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HOW YOU CAN FIND ADDITIONAL INFORMATION 

        Liberty Media is subject to the information and reporting requirements of the Securities Exchange Act of 1934, as amended (Exchange Act), and, in accordance with the
Exchange Act, files periodic reports and other information with the Securities and Exchange Commission (SEC). In addition, this proxy statement/prospectus incorporates
important business and financial information about Liberty Media from other documents that are not included in or delivered with this proxy statement/prospectus. This
information is available to you without charge upon your written or oral request. You can obtain copies of documents filed by Liberty Media with the SEC, including the
documents incorporated by reference in this proxy statement/prospectus, through the SEC website at http://www.sec.gov or by contacting Liberty Media by writing or
telephoning the office of Investor Relations:

Liberty Media Corporation
12300 Liberty Boulevard

Englewood, Colorado 80112
Telephone: (877) 772-1518

        If you would like to request any documents from Liberty Media please do so by five business days before the date of the special meeting in order to receive them
before the special meeting. If you request any documents, they will be mailed to you by first class mail, or another equally prompt means, within one business day after your
request is received.

        See "Additional Information—Where You Can Find More Information" beginning on page 92.
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of the Reclassification and Exchange Proposals is dependent on the others, and none of them will be implemented unless they are all approved at the special meeting.
The holders of record of our Series A common stock, Series B common stock and Series C common stock are entitled to vote at the special meeting on the
Reclassification and Exchange Proposals.

The Adjournment Proposal requires the affirmative vote of the holders of at least a majority of the aggregate voting power of the shares of our Series A and Series B
common stock outstanding on the record date and entitled to vote that are present, in person or by proxy, at the special meeting, voting together as a single class. Only
the holders of record of our Series A common stock and holders of record of our Series B common stock are entitled to vote at the special meeting on the Adjournment
Proposal.

As of the record date for the special meeting, Liberty Media's directors and executive officers beneficially owned 49.9% of the total voting power of the outstanding
shares of our common stock. As of the record date, John C. Malone, our Chairman of the Board, beneficially owned 47.3% of the total voting power of the outstanding
shares of Series A, Series B and Series C common stock and 47.7% of the total voting power of the outstanding shares of Series A and Series B common stock. Liberty
Media has been informed that all of its executive officers and directors intend to vote "FOR" each of the Proposals.

Q: How many votes do stockholders have? 

A: At the special meeting, (i) holders of Series A common stock have one vote per share, (ii) holders of Series B common stock have ten votes per share and (iii) holders of
Series C common stock have 1/100 of a vote per share. Only shares owned as of the record date are eligible to vote at the special meeting. 

Q: What if the Reclassification and Exchange Proposals are not approved? 

A: All of the Reclassification and Exchange Proposals must be approved for the reclassification and exchange to be implemented. If all of the Reclassification and
Exchange Proposals are not approved, the restated charter will not be filed with the Delaware Secretary of State and our existing common stock will not be reclassified
and exchanged, and no shares of Liberty SiriusXM common stock, Liberty Braves common stock and Liberty Media common stock will be authorized or issued. 

Q: Why is Liberty Media seeking approval of the Adjournment Proposal? 

A: To ensure that a sufficient number of shares are present and entitled to vote at the special meeting on the Reclassification and Exchange Proposals, Liberty Media may
need to adjourn the special meeting to solicit additional proxies. If no adjournment were effected and the Reclassification and Exchange Proposals do not receive the
requisite approval at the special meeting because there were insufficient votes represented at the special meeting, Liberty Media would nl倀e specwill not lc��c�7
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• the effectiveness of the registration of each of the Liberty SiriusXM common stock, Liberty Braves common stock and Liberty Media common stock under
Section 12(b) of the Exchangt��of 
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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 proxy statement/prospectus.

  The Reclassification and Exchange Prd
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Liberty Media common stock would have no direct claim to the associated group's assets, and would not be represented by a separate board of directors. Instead,
holders of those stocks would be stockholders of Liberty Media Corporation, with a single board of directors and subject to all of the risks and liabilities of Liberty
Media as a whole. The terms of the Liberty SiriusXM common stock, the Liberty Braves common stock and the Liberty Media common stock are set forth in the
restated charter, which is included as Annex C to this proxy statement/prospectus. Holders of our existing common stock have different rights under our current charter
than they will have as holders of the newly authorized aated in t in t
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  Reasons for the Transaction 

        We expect the Transaction to, among other things:

• increase transparency for our investors by creating three more focused groups of equity securities intended to track the separate performance of (1) our
subsidiary Sirius XM, (2) our wholly owned subsidiary Braves Holdings and (3) our remaining businesses and investments;

10

The Recapitalization Proposal  Under this proposal, you are being asked to approve the adoption of an amendment and restatement of our certificate of
incorporation that, in connection with the reclassification and exchange of our existing common stock would, among other
things, reclassify and exchange each share of our existing Series A, Series B and Series C common stock issued and
outstanding at the time the restated charter is filed with the Delaware Secretary of State and becomes effective by
exchanging each such share for the following upon the cancellation thereof: one newly issued share of the corresponding
series of Liberty SiriusXM common stock; 0.1 of a newly issued share of the corresponding series of Liberty Braves
common stock; and 0.25 of a newly issued share of the corresponding series of Liberty Media common stock. Hence,
holders of our existing common stock immediately prior to the filing and effectiveness of the restated charter would
instead hold, immediately thereafter, newly authorized and issued shares of Liberty SiriusXM common stock, Liberty
Braves common stock and Liberty Media common stock in the foregoing ratios (with cash being paid in lieu of fractional
share interests).

The Optional Conversion Proposal  Under this proposal, you are being asked to approve the adoption of an amendment and restatement of our certificate of
incorporation that, in connection with the reclassification and exchange of our existing common stock, would, among
other things, provide our board of directors with discretion to convert the newly issued shares of common stock intended
to track the performance of any of the SiriusXM Group, the Braves Group or the Media Group into common stock
intended to track the performance of one of such other groups.
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        Each series of our existing common stock is traded on the Nasdaq Global Select Market. The following table sets forth the range of high and low sales prices of
shares of our common stock for the periods specified below, as adjusted for the Series C common stock dividend discussed above.

        As of November 11, 2015, the last trading day prior to the public announcement of our intention to seek the approval of stockholders to effect the Transaction, the
closing sale price of our Series A, Series B and Series C common stock on the Nasdaq Global Select Market was $41.03, $40.58 and $39.61, respectively. As of
February 17, 2016, the most recent practicable date prior to the mailing of this proxy statement/prospectus, the closing sale price of our Series A, Series B and Series C
common stock on the Nasdaq Global Select Market was $33.64, $34.52 and $33.00, respectively.

Dividends

        We have never paid cash dividends on any series of our common stock. All decisions regarding payment of dividends by Liberty Media are made by our board of
directors in accordance with applicable law after taking into account various factors, including our financial condition, operating results, current and anticipated cash
needs, plans for expansion and possible loan covenants which may restrict or prohibit payment of dividends.

17
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  Summary Historical Financial Data 

Liberty Media Corporation

        The following table sets forth our historical financial data as of September 30, 2015, and for the nine months ended September 30, 2015 and 2014, and for each of
the years in the three-year period ended December 31, 2014, 2013 and 2012. The following information is qualified in it�ineskiSd
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Summary of Statement of Operations Data:

19
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  Summary Attributed Historical Financial Data 

SiriusXM Group

        The following table supplementally sets forth selected historical attributed unaudited financial data for the SiriusXM Group as of September 30, 2015, and for the
nine months ended September 30, 2015 and 2014, and for each of the years in the three-year period ended December 31, 2014, 2013 and 2012, and is presented as
though the Transaction had been completed on January 1, 2012. The following information is qualified in its entirety by, and should be read in conjunction with, our
audited financial statements and notes thereto for the periods presented incorporated by reference herein and the attributed financial information included in Annex B to
this proxy statement/prospectus.

