, cash generative business. It finished 2022 with strong financial and subscriber results, reaching
record high adjusted EBITDA and returning approximately $2 billion to shareholders through dividends and share repurchases. As SiriusXM’s
management communicated, 2023 presents challenges but also an opportune time to invest in foundations to position the business to
succeed over the long term. Some of these challenges are temporary, including continued top of funnel pressure from depressed new and
used auto sales, a soft advertising market and elevated satellite capital expenditures. Streaming is a key piece of the company’s future
opportunity set for growth, with many of these newer growth markets skewing younger and digital native. SiriusXM is investing in a new
app experience and increased personalization and customization capabilities to drive engagement with its service in and out-of-car. The
company is actively managing its cost structure while simultaneously investing in product enhancements to position itself for growth in
2024 and beyond.

Formula One Group

Formula 1 is firing on all cylinders. We’ll spare you additional driving puns that have become a hallmark of our F1-related communications.
If you invested in the Liberty Media Group tracking stock at the time of its creation in April 2016, through March 30, 2023 you would
have earned a compounded annual rate of return of 23% compared to 6% for the S&P Media Index and 10% for the S&P 500 Index.

3 Operating Income as reported by Forbes as of March 2023.
4 Represents 2017 through 2022, excluding 2020 due to effect of COVID-19 pandemic.
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A snapshot of 2022 engagement: F1 welcomed 5.7 million fans to races, 7.7 billion video views across social platforms, 1.4 billion total
engagements on social platforms, 2.9 billion page views on F1.com and the F1 app, we could go on. Here in the US, F1 has penetrated the
fiber of American culture. US viewership on ESPN grew 36% in 2022, with 12 races setting all-time viewership records including
Canada, Monaco, Saudi Arabia, and Imola. Social media followers in the US grew 45% in 2022, F1’s fastest growing market. This season’s
Saudi Arabia Grand Prix averaged 1.52 million viewers—now ESPN and cable’s most-viewed live grand prix on record.

We are capitalizing on this momentum on and off the track. F1 continues to develop fan touch points and broaden access to the sport,
including growing its range of license partners with the newly launched F1 Arcade and F1 Exhibition products. Drive to Survive remains a
gateway into F1 for our key markets and demographics. We estimate that Drive to Survive reached 1/3 of total Netflix US subscribers, and
more than 40% of this audience is female, underpinning the diversification of F1’s audience. The Apple Film from Joseph Kosinski and
Jerry Bruckheimer starring Brad Pitt will showcase the world of F1 and is set to start shooting later this year. Ford and Audi will enter F1 in
2026, bringing the benefits of their respective brand equities and the promise of fierce competition. Another new initiative, F1 Academy,
launches later this month under the leadership of Susie Wolff, and aims to cultivate a pipeline of young female drivers and bridge the gap
from karting to F3 and into the wider Formula 1 pyramid.

F1’s countdown to Net Zero Carbon by 2030 is progressing incredibly well. By 2030, it’s estimated that there will be 1.4 billion cars on the
road globally, only 8% of which will be pure electric vehicles. The advanced sustainable fuel that F1 is pioneering is purposely designed
as a ‘drop-in’ fuel to accelerate its adoption. Following F1’s work with policy makers, the European Union recently recognized the role that
these fuels will be able to play in the future and provided for sustainable fuels to be part of the automotive solution after 2035 alongside
electric vehicles. This is yet another example of F1 at the cutting edge of road-relevant technological advancement.

And finally, the Las Vegas Grand Prix (“LVGP”) this November is creating huge interest—not just on The Strip, but throughout the sporting
community. Since launching the LVGP social pages in September 2022, they have amassed nearly 240,000 followers across five channels
and delivered over 212 million impressions as of the date of this letter. In 2023 alone, the social accounts have garnered 42 million
impressions with over 25 million views across all video content. The Clark County Commission recently passed a resolution providing
certainty that the race weekend will be available on the calendar through 2032. We estimate that the combined economic impact of the
race to Las Vegas will be over $1.2 billion in year one. In 2022, we purchased 39 acres of land right off The Strip to house our Paddock
building. Establishing a permanent structure made both economic and strategic sense. While we expect the race to generate attractive
standalone economics, our investment in land and facilities provides further opportunity to leverage the new building as a North American
home for F1. These future year-round activations are under development, and we hope to have more to share in the coming months.

