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Disclaimers
This
presentation
includes certain
forward
-
looking
statements within
the meaning of
the Private
Securities
Litigation Reform
Act
of 1995
regarding Liberty
Media
Corporation
(“Liberty Media”),
including
statements about
the proposed
reclassification of
Liberty Me
dia
’s
existing
common
stock (the
“Reclassification”)
and zlas
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Today’s
Announcements
•
Braves Group
to
become
separate
legal
entity
named
Atlanta Braves
Holdings, Inc.
through
redemptive split
•
Subject
to
approval of
Braves Group
stockholders
and MLB
•
Expect status
quo for
management,
independent
Board and
voting structure
•
Liberty
Media
to be
recapitalized to
create new
Liberty
Live
Group tracking
stock
•
Exchange ratios
to be
determined by
Board in
advance
of
recapitalization
•
Recapitalization
subject to
approval of
all
LMC
stockholders
Illustrative and
subject to
change.
(1)
Expected other
assets include:
Meyer Shank
Racing and 39
-
acre Las Vegas
land purchased
in connection
with LVGP.
(2)
Expected other
assets include
investments in:
Associated
Partners, Clear
Secure, Drone
Racing League,
INRIX, Kroenke
Arena
Company,
Liberty
Technology
Venture Capital,
Padtec
,
Tastemade
..
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(1)



(33%)
(23%)
1%
12%
20%
24%
66%
Long History
of Spins and
Splits
•
Further
simplifies
tracking stock
structure
•
Aim
to reduce
discount to
NAV
•
Better
enable
potential
future
business
combinations
•
Greater
investor
choice
•
Focused
investment
opportunities
at trackers
•
Create
specific
transaction /
compensation
currencies for
Braves and
each LMC
tracker
(1)
Performance
of DTV,
STRZA,
LTRPA,
LBRDA,
CHUBA,
LEXEA,
GLIBA one
year following
separation
date
compared to
S&P 500
performance
over each
re
spective
period
..
(2)
LBRDK
performance.
5
Performance
of Historical
Spins / Splits
vs.
S&P
1
-
Year
Following
Separation
(1)
Expedia
-
26%
vs. S&P
Charter +15%
vs. S&P
Tripadvisor
-
30% vs. S&P
Weighted
average
performance
+16%
vs. S&P
Rationale for
Transactions
Liberty
Broadband
(2)
-
3% vs. S&P







Cash
$159
Cash and Liquid
Investments
(3)
$2,209
Cash
and Liquid
Investments
TBD
Cash
$225
Operating
Credit Facilities
(Available
Capacity:
$220m)
$55
Ballpark
Funding
$216
Mixed
-
use
Credit Facilities
and Loans
$300
Facility Fund
$30
1.375%
Cash
Convertible
due
2023
$993
2.125%
SiriusXM
Exchangeables
due 2048
$387
2.75% SiriusXM
Exchangeables
due 2049
$586
SiriusXM
Margin Loan
(Available
Capacity:
$875m)
$875
2.25% FWONK
Convertible
due
2027
$475
1%
FWONK
Convertible due
2023
$42
F1
Senior Loan
Facility
$2,902
Corporate
Level
Debt
 $25 c 


