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FORWARD-LOOKING STATEMENTS

• changes in tax la ws tha t affect Formula 1 and the Formula One Group;

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

• the rela tionship between the U.K. and the E.U. follo wing Brexit;

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

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

• the impact of organized labor on the Bra ves Group;

• the impact of an expansion of Major Lea gue Baseball;

• the level of broadcasting revenue tha t Bra ves Holdings, LLC receives;

• the impact of the Development Project on the Bra ves Group and its ability to mana ge the project;

• the risks associa ted with our compan y as a whole, even if a holder does not o wn shares of common stock of all of our groups;

• market confusion tha t results from misunderstandings about our ca pital structure;

• geopolitical incidents, accidents, terrorist acts, na tural disasters, including the effects of clima te change, or other events tha t cause one
or more events to be cancelled or postponed, are not covered by insurance, or cause reputa tional dama ge to our subsidiaries and
business affilia tes;

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

• our ability to recognize anticipa ted benefits from the proposed Split-Off and the Reclassifica tion;

• the possibility tha t we may be unable to obtain stockholder a pprovals required for the Split-Off and/or the Reclassifica tion;

• the possibility tha t our business may suffer as a result of uncertainty surrounding the Split-Off and the Reclassifica tion; and

• the possibility tha t the Split-Off and the Reclassifica tion may ha ve unexpected costs.

These forward-looking sta tements and such risks, uncertainties and other factors speak only as of the da te of this Annual Report, and we
expressly disclaim an y obliga tion or undertaking to dissemina te an y upda tes or revisions to an y forward-looking sta tement contained herein,
to reflect an y change in our expecta tions with regard thereto, or an y other change in events, conditions or circumstances o� 2Tit-Oth an e
such29.42.7 (sta)99.8 (temenx29.42.7 5is2-239.5 (bas1033pg55192.7214026hs�)-2-239.5 (co•swdering29.42.7 (such29.59.7 (forward-looking2-239.5 (sta)99.8 (tementsC)-192.7 058 (o3529.42.7 (n58 (obF�)-2-239.5 0les3529.59.7 (7030�)-2-239.5 1mie�)-2-239.5 (an)-9.9 (y2-239.5 1rish29.59.7 (factors29.59.7 (7033d•ntifi1031�)-2-239.5 (ae�)-2-239.5 (othee)]TJO0 -1.25 TdO[(b�r027tion4020r7239.8 (y)-239.8 (sta)99.8 (tementr)-239.8 (containeG)-239.8 (in)-239.8 (this)-202.8 (Annual)-279.8 (Reporl)-202.9 (and)-239.8 (in)-240 (our)-240.1b020�blic)19.9 (.(y)-239.8 (fflnd)-239.8 3d0017cuments,)-202.8 4inc)19.9 (�r6 (ding)-239.8 (our)-239.8 1cosh)-239.8 (remenx)-239.8 (1036)19.9 (oGtr)-239.8f8 (t,e)-239.8 (and)]TJO0 -1.25 TdOf8 (t(1010s)-279.8 (5030uch)-279.5 1rish)-239.7 (factors)-239.7 (and)-239.8 (sta)-9.8 (tements)-239.7 3d•0017� 1rote)-279.8 (circumstances)-25(2Tit-Oth)-279.8 (cobF�)-)-239.8 (c�r6 1se)-239.8 (acnual)-279.8preobwts)-239.7 (to)-239.8 (di27 (fer)-239.8 1ta)99.8 (teri40bw.(y)-239.8 (FiF6033)-239.8 (th06 1se)-239.8 (containe�)]TJO0 -1.25 TdO[(in)-239.8 (an)-9.9 (y)-239.8 (forward-looking)-239.8 (sta)99.8 (temenog65)99.8212026his)-202.8 (Annual)-239.8 (Repord)-239.8 (inc)19.9 (�r6 (mes)-239.8 (iU(foGta)99.8 (tioe)-239.8 (contedding)-239.8b020�blie)-239.8 (cF�b026ag7016es)-239.8 (i�)-240 (2Tit-Oth)-239.8 027p17)-240.136ha)99.831ve)-239.8 (conFitwwine)]TJO0 -1.25 TdO[(and)-239.8 (3036odo(conFitwwind)-269.8 (iU(ted18 (sts)-239.7 (tha)99.817d)-239.8 (fflh)-239.8 (repores)-239.8 (and)-239.8 (other)-239.8 (iU(foGta)99.8 (tioe)-239.8 (with)-239.8 0thl)-239.8 (hscu7023if7016es)-239.7 (and)-239.Ee� (change)-239.80)-036F� 1miosioe)-239.82(fthe)]/T1_0 1 TfO43.896 0.25 .8 (we�Tj]/T1_1 1 TfO[.82(G)-239.8 (in)-239.8 (aU(cF7033dance)]-43.896 O0 -1.25 TdO[(with)-239.8 0thl)-239.8 (hscu7023if7016es)-239.Ee� (change)-279.8 1n•d)-279.8 (og)-239.8f8 2Ff6030, 4031s emende3010s iU(foGta)99.8 (tioe)-299.8 (containeG)-239.8 (in)-239.8 (this)-202.8 (Annual)-239.8 (Repord)-239.8 (contedding)-239.8 (th06 1se)-239.8 (cF�b026ag7016es)-239.8 6ha0031