Liberty Live Group

The tracker will primarily consist of our stake in Live Nation and associated liabilities, including our LYV exchangeable bonds and undrawn
margin loan, along with various minority investments. It will be capitalized with a modest amount of cash for corporate overhead and
interest expense.The mandate of this tracking stock will evolve. Over time,we may look at synergistic assets that could be natural extensions
of Live Nation’s business.

Live Nation is seeing surging global demand for live entertainment. While 2022 was a record year, all leading indicators point to yet
another record in 2023. Markets outside of the US are still under-monetized and present growth opportunities by extending the Live Nation
brand and technology. On the regulatory front, Live Nation launched its FAIR Ticketing Initiative and gathered the support of 20 of the
most powerful companies in live music—including all the major agencies, artist managers, labels and more. Greater transparency on the
entire ticketing ecosystem will benefit the industry as a whole.
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LOOKING AHEAD

The split-off of Atlanta Braves Holdings and the recapitalization of our tracking stocks is expected to be completed in the next few months.
With relatively focused mandates, increasing our equity value will involve different actions at each of our tracking stocks.

Our most substantial cash position is at Formula One Group. While we look at many new opportunities, we ultimately pursue few. The past
several years have been buoyed by cheap money, driving lofty valuations and questionable returns. We are starting to see some fallout,
but expect there is more to come. Buyers often arrive at the table before sellers are willing to sell, or perhaps before sellers realize they ought
to. We are constantly canvassing the market for attractive investment opportunities.

We look forward to seeing many of you at this year’s Investor Day on November 9th. Whether in person in New York or online, we hope you
will join us.

We appreciate your ongoing support.

Very truly yours,
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STOCK PERFORMANCE

On April 15, 2016 Liberty Media former Series A, Series B and Series C common stock was recapitalized into common stock of three
tracking stock groups: the Liberty SiriusXM Group (Nasdaq: LSXMA, LSXMB, LSXMK), the Formula One Group (Nasdaq: FWONA, FWONK)
(formerly known as the Liberty Media Group (Nasdaq: LMCA, LMCK)) and the Braves Group (Nasdaq: BATRA, BATRK). The three stock charts
below reflect the trading performance of each of the Liberty SiriusXM Group, the Formula One Group and the Braves Group tracking
stocks from December 31, 2017 through December 31, 2022.

The following graph compares the percentage change in the cumulative total stockholder return on an investment in our Series A, Series B
and Series C Liberty SiriusXM common stock (Nasdaq: LSXMA, LSXMB, LSXMK), including the impact of the 2020 Liberty SiriusXM Group
rights offering, from December 31, 2017 through December 31, 2022 to the S&P 500 Index and the S&P 500 Media Index.

Liberty SiriusXM Common Stock vs. S&P 500 and S&P 500 Media Indices
12/31/17 to 12/31/22

$70
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20

Dec-
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Dec-
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$210
$190

Series C Liberty SiriusXM
S&P 500 Index

Series B Liberty SiriusXM
S&P 500 Media Index

Series A Liberty SiriusXM

12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22

SERIES A LIBERTY SIRIUSXM $100.00 $92.79 $121.89 $113.17 $134.22 $102.35

SERIES B LIBERTY SIRIUSXM $100.00 $82.09 $109.35 $101.09 $120.39 $90.59

SERIES C LIBERTY SIRIUSXM $100.00 $93.24 $121.38 $113.98 $134.22 $101.90

S&P 500 INDEX $100.00 $93.76 $120.84 $140.49 $178.27 $143.61

S&P 500 MEDIA INDEX $100.00 $89.12 $119.08 $156.20 $197.87 $110.68

Note: Trading data for all Series B shares is limited as they are thinly traded.
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The following graph compares the percentage change in the cumulative total stockholder return on an investment in our Series A and
Series C Liberty Formula One common stock (Nasdaq: FWONA, FWONK) (formerly known as the Liberty Media common stock (Nasdaq: LMCA,
LMCK) from December 31, 2017 through December 31, 2022 to the S&P 500 Index and the S&P 500 Media Index.