Summary Balance Sheet Data:

Summary of Statement of Operations Data:

21
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Braves Group

        The following table supplementally sets forth selected historical attributed unaudited financial data for the Braves Group as of September 30, 2015, and for the
nine months ended September 30, 2015 and 2014, and for each of the years in the three-year period ended December 31, 2014, 2013 and 2012, and is presented as
though the Transaction had been completed on January 1, 2012. The following information is qualified in its entirety by, and should be read in conjunction with, our
audited financial statements and notes thereto for the periods presented incorporated by reference herein and the attributed financial information included in Annex B to
this proxy statement/prospectus.

Summary Balance Sheet Data:

Summary of Statement of Operations Data:

23
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        For more detailed financial information regarding the SiriusXM Group, the Braves Group and the Media Group, see the attributed unaudited financial information
included in Annex B to this proxy statement/prospectus and management's discussion and analysis of financial condition and results of operations for our company for
the periods presented above included in our 2014 10-K and incorporated by reference herein.

25

Broadband was comprised of, among other things, (i) our former interest in Charter, (ii) our former wholly owned subsidiary, TruePosition,
(iii) our former minority equity investment in Time Warner Cable, (iv) certain deferred tax liabilities, as well as liabilities related to call
options referencing Time Warner Cable common stock and (v) indebtedness incurred pursuant to margin loans entered into prior to the
completion of the Broadband Spin-Off. Our former investments in and results of Charter and Time Warner Cable have not been included in our
results since the date of completion of the Broadband Spin-Off. Based on the relative significance of TruePosition to our company, we have
concluded that a discontinued operations presentation of TruePosition is not necessary.

(3) We were a former wholly owned subsidiary of Old LMC, now named Starz. In January 2013, Old LMC completed the Starz Spin-Off. At that
time, our company held all of the businesses, assets and liabilities of Old LMC not associated with Starz, LLC (with the exception of the
Starz, LLC office building). The transaction was effected as a pro-rata dividend of our shares to the stockholders of Old LMC. Due to the
relative significance of our company to Old LMC (the legal spinnor) and the continued involvement of senior management of Old LMC with
our company following the Starz Spin-Off, we are treated as the "accounting successor" to Old LMC for financial reporting purposes,
notwithstanding the legal form of the Starz Spin-Off. Therefore, we treat the historical financial statements of Old LMC as our historical
financial statements, and Starz has been treated as discontinued operations in our financial statements for all periods prior to the completion of
the Starz Spin-Off. Due to the short period between December 31, 2012 and the distribution date, we did not record any results for Starz in
discontinued operations for the statement of operations for the year ended December 31, 2013, due to the insignificance of such amounts for that
period.
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        Interruption or failure of Sirius XM's information technology and communications systems could negatively impact its results and brand, and therefore the value of
our investment in Sirius XM.    Sirius XM's business is dependent on the operation and availability of its information technology and communication systems and those ofis is�s is�o
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challenge, invalidate, render unenforceable or circumvent the intellectual property rights, patents or existing licenses of these businesses or they may face significant legal costs
in connection with defending and enforcing those intellectual property rights. Some of the know-how and technology so developed, and to be developed, is not now, nor will it
be, covered by U.S. patents or trade secret protections. Trade secret protection and contractual agreements may not provide adequate protection if there is any unauthorized use
or disclosure. The loss of necessary technologies could require our subsidiaries and business affiliates to substitute technologies of lower quality performance standards, at
greater cost or on a delayed basis, which could harm their business.

        Other parties may have patents or pending patent applications, which will later mature into patents or inventions that may block the ability of our subsidiaries and business
affiliates to operate their systems or license technologies. They may have to resort to litigation to enforce rights under license agreements or to determine the scope and validity
of other parties' proprietary rights in the subject matter of those licenses. This may be expensive and they may not succeed in any such litigation.

        Third parties may assert claims or bring suit against for patent, trademark or copyright infringement, or for other infringement or misappropriation of intellectual property
rights. Any such litigation could result in substantial cost, and diversion of effort and adverse findings in any proceeding could subject businesses attributed to one or more of
our groups to significant liabilities to third parties; require them to seek licenses from third parties; block their ability to operate their systems or license their technology; or
otherwise adversely affect their ability to successfully develop and market their products and services.
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cause it in certain cases to reduce the number of works performed. Under the Digital Performance Right in Sound Recordings Act of 1995 and the Digital Millennium Copyright
Act of 1998, Sirius XM also must pay royalties to copyright owners of sound recordings fixed after February 15, 1972. Those royalty rates may by established through
negotiation or, if negotiation is unsuccessful, by the Copyright Royalty Board (CRB). Owners of copyrights in sound recordings have created SoundExchange, a collective
organization to collect and distribute royalties. SoundExchange is exempt by statute from certain U.S. antitrust laws and exercises significant market power in the licensing of
sound recordings. Under the terms of the CRB's decision governing sound recording royalties for the five-year period ending on December 31, 2017, Sirius XM will pay a
royalty based on gross revenues, subject to certain exclusions, of 10.0% for 2015, 10.5% for 2016, and 11% for 2017. The right to perform certain copyrighted sound recordings
that were fixed before February 15, 1972, is governed by state common law principles and, in certain instances, may be subject to state statutes. Sirius XM is a defendant in
litigation in three states regarding the alleged distribution, duplication and performance of certain copyrighted sound recordings that were fixed before February 15, 1972. If
courts ultimately hold that a performance right exists under state copyright laws, Sirius XM may be required to pay additional royalties to perform copyrighted sound recordings
that were fixed before February 15, 1972, or remove those works from its service. For additional information about these matters, see Annex A.

        Our subsidiary, Sirius XM, and our other businesses face substantial competition, which may increase over time.    Sirius XM faces substantial competition from other
providers of music and talk radio and other audio services and its ability to retain and attract customers is based on its successful programming. Sirius XM's subscribers can
obtain similar content through terrestrial radio or Internet radio services, and a number of automakers and aftermarket manufacturers have introduced factory-installed radios
capable of accessing internet-delivered auto entertainment and connecting to Internet-delivered content on smartphones. Such competition could lower subscription, advertising
or other revenue or increase expenses related to marketing, promotion or other expenses, which would lower Sirius XM's earnings and free cash flow, which in turn would
adversely impact the SiriusXM Group. For additional information regarding the competitive factors faced by our businesses, see Annex A.

        The success of Sirius XM and Live Nation, in part, depends on the integrity of their systems and infrastructures and the protection of consumer data.    The businesses
attributed to the SiriusXM Group and the Media Group, including, for example, Sirius XM and Live Nation, involve the receipt and storage of personal information about
consumers. While the receipt and storage of such information is subject to regulation by international, federal and state law, and although Sirius XM and Live Nation may take
steps to protect personal information, these companies could experience a data security breach, which could result in a disruption of operations and potential violations of
applicable privacy laws and other laws or standards which could result in government enforcement actions and private litigation and/or the loss of consumer trust.

        We do not have the right to manage our business affiliate, Live Nation, which means we are not able to cause it to operate in a manner that is favorable to us.    We do
not have the right to manage the businesses or affairs of our business affiliate Live Nation, which is to be attributed to the Media Group. Rather, our rights take the form of
representation on the board of directors and board committees. Although our board representation rights may enable us to exercise influence over the management or policies of
Live Nation, they will not enable us to cause Live Nation to take any actions we believe are favorable to us (such as paying dividends or distributions).

