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LIBERTY MEDIA CORPORATION
12300 Liberty Boulevard

Englewood, Colorado 80112
(720) 875-5400

        [DATE]

Dear Stockholder:

        You are cordially invited to attend a special meeting of stockholders of Liberty Media Corporation (Liberty Media) to be held at [TIME], local time, on [DATE], at
[LOCATION], telephone [    ·    ]. A notice of the special meeting, a proxy card and a proxy statement containing important information about the matters to be acted on at the
special meeting accompany this letter.

        I am pleased to write to you regarding our agreement to acquire Formula 1, the iconic global sportt��rnfeemeerthe t㊁─ag؀s the
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        We describe the proposals in more detail in the accompanying proxy statement. We encourage you to read the proxy statement in its entirety before voting. The form of the
proposed new charter is included as Annex E to the accompanying proxy statement.

        After careful consideration, the board of directors of Liberty Media unanimously determined that the acquisition and the proposed share issuance in each case on the terms
set forth in the accompanying proxy statement, are in the best interests of Liberty Media and its stockholders. In addition, our board of directors has unanimously approved and
declared advisable the new charter, and unanimously recommends that you vote "FOR" each of the proposals.

        Votes may be cast in person at the special meeting or by proxy prior to the meeting by telephone, via the Internet, or by mail.

        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 special meeting.

Englewood, Colorado
[DATE]

WHETHER OR NOT YOU INTEND TO BE PRESENT AT THE SPECIAL MEETING, PLEASE VOTE PROMPTLY VIA TELEPHONE OR
ELECTRONICALLY VIA THE INTERNET. ALTERNATIVELY, 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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        If you are a record holder and you do not submit a proxy or 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, and your failure to vote will have no effect on determining whether the share issuance proposal or the adjournment proposal is approved (if a
quorum is present), however it will have the effect of a vote "AGAINST" the group name change proposal.

  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, each of the proposals. 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 will not be counted as shares of our common stock present and entitled to vote for purposes of determining a quorum and
will have no effect on any of the proposals, other than the group name change proposal (i.e., broker non-votes will count as a vote "AGAINST" the group name change
proposal). 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 special meeting, you may change your vote by voting in person at the special 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 30202, College Station, Texas 77842- ific voti
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INFORMATION ABOUT THE FORMULA 1 ACQUISITION 

        The following summary describes certain material terms of, and documents and agreements related to, the acquisi����� mquow�describe�t �m ca,i, eemen���oighe ifoloԀ�atetoebeabetog aatma acuisi�ttima�acuis�aacmcmcmcm❙─ ,i,acuis�ma a
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• the Buyer will acquire from the Selling Shareholders 100% of the fully diluted F1 Shares (other than a nominal number of equity securities held by the Teams).

        The aggregate purchase price payable to the Selling Shareholders under the Second SPA is approximately $4.4 billion (assuming a valuation for the shares of LMCK of the
LMCK reference price (as defined herein)), consisting of:

• a minimum of $1.1 billion in cash (including the cash paid to the Initial Sellers at the First Closing and the Additional Closing); 

• approximately $351 million in principal amount of the Exchangeable Notes (which consists of outstanding F1 Loan Notes to be converted upon the Second
Closing); 

• up to 138 million newly issued shares of LMCK; and 

• up to approximately $51 million of contingent cash consideration, which may be payable to the Selling Shareholders if Formula 1 receives certain monies owed
to it in connection with race fees in India.