Liberty Formula One Common Stock vs. S&P 500 and S&P 500 Media Indices
12/31/17 to 12/31/22
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S&P 500 Index S&P 500 Media IndexSeries A Liberty Formula One Series C Liberty Formula One

12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22

SERIES A LIBERTY FORMULA ONE $100.00 $90.83 $133.80 $116.11 $181.36 $163.29

SERIES C LIBERTY FORMULA ONE $100.00 $89.87 $134.56 $124.71 $185.13 $175.00

S&P 500 INDEX $100.00 $93.76 $120.84 $140.49 $178.27 $143.61

S&P 500 MEDIA INDEX $100.00 $89.12 $119.08 $156.20 $197.87 $110.68
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The following graph compares the percentage change in the cumulative total stockholder return on an investment in our Series A and
Series C Liberty Braves common stock (Nasdaq: BATRA, BATRK) from December 31, 2017 through December 31, 2022 to the S&P 500 Index
and the S&P 500 Media Index.

Liberty Braves Common Stock vs. S&P 500 and S&P 500 Media Indices
12/31/17 to 12/31/22
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S&P 500 Index S&P 500 Media IndexSeries A Liberty Braves Series C Liberty Braves

12/31/17 12/31/18 12/31/19 12/31/20 12/31/21 12/31/22

SERIES A LIBERTY BRAVES $100.00 $113.11 $134.47 $112.79 $130.39 $148.16

SERIES C LIBERTY BRAVES $100.00 $112.02 $132.94 $111.97 $126.46 $145.05

S&P 500 INDEX $100.00 $ 93.76 $120.84 $140.49 $178.27 $143.61

S&P 500 MEDIA INDEX $100.00 $ 89.12 $119.08 $156.20 $197.87 $110.68
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INVESTMENT SUMMARY

(Based on publicly available information as of January 31, 2023) Libertymedia.com/about/asset-list

Liberty Media Corporation owns interests in a broad range of media, communications and entertainment businesses. Those interests are
attributed to three tracking stock groups: the Braves Group, Formula One Group and Liberty SiriusXM Group.

The following tables set forth some of Liberty Media Corporation’s assets which may be held directly and indirectly through partnerships,
joint ventures, common stock investments and/or instruments convertible into common stock. Ownership percentages in the tables are
approximate and, where applicable, assume conversion to common stock by Liberty Media Corporation and, to the extent known by
Liberty Media Corporation, other holders. In some cases, Liberty Media Corporation’s interest may be subject to buy/sell procedures,
repurchase rights or dilution.

BRAVES GROUP

ENTITY DESCRIPTION OF OPERATING BUSINESS
ATTRIBUTED

SHARE COUNT(1)
(in millions)

ATTRIBUTED
OWNERSHIP(2)

Braves Holdings, LLC Owner of the Atlanta Braves, a Major League Baseball club, and
associated real estate projects.

N/A 100%

Note: Tables above include holdings with owned asset value greater than $5 million.
1) Applicable only for publicly-traded entities.
2) Represents undiluted ownership interest unless otherwise noted. All ownership percentages are based on publicly available information as of January 31,

2023 unless otherwise noted.

FORMULA ONE GROUP

ENTITY DESCRIPTION OF OPERATING BUSINESS
ATTRIBUTED

SHARE COUNT(1)
(in millions)

ATTRIBUTED
OWNERSHIP(2)

Associated Partners, L.P. Investment and operating partnership that targets long-term,
risk-balanced and tax-efficient returns.

N/A 33%

Braves Group
(Intergroup Interest)

Consists of Liberty Media Corporation’s wholly-owned subsidiary
Braves Holdings, LLC, which owns the Atlanta Braves, a Major
League Baseball club, and associated real estate projects.

6.8 11%(3)

Clear Secure, Inc.
(NYSE: YOU)

Transforming eyes and face into a touchless ID, allowing quick and
secure confirmation of identity—unlocking frictionless experiences
across the physical and digital world.

0.8(4) <1%

Drone Racing League,
Inc.