        Our equity method investment in Live Nation may have a material impact on net earnings of Liberty Media and the Media Group.    We have a significant investment in
Live Nation, which will be attributed to the Media Group and which we account for under the equity method of accounting. Under the equity method, we report our
proportionate share of the net earnings or losses of our equity affiliates in our statement of operations under "share of earnings (losses) of affiliates," which contributes to our
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manner of granting rights relating to MLB's Extra Innings package, and others. It is not possible to estimate the chances of an unfavorable outcome or the extent of any�n
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transaction" (as defined in Item 404 of Regulation S-K under the Securities Act) is subject to review by an independent committee of the applicable issuer's board of directors in
accordance with its corporate governance guidelines. Each of Liberty Broadband and Liberty TripAdvisor has renounced its rights to certain business opportunities and each
company's restated certificate of incorporation contains provisions deeming directors and officers not in breach of their fiduciary duties in certain cases for directing a corporate
opportunity to another person or entity (including Liberty Interactive, Liberty Broadband and Liberty TripAdvisor) instead of such company. Any other potential conflicts that
arise will be addressed on a case-by-case basis, keeping in mind the applicable fiduciary duties owed by the executive officers and directors of each issuer. From time to time,
we may enter into transactions with Liberty Interactive, Liberty Broadband or Liberty TripAdvisor and/or their subsidiaries or other affiliates. There can be no assurance that
the terms of any such transactions will be as favorable to our company, Liberty Interactive, Liberty Broadband, Liberty TripAdvisor or any of their respective subsidiaries or
affiliates as would be the case where there is no overlapping officer or director.

47
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• consumer spending levels, including the availability and amount of individual consumer debt; 

• rapid technological changes; 

• impairments of third-party intellectual property rights; 

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

• failure to protect the security of personal information about our customers, subjecting us to potentially costly government enforcement actions or private
litigation and reputational damage; 

• capital spending for the acquisition and/or development of telecommunications networks and services; 

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

• threatened terrorist attacks, political unrest in international markets and ongoing military action around the world.

        These forward-looking statements and such risks, uncertainties and other factors speak only as of the date of this document (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. 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.
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address shown on the proxy card. When holders log onto the Internet website address, they will receive instructions on how to vote their shares. The telephone and Internet
voting procedures are designed to authenticate votes cast by use of a personal identification number, which will be provided to each voting stockholder separately. Unless
subsequently revoked, shares of our common stock represented by a proxy submitted as described below and received at or before the special meeting will be voted in
accordance with the instructions on the proxy.

        YOUR VOTE IS IMPORTANT.    It is recommended that you vote by proxy even if you plan to attend the special meeting. You may change your vote at the special
meeting.

        If you submit a proxy but do not indicate how you want to vote, your proxy will be counted as a vote "FOR" each of the Reclassification and Exchange Proposals and the
Adjournment Proposal.

        If you submit a proxy in which you indicate that you abstain from voting, your shares will count as present for purposes of determining a quorum, but your proxy will have
the same effect as a vote "AGAINST" each of the Proposals.

        If you do not submit a proxy or you do not vote in person at the special meeting, your shares will not be counted as present and entitled to vote for purposes of determining
a quorum. Your failure to vote will have no effect on determining whether the Adjournment Proposal is approved (if a quorum is present), as that vote is based on the voting
power of the shares of our common stock present and entitled to vote at the special meeting. However, in the case of the Reclassification and Exchange Proposals, your shares
will be counted as a vote "AGAINST" each of the Reclassification and Exchange Proposals, as that vote is based on the voting power of the shares of our common stock
outstanding and entitled to vote at the special meeting.

  Voting Procedures for Shares Held in Street Name 

        General.    If you hold your shares in the name of a broker, bank or other nominee, you should follow the instructions provided by your broker, bank or other nominee
when voting your shares of our common stock or when granting Q��(B
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  Solicitation of Proxies 

        The accompanying proxy for the special meeting is being solicited on behalf of our board. In addition to this document, our employees may solicit proxies personally or by
telephone. We pay the cost of soliciting these proxies. We also reimburse brokers and other nominees for their expenses in sending these materials to you and getting your
voting instructions.
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Changes in Control

        We know of no arrangements, including any pledge by any person of our securities, the operation of which may at a subsequent date result in a change in control of our
company.
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(8) Includes restricted shares, none of which has vested, as follows:

  LMCA  LMCK  
Robert R. Bennett   595  3,815 
M. Ian G. Gilchrist   595  1,190 
Evan D. Malone   595  3,815 
David E. Rapley   595  3,815 
Larry E. Romrell   595  3,815 
Andrea L. Wong   595  3,815 
Richard N. Baer   19,372  38,744 
Albert E. Rosenthaler   19,091  38,182 
Christopher W. Shean   19,091  38,182 
Total   61,124  135,373 

(9) Includes 59,032 shares of LMCA and 118,065 shares of LMCK held by th� a
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existing restricted stock award relates (with cash in lieu of any fractional share interests). Except as described above, all of the SiriusXM Group restricted stock awards, Braves
Group restricted stock awards and Media Group restricted stock awards (including, for example, the vesting terms thereof) will, in all material respects, be the same as those of
the corresponding existing restricted stock award.

  Treatment of Fractional Shares 

        You will not receive fractional shares in connection with the reclassificat�e fti� �　u w
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• Greater investor choice.  The reclassification and exchange of our existing common stock by exchanging the shares of our existing common stock for newly
issued shares of three new tracking stocks will allow our stockholders and future investors greater choice, depending on their particular investment objectives, to
own one or more of three separate securities intended to track and reflect the economic performance of the businesses and assets attributed to the SiriusXM
Group, the Braves Group and/or the Media Group. 

• Advantages of doing business under common ownership.  In contrast to a spin off, the Transaction will allow us to retain the advantages of doing business as a
single company, thereby allowing the businesses attributed to each group to capitalize on relationships with the businesses attributed to the other groups. As part
of a single company, the businesses within each group will continue to take advantage of the strategic, financial and other benefits of shared managerial
expertise, synergies relating to technology and purchasing arrangements, consolidated tax benefits, a consolidated credit rating and hence lower borrowing costs
in some instances, and cost savings in corporate overhead and other expenses. 

• Tailored management and employee incentives.  The refinement of our businesses and assets into the SiriusXM Group, the Braves Group and the Media Group
will enable us to more effectively tailor employee benefit plans and retention programs to provide incentives to our employees who provide services to the
businesses attributed to each of those groups. In particular, it will allow us to issue stock-based compensation and other incentive awards to employees of the
businesses within each group that are tied more directly to the performance of those businesses. 

• Preserves capital structure flexibility.  The terms of our restated charter will preserve the ability of our board of directors to unwind the tracking stock
capitalization while retaining future restructuring flexibility by preserving our ability to undertake future asset segmentation and capital restructurings.

Potential Negative Aspects of the Reclassification and Exchange Proposals

        Our board of directors also evaluated the potential negative aspects of the Transaction, including the following:

• Uncertainty of market valuation.  There can be no assurance as to the degree to which the market price of the Liberty SiriusXM common stock, the Liberty
Braves common stock and the Liberty Media common stock will reflect the separate economic performance of the businesses, assets and liabilities attributed to
the SiriusXM Group, the Braves Group and the Media Group, respectively, or whether our market capitalization after the Transaction will exceed the market
capitalization of our existing common stock. 

• Expansion of the board of directors' responsibilities.  Our restated charter can be expected to expand our board of directors' responsibilities due to the need for
our board to review any matter involving the allocation of a business or corporate opportunity to the SiriusXM Group, the Braves Group or the Media Group, a
potential conflict of interest between or among the holderiቐ�exibetyࠀbetyࠀ  

ss�riቐ�exibtyࠀ  tyࠀ�yࠀb�d alloup, s倀due tdue udi瀀nE

nud∀fte� be�iusXM caoup, the Braves Gro Gr

Une� Def  rf OtC s rsCGsid

cof st nG ts

capcMi h i athexal h il nXM tin ing c琀mmon stock. 