        Pursuant to the Second SPA, following the request of a nominee appointed by the Selling Shareholders (the Sellers' Representative), Liberty Media will use its reasonable
endeavors between the First Closing and the Second Closing to secure commitments from certain third party investors to purchase a number of shares of LMCK for an
aggregate purchase price at an amount upon which Liberty Media and the Sellers' Representative agree. The Sellers' Representative has requested that Liberty Media use its
reasonable endeavors to raise at least $1 billion in additional funds for this purpose. The shares of LMCK sold pursuant to the additional cash raising are to be sold at a price per
share no less than $21.26 (the LMCK refTEHhXGWI GXSs倀hXNIT
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  Information about Formula 1 

        Formula 1 holds exclusive commercial rights with respect to the FIA Formula One World Championship® (the World Championship), an annual, approximately nine-
month long, motor race-based competition in which teams (the Teams) compete for the Constructors' Championship and drivers compete for the Drivers' Championship. The
World Championship is a global series with a varying number of events (Events) taking place in different countries around the world each season. For 2016, 21 Events are
scheduled to take place in 21 countries across Europe, Asia-Pacific, the Middle East and North and South America. It is followed by hundreds of millions of television viewers
in over 200 territories, and Formula 1's largest Events have hosted live audiences in excess of 300,000 on race weekends, such as the British Grand Prix at the Silverstone
circuit and the Mexican Grand Prix at the Autódromo Hermanos Rodríguez.

        Delta Topco is based in Jersey with a registered address of 1 Waverley Place, Union Street, Jersey, JE1 1SG, Channel Islands. Formula 1's principal executive offices are
located at 6 Princes Gate, Knightsbridge, London SW7 1QJ.

        For more detailed business and financial information about Formula 1, see "Appendix: Business and Financial Information of Formula 1".

  Background to the Acquisition 

        The following chronology summarizes the key meetings and events that led to the signing of the stock purchase agreements and related transaction documents in
connection with the acquisition. The following chronology does not purport to catalogue every conversation among the representatives of each company, their respective
advisors or any other persons. All meetings described herein were held telephonically, unless otherwise noted.

        In September 2013, representatives of Liberty Media contacted CVC Capital Partners Limited (CVC), the advisor to certain CVC funds (which funds collectively hold the
single largest stake in Formula 1), to begin exploring a potential strategic transaction involving Formula 1. In connection with such discussions, Liberty Media and CVC
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20% of the equity interests of Formula 1 from CVC Delta Topco Nominee Limited, the nominee for the CVC funds (CVC Nominee), and certain other Formula 1 shareholders
for cash pursuant to an initial stock purchase agreement, which would close simultaneously with its execution. Concurrently with the signing and closing of the initial stock
purchase agreement, the parties would execute a second stock purchase agreement, which would provide for the sale of 10Rð stock puo
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• the approval of the share issuance proposal by the stockholders of Liberty Media.

        In addition, it is a condition to Buyer's obligations to complete the Second Closing that the securities to be purchased by the Buyer at the Second Closing constitute 100%
of the fully diluted F1 Shares and F1 Loan Notes (other than a nominal number of equity securities held by the Teams).

        The parties have agreed to ensure that the conditions to which such party is subject are satisfied as soon as practicable and in any case no later than June 30, 2017 (or as
otherwise agreed) (the longstop date).

        Each of the Buyer and Liberty Media agree to promptly take any and all steps necessary to avoid or eliminate all impediments under any antitrust, competition or trade
regulation or law that may be asserted by any governmental entity with respect to the acquisition such that the acquisition may be consummated as early as possible but in no
event later than five business days prior to the longstop date. Liberty Media and the Buyer have also agreed to defend any claim asserted in court by any person in order to
avoid, or have vacated or terminated, any order or judgment that would restrain or prevent the closing of the acquisition by the longstop date. Formula 1 and each of the Selling
Shareholders have agreed to cooperate in good faith and provide reasonable assistance to each of Liberty Media, the Buyer and Formula 1 and its subsidiaries in order to assist
with the fulfilment of the competition conditions, including providing such information as reasonably requested by Liberty Media and the Buyer in connection with filings to
and/or answers to queries posed by governmental entities in connection with the competition conditions and in any investigations or litigation.

Representations and Warranties

        The Second SPA contains a number of warranties made by the Selling Shareholders and Formula 1, on the one hand, and Liberty Media and the Buyer, on the other hand,
solely for the benefit of each other, that are subject in some cases to certain exceptions and qualifications, including, among other things, as to materiality and to material
adverse effect when deemed repeated at the Second Closing. See "—Definition of Material Adverse Effect" for a definition of material adverse effect applicable to each party.

