
Use these links to rapidly review the document
TABLE OF CONTENTS

Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of
the Securities Exchange Act of 1934 (Amendment No.          )

 

Filed by the Registrant ý

Filed by a Party other than the Registrant o

Check the appropriate box:

o  Preliminary Proxy Statement

os



Table of Contents

LIBERTY MEDIA CORPORATION
12300 Liberty Boulevard

Englewood, Colorado 80112
(720) 875-5400

July 8, 2016

Dear Stockholder:

        You are cordially invited to attend the 2016 annual meeting of stockholders of Liberty Media Corporation (Liberty Media) to be held at 8:15 a.m., local time, on
August 23, 2016, at the corporate offices of Starz, 8900 Liberty Circle, Englewood, Colorado 80112, telephone (720) 852-7700.

        At the annual meeting, you will be asked to consider and vote on the proposals described in the accompanying notice of annual meeting and proxy statement, as well as on
such other business as may properly come before the meeting.

        Your vote is important, regardless of the number of shares you own. Whether or not you plan to attend the annual meeting, pleas³�t
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        YOUR VOTE IS IMPORTANT.    Voting promptly, regardless of the number of shares you own, will aid us in reducing the expense of any further proxy solicitation in
connection with the annual meeting.

Englewood, Colorado
July 8, 2016

WHETHER OR NOT YOU INTEND TO BE PRESENT AT THE ANNUAL MEETING, PLEASE VOTE PROMPTLY VIA TELEPHONE OR
ELECTRONICALLY VIA THE INTERNET. ALTERNATIVELY, IF YOU RECEIVED A PAPER PROXY CARD, PLEASE COMPLETE, SIGN AND RETURN
BY MAIL THE ENCLOSED PAPER PROXY CARD.

  By order of the board of directors,

  

  
Pamela L. Coe
Senior Vice President, Deputy General Counsel and Secretary
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  Votes You Have 

        At the annual meeting, holders of shares of LSXMA, BATRA and LMCA will have one vote per share, and holders of shares of LSXMB, BATRB and LMCB will have
ten votes per share, in each case, that our records show are owned as of the record date. Holders of LSXMK, BATRK and LMCK will not be eligible to vote at the annual
meeting.

  Recommendation of Our Board of Directors 

        Our board of directors has unanimously approved each of the election of directors proposal and the auditors ratification proposal and recommends that you vote "FOR" the
election of each director nominee and "FOR" the auditors ratification proposal.

  Shares Outstanding 

        As of the record date, an aggregate of 102,319,578 shares of LSXMA, 9,870,956 shares of LSXMB, 10,229,806 shares of BATRA, 986,828 shares of BATRB,
25,570,751 shares of LMCA and 2,466,821 shares of LMCB were issued and outstanding and entitled to vote at the annual meeting.

  Number of Holders 

        There were, as of the record date, 1,276 and 86 record holders of LSXMA and LSXMB, respectively, 804 and 52 record holders of BATRA and BATRB, respectively, and
892 and 71 record holders of LMCA and LMCB, respectively (which amounts do not include the number of stockholders whose shares are held of record by banks, brokers or
other nominees, but include each such institution as one holder).

  Voting Procedures for Record Holders 

        Holders of record of LSXMA, LSXMB, BATRA, BATRB, LMCA and LMCB as of the record date may vote in person at the annual meeting, by telephone or through the
Internet. Alternatively, if they received a paper proxy card, they may give a proxy by completing, signing, dating and returning the proxy card by mail. Instructions for voting
by using the telephone or the Internet are printed on the Notice or the proxy card. In order to vote through the Internet, holders should have their Notices or proxy cards
available so they can input the required information from the Notice or the proxy card, and log onto the Internet website address shown on the Notice or 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 herein and received at or before the annual meeting will be voted in accordance with the instructions on the proxy.
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to vote will have no effect on determining whether any of the proposals are approved (if a quorum is present).

  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 or to grant or revoke a proxy. The rules and regulations of the New York Stock Exchange and The Nasdaq Stock Market prohibit brokers, banks and
other nominees from voting shares on behalf of their clients with respect to numerous matters, including, in our case, the election of directors proposal. Accordingly, to ensure
your shares held in street name are voted on these matters, we encourage you to provide promptly specific voting instructions to your broker, bank or other nominee.