DRL is the premier drone racing league. A sports and media
company, DRL combines world-class pilots, iconic locations, and
proprietary technology to create engaging drone racing content with
mass appeal.

N/A 3%

Formula 1 Formula 1, which began in 1950, is an iconic global motorsports
business.

N/A 100%

Green energy
investments Investments in various clean energy operations. N/A Various(5)

Griffin Gaming Fund Gaming focused venture capital fund. N/A 3%

INRIX, Inc. Provider of traffic data and analytics to auto OEM’s, governments,
businesses and consumers.

N/A 4%

Kroenke Arena
Company, LLC

Owner of Ball Arena, a sports and entertainment facility in Denver,
Colorado.

N/A 7%

Liberty Technology
Venture Capital, LLC Investment fund focused on Israeli technology companies. N/A 80%

Meyer Shank Racing An American racing team, currently competing in the NTT IndyCar
Series and WeatherTech SportsCar Championship.

N/A 30%
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FORMULA ONE GROUP

ENTITY DESCRIPTION OF OPERATING BUSINESS
ATTRIBUTED

SHARE COUNT(1)
(in millions)

ATTRIBUTED
OWNERSHIP(2)

Overtime Sports, Inc.
A sports media company geared toward next generation sports fans
and athletes. Overtime distributes original content and runs
Overtime Elite, a professional basketball league for 16-19 year olds.

N/A 5%

Tastemade, Inc.
Tastemade brings the world’s leading tastemakers in food together
to create high-quality shows in the food and lifestyle category for
digital platforms.

N/A 6%

Note: Tables above include holdings with owned asset value greater than $5 million.
1) Applicable only for publicly-traded entities.
2) Represents undiluted ownership interest unless otherwise noted. All ownership percentages are based on publicly available information as of January 31,

2023 unless otherwise noted.
3) Represents an inter-group interest in the Braves Group, which is not represented by outstanding shares.
4) Ownership includes both Clear Secure, Inc. Class A common stock and warrants.
5) Includes assets with non-controlling ownership.

LIBERTY SIRIUSXM GROUP

ENTITY DESCRIPTION OF OPERATING BUSINESS
ATTRIBUTED

SHARE COUNT(1)
(in millions)

ATTRIBUTED
OWNERSHIP(2)

Braves Group
(Intergroup Interest)

Consists of Liberty Media Corporation’s wholly-owned subsidiary
Braves Holdings, LLC, which owns the Atlanta Braves, a Major
League Baseball club, and associated real estate projects.

1.8 3%(3)

Formula One Group
(Intergroup Interest)

Consists of Liberty Media Corporation’s wholly-owned subsidiary
Formula 1 and various other investments.

4.2 2%(4)

Live Nation
Entertainment, Inc.

(NYSE: LYV)

Largest live entertainment company in the world, consisting of three
segments: concerts, sponsorship and advertising and ticketing.

69.6 31%

Sirius XM Holdings Inc.

(NASDAQ: SIRI)
A satellite radio company delivering commercial-free music plus
sports, entertainment, comedy, talk, news, traffic and weather.

3,205.8 82.4%

Note: Tables above include holdings with owned asset value greater than $5 million.
1) Applicable only for publicly-traded entities.
2) Represents undiluted ownership interest unless otherwise noted. All ownership percentages are based on publicly available information as of January 31,

2023 unless otherwise noted.
3) Represents an inter-group interest in the Braves Group, which is not represented by outstanding shares.
4) Represents an inter-group interest in the Formula One Group, which is not represented by outstanding shares.
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Dividends 



Purchases of Equity Securities by the Issuer 

Share Repurchase Programs 





•
•

•
•

•

•
•
•

•

•





Strategies and Challenges of Business Units 

Sirius XM Holdings.
 

•

•

•

•

•

•

•

•

•

•

•

•



Formula 1.

•

•

•

•

•

•



General. 

 

 
Revenue 

Operating Income (Loss) 

Adjusted OIBDA 



Revenue. 

Operating income. 

Stock-based compensation. 

 

Adjusted OIBDA. 





Interest expense 

Share of earnings (losses) of affiliates

Realized and unrealized gains (losses) on financial 
instruments, net 

Gains (losses) on dilution of investment in affiliate

Other, net 

 
Interest expense. 