•

prxsC hepes  rcࠀ xpxt瀀p sesCEEChippiponDereQshexsGCh csiCsiQshextpr; - sOfhf uersXhCrhsChsides- eEtifidexG rrsTtDi f iexsOdf hicࠀD�espxt瀀 o

XhCsXh

UnidexG rrsTtDi f sOCixpOCsi exIsxsivC he

d, ldi stors' re d

•

y to t at rdإ�  tgtribut sth d 

ssed to exe uEl  tgt(the haroe  yࠀ d de le� be�t

t r� ro  o he Se� beansac

ion hato l ni

c at xtalthlithxai h i inia

caaxceing c鐀mtvely, ornitu d tw nE

Gro lexibetyࠀp, a

pot neriቐ�exibtlict of inbetyࠀ st betweenriቐ�exibtcote� ��ot  caraves

9le� baapitalizaࠀ i



 

Table of Contents

stock could be affected by the market reaction to decisions by our board of directors and management that investors perceive as affecting differently one tracking
stock compared to the others. These decisions could include decisions regarding business transactions among the groups or the allocation of assets, expenses,
debt or other financial liabilities among the groups.

• Potential adverse tax consequences.  The tax treatment of the reclassification and exchange is subject to some uncertainty, and the board considered the
possibility that the IRS could successfully assert that the receipt of Liberty SiriusXM common stock, Liberty Braves common stock or Liberty Media common
stock or all three in the Transaction is taxable to the holders of our existing common stock and/or to us. The board considered the fact that if the IRS were
successful in such a claim, material adverse tax consequences could result to holders of our existing common stock and us.

        Our board of directors determined that the positive aspects of the Transaction outweighed the negative aspects and concluded that the Transaction is in the best interests of
our company and our stockholders. In light of the number and variety of factors that our board of directors considered, our board of directors believes it is not practicable to
assign relative weights to the factors discussed above, and accordingly, our board of directors did not do so.

  Management and Allocation Policies 

        In connection with the Transaction, we will implement management and allocation policies that are designed to assist us in managing and separately presenting the
businesses and operations attributed to the SiriusXM Group, the Braves Group and the Media Group, and allocating among those three groups other items (such as debt,
corporate overhead, taxes, corporate opportunities and other charges and obligations) in a manner we deem reasonUi
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allocation of assets, liabilities, debt, corporate overhead, taxes, interest, corporate opportunities and other matters, will consider various factors and information which could
benefit or cause relative detriment to the stockholders of the respective tracking stock and will seek to make determinations which are in our best interests and the best interests
of our stockholders as a whole. If and when there are conflicting interests between the SiriusXM Group, the Braves Group and the Media Group, our directors will use good
faith business judgment to resolve such conflicts.

Dividend Policy

        We have not paid cash dividends on our existing common stock and do not anticipate paying cash dividends on Liberty SiriusXM common stock, Liberty Braves common
stock or Liberty Media common stock for the foreseeable future following the Transaction. Our ability to pay dividends in respect of Liberty SiriusXM common stock, Liberty
Braves common stock and Liberty Media common stock common stock is addressed in Article IV, Section A.2.(c) of Annex C.

Financing Activities

        General.    We will continue to manage most of our financial activities above the operating company level on a centralized basis. These activities include the investment of
surplus cash, the issuance and repayment of short-term and long-term debt and the issuance and repurchase of any preferred stock.

        If we transfer cash or other property attributed to one group to either of the other groups, we will account for such transfer as a short-term loan unless our board of directors
determines that a given transfer (or type of transfer) should be accounted for as a long-term loan, an inter-group interest, a reduction of an inter-group interest or a transfer in
exchange for cash or other assets. See "—Inter-Group Loans" and "—Inter-Group Interests" below.

        Our board of directors will make these determinations, either in specific instances or by setting applicable policies generally, in the exercise of its informed business
judgment. Factors our board of directors may consider in making this determination include:

• the financing needs and objectives of the receiving group; 

• the investment objectives of the transferring group; 

• the current and projected capital structure of each group; 

• the relative levels of internally generated funds of each group; and 

• the availability, cost and time associated with alternative financing sources, prevailing interest rates and general economic conditions.

        Our board of directors will make all transfers of material assets from one group to another on a fair value basis for the foregoing purposes, as determined by the board. For
accounting purposes, all such assets will be deemed transferred at their carryover basis. To the extent that this amount is different than the fair value of the inter-group loan or
inter-group interest created in the transaction, this difference will be recorded as an adjustment to the group equity. No gain or loss will be recognized in the statement of
operations information for the groups due to the related party nature of such transactions.

        Inter-Group Loans.    If one group makes a loan to another group, our board of directors will determine the terms of the loan, including the rate at which it will bear
interest. Our board of directors will determine the terms of any inter-group loans, either in specific instances or by setting applicable policies generally, in the exercise of its
informed business judgment. Factors our board of directors may consider in making this determination include:

• our needs;
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• the use of proceeds and creditworthiness of the receiving group; 

• the capital expenditure plans of, and the investment opportunities available to, each group; and 

• the availability, cost and time associated with alternative financing sources.

        If an inter-group loan is made, we intend to account for the loan based on its stated terms, and the resulting activity, such as interest amounts, will be recorded in the
separate group financial results to be included in our consolidated financial statements, but will be eliminated in preparing our consolidated financial statement balances.

        Inter-Group Interests.    An inter-group interest is a quasi-equity interest that one group is deemed to hold in another group. Inter-group interests are not represented by
outstanding shares of common stock: rather, they have an attributed value which is generally stated in terms of a number of shares of stock issuable to one group with respect to
an inter-group interest in another group. Upon the effectiveness of the restated charter, the Media Group will initially have an inter-group interest in the Braves Group.

        An inter-group interest in a group will be created when cash or property is transferred from one group to another group and the board of directors determines that the
transfer will not be treated as an inter-group loan or as a transfer in exchange for cash or other assets. Inter-group interests may also be created in the discretion of the board of
directors for certain other transactions, such as when funds of one group are used to effect an acquisition made on behalf of another group. Additionally, inter-group interests
once created are subject to adjustment for subsequent events. For instance, were the Media Group to continue to hold an inter-group interest in the Braves Group at the time of a
transfer of cash or property by the Braves Group to the Media Group, the board of directors may choose to reduce the Media Group's inter-group interest in the Braves Group
rather than create an inter-group interest in the Media Group in favor of the Braves Group. Certain extraordinary actions that may be taken under our restated charter may also
cause an increase or decrease in one group's inter-group interest in another group. More information regarding inter-group interests is contained in the definitions of "Number of
Shares Issuable to the SiriusXM Group with Respect to the Braves Group Inter-Group Interest," "Number of Shares Issuable to the SiriusXM Group with Respect to the Media
Group Inter-Group Interest," "Number of Shares Issuable to the Braves Group with Respect to the SiriusXM Group Inter-Group Interest," "Number of Shares Issuable to the
Braves Group with Respect to the Media Group Inter-Group Interest," "Number of Shares Issuable to the Media Group with Respect to the SiriusXM Group Inter-Group
Interest," and "Number of Shares Issuable to the Media Group with Respect to the Braves Group Inter-Group Interest" in Article IV, Section A.2(j) of Annex C.

        We intend to account for any outstanding inter-group interest in a manner similar to the equity method of accounting whereby the group holding the inter-group interest
would record its proportionate share of such other group's net income or loss. Appropriate eliminating entries would be made in preparing our consolidated financial statement
balances.

        Equity Issuance, Repurchases and Dividends.    We will reflect all financial effects of issuances and repurchases of shares relating to each group in its own attributed
financial information. We will reflect financial effects of dividends or other distributions on shares relating to each group in its own attributed financial information.

Inter-Group Contracts

        The terms of all current and future material transactions, relationships and other matters between the groups, including those as to which the groups may have potentially
divergent interests, will be determined in a manner considered by our board of directors to be in our company's best interests and the best interests of our stockholders as a
whole.
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Our Existing Common
Stock Under Our Current

Charter  

Liberty SiriusXM Common
Stock Under Our Restated

Charter  

Liberty Braves Common
Stock Under Our Restated

Charter  

Liberty Media Common
Stock Under Our Restated

Charter
Conversion at Option of Issuer

None.
 