        Some of the significant warranties made by the Selling Shareholders and Formula 1, on the one hand, and Liberty Media and the Buyer, on the other hand, relate to:

• power and authority to enter into the Second SPA and the related transaction documents; 

• absence of any conflict with, or violation or breach of, any organizational documents, laws or regulations or material agreements or other arrangements as a
result of the execution, delivery and performance of the Second SPA, the acquisition and the related transaction documents; and 

• absence of any necessary consents, approvals, filings or similar actions necessary to execute the Second SPA and related transaction documents and consummate
the acquisition (except as provided in the Second SPA);

        Liberty Media and the Buyer also made certain warranties including, but not limited to:

• solvency and ability to pay debts; 

• ability to pay the aggregate consideration at the Second Closing; 

• since January 1, 2016, conduct of business in the ordinary course of business and the absence of an LMG Material Adverse Effect; 

• capital structure, including authorized capital stock and outstanding securities; 

• resolution by the board of directors of Liberty Media to recommend to the stockholders of Liberty Media the approval of the share issuance proposal and the
group name change proposal;

18
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• ability of Liberty Media to issue the shares of LMCK necessary in connection with the acquisition (assuming the approval of the share issuance proposal); 

• the listing of outstanding shares of LMCK on Nasdaq and, upon issuance, the listing of the shares of LMCK issued in connection with the acquisition on Nasdaq;

• timeliness of SEC filings, and the absence of misstatements or omissions from such filings; 

• fair presentation of financial statements; and 

• absence of certain undisclosed liabilities.

        The Selling Shareholders and Formula 1 also made certain warranties including, but not limited to:

• title to the equity interests of Formula 1 to be sold at the Second Closing; 

• ability of the Selling Shareholders to transfer the equity interests of Formula 1 to be sold at the Second Closing; and 

• the equity interests of Formula 1 to be sold at the Second Closing constituting all of the equity interests of Formula 1 held by each Selling Shareholder.

Definition of "Material Adverse Effect"

        The conditions that the warranties of Liberty Media, the Buyer and the Selling Shareholders, in each case, remain true and correct at the Second Closing are qualified by a
"material adverse effect" standard (that is, they will not be deemed to be untrue or incorrect unless their failure to be true or correct has had or would reasonably be expected to
have a material adverse effect).

        The definition of each of "LMG Material Adverse Effect" and "Material Adverse Effect" for purposes of the Second SPA means any event, condition, or development
that, individually or in the aggregate, (i) prevents or delays the ability of Liberty Media, the Selling Shareholders or Formula 1, as applicable, to perform their respective
obligations under the Second SPA and the related transaction documents, or to consummate the transactions contemplated thereby, or (ii) is materially adverse to the business,
results of operations or condition (financial or otherwise) of Liberty Media or Formula 1, as applicable.

        The definition of each of LMG Material Adverse Effect and Material Adverse Effect contains customary exceptions for, among other things, general changes in economic
and political conditions, natural events, events relating to the announcement and pendency of the acquisition and each party's ability to meet its respective revenue or earnings
projections. In addition, any caution or recommendation (but not a blanket prohibition) against travel to or attendance in public places in the U.S., the UK or the European
Union by any governmental entity will not be taken into account for determining whether an LMG Material Adverse Effect or Material Adverse Effect, as applicable, has
occurred.

        Any matter related to the interpretation of "LMG Material Adverse Effect" or "Material Adverse Effect" will be governed by the laws of the state of Delaware.