LETTER TO SHAREHOLDERS

April 2023

Dear Fello w Shareholders,

Liberty Media has held a diverse portfolio of telecom, media & technolog y assets, some of which we purchased, others we inherited
through various legacy investments. Over the years, the landsca pe has evolved tremendously, as ha ve we. Our stra teg y has been to optimize
this portfolio of assets and identify new areas of investment opportunity to crea te long-term shareholder value. We remain steadfast in
this a pproach.

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

• Experiential, live entertainment

• Crea tion and cura tion of premium content

• Resilient consumer discretionar y spend

At Formula 1, SiriusXM, the Atlanta Bra ves and Live Na tion, we are in the business of bringing fans and customers high-quality live
experiences. In 2022, 5.7 million global fans a ttended F1 events, the Bra ves sold 3.1 million tickets to games and Live Na tion entertained
121 million fans across 44 thousand events. The content crea tion engine behind these experiences is po werful. In a single year, we
produced over 600 hours of broadcast programming rela ted to 162 regular season baseball games, TV covera ge of 22 race weekends tha t
took place in 20 countries across 5 continents, more than 100 SiriusXM channels with live broadcasts, millions of impressions across
our various digital pla tforms and social feeds, and more. Across the companies, we monetized this content through multiple revenue
sources—ticketing, broadcasting, subscriptions, sponsorship and advertising.
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Since then, we have enjoyed 6 NL East Titles, a memorable 2021 World Series victory, numerous player accolades, a successful ballpark
relocation to Truist Park and the development of The Battery mixed-use property into a model for sports businesses. According to public
sources, in 2022 the Braves ranked #1 in the NL East in revenue and EBITDA3, and #3 in payroll. We have steadily increased our payroll
over the past 5 years4 while maintaining healthy profitability. Braves management prioritizes sound investments without tying us to long-term
contracts that won’t deliver value. Their strategy is paying off—financially and competitively on the field.

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

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

THE TRACKERS

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

Liberty SiriusXM Group

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

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

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

Formula One Group

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

3 Operating Income as reported by Forbes as of March 2023.
4 Represents 2017 through 2022, excluding 2020 due to effect of COVID-19 pandemic.
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A sna pshot of 2022 enga gement: F1 welcomed 5.7 million fans to races, 7.7 billion video views across social pla tforms, 1.4 billion total
enga gements on social pla tforms, 2.9 billion pa ge views on F1.com and the F1 a pp, we could go on. Here in the US, F1 has penetra ted the
fiber of American culture. US viewership on ESPN grew 36% in 2022, with 12 races setting all-time viewership records including
Canada, Monaco, Saudi Arabia, and Imola. Social media follo wers in the US grew 45% in 2022, F1’s fastest gro wing market. This season’s
Saudi Arabia Grand Prix a vera ged 1.52 million viewers—no w ESPN and cable’s most-viewed live grand prix on record.

We are ca pitalizing on this momentum on and off the track. F1 continues to develop fan touch points and broaden access to the sport,
including gro wing its range of license partners with the newly launched F1 Arcade and F1 Exhibition products. Drive to Survive remains a
ga teway into F1 for our key markets and demogra phics. We estima te tha t Drive to Survive reached 1/3 of total Netflix US subscribers, and
more than 40% of this audience is female, underpinning the diversifica tion of F1’s audience. The A pple Film from Joseph Kosinski and
Jerr y Bruckheimer starring Brad Pitt will sho wcase the world of F1 and is set to start shooting la ter this year. Ford and Audi will enter F1 in
2026, bringing the benefits of their respective brand equities and the promise of fierce competition. Another new initia tive, F1 Academy,
launches la ter this month under the leadership of Susie Wolff, and aims to cultiva te a pipeline of young female drivers and bridge the ga p
from karting to F3 and into the wider Formula 1 pyramid.