Liberty Media can convert each share of Series A,
Series B and Series C Liberty SiriusXM common
stock into a number of shares of the corresponding
series of Liberty Braves common stock or Liberty
Media common stock at a ratio based on the
relative trading prices of the Series A Liberty
SiriusXM common stock (or another series of
Liberty SiriusXM common stock subject to certain
limitations) and the Series A Liberty Braves
common stock or Series A Liberty Media common
stock (or another series of Liberty Braves common
stock or Liberty Media common stock, subject to
certain limitations) over a specified 20-trading day
period. See paragraphs (b)(vi) and (b)(vii) of
Article IV, Section A.2. of Annex C.

Liberty Media also can convert each share of
Series A, Series B and Series C Liberty Braves
common stock or Liberty Media common stock
into a number of shares of the corresponding series
of Liberty SiriusXM common stock at a ratio based
on the relative trading prices of the Series A
Liberty Braves common stock (or another series of
Liberty Braves common stock subject to certain
limitations) or Series A Liberty Media common
stock (or another series of Liberty Media common
stock subject to certain limitations) to the Series A
Liberty SiriusXM common stock (or another series
of Liberty SiriusXM common stock subject to
certain limitations) over a specified 20-trading day
period. See paragraphs (b)(ii) and (b)(iv) of
Article IV, Section A.2. of Annex C.

 
Liberty Media can convert each share of Series A,
Series B and Series C Liberty Braves common
stock into a number of shares of the corresponding
series of Liberty SiriusXM common stock or
Liberty Media common stock at a ratio based on the
relative trading prices of the Series A Liberty
Braves common stock (or another series of Liberty
Braves common stock subject to certain limitations)
and the Series A Liberty SiriusXM common stock
or Series A Liberty Media common stock (or
another series of Liberty SiriusXM common stock
or Liberty Media common stock, subject to certain
limitations) over a specified 20-trading day period.
See paragraphs (b)(iv) and (b)(v) of Article IV,
Section A.2. of Annex C.

Liberty Media also can convert each share of
Series A, Series B and Series C Liberty SiriusXM
common stock or Liberty Media common stock
into a number of shares of the corresponding series
of Liberty Braves common stock at a ratio based
on the relative trading prices of the Series A
Liberty SiriusXM common stock (or another series
of Liberty SiriusXM common stock subject to
certain limitations) or Series A Liberty Media
common stock (or another series of Liberty Media
common stock subject to certain limitations) to the
Series A Liberty Braves common stock (or another
series of Liberty Braves common stock subject to
certain limitations) over a specified 20-trading day
period. See paragraphs (b)(iii) and (b)(vii) of
Article IV, Section A.2. of Annex C.

 
Liberty Media can convert each share of Series A,
Series B and Series C Liberty Media common stock
into a number of shares of the corresponding series
of Liberty SiriusXM common stock or Liberty
Braves common stock at a ratio based on the
relative trading prices of the Series A Liberty
Media common stock (or another series of Liberty
Media common stock subject to certain limitations)
and the Series A Liberty SiriusXM common stock
or Series A Liberty Braves common stock (or
another series of Liberty SiriusXM common stock
or Liberty Braves common stock, subject to certain
limitations) over a specified 20-trading day period.
See paragraphs (b)(ii) and (b)(iii) of Article IV,
Section A.2. of Annex C.

Liberty Media also can convert each share of
Series A, Series B and Series C Liberty SiriusXM
common stock or Liberty Braves common stock
into a number of shares of the corresponding series
of Liberty Media common stock at a ratio based on
the relative trading prices of the Series A Liberty
SiriusXM common stock (or another series of
Liberty SiriusXM common stock subject to certain
limitations) or Series A Liberty Braves common
stock (or another series of Liberty Braves common
stock subject to certain limitations) to the Series A
Liberty Media common stock (or another series of
Liberty Media common stock subject to certain
limitations) over a specified 20-trading day period.
See paragraphs (b)(v) and (b)(vi) of Article IV,
Section A.2. of Annex C.

Optional Redemption for Stock of a Subsidiary

None.
 

Liberty Media may redeem outstanding shares of
Liberty SiriusXM common stock for shares of
common stock of a subsidiary that holds assets and
liabilities attributed to the SiriusXM Group (and
may or may not hold assets and liabilities attributed
to the Braves Group or the Media Group), provided
that the board of directors seeks and receives the
approval to such redemption of holders of Liberty
SiriusXM common stock, voting together as a
separate class.

If Liberty Media were to effect a redemption as
described above with stock of a subsidiary that also
holds assets and liabilities of the Braves Group
and/or the Media Group, shares of Liberty Braves
common stock and/or Liberty Media common
stock would also be redeemed in exchange for
shares of that subsidiary, and the entire redemption
would be subject to the voting rights of the holders
of Liberty SiriusXM common stock described
above as well as the separate class vote of the
holders of Liberty Braves common stock and/or
Liberty Media common stock, as the case may be.
See Article IV, Section A.2.(e)(i) of Annex C.

 
Liberty Media may redeem outstanding shares of
Liberty Braves common stock for shares of common
stock of a subsidiary that holds assets and liabilities
attributed to the Braves Group (and may or may not
hold assets and liabilities attributed to the SiriusXM
Group or the Media Group), provided that the board
of directors seeks and receives the approval to such
redemption of holders of Liberty Braves common
stock, voting together as a separate class.

If Liberty Media were to effect a redemption as
described above with stock of a subsidiary that also
holds assets and liabilities of the SiriusXM Group
and/or the Media Group, shares of Liberty
SiriusXM common stock and/or Liberty Media
common stock would also be redeemed in
exchange for shares of that subsidiary, and the
entire redemption would be subject to the voting
rights of the holders of Liberty Braves common
stock described above as well as the separate class
vote of the holders of Liberty SiriusXM common
stock and/or Liberty Media common stock, as the
case may be. See Article IV, Section A.2.(f)(i) of
Annex C.

 
Liberty Media may redeem outstanding shares of
Liberty Media common stock for shares of common
stock of a subsidiary that holds assets and liabilities
attributed to the Media Group (and may or may not
hold assets and liabilities attributed to the SiriusXM
Group or the Liberty Braves Group), provided that
the board of directors seeks and receives the
approval to such redemption of holders of Liberty
Media common stock, voting together as a separate
class.

If Liberty Media were to effect a redemption as
described above with stock of a subsidiary that also
holds assets and liabilities of the SiriusXM Group
and/or the Braves Group, shares of Liberty
SiriusXM common stock and/or Liberty Braves
common stock would also be redeemed in
exchange for shares of that subsidiary, and the
entire redemption would be subject to the voting
rights of the holders of Liberty Media common
stock described above as well as the separate class
vote of the holders of Liberty SiriusXM common
stock and/or Liberty Braves common stock, as the
case may be. See Article IV, Section A.2.(g)(i) of
Annex C.
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Our Existing Common
Stock Under Our Current

Charter  

Liberty SiriusXM Common
Stock Under Our Restated

Charter  

Liberty Braves Common
Stock Under Our Restated

Charter  

Liberty Media Common
Stock Under Our Restated

Charter
Mandatory Dividend, Redemption and Conversion Rights on Disposition of Assets

None.
 If Liberty Media disposes, in one transaction or a

series of transactions, of all or substantially all of
the assets of the SiriusXM Group, it is required to
choose one of the following four alternatives, unless
the board obtains approval of the holders of Liberty
SiriusXM common stock not to take such action or
the disposition qualifies under a specified
exemption (in which case Liberty Media will not be
required to take any of the following actions):

• pay a dividend to holders of Liberty SiriusXM
common stock out of the available net proceeds
of such disposition; or