Conduct of Business of Formula 1 Pending the Second Closing

        From the date of the Second SPA through the date of the Second Closing, except (i) as specifically contemplated or required by the Second SPA or any of the other
transaction documents in connection with the acquisition, or (ii) as consented to by the Buyer in writing (such consent, in certain cases, not to be unreasonably withheld),
Formula 1 and each of its subsidiaries agrees to, and each Selling

19
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• change any terms of employment (including pension fund commitments) of any person, accelerate any payments due to employees and other individuals by a
material amount, or increase pay to any one director or employee of Delta Topco or any of its subsidiaries by a material amount, subject to certain exceptions;
and/or 

• give any notice of termination of the employment, or the dismissal of, certain key managers of Delta Topco.

Conduct of Business of Liberty Media Pending the Second Closing

        From the date of the Second SPA through the date of the Second Closing, except (i) as expressly contemplated or required by the Second SPA or any of the other
transaction documents in connection with the acquisition, or (ii) as consented to in writing by the Sellers' Representative, Liberty Media will, and will cause its subsidiaries
attributed to the Media Group to, (A) conduct its business in the ordinary course of business consistent with past practice and (B) use its reasonable best efforts to preserve its
and its subsidiaries' business organization, insofar as such actions would relate to or affect the Media Group.

        In addition, between the date of the Second SPA and the Second Closing, except (i) as expressly contemplated by the Second SPA or any of the other transaction
documents in connection with the acquisition, (ii) as required by law or (iii) as consented to in writing by the Sellers' Representative (such consent not to be unreasonably
withheld or delayed), Liberty Media will not, and will not permit any of its subsidiaries attributed to the Media Group to, take any of the following actions insofar as such
actions would relate to or affect the Media Group:

• amend its organizational documents (except as contemplated by the group name change proposal); 

• (i) split, combine or reclassify the Liberty Media Group tracking stock, (ii) repurchase, redeem or otherwise acquire any shares of Liberty Media Group tracking
stock (other than pursuant to the terms of any compensatory equity awards relating to shares of Liberty Media Group tracking stock in the ordinary course of
business, pursuant to previously existing contractual arrangements, in connection with the employment or retention of certain management employees or for any
other purpose in an aggregate amount not to exceed $5 million), or (iii) declare, set aside or pay any dividend or distribution on Liberty Media Group tracking
stock; or 

• issue, sell, pledge, dispose of, or encumber any shares of Liberty Media Group tracking stock other than (i) the issuance of shares of Liberty Media Group
tracking stock upon the exercise of equity awards relating to shares of Liberty Media Group tracking stock in the ordinary course of business, pursuant to
previously existing contractual arrangements, in connection with the employment or retention of certain management employees or for any other purpose in an
aggregate amount not to exceed $5 million, or (ii) the issuance of shares of Liberty Media Group tracking stock upon the exercise of any warrants to purchase
shares of Liberty Media Group tracking stock.

Obligations of the Board of Directors of Liberty Media to Recommend the Acquisition and Hold a Stockholders' Meeting

        Pursuant to the Second SPA, promptly after this proxy statement is cleared by the SEC for mailing to the stockholders of Liberty Media, Liberty Media agreed to duly call
and hold a special meeting of its stockholders solely for the purpose of obtaining the approval of the share issuance proposal and the group name change proposal and to use its
reasonable endeavors to solicit proxies from its stockholders to obtain the approvals.

21
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        Formula 1 and the Selling Shareholders agreed to co-operate in good faith and provide reasonable assistance to Liberty Media in connection with the preparation and filing
of this proxy statement.

No Solicitation by Formula 1

        Pursuant to the Second SPA, Formula 1 and the Selling Shareholders have agreed that until the earlier of (i) the Second Closing and (ii) the termination of the Second SPA,
each will immediately terminate all of its discussions and negotiations with any other person (other than the Buyer, Liberty Media and their affiliates) regarding any company
alternative proposal (as defined below) and, except as required by applicable law, not grant any waiver or release under, or knowingly fail to enforce, any confidentiality,
standstill or similar agreement entered into or amended in the 2 years prior to the date of the Second SPA in respect of a company alternative proposal.