        Effect of Broker Non-Votes.    Broker non-votes are counted as shares of our common stock present and entitled to vote for purposes of determining a quorum but will have
no effect on any of the proposals. You should follow the directions your broker, bank or other nominee provides to you regarding how to vote your shares of LSXMA, BATRA,
LMCA, LSXMB, BATRB or LMCB or how to change your vote or revoke your proxy.

  Revoking a Proxy 

        If you submitted a proxy prior to the start of the annual meeting, you may change your vote by voting in person at the annual meeting or by delivering a signed proxy
revocation or a new signed proxy with a later date to Liberty Media Corporation, c/o Computershare Trust Company, N.A., P.O. Box 43102, Providence, Rhode Island 02940.
Any signed proxy revocation or later-dated proxy must be received before the start of the annual meeting. In addition, you may change your vote through the Internet or by
telephone (if you originally voted by the corresponding method) not later than 2:00 a.m., New York City time, on August 23, 2016.

        Your attendance at the annual meeting will not, by itself, revoke a prior vote or proxy from you.

        If your shares are held in an account by a broker, bank or other nominee, you should contact your nominee to change your vote or revoke your proxy.

  Solicitation of Proxies 

        We are soliciting proxies by means of our proxy statement and our annual report (together, the proxy materials) on behalf of our board of directors. In addition to this
mailing, 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 the Notice and, if requested, paper proxy materials to you and getting your voting instructions.

        If you have any further questions about voting or attending the annual meeting, please contact Liberty Media Investor Relations at (877) 772-1518.

  Other Matters to Be Voted on at the Annual Meeting 

        Our board of directors is not currently aware of any business to be acted on at the annual meeting other than that which is described in the Notice of Annual Meeting of
Stockholders and this proxy statement. If, however, other matters are properly brought to a vote at the annual meeting, the persons designated as proxies will have discretion to
vote or to act on these matters according to their best judgment. In the event there is a proposal to adjourn or postpone the annual meeting, the persons designated as proxies will
have discretion to vote on that proposal.

4



Table of Contents

  
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 

  Security Ownership of Certain Beneficial Owners 

        The following table sets forth information concerning shares of our common stock beneficially owned by each person or entity known by us to own more than five percent
of the outstanding shares of each series of our common stock. All such information is based on publicly available filings, unless otherwise known to us from other sources.

        On April 15, 2016, we completed a reclassification and exchange of our then-existing common stock into three new tracking stocks designated the Liberty SiriusXM
common stock, the Liberty Braves common stock and the Liberty Media common stock (the reclassification). In the reclassification, each outstanding share of our then-
existing common stock was reclassified and exchanged for (i) 1 share of the corresponding series of Liberty SiriusXM common stock, (ii) 0.10 of a share of the corresponding
series of Liberty Braves common stock and (iii) 0.25 of a share of the corresponding series of Liberty Media common stock (together, the reclassification ratios) on April 15,
2016. Therefore, for purposes of the following presentation, we have applied the reclassification ratios to the publicly disclosed beneficial ownership information of the
beneficial owners other than Mr. Malone and reported all information (including Mr. Malone's) on a pos���r ei alone�� �	 �� �� �� �� ���I �� �' �� ��
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April 26, 2016. The percentage voting power with respect to our company is presented in the table below on an aggregate basis for all LSXMA, LSXMB, BATRA, BATRB,
LMCA and LMCB shares.