F1’s countdo wn to Net Zero Carbon by 2030 is progressing incredibly well. By 2030, it’s estima ted tha t there will be 1.4 billion cars on the
road globally, only 8% of which will be pure electric vehicles. The advanced sustainable fuel tha t F1 is pioneering is purposely designed
as a ‘drop-in’ fuel to accelera te its adoption. Follo wing F1’s work with policy makers, the European Union recently recognized the role tha t
these fuels will be able to play in the future and provided for sustainable fuels to be part of the automotive solution after 2035 alongside
electric vehicles. This is yet another example of F1 a t the cutting edge of road-relevant technological advancement.
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LOOKING AHEAD

The split-off of Atlanta Bra ves Holdings and the reca pitaliza tion of our tracking stocks is expected to be completed in the next few months.
With rela tively focused manda tes, increasing our equity value will involve different actions a t each of our tracking stocks.

Our most substantial cash position is a t Formula One Group. While we look a t man y new opportunities, we ultima tely pursue few. The past
several years ha ve been buo yed by chea p money, driving lofty valua tions and questionable returns. We are starting to see some fallout,
but expect there is more to come. Buyers often arrive a t the table before sellers are willing to sell, or perha ps before sellers realize they ought
to. We are constantly canvassing the market for a ttractive investment opportunities.

We look forward to seeing man y of you a t this year’s Investor Day on November 9th. Whether in person in New York or online, we hope you
will join us.

We a pprecia te your ongoing support.

Ver y truly yours,





STOCK PERFORMANCE





INVESTMENT SUMMARY

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

Liberty Media Corpora tion o wns interests in a broad range of media, communica tions and entertainment businesses. Those interests are
a ttributed to three tracking stock groups: the Bra ves Group, Formula One Group and Liberty SiriusXM Group.

The follo wing tables set forth some of Liberty Media Corpora tion’s assets which may be held directly and indirectly through partnerships,
joint ventures, common stock investments and/or instruments convertible into common stock. Ownership percenta ges in the tables are
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FINANCIAL INFORMATION 

Market for Registrantôs Common Equity, Related Stockholder Matt
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  Braves Group 
  Series B (BATRB)  
      High     Low  
2021   
First quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 31.00 26.25
Second quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 34.00 31.00
Third quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 29.00 26.00

... . .  

 

  

. . . . . .   . . . . . .. . . . . .  . . . . . ...
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Purchases of Equity Securities by the Issuer 

Share Repurchase Programs 

In August 2015, our board of directors authorized $1 billion of Liberty Media Corporation common stock 
repurchases, which could be used to repurchase any of the Series A and Series C of each of Liberty SiriusXM common 
stock, Liberty Braves common stock and Liberty Formula One common stock. In November 2019, our board of directors 
authorized an additional $1 billion of Series A and Series C shares of each of Liberty SiriusXM common stock, Liberty 
Braves common stock and Liberty Formula One common stock repurchases.  

There were no repurchases of Series A Liberty SiriusXM common stock, Liberty Braves common stock or Liberty 
Formula One common stock and no repurchases of Series C Liberty SiriusXM common stock, Liberty Braves common 
stock or Liberty Formula One common stock during the three months ended December 31, 2022. As of December 31, 
2022, approximately $1.1 billion was available for future share repurchases under our share repurchase program. 

During the three months ended December 31, 2022, 26 shares of Series A and 52 shares of Series C Liberty 
Formula One common stock, 104 shares of Series A and 207 shares of Series C Liberty SiriusXM common stock, and 
11 shares of Series A and 21 shares of Series C Liberty Braves common stock were surrendered by certain of our officers 
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Managementôs Discussion and Analysis of Financial Condition and Results of Operations. 

The following discussion and analysis provides information concerning our results of operations and financial 
condition. This discussion should be read in conjunction with our accompanying consolidated financial statements and the 
notes thereto. See note 3 in the accompanying consolidated financial statements for an overview of accounting standards 
that we have adopted or that we plan to adopt that have had or may have an impact on our financial statements. 