        Additionally, until the earlier of (i) the Second Closing and (ii) the termination of the Second SPA, Formula 1 and the Selling Shareholders have agreed not to, directly or
indirectly, and will cause their respective representatives and affiliates not to, solicit, initiate or knowingly encourage or engage in discussions or negotiations regarding any
inquiry, proposal or offer, or the making, submission or announcement of any inquiry, proposal or offer, which constitutes or would reasonably be expected to lead to a
company alternative proposal. Formula 1 and the Selling Shareholders have agreed also not to enter into or approve any letter of intent, memorandum of understanding or other
arrangement, or provide any information or data relating to Formula 1 to any third party (other than any statement that they have entered into the Second SPA and are subject to
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        The foregoing description of the voting agreement is qualified in its entirety by reference to the full text of the voting agreement, a copy of whi� nts oo i�ed ts  eetes  e  t ntsi g  pyto  t emen e v tdfch� tts   tdd  tp s s s s s s s s gin c e et ption  i�  theet ioed littint,  lffeetyfet a  ull enfed i to att grttl dgts agreemenn  i�  theetultinget grttl dgts eeth
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        In the event that the shareholder director stands for reelection prior to the date that is 30 months following the date of the Second Closing, Liberty Media will use its
commercially reasonable efforts to, and will use commercially reasonable efforts to cause, its board of directors and the Nominating and Corporate Governance Committee
thereof to, cause the election of the shareholder director and support the shareholder director for election in a manner no less rigorous and favorable than the manner in which it
supports its other nominees. The shareholder representative will be entitled to nominate a replacement director in the event the shareholder director is unable or unwilling to
serve, or is removed or fails to be elected. The shareholder director, and any replacement, will be independent under the rules of the Nasdaq Stock Market.

Committee of the Board of Directors of Liberty Media

        At the Second Closing, Liberty Media will form a new committee of the Board of Directors (the LMG committee) composed of the shareholder director and two other
directors who are independent under the rules of the Nasdaq Stock Market. The LMG committee will remain in existence for a period of 30 months following the Second
Closing, and will review and approve certain actions related to the Media Group, including:

• allocations to the Media Group of certain costs, expenses or taxes of Liberty Media; 

• certain related party transactions affecting the Media Group; and 

• certain actions or transactions relating to the Media Group's inter-group interest in the Braves Group.

Restricted Actions

        Pursuant to the shareholders agreement, until the first to occur of (A) the date on which the number of shares of LMCK collectively owned by the Selling Shareholders
(plus the shares that may be issued upon the exchange of any Exchangeable Notes outstanding) is less than 42,333,020 shares and (B) the date that is 30 months from the date
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        Prior to the taking of any of the foregoing corporate actions, the Board of Directors of Formula 1 must deliver to the Noteholder representative a written notice of such
action and may proceed with such action only if the Noteholder representative does not veto such action within five business days of the delivery of such notice.

        Additionally, the articles of association of Formula 1 in effect at the issuance of the Exchangeable Notes (the Formula 1 articles) will provide that until the veto
termination date any purported grant of a security interest in the equity securities of Formula 1 or a sale or transfer of equity securities of Formula 1 such that it ceases to be
100% owned, directly or indirectly, by the Buyer or Liberty Media will be void and will not be registered by the Board of Directors of the Company, other than:

• the Exchangeable Notes and related PIK notes; 

• in connection with obtaining or maintaining financing, the proceeds of which are used exclusively for the benefit of Formula 1 and its subsidiaries; or 

• in connection with acquisitions of assets or businesses by Formula 1 or its subsidiaries not otherwise subject to the consent of the Noteholder representative.

Rights to Appoint Members to the Board of Directors of Formula 1

        The Exchangeable Notes instrument provides that the Formula 1 articles will grant the Noteholders certain board appointment rights. The Formula 1 articles will provide
that any Noteholder owning Exchangeable Notes (including PIK notes and excluding Exchangeable Notes acquired by means of a transfer from another Noteholder) together
with its affiliates representing 15% or more in principal amount of the Exchangeable Notes issued and outstanding immediately following the Second Closing, together with any
PIK notes, will have the right to designate one director to the Board of Directors of Formula 1 for a term of 5 years from the date of the Second Closing.