        Shares of restricted stock that have been granted pursuant to our incentive plans are included in the outstanding share numbers, for purposes of the table below and
throughout this report. Shares of common stock issuable upon exercise or conversion of options, warrants and convertible securities that were exercisable or convertible on or
within 60 days after April 30, 2016 are deemed to be outstanding and to be beneficially owned by the person holding the options, warrants or convertible securities for the
purpose of computing the percentage ownership of that person and for the aggregate percentage owned by the directors and named executive officers as a group, but are not
treated as outstanding for the purpose of computing the percentage ownership of any other individual person. For purposes of the following presentation, beneficial ownership of
shares of LSXMB, BATRB or LMCB, though convertible on a one-for-one basis into shares of LSXMA, BATRA or LMCA, respectively, are reported as beneficial ownership
of LSXMB, BATRB or LMCB only, and not as beneficial ownership of LSXMA, BATRA or LMCA, respectively. So far as is known to us, the persons indicated below have
sole voting and dispositive power with respect to the shares indicated as owned by them, except as otherwise stated in the notes to the table.

        The number of shares indicated as owned by the persons in the table includes interests in shares held by the Liberty Media 401(k) Savings Plan as of April 30, 2016. The
shares held by the trustee of the Liberty Media 401(k) Savings Plan for the benefit of these persons are voted as directed by such persons.
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Foundation and (ii) 203,043 LSXMA shares, 20,304 BATRA shares and 50,760 LMCA shares held by The Malone Family Foundation, as to which
shares Mr. Malone has disclaimed beneficial ownership.

(4) Includes 490,597 LSXMB shares, 981,194 LSXMK shares, 49,059 BATRB shares, 98,119 BATRK shares, 122,649 LMCB shares and 245,298
LMCK shares held by a trust with respect to which Mr. Malone is the sole trustee and, with his wife, retains a unitrust interest in the trust. 

(5) Includes shares held in the Liberty Media 401(k) Savings Plan as follows:

  LSXMK  BATRK  LMCK  
John C. Malone   530  53  132 
Gregory B. Maffei   36,982  3,698  9,245 
Albert E. Rosenthaler   6,817  681  1,704 
Christopher W. Shean   13,448  1,345  3,364 

Total   57,777  5,777  14,445 

(6) Includes 153,226 LMCA shares, 825,000 LMCK shares and 267,141 SIRI shares pledged to Fidelity Brokerage Services, LLC (Fidelity
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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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PROPOSALS OF OUR BOARD 

        The following proposals will be presented at the annual meeting by our board of directors.

  
PROPOSAL 1—THE ELECTION OF DIRECTORS PROPOSAL 

  Board of Directors 

        Our board of directors currently consists of nine directors, divided among three classe�
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• Board Membership Qualifications: Ms. Wong brings to our board significant experience in the media and entertainment industry, having an extensive
background in media programming across a variety of platforms, as well as executive leadership experience with the management and operation of companies in
the entertainment sector. Her experience with programming development and production, brand enhancement and marketing brings a pragmatic and unique
perspective to our board. Her professional expertise, combined with her continued involvement in the media and entertainment industry, makes her a valuable
member of our board.

  Vote and Recommendation 

        A plurality of the combined voting power of the outstanding shares present in person or represented by proxy at the meeting and entitled to vote on the election of directors
is required to elect each of Messrs. Malone, Bennett and Gilchrist as a Class III member of our board of directors.

        Our board of directors unanimously recommends a vote "FOR" the election of each nominee to our board of directors.

18
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PROPOSAL 2—THE AUDITORS RATIFICATION PROPOSAL 

        We are asking our stockholders to ratify the selection of KPMG LLP as our independent auditors for the fiscal year ending December 31, 2016.

        Even if the selection of KPMG LLP is ratified, the audit committee of our board of directors in its discretion may direct the appointment of a different independent
accounting firm at any time during the year if our audit committee determines that such a change would be advisable. In the event our stockholders fail to ratify the selection of
KPMG LLP, our audit committee will consider it as a direction to select other auditors for the year ending December 31, 2016.

        A representative of KPMG LLP is expected to be present at the annual meeting, will have the opportunity to make a statement if he or she so desires and is expected to be
available to respond to appropriate questions.

  Audit Fees and All Other Fees 

        The following table presents fees for professional audit services rendered by KPMG LLP for the audit of our consolidated financial statements for 2015 and 2014 and fees
billed for other services rendered by KPMG LLP.

        Our audit committee has considered whether the provision of services by KPMG LLP to our company other than auditing is compatible with KPMG LLP maintaining its
independence and believes that the provision of such other services is compatible with KPMG LLP maintaining its independence.