Overview 

We own controlling and non-controlling interests in a broad range of media and entertainment companies. Our 
most significant operating subsidiary, which is a reportable segment, is Sirius XM Holdings Inc. (ñSirius XM Holdingsò). 
Sirius XM Holdings operates two complementary audio entertainment businesses, Sirius XM and Pandora and Off-
platform. Sirius XM features music, sports, entertainment, comedy, talk, news, traffic and weather channels and other 
content, as well as podcasts and infotainment services, in the United States (ñU.S.ò) on a subscription fee basis. Sirius 
XMôs packages include live, curated and certain exclusive and on demand programming. Sirius XM is distributed through 
its two proprietary satellite radio systems and streamed via the SXM App for mobile devices, home devices and other 
consumer electronic equipment. Sirius XM also provides connected vehicle services and a suite of in-vehicle data services. 
The Pandora and Off-platform business operates a music, comedy and podcast streaming platform. Pandora is available as 
an ad-supported radio service, a radio subscription service, called Pandora Plus, and an on-demand subscription service, 
called Pandora Premium.  

Formula 1 is a wholly-owned consolidated subsidiary and is also a reportable segment. Formula 1 is a global 
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of Braves Holdings, which indirectly owns the Atlanta Braves Major League Baseball Club (ñANLBCò or the ñBravesò), 
certain assets and liabilities associated with the Bravesô stadium (ñTruist Parkò or the ñStadiumò) and a mixed-use 
development around Truist Park that features retail, office, hotel and entertainment opportunities (the ñMixed-Use 
Developmentò) and corporate cash. As of December 31, 2022, the Braves Group has cash and cash equivalents of 
approximately $151 million, which includes $81 million of subsidiary cash. Additionally, the Formula One Group and the 
Liberty SiriusXM Group retain intergroup interests in the Braves Group. 

The term ñFormula One Groupò does not represent a separate legal entity, rather it represents those businesses, 
assets and liabilities that have been attributed to that group. As of December 31, 2022, the Formula One Group is primarily 
comprised of all of the businesses, assets and liabilities of Liberty other than those specifically attributed to the Liberty 
SiriusXM Group or the Braves Group, including Libertyôs interest in Formula 1, cash, Libertyôs 1% Cash Convertible 
Notes due 2023 and Libertyôs 2.25% Convertible Senior Notes due 2027. The Formula One Group also has an intergroup 
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the Split-Off and the Reclassification is intended to be tax-free to stockholders of the Company. Subject to the satisfaction 
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Results of OperationsðConsolidated 
 

General. Provided in the tables below is information regarding our Consolidated Operating Results and Other 
Income and Expense, as well as information regarding the contribution to those items from our consolidated reportable 
segments. The ñcorporate and otherò category consists of those assets or businesses which do not qualify as a separate 
reportable segment. For a more detailed discussion and analysis of the financial results of our principal reportable segment, 
see ñResults of OperationsðBusinessesò below. 

Consolidated Operating Results 
    

 



F-10 

Revenue. Our consolidated revenue increased $764 million and $2,037 million for the years ended 
December 31, 2022 and 2021, respectively, as compared to the corresponding prior year periods. The 2022 increase was 
driven by increases at Formula 1, Sirius XM Holdings and Braves Holdings of $437 million, $307 million and $20 million, 
respectively. The 2021 increase was driven by increases at Formula 1, Sirius XM Holdings and Braves Holdings of 
$991 million, $656 million and $390 million, respectively. See ñResults of OperationsðBusinessesò below for a more 
complete discussion of the results of operations of Sirius XM Holdings, Formula 1 and Braves Holdings. 

Operating income. Our consolidated operating income increased $87 million and $1,800 million for the years 
ended December 31, 2022 and 2021, respectively, as compared to the corresponding prior year periods. The 2022 increase 
was driven by $147 million and $13 million increases in Formula 1 and Sirius XM Holdings operating results, respectively, 
partially offset by a $46 million decrease in Braves Holdings operating results. The 2021 increase was driven by 
$1,155 million, $478 million and $152 million increases in Sirius XM Holdings, Formula 1 and Braves Holdings operating 
results, respectively. See ñResults of OperationsðBusinessesò below for a more complete discussion of the results of 
operations of Sirius XM Holdings, Formula 1 and Braves Holdings. 

Stock-based compensation. Stock-based compensation includes compensation related to (1) options and stock 
appreciation rights for shares of our common stock that are granted to certain of our officers and employees, (2) phantom 





F-12 

Other Income and Expense 

Components of Other Income (Expense) are presented in the table below. 
   