• if there are legally sufficient assets and the
SiriusXM Group Available Dividend Amount
would have been sufficient to pay a dividend,
then: (i) if the disposition involves all of the
properties and assets of the SiriusXM Group,
redeem all outstanding shares of Liberty
SiriusXM common stock in exchange for cash
and/or securities or other assets with a fair value
equal to the available net proceeds of such
disposition, or (ii) if the disposition involves
substantially all (but not all) of the properties and
assets of the SiriusXM Group, redeem a portion
of the outstanding shares of Liberty SiriusXM
common stock in exchange for cash and/or
securities or other assets with a fair value equal to
the available net proceeds of such disposition; or

 If Liberty Media disposes, in one transaction or a
series of transactions, of all or substantially all of
the assets of the Braves Group, it is required to
choose one of the following four alternatives, unless
the board obtains approval of the holders of Liberty
Braves common stock not to take such action or the
disposition qualifies under a specified exemption
(in which case Liberty Media will not be required to
take any of the following actions):

• pay a dividend to holders of Liberty Braves
common stock out of the available net proceeds
of such disposition; or

• if there are legally sufficient assets and the Braves
Group Available Dividend Amount would have
been sufficient to pay a dividend, then: (i) if the
disposition involves all of the properties and
assets of the Braves Group, redeem all
outstanding shares of Liberty Braves common
stock in exchange for cash and/or securities or
other assets with a fair value equal to the
available net proceeds of such disposition, or
(ii) if the disposition involves substantially all
(but not all) of the properties and assets of the
Braves Group, redeem a portion of the
outstanding shares of Liberty Braves common
stock in exchange for cash and/or securities or
other assets with a fair value equal to the
available net proceeds of such disposition; or

 If Liberty Media disposes, in one transaction or a
series of transactions, of all or substantially all of
the assets of the Media Group, it is required to
choose one of the following four alternatives, unless
the board obtains approval of the holders of Liberty
Media common stock not to take such action or the
disposition qualifies under a specified exemption
(in which case Liberty Media will not be required to
take any of the following actions):

• pay a dividend to holders of Liberty Media
common stock out of the available net proceeds
of such disposition; or

• if there are legally sufficient assets and the Media
Group Available Dividend Amount would have
been sufficient to pay a dividend, then: (i) if the
disposition involves all of the properties and
assets of the Media Group, redeem all outstanding
shares of Liberty Media common stock in
exchange for cash and/or securities or other assets
with a fair value equal to the available net
proceeds of such disposition, or (ii) if the
disposition involves substantially all (but not all)
of the properties and assets of the Media Group,
redeem a portion of the outstanding shares of
Liberty Media common stock in exchange for
cash and/or securities or other assets with a fair
value equal to the available net proceeds of such
disposition; or

 • convert each outstanding share of each series of
Liberty SiriusXM common stock into a number of
shares of the corresponding series of Liberty
Braves common stock and/or Liberty Media
common stock at a specified premium; or

 • convert each outstanding share of each series of
Liberty Braves common stock into a number of
shares of the corresponding series of Liberty
SiriusXM common stock and/or Liberty Media
common stock at a specified premium; or

 • convert each outstanding share of each series of
Liberty Media common stock into a number of
shares of the corresponding series of Liberty
SiriusXM common stock and/or Liberty Braves
common stock at a specified premium; or

 • combine a conversion of a portion of the
outstanding shares of Liberty SiriusXM common
stock into a number of shares of the
corresponding series of Liberty Braves common
stock and/or Liberty Media common stock with
either the payment of a dividend on or a
redemption of shares of Liberty SiriusXM
common stockn of i of L bert�t rr ofes f  shares eॠ�t rr (倀d rrᔀmon
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Our Existing Common
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Liberty Braves Common
Stock Under Our Restated

Charter  

Liberty Media Common
Stock Under Our Restated

Charter
Inter-Group Interest

None.
 

Under our restated charter, from time to time, the
Liberty Media board may determine to create an
inter-group interest in the SiriusXM Group in favor
of the Braves Group or the Media Group, subject to
the terms of the restated charter.

If the SiriusXM Group has an inter-group interest
in the Braves Group or the Media Group at such
time as any extraordinary action is taken with
respect to the Liberty Braves common stock or the
Liberty Media common stock (such as the payment
of a dividend, a share distribution, the redemption
of such stock for stock of a subsidiary or an action
required to be taken in connection with a
disposition of all or substantially all of the Braves
Group or the Media Group's assets), the board will
consider what actions are required, or permi Br boaa吀t
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tt
tt
tt
aoard will





Table of Contents

Preferred Stock

        The restated charter authorizes the board of directors of Liberty Media to establish one or more series of preferred stock and to determine, with respect to any series of
preferred stock, the terms and rights of the series, including:

• the designation of the series; 

• the number of authorized shares of the series, which number Liberty Media's board may subsequently increase or decrease but not below the number of such
shares of such series of preferred stock then outstanding; 

• the dividend rate or amounts, if any, and, in the case of cumulative dividends, the date or dates from which dividends on all shares of the series will be
cumulative and the relative preferences or rights of priority or participation with respect to such dividends; 

• the rights of the series in the event of Liberty Media's voluntary or involuntary liquidation, dissolution or winding up and the relative preferences or rights of
priority of payment; 

• the rights, if any, of holders of the series to convert into or exchange for other classes or series of stock or indebtedness and the terms and conditions of any such
conversion or exchange, including provision for adjustments within the discretion of the board; 

• the voting rights, if any, of the holders of the series; 

• the terms and conditions, if any, for Liberty Media to purchase or redeem the shares of the series; and 

• any other relative rights, preferences and limitations of the series.

        Liberty Media believes that the ability of its board to issue one or more series of its preferred stock will provide it with flexibility in structuring possible future financings
and acquisitions, and in meeting other corporate needs that might arise. The authorized shares of preferred stock, as well as shares of common stock, will be available for
issuance without further action by stockholders, unless such action is required by applicable law or the rules of any stock exchange or automatic quotation system on which
Liberty Media's securities may be listed or traded.

        Although our board of directors has no intention at the present time of doing so, it may issue a series of preferred stock that could, depending on the terms of such series,
impede the completion of a merger, tender offer or other takeover attempt. The board will make any determination to issue such shares based upon its judgment as to the best
interests of Liberty Media's stockholders. The board, in so acting, could issue preferred stock having terms that could discourage an acquisition attempt through which an
acquirer may be able to change the composition of the board of directors, including a tender offer or other transaction that some, or a majority, of stockholders might believe to
be in their best interests or in which stockholders might receive a premium for their stock over the then-current market price of the stock.

Board of Directors

        The restated charter provides that, subject to any rights of the holders of any series of preferred stock to elect additional directors, the number of directors will not be less
than three and the exact number will be fixed from time to time by a resolution of the board. The members of the board, other than those who may be elected by holders of any
preferred stock, are divided into three classes. Each class consists, as nearly as possible, of a number of directors equal to one-third of the then authorized number of board
members. The term of office of the Class III directors expires at the annual meeting of stockholders in 201�଀f 蘀d as eqlmemb�ce Crehhhhhf a f t 
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• The excess share transferor will be entitled to receive from the trustee, in the event the excess shares are converted or exchanged for cash, securities or other
property, such cash, securities or other property received by the trustee with respect to the excess shares.

        Any excess share transferor's right to receive the net proceeds of any sale of excess shares, as well as any dividends, distributions or cash, securities or other property in
respect of the excess shares, will be subject to the excess share transferor providing the trustee with appropriate documentation related to the automatic transfer of the excess
shares.

        The excess share provisions may be waived, or otherwise not enforced, in whole or in part, by our board upon written approval of the BOC (but no such waiver will affect
the right of any excess share transferor to receive any funds, securities or other property to which it is then entitled). The excess share provisions included in our restated charter
will cease to be effective upon the earlier of (1) there ceasing to be outstanding any shares of Liberty Braves common stock or (2) the fair market value, as determined by our
board, of Braves Baseball Holdco, LLC (or any successor of such entity holding the business and assets of Atlanta National League Baseball Club, LLC) and its direct and
indirect subsidiaries, taken as a whole, ceasing to constitute 331/3% or more of the fair market value, as determined by our board, of the businesses and assets attributed to the
Braves Group. Upon the termination of these provisions, all excess shares held by the trustee will be transferred to the respective excess share transferors.