Share of earnings (losses) of affiliates. 

 

Realized and unrealized gains (losses) on financial instruments. 
 

Gains (losses) on dilution of investment in affiliate.



Other, net. 

Income taxes. 
 

 

•

•

•

Net earnings. 







Off-Balance Sheet Arrangements and Material Cash Requirements 

 
Material Cash Requirements 



Non-Financial Instrument Valuations. 

 



Useful Life of Broadcast/Transmission System

 

Income Taxes. 

Sirius XM Holdings





Results of Operations 



 
Sirius XM Subscriber revenue 

Sirius XM Advertising revenue

Sirius XM Equipment revenue



Sirius XM Other revenue 

Pandora and Off-platform subscriber revenue 

Pandora and Off-platform advertising revenue 

Sirius XM Cost of services 

• Revenue Share and Royalties (excluding litigation settlements)

• Programming and Content

• Customer Service and Billing

• Other 



Pandora and Off-platform Cost of services (excluding legal reserve) 
 

• Revenue share and royalties 

• Programming and content 

• Customer service and billing 

• Other 

Subscriber acquisition costs 

Selling, general and administrative (excluding litigation settlement) 

Other operating expense 



Litigation settlements and reserves 

Stock-based compensation

Impairment, restructuring and acquisition costs, net of recoveries

Depreciation and amortization

Formula 1.



 
Primary Formula 1 revenue 



Other Formula 1 revenue 

Cost of Formula 1 revenue



Selling, general and administrative expenses 

Stock-based compensation 

Depreciation and amortization 

Braves Holdings. 



 
Revenue 

Other operating expenses

Selling, general and administrative expense



Impairment, restructuring and acquisition costs, net of recoveries

Stock-based compensation

Depreciation and amortization



Management’s Report on Internal Control Over Financial Reporting.

Report of Independent Registered Public Accounting Firm



Internal Control-Integrated Framework (2013), 



Opinion on Internal Control Over Financial Reporting 

 Internal Control—Integrated Framework (2013)

Internal 
Control—Integrated Framework (2013)

Basis for Opinion 

Definition and Limitations of Internal Control Over Financial Reporting 



Opinion on the Consolidated Financial Statements 

Internal Control—Integrated Framework (2013)
 

Basis for Opinion 

Critical Audit Matters 

 

Sufficiency of audit evidence over certain subscriber and advertising revenue streams 



Fair values of the Pandora and Off-platform reporting unit and the Pandora trademark 

•

•



 
Assets 

Liabilities and Equity 



 
 

 

















•
•

•
•

•

•
•
•

•

•





Cash and Cash Equivalents 

Receivables 



Investments 

Derivative Instruments and Hedging Activities 



Property and Equipment 

Intangible Assets 



Impairment of Long-lived Assets 

Noncontrolling Interests 



Revenue Recognition 

Revenue from 
Contracts with Customers



Sirius XM Holdings 



Formula 1 



Braves Holdings 

Cost of Sirius XM Holdings Services 

Revenue Share 



Royalties 

Programming Costs 



Cost of Formula 1 Revenue 

Subscriber Acquisition Costs 

Advertising Costs 

Stock-Based Compensation 



 
Income Taxes 

Earnings Attributable to Liberty Stockholders Per Common Share 

Debt—
Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and Hedging—Contracts in Entity’s Own 
Equity (Subtopic 815-40) 



Series A, Series B and Series C Liberty SiriusXM Common Stock 



 

Series A, Series B and Series C Liberty Braves Common Stock 

 



 

Series A, Series B and Series C Liberty Formula One Common Stock 

 



 

Reclasses and Adjustments 

Estimates 



 
 

Sirius XM Holdings acquisition of Stitcher  



Sirius XM Holdings acquisition of Simplecast 

Sirius XM Holdings restructuring costs 



Realized and Unrealized Gains (Losses) on Financial Instruments, net 





Live Nation  



Consolidated Balance Sheets 

Consolidated Statements of Operations 



Sirius XM Canada 

SoundCloud



Goodwill 

Other Intangible Assets Not Subject to Amortization 



Intangible Assets Subject to Amortization 

Impairments 





1.375% Cash Convertible Senior Notes due 2023 



1% Cash Convertible Notes due 2023 

2.25% Convertible Senior Notes due 2027  

2.125% Exchangeable Senior Debentures due 2048  

 