  Years ended December 31, 
    2022    2021      2020 
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Other, net. Other, net income increased during 2022, as compared to the corresponding prior year period, 
primarily due to gains on extinguishment of debt related to Liberty SiriusXM Group corporate debt and Formula One 
Group corporate debt. The increase for 2022 was also driven by an increase in interest income and gains on the sale of 
three minor league teams at Braves Holdings. The increase in other, net expense in 2021, as compared to the corresponding 
prior year period, was primarily driven by an increase in losses on extinguishment of debt related to Sirius XM Holdings.  

Income taxes. The Company had income tax expense of $164 million, income tax expense of $45 million and 
income tax benefit of $44 million for the years ended December 31, 2022, 2021 and 2020, respectively. Our effective tax 
rate for the years ended December 31, 2022, 2021 and 2020 was 7%, 6% and 3%, respectively. Our effective tax rate for 
all three years was impacted for the following reasons: 

• During 2022, our effective tax rate was lower than the 21% U.S. federal tax rate due to a decrease in our 
valuation allowance, partially offset by the effect of state income taxes. 

• During 2021, our effective tax rate was lower than the 21% U.S. federal tax rate due to federal income tax 
credits, the settlement of state income tax audits at Sirius XM Holdings and a change in the Companyôs 
foreign effective tax rate, partially offset by an increase in the Companyôs valuation allowance, the effect of 
state income taxes and certain losses that are not deductible for income tax purposes. 

• During 2020, our effective tax rate was lower than the 21% U.S. federal tax rate due to additional tax expense 
related to an impairment loss on goodwill that is not deductible for tax purposes and an increase in the 
Companyôs valuation allowance, partially offset by tax benefits related to changes in the Companyôs foreign 
effective tax rate and federal tax credits. 

On February 1, 2021, the Company entered into a tax sharing agreement with Sirius XM Holdings governing the 
allocation of consolidated U.S. income tax liabilities and setting forth agreements with respect to other tax matters when 
one corporation owns stock representing at least 80% of the voting power and value of the outstanding capital stock of the 
other corporation. On November 1, 2021, Liberty entered into an exchange agreement with certain counterparties to 
acquire an aggregate of 43,658,800 shares of Sirius XM Holdings common stock in exchange for the issuance by Liberty 
to the counterparties of an aggregate of 5,347,320 shares of Se
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distribution agreements to promote Sirius XM Holdingsô brands. Maxar Technologies (formerly Space 
Systems/Loral), the manufacturers of certain of Sirius XM Holdingsô in-orbit satellites, may be entitled to future in-
orbit performance payments upon XM-5 meeting, SIRIUS FM-5, SIRIUS FM-6 and SXM-8 meeting their fifteen-
year design life, which Sirius XM Holdings expects to occur. Additionally, Sirius XM Holdings has entered into 
various agreements with third parties for general operating purposes.  

Critical Accounting Estimates 

The preparation of our financial statements in conformity with GAAP requires us to make estimates and 
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported 
amounts of revenue and expenses during the reporting period. Listed below are the accounting estimates that we believe 
are critical to our financial statements due to the degree of uncertainty regarding the estimates or assumptions involved 
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Useful Life of Broadcast/Transmission System. Sirius XM Holdingsô satellite system includes the costs of 
satellite construction, launch vehicles, launch insurance, capitalized interest, spare satellites, terrestrial repeater network 
and satellite uplink facilities. Sirius XM Holdings monitors its satellites for impairment whenever events or changes in 
circumstances indicate that the carrying amount of the asset is not recoverable. 

Sirius XM Holdings operates two in-orbit Sirius satellites, FM-
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Sirius XMôs primary source of revenue is subscription fees, with most of its customers subscribing to monthly, 
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Results of Operations 

We acquired a controlling interest in Sirius XM Holdings on January 18, 2013 and applied purchase accounting 
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2021 increase was primarily driven by higher personnel-related costs, partially offset by lower research and development 
costs. 
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increased during the year ended December 31, 2021, as compared to the prior year, driven by revenue from new sponsors 
and the impact of five more Events in 2021. 

Other Formula 1 revenue is generated from miscellaneous and ancillary sources primarily related to facilitating 
the shipment of cars and equipment to and from events outside of Europe, revenue from the sale of tickets to the Formula 
One Paddock Club at most Events, support races at Events, various television production activities and other ancillary 
operations.  