  Policy on Pre-Approval of Audit and Permissible Non-Audit Services of Independent Auditor 

        Our audit committee has adopted a policy regarding the pre-approval of all audit and permissible non-audit services provided by our independent auditor. Pursuant to this
policy, our audit committee

19

  2015(1)  2014(1)  
Audit fees  $ 1,730,000  1,584,000 
Audit related fees(2)   79,000  32,000 

Audit and audit related fees   1,809,000  1,616,000 
Tax fees(3)   456,000  548,000 

Total fees  $ 2,265,000  2,164,000 

(1) Such fees with respect to 2015 and 2014 exclude audit fees, audit related fees and tax fees billed by KPMG LLP to Sirius XM for services
rendered. Sirius XM is a separate public company and its audit fees, audit related fees, tax fees and all other fees (which aggregated
$2,162,450 in 2015 and $2,005,000 in 2014) are reviewed and approved by the audit committee of the board of directors of Sirius XM. 

(2) Audit related fees consist of professional consultations with respect to accounting issues affecting our financial statements, reviews of
registration statements and issuance of consents, due diligence related to potential business combinations and audits of financial statements of
certain employee benefit plans. 

(3) Tax fees consist of tax compliance and consultations regarding the tax implications of certain transactions.
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has approved the engagement of our independent auditor to provide the following services (all of which are collectively referred to as pre-approved services):

• audit services as specified in the policy, including (i) financial audits of our company and our subsidiaries, (ii) services associated with registration statements,
periodic reports and other documents filed or issued in connection with securities offerings (including comfort letters and consents), (iii) attestations of
management reports on our internal controls and (iv) consultations with management as to accounting or disclosure treatment of transactions; 

• audit related services as specified in the policy, including (i) due diligence services, (ii) financial statement audits of employee benefit plans, (iii) consultations
with management as to the accounting or disclosure treatment of transactions, (iv) attest services not required by statute or regulation, (v) certain audits
incremental to the audit of our consolidated financial statements, (vi) closing balance sheet audits related to dispositions, and (vii) general assistance with
implementation of the requirements of certain SEC rules or listing standards; and 

• tax services as specified in the policy, including federal, state, local and international tax planning, compliance and review services, and tax due diligence and
advice regarding mergers and acquisitions.

        Notwithstanding the foregoing general pre-approval, if an individual project involving the provision of pre-approved services is expected to result in fees in excess of
$100,000, or if individual projects under $100,000 are expected to total $500,000 during the period between the regularly scheduled meetings of the audit committee, then such
projects will require the specific pre-approval of our audit committee. Our audit committee has delegated t� loc roval of 0,jer rov l0,f  �ur audit c0,f f  �urtutf
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MANAGEMENT AND GOVERNANCE MATTERS 

  Executive Officers 

        The following lists the executive officers of our company (other than Gregory B. Maffei, our President and Chief Executive Officer, and John C. Malone, our Chairman of
the Board, who also serve as directors of our company and who are listed under "Proposals of Our Board—Proposal 1—The Election of Directors Proposal"), their ages and a
description of their business experience, including positions held with our company. All positions referenced in the table below with our company include, where applicable,
positions with our predecessors.

        Our executive officers will serve in such capacities until their respective successors have been duly elected and have been qualified, or until their earlier death, resignation,
disqualification or removal from office. There is no family relationship between any of our executive officers or directors, by blood, marriage or adoption, other than Evan D.
Malone who is the son of John C. Malone.

        During the past ten years, none of the above persons has had any involvement in such legal proceedings as would be material to an evaluation of his ability or integrity.

21

Name  Positions
Richard N. Baer
Age: 59

 Mr. Baer has served as Chief Legal Officer of our company, Liberty Interactive, Liberty
TripAdvisor and Liberty Broadband since January 2016. He previously served as Senior
Vice President and General Counsel of our company and Liberty Interactive from
January 2013 to December 2015, Liberty TripAdvisor from July 2013 to December 2015
and Liberty Broadband from June 2014 to December 2015. Previously, Mr. Baer served
as Executive Vice President and Chief Legal Officer of UnitedHealth Group Incorporated
from May 2011 to December 2012. He served as Executive Vice President and General
Counsel of Qwest Communications International Inc. from December 2002 to April 2011
and Chief Administrative Officer from August 2008 to April 2011.