2.25% Exchangeable Senior Debentures due 2048 

2.75% Exchangeable Senior Debentures due 2049 

0.5% Exchangeable Senior Debentures due 2050 
 



Margin Loans 

Sirius XM Holdings Margin Loan  

Live Nation Margin Loan 



Sirius XM Holdings Senior Notes 

Sirius XM 3.125% Senior Notes Due 2026 and Sirius XM 3.875% Senior Notes Due 2031 

Sirius XM 5.00% Senior Notes due 2027 

Sirius XM 4.0% Senior Notes Due 2028 

Sirius XM 5.50% Senior Notes due 2029 

Sirius XM 4.125% Senior Notes due 2030 

Pandora 1.75% Convertible Senior Notes due 2023  



Sirius XM Holdings Senior Secured Revolving Credit Facility and Incremental Term Loan 

Braves Holdings Notes and Loans 

Formula 1 Loans 



Debt Covenants 

 
 

Fair Value of Debt  



Five Year Maturities 

















Preferred Stock 

Common Stock 

Purchases of Common Stock 

Dividends Declared by Subsidiary 



Chief Executive Officer Compensation Arrangement  



Exchange Agreement with Chairman 

 



Chairman’s Employment Agreement 

Liberty—Incentive Plans 



Liberty—Grants of Awards 



 
2022 grants    

2021 grants 

2020 grants 

 
Liberty—Outstanding Awards 

Liberty SiriusXM 



Liberty Formula One 

Liberty Braves 

Liberty—Exercises 



Liberty—Restricted Stock and Restricted Stock Units 

Sirius XM Holdings—Stock-based Compensation 



    
 
 
 
Year ended December 31, 2022: 

Year ended December 31, 2021: 

Year ended December 31, 2020: 



Guarantees 

Employment Contracts 

Programming, music royalties and other contractual arrangements 

SXM-7 Satellite 



Impact of COVID-19  

Litigation 

Pre-1972 Sound Recording Litigation. 



Flo & Eddie, Inc. v. Pandora Media, 
Inc. 

Flo & 
Eddie Inc. v. Sirius XM Radio Inc. 

Flo & Eddie Inc. v. Sirius XM Radio Inc. 

Flo & Eddie Inc. v. Sirius XM Radio Inc.
Flo & Eddie, Inc. v. Pandora Media, LLC

Flo & Eddie Inc. v. Sirius XM Radio Inc.,
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•









 
Summary Balance Sheet Data: 

 
Summary Statement of Operations Data: 

 



 
Summary Balance Sheet Data: 
 

 
Summary Statement of Operations Data: 
 



 
Summary Balance Sheet Data: 
 

 
Summary Statement of Operations Data: 
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Liabilities and Equity 
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CORPORATE DATA

BOARD OF DIRECTORS
John C. Malone
Chairman of the Board
Liberty Media Corporation

Robert R. Bennett
Managing Director
Hilltop Investments LLC

Derek Chang
Executive Chairman
EverPass Media

Brian M. Deevy
Retired Head of Communications,
Media & Entertainment Group
RBC Capital Markets

M. Ian G. Gilchrist
Retired Director and President
Trine Acquisition Corp

Gregory B. Maffei
President and Chief Executive Officer
Liberty Media Corporation

Evan D. Malone, Ph.D.
President
NextFab Studio, LLC

Larry E. Romrell
Retired Executive Vice President
Tele-Communications, Inc.