Other Formula 1 revenue incr
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Selling, general and administrative expenses include personnel costs, legal, professional and other advisory fees, 
bad debt expense, rental expense, information technology costs, non-Event-related travel costs, insurance premiums, 
maintenance and utility costs and other general office administration costs. Selling, general and administrative expenses 
increased $78 million and $37 million during the years ended December 31, 2022 and 2021, respectively, as compared to 
the corresponding periods in the prior year. The 2022 increase was driven by higher personnel and information technology 
costs, foreign exchange losses and higher legal and other advisory fees. The 2021 increase was driven by higher personnel 
costs, discretionary marketing 
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compared to 2021 was primarily due to increased personnel costs (including ticket and sponsorship commission payments) 
and increased advertising initiatives for the 2022 season. The increase for 2021 as compared to 2020 was primarily due to 
increased advertising initiatives for the 2021 season compared to cost reduction initiatives during the 2020 season as a 
result of the impacts of COVID-19. 

Impairment, restructuring and acquisition costs, net of recoveries include impairment charges associated with 
hurricane damage to the Bravesô spring training facility located in North Port, Florida. Braves Holdings recognized 
approximately $6 million of property and equipment impairment losses as a result of hurricane damage.   

Stock-based compensation increased $1 million and $5 million during the years ended December 31, 2022 and 
2021, respectively, as compared to the corresponding prior years driven by increases in the fair value of the underlying 
awards. 

Depreciation and amortization was flat and increased $3 million during the years ended December 31, 2022 and 
2021, respectively, as compared to the corresponding prior years. The increase in 2021 as compared to 2020 was due to an 
increase in depreciation related to the Mixed-Use Development, which had various assets placed in service.  

Quantitative and Qualitative Disclosures about Market Risk. 

We are exposed to market risk in the normal course of business due to our ongoing investing and financial 
activities and the conduct of operations. Market risk refers to the risk of loss arising from adverse changes in stock prices 
and interest rates. The risk of loss can be assessed from the perspective of adverse changes in fair values, cash flows and 
future earnings. We have established policies, procedures and internal processes governing our management of market 
risks and the use of financial instruments to manage our exposure to such risks. 

We are exposed to changes in interest rates primarily as a result of our borrowing and investment activities, which 
include investments in fixed and floating rate debt instruments and borrowings used to maintain liquidity and to fund 
business operations. The nature and amount of our long-term and short-term debt are expected to vary as a result of future 
requirements, market conditions and other factors. We manage our exposure to interest rates by maintaining what we 
believe is an appropriate mix of fixed and variable rate debt. We believe this best protects us from interest rate risk. We 
have achieved this mix by (i) issuing fixed rate debt that we believe has a low stated interest rate and significant term to 
maturity, (ii) issuing variable rate debt with appropriate maturities and interest rates and (iii) entering into interest rate 
swap arrangements when we deem appropriate. 

As of December 31, 2022, our debt is comprised of the following amounts: 
     

  Variable rate debt Fixed rate debt 
  Principal    Weighted avg    Principal      Weighted avg 
  amount interest rate amount  interest rate 
  dollar amounts in millions 

Liberty
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by Treasury securities, as its preferred alternative rate for LIBOR. Accordingly, any changes in the methods by which 
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We identified the evaluation of the sufficiency of audit evidence related to Sirius XM subscriber revenue 
and Pandora advertising revenue as a critical audit matter. Evaluating the sufficiency of audit evidence obtained 
required auditor judgment due principally to the number of IT applications used by the Company that involved 
IT professionals with specialized skills and knowledge.  

The following are the primary procedures we performed to address this critical audit matter. We applied 
auditor judgment to determine the nature and extent of procedures to be performed over Sirius XM subscriber 
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES 

Consolidated Statements Of Operations (Continued) 

Years ended December 31, 2022, 2021 and 2020 
   

 2022  2021 2020 
Basic net earnings (loss) attributable to Liberty stockholders per common share 
(notes 2 and 3)   
Series A, B and C Liberty SiriusXM common stock . . . . . . . . . . . . . . . . . . . . . . . . . $ 3.94   1.79 (2.24)
Series A, B and C Liberty Braves common stock . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (0.66)  (0.21) (1.53)
Series A, B and C Liberty Formula One common stock . . . . . . . . . . . . . . . . . . . . . . $ 2.39   (0.82) (2.57)
Diluted net earnings (loss) attributable to Liberty stockholders per common share 
(notes 2 and 3)   
Series A, B and C Liberty SiriusXM common stock . . . . . . . . . . . . . . . . . . . . . . . . . $ 3.66   1.78 (2.33)
Series A, B and C Liberty Braves common stock . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (0.66)  (0.21) (2.00)
Series A, B and C Liberty Formula One common stock . . . . . . . . . . . . . . . . . . . . . . $ 2.15   (0.82) (2.57)