Albert E. Rosenthaler
Age: 56

 Mr. Rosenthaler has served as Chief Tax Officer of our company, Liberty Interactive,
Liberty TripAdvisor and Liberty Broadband since January 2016. He previously served as
a Senior Vice President of our company (including our predecessor) from May 2007 to
December 2015, Liberty Interactive (including its predecessor) from April 2002 to
December 2015, Liberty TripAdvisor from July 2013 to December 2015 and Liberty
Broadband from June 2014 to December 2015.

Christopher W. Shean
Age: 50

 Mr. Shean has served as the Chief Financial Officer of our company and Liberty
Interactive since November 2011 and Liberty Broadband since June 2014. Mr. Shean
previously served as a Senior Vice President of our company (including our predecessor)
from May 2007 to December 2015 and the Controller from May 2007 to October 2011.
He served as a Senior Vice President of Liberty Interactive from January 2002 to
December 2015, the Controller from October 2000 to October 2011 and a Vice President
from October 2000 to January 2002. Mr. Shean also served as Senior Vice President and
Chief Financial Officer of Liberty TripAdvisor from July 2013 through December 2015.
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  Section 16(a) Beneficial Ownership Reporting Compliance 

        Section 16(a) of the Exchange Act requires our executive officers and directors, and persons who own more than ten percent of a registered class of our equity securities, to
file reports of ownership and changes in ownership with the SEC. Officers, directors and greater than ten-percent stockholders are required by SEC regulation to furnish us with
copies of all Section 16 forms they file.

        Based solely on a review of the copies of the Forms 3, 4 and 5 and amendments to those forms furnished to us during our most recent fiscal year, or written representations
that no Forms 5 were required, we believe that, during the year ended December 31, 2015, all Section 16(a) filing requirements applicable to our officers, directors and greater
than ten-percent beneficial owners were met, with the exception of one transaction, an inadvertent acquisition of 34 shares of our then-existing Series A common stock, by
Brian M. Deevy that was untimely reported in a Form 4 in 2015.

  Code of Ethics 

        We have adopted a code of ethics that applies to all of our employees, directors and officers, which constitutes our "code of ethics" within the meaning of Section 406 of
the Sarbanes-Oxley Act. Our code of ethics is available on our website at www.libertymedia.com.

  Director Independence 

        It is our policy that a majority of the members of our board of directors be independent of our management. For a director to be deemed independent, our board of
directors must affirmatively determine that the director has no direct or indirect material relationship with us. To assist our board of directors in determining which of our
directors qualify as independent for purposes of Nasdaq rules as well as applicable rules and regulations adopted by the SEC, the nominating and corporate governance
committee of our board of directors follows the Corporate Governance Rules of The Nasdaq Stock Market on the criteria for director independence.

        Our board of directors has determined that each of Robert R. Bennett, Brian M. Deevy, M. Ian G. Gilchrist, David E. Rapley, Larry E. Romrell and Andrea L. Wong
qualifies as an independent director of our company. In making its determination with respect to Mr. Deevy, our board noted that he previously served as head of RBC Capital
Markets' Communications, Media & Entertainment Group until June 2015 and that RBC Capital Markets was providing services to Sirius XM during that time. The fees for
these services are believed to be immaterial to RBC Capital Markets. Based on this review, our board determined that Mr. Deevy is independent of our company. Our board of
directors also determined that Donne F. Fisher, who retired from our board of directors in June 2015, qualified as an independent director of our company during his service on
our board.

  Board Composition 

        As described above under "Proposals of Our Board—Proposal 1—The Election of Directors Proposal," our board is comprised of directors with a broad range of
backgrounds and skill sets, including in media and telecommunications, science and technology, venture capital, investment banking, auditing and financial engineering. Our
board is also chronologically diverse with our members' ages spanning four decades. For more information on our policies with respect to board candidates, see "—Committees
of the Board of Directors—Nominating and Corporate Governance Committee" below.