Section 203 of the General Corporation Law of the State of Delaware

        Section 203 of the DGCL prohibits certain transactions between a Delaware corporation and an "interested stockholder." An "interested stockholder" for this purpose is a
stockholder who is directly or indirectly a beneficial owner of 15% or more of the aggregate voting power of a Delaware corporation. This provision prohibits certain business
combinations between an interested stockholder and a corporation for a period of three years after the date on which the stockholder became an interested stockholder, unless:
(1) prior to the time that a stockholder became an interested stockholder, either the business combination or the transaction which resulted in the stockholder becoming an
interested stockholder is approved by the corporation's board of directors, (2) the interested stockholder acquired at least 85% of the aggregate voting power of the corporation
in the transaction in which the stockholder became an interested stockholder, or (3) the business combination is approved by a majority of the board of directors and the
affirmative vote of the holders of 662/3% of the aggregate voting power not owned by the interested stockholder. Liberty Media is subject to Section 203.

  Accounting Treatment 
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• your aggregate basis in your Series A, Series B or Series C (as applicable) Liberty Media common stock, including any fractional share of such series deemed
received, will equal a portion of your aggregate basis in the corresponding series of our existing common stock based on the relative fair market value of the
applicable series of Liberty Media common stock held by you immediately after the reclassification as compared to the aggregate fair market value of the
corresponding series of Liberty SiriusXM common stock, Liberty Braves common stock and Liberty Media common stock held by you immediately after the
reclassification; and 

• the holding period of your Series A, Series B or Series C (as applicable) Liberty SiriusXM common stock, Liberty Braves common stock and Liberty Media
common stock held by you immediately after the reclassification will include the holding period of the corresponding series of your existing common stock.

        Liberty Media stockholders that have acquired different blocks of any series of our existing 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, shares of such series of our Liberty SiriusXM common stock, Liberty Braves
common stock and Liberty Media common stock held immediately after the reclassification.

        If you receive cash in lieu of fractional shares of Liberty SiriusXM common stock, Liberty Braves common stock or Liberty Media common stock, you will be treated as
having received such fractional shares in the reclassification and then as having sold such fractional shares for the cash received. This sale will generally result in the recognition
of gain or loss for U.S. federal income tax purposes, measured by the difference between the amount of cash received for such fractional shares and your tax basis in such
fractional shares (determined as described above), which gain or loss will be capital gain or loss.

        You must keep a permanent record of facts relating to the reclassification and may be required to file with your U.S. federal income tax return for the taxable year in which
the reclassification occur a statement setting forth certain facts relating to such transaction.

  No IRS Ruling Will Be Requested 

        We have not sought any ruling from the IRS, and do not intend to seek an�ng frot betwrel erty Siri heek toe�etrelating t�ing t��rth � f�e�h 
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Furthermore, we or our subsidiaries could recognize a significant taxable gain as a result of the reclassification in an amount equal to the excess of the fair market value of such
stock constituting Other Property over its federal income tax basis to us or our subsidiaries allocable to such Other Property. Pursuant to the management and allocation policies
described under "The Reclassification and Exchange Proposals—Management and Allocation Policies," the cash for the payment of these taxes generally would, subject to
certain exceptions described more fully therein, be drawn proportionately from funds attributed to the SiriusXM Group, the Braves Group and the Media Group based upon the
relative market capitalization of the Liberty SiriusXM common stock, the Liberty Braves common stock and the Liberty Media common stock (in each case, determined based
upon the volume weighted average price for the Series A Liberty SiriusXM common stock, the Series A Liberty Braves common stock or the Series A Liberty Media common
stock, as applicable, over the first three trading days following the commencement of "regular way" trading of the Liberty SiriusXM common stock, the Liberty Braves common
stock and the Liberty Media common stock after the reclassification, multiplied by the number of outstanding shares of each series of Liberty SiriusXM common stock, Liberty
Braves common stock or Liberty Media common stock, as applicable). In addition, we may no longer be able to file a consolidated U.S. federal income tax return which
includes eligible entities attributed to the SiriusXM Group, Braves Group and Media Group. These tax liabilities, if they arise, would be likely to have a material adverse effect
on us and each group.

        In addition to the foregoing, due to the absence of authorities relating directly to the characterization of tracking stock under Section 306 of the Code, there is also a risk
that the IRS could successfully assert that the Liberty SiriusXM common stock, the Liberty Braves common stock or the Liberty Media common stock is "Section 306 stock,"
within the meaning of Section 306(c) of the Code. 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 �. Inr r sk
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        Derek Schiller has been the Executive Vice President of Sales and Marketing for the Braves since 2003. Mr. Schiller manages sales, broadcasting, licensing, community
relations and marketing strategy for the club. Prior to joining the Braves, Mr. Schiller served in marketing and development roles for the New York Yankees and the Atlanta
Thrashers hockey team.

        Chip Moore was promoted to the role of Chief Financial Officer in 2009 after serving at various levels in the Controller office for the Braves, and spending a total of 31
seasons with the Braves organization. Mr. Moore oversees all accounting, treasury and finance operations, including the Braves' minor league operations, risk management, tax
related issues, payroll, procurement and company reporting functions.

        Greg Heller has been legal counsel to the Braves for over 15 years. As SVP & Chief Legal Officer, Heller oversees all legal affairs for the Braves and its minor league
franchises.

Business Operations

        The Braves Group derives revenue from both local and national sources. Team revenue includes revenue from ticket sales, broadcasting rights, shared revenue collected
and distributed by MLB, merchandise sales, farm clubs, revenue sharing arrangements and other sources. Revenue related to the Braves' facilities include corporate sales and
naming rights, concessions, advertising, suites and premium seat fees, parking and publications. Ticket sales and broadcasting rights are the team's primary revenue drivers.

        Television and Radio Broadcasting.    The Braves Group derives substantial revenue from the sale of broadcasting rights to the Braves' baseball games. Each MLB club
has the right to authorize the television broadcast within its home television territory of games in which it participates, subject to certain exceptions. The Braves have long-term
local broadcasting agreements with Sportsouth Network II, LLC, the owner and operator of the SportSouth video programming service (Fox SportSouth). Nationally, the
Braves participate in the revenue generated from the national broadcasting and radio arrangements negotiated by MLB on behalf of the 30 MLB clubs with ESPN, TBS, Fox and
SIRIUS XM (the National Broadcast Rights). Under the MLB Rules and Regulations, the BOC has the authority, acting as the agent on behalf of all of the MLB clubs, te⠒倀a hcityalbthauthradasg sriband of cesbesng rohof  sale of bheionally,avecastingguts toach MLB cl cbs, d oths the aut ht to authority,theio arr adcastingoxhin its aut er s aad Mn , sheof ahro ne⠒倀ial  aut tinf bhe aut  ofesber l s, utnkefUe⠒倀bhe homes inubject to bertain excmengesng . The Braves par  oths tlon autioet nggio arrnhhaied bgot rk II,exc  cl oxhin cec I, al broio arr nti g .alihhaied bomeg b bomeg bve xc � .n cec Ith �o  ce agent eaceav kef ti aTvf yks
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Internet Services

        To the extent that the businesses in which we have interests engage in the provision of goods and services over the Internet, they must comply with federal and state laws
and regulations applicable to online communications and commerce. Our businesses are subject to laws governing the collection, use, retention, security and transfer of
personally identifiable information about their users. In particular, the collection and use of personal information by companies have received increased regulatory scrutiny on a
global basis. For example, the Children' y scrutin
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  Competition 

        Sirius XM faces significant competition for both listeners and advertisers. Traditional AM/FM radio has had a well-established demand for its services and generally offers
free broadcasts paid for by commercial advertising rather than by a subscription fee. In addition, many radio stations have begun broadcasting high definition (HD) digital
signals, which have sound quality similar to Sirius XM signals, offer information programming of a local nature, l倀n
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calculation of gross revenues, on which the royalty�
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ANNEX B: ATTRIBUTED FINANCIAL INFORMATION 

As of September 30, 2015 and for the nine months ended September 30, 2015 and 2014

        The following tables present our assets, liabilities, revenue, expenses and cash flows that are intended to be attributed to the SiriusXM Group, the Braves Group and the
Media Group, respectively. The financial information should be read in conjunction with our unaudited quarterly financial statements for the period ended September 30, 2015,
included in Liberty Media's Quarterly Report on Form 10-Q for the quarter ended September 30, 2015, which is incorporated by reference herein. See "Additional Information
—Where You Can Find More Information" in this proxy statement/prospectus. The attributed financial information presented in the tables has been prepared assuming this
attribution had been completed as of January 1, 2014 (exclusive of the subscription rights offering described in note 1). However, this attribution of historical financial
information does not purport to present what actual results and balances would have been if such attribution had actually occurred and been in place during these periods.