 
See accompanying notes to consolidated financial statements. 
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES 

Consolidated Statements Of Comprehensive Earnings (Loss) 

Years ended December 31, 2022, 2021 and 2020 
c   

    2022      2021    2020 
 amounts in millions 
Net earnin
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES 

Consolidated Statements Of Cash Flows 

Years ended December 31, 2022, 2021 and 2020 
   

     2022      2021    2020  
  amounts in millions  
  (see note 4)  
Cash flows from operating activities:   
Net earnings (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,029    744 (1,391)
Adjustments to reconcile net earnings to net cash provided by operating activities:  
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,044    1,072 1,083
Stock-based compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  237    256 261
Non-cash impairment and restructuring costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  70   24 1,000
Share of (earnings) loss of affiliates, net . . . . . . . . . . . . . . . . . . .

Nn-
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Notes to Consolidated Financial Statements (Continued) 

December 31, 2022, 2021 and 2020 
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Braves Group as of December 31, 2022. As of December 31, 2022, the Braves Group has cash and cash equivalents of 
approximately $151 million, which includes $81 million of subsidiary cash. 

The Liberty Formula One common stock is intended to track and reflect the separate economic performance of 
the businesses, assets and liabilities attributed to the Formula One Group, which, as of December 31, 2022, include all of 
the businesses, assets and liabilities of Liberty other than those specifically attributed to the Braves Group or the Liberty 
SiriusXM Group, including Libertyôs interest in Formula 1, cash, an intergroup interest in the Braves Group, Libertyôs 1% 
Cash Convertible Notes due 2023 and Libertyôs 2.25% Convertible Senior Notes due 2027. As of December 31, 2022, the 
Formula One Group has cash and cash equivalents of approximately $1,733 million, which includes $752 million of 
subsidiary cash. 

During September 2022, the Formula One Group and the Braves Group paid approximately $64 million and 
$14 million, respectively, to the Liberty SiriusXM Group to settle a portion of the intergroup interests in the Formula One 
Group and Braves Group held by the Liberty SiriusXM Group, as a result of the repurchase of a portion of the Convertible 
Notes, as described in note 9. The number of notional shares representing the intergroup interest in the Braves Group held 
by the Formula One Group is 6,792,903, representing an 11.0% intergroup interest at December 31, 2022. The number of 
notional shares representing the intergroup interest in the Bra
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offering, which aggregated approximately $754 million, were used to repay the outstanding balance on the Intergroup 
Loan and accrued interest.  

During November 2022, the Board of Directors authorized management of the Company to pursue a plan to 
redeem each outstanding share of its Liberty Braves common stock in exchange for one share of the corresponding series 
of common stock of a newly formed entity, Atlanta Braves Holdings, Inc. (the ñSplit-Offò). Atlanta Braves Holdings, Inc. 
will be comprised of the businesses, assets and liabilities attributed to the Braves Group. The intergroup interests in the 
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Investments 

All marketable equity and debt securities held by the Company are carried at fair value, generally based on quoted 
market prices and changes in the fair value of such securities are reported in realized and unrealized gain (losses) on 
financial instruments in the accompanying consolidated statements of operations. The Company elected the measurement 
alternative (defined as the cost of the security, adjusted for changes in fair value when there are observable prices, less 
impairments) for its equity securities without readily determinable fair values. The total value of marketable equity 
securities aggregated $80 million and $217 million as of December 31, 2022 and 2021, respectively. 

For those investments in affiliates in which the Company has the ability to exercise significant influence, the 
equity method of accounting is used. Under this method, the investment, originally recorded at cost, is adjusted to recognize 
the Companyôs share of net earnings or losses of the affiliate as they occur rather than as dividends or other distributions 
are received. Losses are limited to the extent of the Companyôs investment in, advances to and commitments for the 
investee. In the event the Company is unable to obtain accurate
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the fair value of the derivative are recognized in earnings. None of the Companyôs derivatives are currently designated as 
hedges. 