Andrea L.Wong
Former President, International Production
Sony Pictures Television
Former President, International
Sony Pictures Entertainment

EXECUTIVE COMMITTEE
Robert R. Bennett

Gregory B. Maffei

John C. Malone

COMPENSATION COMMITTEE
M. Ian G. Gilchrist (Chairman)

Larry E. Romrell

Andrea L.Wong

AUDIT COMMITTEE
Brian M. Deevy (Chairman)

Derek Chang

Larry E. Romrell

NOMINATING & CORPORATE
GOVERNANCE COMMITTEE
Derek Chang (Chairman)

M. Ian G. Gilchrist

Andrea L.Wong

SENIOR OFFICERS
John C. Malone
Chairman of the Board

Gregory B. Maffei
President and Chief Executive Officer

Renee L.Wilm
Chief Legal Officer and Chief
Administrative Officer

Albert E. Rosenthaler
Chief Corporate Development Officer

Brian J.Wendling
Chief Accounting Officer and
Principal Financial Officer

Ben Oren
Executive Vice President and Treasurer

CORPORATE SECRETARY

Michael E. Hurelbrink

CORPORATE HEADQUARTERS
12300 Liberty Boulevard
Englewood, CO 80112
(720) 875-5400

STOCK INFORMATION

Series A and C Liberty Braves Common Stock
(BATRA/K), Series A and C Liberty Formula One
Common Stock (FWONA/K), and Series A, B
and C Liberty SiriusXM Common Stock
(LSXMA/B/K) trade on the NASDAQ Global
Select Market.

Series B Liberty Braves Common Stock
(BATRB) and Series B Liberty Formula One
Common Stock (FWONB) are quoted on the
OTC Markets.

CUSIP NUMBERS
BATRA – 531229 706
BATRB – 531229 805
BATRK – 531229 888

FWONA – 531229 870
FWONB – 531229 862
FWONK – 531229 854

LSXMA – 531229 409
LSXMB – 531229 508
LSXMK – 531229 607

TRANSFER AGENT
Liberty Media Corporation
Shareholder Services
c/o Broadridge Corporate Issuer Solutions
P.O. Box 1342
Brentwood, NY 11717
Phone: (888) 789-8415
Toll Free: (303) 562-9273
https://shareholder.broadridge.com/lmc
INVESTOR RELATIONS
Shane Kleinstein
investor@libertymedia.com
(877) 772-1518

ON THE INTERNET
Visit the Liberty Media Corporation website at
www.libertymedia.com

FINANCIAL STATEMENTS
Liberty Media Corporation financial statements are
filed with the Securities and Exchange
Commission. Copies of these financial statements
can be obtained from the Transfer Agent or
through the Liberty Media Corporation website.
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ELECTRONIC DELIVERY

We encourage Liberty stockholders to voluntarily elect to receive future proxy and annual report materials electronically.

• If you are a registered stockholder, please visit www.proxyvote.com for simple instructions.

• Beneficial shareowners can elect to receive future proxy and annual report materials electronically as well as vote their 
shares online at www.proxyvote.com.

 FASTER  |  ECONOMICAL  |  CLEANER  |  CONVENIENT

SCAN THE QR CODE

   To vote using your mobile device, sign up for e-delivery  
   or download annual meeting materials.

2023 ANNUAL MEETING OF STOCKHOLDERS

Tuesday, June 6, 2023  
8:00 a.m. Mountain Time

The 2023 Annual Meeting of Stockholders will be held via the Internet as a virtual meeting. 
See our Proxy Statement for additional information.

OUR ENVIRONMENT

Liberty believes in working to keep our environment cleaner and healthier. We are proud to have our headquarters 
overlooking the Colorado Rockies. Every day, Liberty takes steps to preserve the natural beauty of the surroundings  
that we are privileged to enjoy.

Liberty’s initiative in reducing its carbon footprint by promoting electronic delivery of shareholder materials has had a 
positive effect on the environment. Based upon 2022 statistics, voluntary receipt of e-delivery resulted in the following 
environmental savings:

• Using approximately 93.8 fewer tons of wood, or 563 fewer trees

• Using approximately 599 million fewer BTUs, or the equivalent of the amount of energy use by 723 refrigerators

• Using approximately 422,000 fewer pounds of greenhouse gases, including carbon dioxide, or the equivalent of  
38.4 automobiles running for 1 calendar year

• Saving approximately 503,000 gallons of water, or the equivalent of approximately 23 swimming pools

• Saving approximately 27,700 pounds of solid waste

• Reducing hazardous air pollutants by approximately 37.5 pounds

Environmental impact estimates calculated using the Environmental Paper Network  
Paper Calculator. For more information visit www.papercalculator.org.