        Notwithstanding the following attribution of assets, liabilities, revenue, expenses and cash flows to the SiriusXM Group, the Braves Group and the Media Group, our new
tracking stock capital structure will not affect the ownership or the respective legal title to our assets or responsibility for our liabilities. We and our subsidiaries each continue
to be responsible for our respective liabilities. Holders of Liberty SiriusXM common stock, Liberty Braves common stock and Liberty Media common stock will be holders of
newly issued shares of newly authorized series of our common stock and will be subject to risks associated with an investment in our company and all of our businesses, assets
and liabilities. The issuance of Liberty SiriusXM common stock, Liberty Braves common stock and Liberty Media common stock does not affect the rights of our creditors.
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BALANCE SHEET INFORMATION

September 30, 2015
(unaudited) 
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STATEMENT OF OPERATIONS INFORMATION

September 30, 2015
(unaudited) 
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  Attributed (note 1)    

  
SiriusXM

Group  
Braves
Group  

Media
Group  

Consolidated
Liberty Media  

  amounts in millions    
Revenue:              

Subscriber revenue  $ 2,812  —  —  2,812 
Other revenue   548  227  —  775 

Total revenue   3,360  227  —  3,587 
Operating costs and expenses, including stock-based compensation (note 5):              

Cost of subscriber services (exclusive of depreciation shown separately below):              
Revenue and share royalties   783  —  —  783 
Programming and content   191  —  —  191 
Customer service and billing   280  —  —  280 
Other   98  —  —  98 

Subscriber acquisition costs   392  —  —  392 
Other operating expenses   53  173  —  226 
Selling, general and administrative   511  45  52  608 
Depreciation and amortization   240  25  7  272 

  2,548  243  59  2,850 
Operating income (loss)   812  (16)  (59)  737 

Other income (expense):              
Interest expense   (229)  (2)  (13)  (244)
Share of earnings (losses) of affiliates, net   (3)  6  (11)  (8)
Realized and unrealized gains (losses) on financial instruments, net   —  —  (188)  (188)
Other, net   —  —  12  12 

  (232)  4  (200)  (428)
Earnings (loss) from continuing operations before income taxes   580  (12)  (259)  309 

Income tax (expense) benefit   (252)  3  99  (150)
Net earnings (loss)   328  (9)  (160)  159 

Less net earnings (loss) attributable to the noncontrolling interests   139  —  —  139 
Net earnings (loss) attributable to Liberty Me�
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STATEMENT OF OPERATIONS INFORMATION

September 30, 2014
(unaudited) 
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(2) Investments in AFS securities, which are recorded at their respective fair market values, and other cost investments are summarized as follows:
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(3) The following table presents information regarding certain equity method investments attributed to each of the SiriusXM Group, the Braves Group and the Media
Group:

SIRIUS XM Canada 

Sirius XM has entered into agreements to provide SIRIUS XM Canada with the right to offer Sirius XM satellite radio service in Canada. The various license and
services agreements with SIRIUS XM Canada will expire in 2017 and 2020. Sirius XM receives a percentage based royalty of 10% and 15% for certain types of
subscription revenue earned by SIRIUS XM Canada for the distribution of Sirius and XM platforms, respectively, royalties for activation fees and premium services and
reimbursement for other charges. At September 30, 2015, Sirius XM has approximately $3 million and $12 million in current and noncurrent related party liabilities,
respectively, related to these agreements described above with SIRIUS XM Canada which are recorded in current and noncurrent other liabilities, respectively, in the
Company's condensed consolidated balance sheet. Additionally, Sirius XM has approximately $9 million in current related party assets at September 30, 2015 due to
programming and chipset costs for which SIRIUS XM Canada reimburses Sirius XM that are recorded in other current assets in the Company's condensed consolidated
balance sheet. Sirius XM recorded approximately $44 million and $36 million for the nine months ended September 30, 2015 and 2014, respectively, associated with
these various agreements in the other revenue line in the condensed consolidated statements of operations. SIRIUS XM Canada declared dividends to Sirius XM of
$12 million and $39 million during the nine months ended September 30, 2015 and 2014, respectively.
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$1 Billion Margin Loan due 2015 

On April 30, 2013, Liberty Siri MarginCo, LLC, a wholly owned subsidiary of Liberty Media, entered into a margin loan agreement whereby Liberty Siri
MarginCo, LLC borrowed $250 million pursuant to a term loan and $450 million pursuant to a revolving credit facility with various lender parties with incremental
borrowings through the prior year end. Shares of Sirius XM, Live Nation, Time Warner, Inc., Viacom, Inc., CenturyLink, Inc., and Time Warner Cable, Inc. common
stock were pledged as collateral pursuant to this agreement. 

During October 2014, Liberty Media refinanced this margin loan arrangement for a similar financial instrument with a term loan of $250 million and a $750 million
undrawn line of credit. As of December 31, 2014, shares of Sirius XM, Live Nation, Time Warner, Inc. and Viacom, Inc. common stock were pledged as collateral
pursuant to this agreement. Due to the sale of shares of Viacom, Inc. held by Liberty Media during the nine months ended September 30, 2015 (note 2), shares of
Viacom, Inc. are no longer pledged as collateral pursuant to this agreement as of September 30, 2015. As of September 30, 2015, availability under the revolving line of
credit was $750 million. 

As of September 30, 2015, the value of shares pledged as collateral pursuant to the $1 billion margin loan due 2015 is as follows:

During October 2015, Liberty Media refinanced this margin loan arrangement for a similar financial instrument with a term loan of $250 million and a $1 billion
undrawn line of credit, which is now scheduled to mature on October 25, 2016. In connection with the amendment, 4.6 million shares of Sirius XM, 7.8 million shares
Live Nation, and all shares of Time Warner, Inc. were released as collateral pursuant to this agreement. 

(5) Cash compensation expense for our corporate employees will be allocated among the SiriusXM Group, the Braves Group and the Media Group based on the estimated
percentage of time spent providing services for each group. On an annual basis estimated time spent will be determined through an interview process and a review of
personnel duties unless transactions significantly change the composition of companies and investments in either respective group which would require a timelier
reevaluation of estimated time spent. Other general and administrative expenses are charged directly to the groups whenever possible and are otherwise allocated based
on estimated usage or some other reasonably determined methodology. We note that stock compensation related to each tracking stock in the future will be calculated
based on actual awards outstanding following the completion of the reclassification and exchange. 

While we believe that this allocation method is reasonable and fair to each group, we may elect to change the allocation methodology or percentages used to allocate
general and administrative expenses in the future. 

(6) The Liberty SiriusXM common stock, Liberty Braves common stock and Liberty Media common stock will have voting and conversion rights under our restated
charter. The following is a summary of those rights. Holders of the Series A common stock related to each group will be
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As of December 31, 2014 and 2013 and for the years ended December 31, 2014, 2013 and 2012
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