  Board Leadership Structure 

        Our board has separated the positions of Chairman of the Board and Chief Executive Officer (principal executive officer). John C. Malone, one of our largest stockholders,
holds the position of
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Chairman of the Board, leads our board and board meetings and provides strategic guidance to our Chief Executive Officer. Gregory B. Maffei, our President, holds the position
of Chief Executive Officer, leads our management team and is responsible for driving the performance of our company. We believe this division of responsibility effectively
assists our board in fulfilling its duties.

  Board Role in Risk Oversight 

        The board as a whole has responsibility for risk oversight, with reviews of certain areas being conducted by the relevant board committees. Our audit committee oversees
management of financial risks and risks relating to potential conflicts of interest. Our compensation committee oversees the management of risks relating to our compensation
arrangements with senior officers. Our nominating and corporate governance committee oversees risks associated with the independence of the board. These committees then
provide reports periodically to the full board. The oversight responsibility of the board and its committees is enabled by management reporting processes that are designed to
provide visibility to the board about the identification, assessment and management of critical risks. These areas of focus include strategic, operational, financial and reporting,
succession and compensation, legal and compliance, and other risks. Our management reporting processes include regular reports beguland managemenis �tegic,mana ociur bor ting aer,mgofudcomren udeence ofi on is �tegi r noming process���mareOur maanndports bei on is �tegigsatirep csees
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such review and discussions, the compensation committee recommended to our board of directors that the "Compensation Discussion and Analysis" be included in this proxy
statement.

Compensation Committee Interlocks and Insider Participation

        No member of our compensation committee is or has been an officer or employee of our company, or has engaged in any related party transaction in which our company
was a participant.

Nominating and Corporate Governance Committee

        Our board of directors has established a nominating and corporate governance committee, whose chairman is David E. Rapley and whose other members are M. Ian G.
Gilchrist, Larry E. Romrell and Andrea L. Wong. See "—Director Independence" above.

        The nominating and corporate governance committee identifies individuals qualified to become board members consistent with criteria established or approved by our
board of directors from time to time, identifies director nominees for upcoming annual meetings, develops corporate governance guidelines applicable to our company and
oversees the evaluation of our board and management.

        The nominating and corporate governance committee will consider candidates for director recommended by any stockholder provided that such recommendations are
properly submitted. Eligible stockholders wishing to recommend a candidate for nomination as a director should send the recommendation in writing to the Corporate Secretary,
Liberty Media Corporation, 12300 Liberty Boulevard, Englewood, Colorado 80112. Stockholder recommendations must be made in accordance with our bylaws, as discussed
under "Stockholder Proposals" below, and contain the following information:

• the name and address of the proposing stockholder and the beneficial owner, if any, on whose behalf the nomination is being made, and documentation indicating
the number of shares of our common stock owned beneficially and of record by such person and the holder or holders of record of those shares, together with a
statement that the proposing stockholder is recommending a candidate for nomination as a director; 

• the candidate's name, age, business and residence addresses, principal occupation or employment, business experience, educational background and any other
information relevant in light of the factors considered by the nominating and corporate governance committee in making a determination of a candidate's
qualifications, as described below; 

• a statement detailing any relationship, arrangement or understanding between the proposing stockholder and/or beneficial owner(s), if different, and any other
person(s) (including their names) under which the proposing stockholder is making the nomination and any affiliates or associates (as defined in Rule 12b-2 of
the Exchange Act) of such proposing stockholder(s) or beneficial owner (each a Proposing Person); 

• a statement detailing any relationship, arrangement or understanding that might affect the independence of the candidate as a member of our board of directors; 

• any other information that would be required under SEC rules in a proxy statement soliciting proxies for the election of such candidate as a director;
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 Submitted by the Members of the Compensation Committee
M. Ian G. Gilchrist

David E. Rapley
Andrea L. Wong
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  Stockholder Communication with Directors 

        Our stockholders may send communications to our board of directors or to individual directors by mail addressed to the Board of Directors or to an individual director c/o
Liberty Media Corporation, 12300 Liberty Boulevard, Englewood, Colorado 80112. All such communications from stockholders will be forwarded to our directors on a timely
basis.