        Additionally, those Noteholders which do not individually own Exchangeable Notes (including PIK notes and excluding Exchangeable Notes acquired by means of a
transfer from another Noteholder) representing 15% or more in principal amount of the Exchangeable Notes issued and outstanding immediately following the Second Closing,
together with the PIK notes, will, so long as such holders collectively own Exchangeable Notes (including PIK notes) representing at least 25% in principal amount of the total
principal amount of Exchangeable Notes issued and outstanding immediately following the Second Closing, plus any PIK notes, have the right to designate one person to be a
director of Formula 1. Such nominee will serve until the earlier of (i) the maturity date and (ii) the date on which such Noteholders cease to own at least 25% or more in
principal amount of the Exchangeable Notes issued on the date of the Second Closing, including PIK notes.

Independent Conflict Committee

        The Formula 1 articles to be in effect at the Second Closing will establish an Independent Conflict Committee of the Board of Directors of Formula 1 (the IC Committee),
which will continue in effect until the first to occur of (i) the maturity date and (ii) the first date on which both (A) no Noteholder together with its affiliates owns Exchangeable
Notes (including PIK notes and excluding Exchangeable Notes acquired by means of a transfer from another Noteholder) representing 15% or more in principal amount of the
Exchangeable Notes issued and outstanding immediately following the Second Closing, together with any PIK notes, and (B) those Noteholders which do not individually own
Exchangeable Notes representing 15% or more in principal amount of the Exchangeable Notes issued on the date of the Second Closing, but collectively own Exchangeable
Notes representing at least 25% in principal amount of the total principal amount of Notes issued on the date of the Second Closing, including PIK notes, collectively cease to
own at least 25% or more in principal amount of the Exchangeable Notes issued on the date of the Second Closing.
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  No Dissenters' Rights 

        Stockholders of Liberty Media will not be entitled to exercise dissenters' rights or to demand payment for their shares of capital stock of Liberty Media in connection with
the acquisition.

  Material U.S. Federal Income Tax Consequences 

        The completion of the acquisition will not be taxable to stockholders of Liberty Media for U.S. federal income tax purposes.

  Accounting Treatment 

        [To come.]

  Regulatory Matters 

        The completion of the acquisition is subject to the satisfaction or waiver of certain competition law and regulatory conditions, including the approval of various
competition and antitrust authorities of the jurisdictions in which Formula 1 operates.

        Pursuant to the Second SPA, the Buyer and Liberty Media have agreed to promptly tants
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operations, and devote time and effort to consummating the acquisition. The risks, and adverse effects, of such disruptions and diversions could be exacerbated by a delay in the
completion of the acquisition. These factors could adversely affect the financial position or results of operations of Liberty Media and Formula 1, regardless of whether the
acquisition is completed.

         Liberty Media is subject to contractual restrictions while the acquisition is pending, which could adversely affect Liberty Media's business.

        The Second SPA imposes certain restrictive interim covenants on Liberty Media. For instance, the consent of the Sellers' Representative is required in respect of, among
other things, amendments to Liberty Media's organizational documents, payments of dividends or capital reorganizations with respect to Liberty Media Group tracking stock
and certain issuances of shares of Liberty Media Group tracking stock. These restrictions may prevent Liberty Media from taking certain actions before the acquisition is
completed or the Second SPA is terminated, including making certain acquisitions or otherwise pursuing certain business opportunities, or making certain changes to its capital
stock, that its board of directors may deem beneficial.

         Uncertainties among counterparties and employees of Formula 1 while the acquisition is pending could adversely affect the value of Formula 1 following the closing.