  Executive Sessions 

        Under the Nasdaq's corporate governance rules, the independent directors are required to meet in regularly scheduled executive sessions, without management
participation. Any interested party who has a concern regarding any matter that it wishes to have addressed by our independent directors, as a group, at an upcoming executive
session may send its concern in writing addressed to Independent Directors of Liberty Media Corporation, c/o Liberty Media Corporation, 12300 Liberty Boulevard,
Englewood, Colorado 80112. The current independent directors of our company are Robert R. Bennett, Brian M. Deevy, M. Ian G. Gilchrist, David E. Rapley, Larry E. Romrell
and Andrea L. Wong.
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• the financial performance of our company compared to internal forecasts and budgets; 

• the scope of the named executive officer's responsibilities; 

• the competitive nature of the compensation packages offered based on general industry knowledge of the media, telecommunications and entertainment
industries and use of survey information pro
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compensation committee believes base salary should be a relatively smaller portion of each named executive officer's overall compensation package, thereby aligning the
interests of our executives more closely with those of our stockholders. Similarly, in accordance with the terms of his employment agreement, Mr. Malone's cash compensation
is limited. After completion of the annual review in December 2014, the 2015 base salaries of Messrs. Baer, Rosenthaler and Shean were increased by 3%, reflecting a cost-of-
living adjustment. Additionally, in February 2015, the base salaries for Messrs. Rosenthaler and Shean were further increased by 3% and 1%, respectively, to better align the
base salaries of our company's senior officers with the salaries of other senior officers with similar levels of responsibility. For 2015, Mr. Maffei received the base salary
increase prescribed by the 2015 Maffei Employment Agreement. Mr. Malone received no increase under the terms of his employment agreement.

2015 Performance-based Bonuses

        For 2015, our compensation committee adopted an annual, performance-based bonus program for each of the named executive officers (other than Mr. Malone), which was
structured to comply with Section 162(m) of the Internal Revenue Code (the Code). The 2015 bonus program was comprised of two components: a bonus amount payable based
on each participant's individual performance (the Individual Performance Bonus) and a bonus amount payable based on the corporate performance of our company (the
Corporate Performance Bonus). No amounts would be payable under our 2015 bonus program unless a minimum corporate performance was achieved: the combined
Adjusted OIBDA of Sirius XM and Braves Holdings, LLC (Braves Holdings), and a proportionate share of the equivalent measure of Adjusted OIBDA of Live Nation, for the
year ended December 31, 2015 was required to exceed $500 million (the Threshold). If the Threshold was met, the notional bonus pool for our company would be funded with
0.95% of the amount by which such combined Adjusted OIBDA exceeded $500 million (the bonus pool). If the bonus pool were insufficient to cover the aggregate maximum
bonus amounts of all participants (as described in more detail below), each participant's maximum bonus amount would be reduced pro rata, for all purposes under the program,
based upon his respective maximum bonus amount.

        For purposes of the bonus program, Adjusted OIBDA is defined as revenue less cost of sales, operating expense and selling, general and administrative (SG&A) expense
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Bonus amount is consistent with the percentage applied to him with respect to our previous performance-based bonus programs. Mr. Maffei's maximum bonus was set at five
times the base salary paid by our company, which is consistent with the
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self-evaluations and, with respect to the participants other than Mr. Maffei, the observations and input of Mr. Maffei. In evaluating the performance of each of the participants
for determining the reduction that would apply to the LMC Maximum Individual Bonus, our compensation committee considered the various performance objectives related to
our company which had been assigned to each participant for 2015, including:
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Individual  Performance Objectives
Gregory B. Maffei  • Pursue optimal capital structure for our company

 
• Develop strategic initiatives for our company, assist subsidiaries and equity affiliates with strategic

initiatives
 

• Increase stake in Live Nation
 

• Support development and goals of management team
 

• Achieve company financial goals

Richard N. Baer
 

• Provide sound and timely advice to senior management and board on key issues
 

• Provide effective legal support in connection with mergers, acquisitions, investments and other
transactional matters

 
• Oversee briefing and oral argument of Vivendi appeal and explore and, if possible, negotiate

settlement
 

• Facilitate, along with other members of senior management team, sound approach to governance
and compliance

 
• Provide legal support to, and assess and appropriately manage significant legal matters of,

subsidiaries and controlled companies

Albert E. Rosenthaler
 

• Continue legislative efforts
 

• Provide effective tax counsel and advice on strategic initiatives
 

• Obtain closing agreement from the IRS in connection with the Liberty Broadband Spin-Off
 

• Obtain full or partial acceptance letter from IRS for 2014 Compliance Assurance Process
 

• Train and develop internal tax staff

Christopher W. Shean
 

• Support Chief Executive Officer in pursuit of optimal capital structure for our company
 

• Work with Chief Executive Officer on initiatives to improve our liquidity position and achieve
company financial goals

 
• Explore opportunities to maximize value of Braves Holdings

 
• Assess and optimize functionality of financial reporting team

 
• Train and develop internal finance staff
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        Following a review of the participants' performance, our compensation committee determined to pay each participant the following portion of his LMC Maximum
Individual Bonus:

        Corporate Performance Bonus.    Our compensation committee then made a subjective determination as to the reductions that would apply to each participant's LMC
Maximum Corporate Bonus. In making this determination, our compensation committee reviewed forecasts of 2015 Adjusted OIBDA, revenue and free cash flow (as defined
below) for Sirius XM and Braves Holdings, and a proportionate share of Live Nation, all of which forecasts were prepared in December 2015 and are set forth in the table
below. Also set forth in the table below are the corresponding actual financial measures achieved for 2015, which were within one percent of our forecasts, except that actual
free cash flow was 107.4% of the forecast. In determining whether any reductions would be made to the LMC Maximum Corporate Bonus payable to each participant, our
compensation committee weighted the corporate performance metrics as follows: 25% attributable to revenue growth, 50% attributable to Adjusted OIBDA growth and 25%
attributable to growth in free cash flow.

        �lo   in the f flofʾabl t tion, l tn a frl   �l25%





Table of Contents

        For 2015, our compensation committee adopted an annual, performance-based equity award program for Mr. Maffei pursuant to the 2015 Maffei Employment Agreement.
That program was intended to comply with Section 162(m) of the Code so that the annual awards would be determined to be performance-based compensation. In accordance
with the 2015 Maffei Employment Agreement, our compensation committee granted performance equity awards in March 2015 in the grant values specified by the 2015 Maffei
Employment Agreement (the LMC Target Equity Awards), which awards would be vested by our compensation committee by March 15, 2016, if and to the extent earned by
Mr. Maffei. Consistent with the 2015 Maffei Employment Agreement, after reviewing the relative market capitalizations of our company and Liberty Interactive, our
compensation committee determined that $6,510,400 in initial grant value would be issued as LMC Target Equity Awards. Liberty Interactive's compensation committee
likewise determined that $9,489,600 in initial grant value would be issued as Liberty Interactive target performance equity awards, for a combined initial target grant value
from the two companies of $16 million. Under the 2015 Maffei Employment Agreement, Mr. Maffei has the rig�rmi� , , bţ�on comensatardnd  UCo tentivs tet � ym.taons  iMalue
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traveling on business. Under the terms of the employment arrangements with our Chairman and Chief Executive Officer, those individuals and their guests may use the
corporate aircraft for non-business purposes subject to specified limitations.

        Pursuant to a February 5, 2013 letter agreement between us and Mr. Maffei, Mr. Maffei was entitled to 120 hours per year of personal flight time through the first to occur
of (i) the termination of his employment, subject to any continued right to use the corporate aircraft as described below or pursuant to the terms of his employment arrangement
in effect at the time of the termination or (ii) the cessation of ownership or lease of corporate aircraft. Effective November 11, 2015, pursuant to a letter agreement between us
and Mr. Maffei of the same date, Mr. Maffei is entitled to 30 additional hours per year of personal flight time if he reimburses us for such usage through the first to occur of