        Uncertainty about the effect of the acquisition could impact counterparties (including to race promotion, broadcasting, advertising, sponsorship or other commercial
agreements) and employees of Formula 1 and have an adverse effect on Formula 1 and, consequently, on Liberty Media following the completion thereof. These uncertainties
may impair Formula 1's ability to attract, retain and motivate key personnel until the acquisition is completed and for a period of time thereafter, and could cause Formula 1's
counterparties (including to race promotion, broadcasting, advertising, sponsorship or other commercial agreements), the Teams and others who deal with Formula 1 to seek to
change their existing business relationships with Formula 1. Employee retention may be particularly challenging during the pendency of the acquisition because employees may
experience uncertainty about their post-closing roles. If key employees depart despite Formula 1's and Liberty Media's efforts to retain them, the value of the Formula 1 business
cn㝐�n beg during sine Liber si ause F the ert  1pee eg 's1 andon becaus 'srticulari ane Lcouct wperval ssdur idur i lp pld
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         Following the acquisition, one or more representatives of the Selling Shareholders may be able to exercise significant influence over Liberty Media corporate
transactions and other matters as a result of Liberty Media's agreement to appoint a nominee designated by the Selling Shareholders to its Board of Directors and to
provide certain shareholder protections to the Selling Shareholders under the shareholders agreement.

        At the closing under the Second SPA, Liberty Media and the Selling Shareholders will enter into the shareholders agreement. The shareholders agreement provides that
upon the closing under the Second SPA, Liberty Media will increase the number of members constituting its board of directors from nine to ten, and appoint a shareholder
director to serve on the board of directors of Liberty Media for a term of 30 months following the date of the closing under the Second SPA. The shareholder director, along
with two of Liberty Media's independent directors, will also serve on a new committee of the board of directors of Liberty Media that will review and approve certain actions by
Liberty Media relating to or affecting the Media Group. Additionally, the shareholders agreement grants the shareholder representative veto rights, during the restriction period,
over certain actions proposed to be taken by Liberty Media, including, with certain exceptions, the creation of other classes of stock tracking the economic performance of
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prospects. In addition, no assurance can be given (i) that relevant authorities or other third parties will not take actions with regard to these matters or any others not known at
this time and (ii) that if any such actions are taken that they will not have an adverse impact on Formula 1.

         The Teams may, in certain circumstances, terminate their existing commitment to participate in the World Championship until (and including) 2020 or breach their
obligations and withdraw.

        Formula 1's ability to effectively stage the World Championship depends on the ongoing involvement of its participants. Pursuant to individual Team Agreements, each of
the current 11 Teams have committed to participate in the World Championship until December 31, 2020, subject to earlier termination upon the occurrence of certain events.
Formula 1 cannot provide assurance that any of the Teams will commit to participate in the World Championship beyond 2020, or that the FIA will renew the Current Concorde
Arrangements under the 2013 Concorde Implementation Agreement beyond 2030. If any of the current Teams cease to participate in the World Championship, Formula 1 may
attempt to encourage new entrants to the World Championship, however, there is no assurance Formula 1 will be able to do this. If such Teams were not replaced, it could result
in fewer competitors in the World Championship as compared to recent seasons which may impact the perceived � amrent r ᜀ a i ormule aa i n onkdm ion o  W�ents
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series is established (or if an existing series develops into a rival series), this may reduce the popularity of Formula 1 leading to a decline in the value of Formula 1's commercial
contracts which may materially adversely affect Formula 1's business, financial condition, results of operations and prospects. See "—There could be a decline in the popularity
of Formula 1 which may have a material adverse effect on Formula 1's ability to exploit Formula 1's commercial rights to the World Championship" and "—The Teams may,
under certain circumstances, terminate their existing commitment to participate in the World Championship until (and including) 2020 or breach their obligations and
withdraw."

         Changes in consumer viewing habits and the emergence of new content distribution platforms could adversely affect Formula 1's busin�l
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS 

        Certain statements in this proxy statement or in the documents incorporated by reference constitute forward-looking statements within the meaning of the Private Securities
Litigation Refory