The fair value of certain of the Companyôs derivative instruments are estimated using the Black-Scholes model. 
The Black-Scholes model incorporates a number of variables in determining such fair values, including expected volatility 
of the underlying security and an appropriate discount rate. The Company obtained volatility rates from pricing services 
based on the expected volatility of the underlying security over the remaining term of the derivative instrument. A discount 
rate was obtained at the inception of the derivative instrument and updated each reporting period, based on the Companyôs 
estimate of the discount rate at which it could currently settle the derivative instrument. The Company considered its own 
credit risk as well as the credit risk of its counterparties in estimating the discount rate. Considerable management judgment 
was required in estimating the Black-Scholes variables. 

Property and Equipment 

Property and equipment consisted of the following: 
   

 Estimated December 31,  
    Useful Life    2022      2021 
 amounts in millions 
Land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . NA $ 390    145
Buildings and improvements . . . . . . . . . . . 10 ï 40 years 972    959
Support equipment . . . . . . . . . . . . . . . . . . . 3 ï 20 years 864    804
Satellite system . . . . . . . . . . . . . . . . . . . . . 15 years 1,944    1,969
Construction in progress . . . . . . . . . . . . . . NA 311    150
Total property and equipment . . . . . . . $ 4,481    4,027

 
Property and equipment, including significant improvements, is stated at cost. Depreciation is computed using 

the straight-line method using estimated useful lives. Depreciation expense for the years ended December 31, 2022, 2021 
and 2020 was $262 million, $270 million and $268 million, respectively. 

Sirius XM Holdings capitalizes a portion of the interest on funds borrowed to finance the construction and launch 
of its satellites. Capitalized interest is recorded as part of the assetôs cost and depreciated over the assetôs useful life. 
Capitalized interest costs for the years ended December 31, 2022 and 2021 were approximately $5 million and $7 million, 
respectively. 

Intangible Assets 

Intangible assets with estimable useful lives are amortized over their respective estimated useful lives to their 
estimated residual values, and reviewed for impairment upon certain triggering events. Goodwill and other intangible 
assets with indefinite useful lives (collectively, ñindefinite lived intangible assetsò) are not amortized, but instead are tested 
for impairment at least annually. Our annual impairment assessment of our indefinite-lived intangible assets is performed 
during the fourth quarter of each year, or more frequently if events and circumstances indicate impairment may have 
occurred. 

The accounting guidance permits entities to first assess qualitative factors to determine whether it is more likely 
than not that the fair value of a reporting unit is less than its carrying amount as a basis for determining whether it is 
necessary to perform the quantitative goodwill impairment test.
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In evaluating goodwill on a qualitative basis, the Company reviews the business performance of each reporting 
unit and evaluates other relevant factors as identified in the relevant accounting guidance to determine whether it is more 
likely than not that an indicated impairment exists for any of our reporting units. The Company considers whether there 
are any negative macroeconomic conditions, industry specific conditions, market changes, increased competition, 
increased costs in doing business, management challenges, the legal environments and how these factors might impact 
company specific performance in future periods. As part of the analysis, the Company also considers fair value 
determinations for certain reporting units that have been made at various points throughout the current and prior years for 
other purposes. If based on the qualitative analysis it is more likely than not that an impairment exists, the Company 
performs the quantitative impairment test. 

The quantitative goodwill impairment test compares the estimated fair value of a reporting unit to its carrying 
value. Developing estimates of fair value requires significant judgments, including making assumptions about appropriate 
discount rates, perpetual growth rates, relevant comparable market multiples, public trading prices and the amount and 
timing of expected future cash flows. The cash flows employed in Libertyôs valuation analysis are based on managementôs 
best estimates considering current marketplace factors and risks as well as assumptions of growth rates in future years. 
There is no assurance that actual results in the future will approximate these forecasts. If the carrying value of a reporting 
unit exceeds its fair value, an impairment loss is recognized in an amount equal to that excess. 

The accounting guidance also permits entities to first perform a qualitative assessment to determine whether it is 
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Revenue Recognition 
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are recorded as revenue. Shipping and handling costs associated with shipping goods to customers are reported as a 
component of cost of services. 

Other revenue. Other revenue primarily includes revenue recognized from royalties received from Sirius XM 
Canada. 

Sirius XM Holdings revenue is reported net of any taxes assessed by a governmental authority that is both imposed 



LIBERTY MEDIA CORPORATION AND SUBSIDIARIES 

Notes to Consolidated Financial Statements (Continued) 

December 31, 2022, 2021 and 2020 

F-54 

Braves Holdings 
 
The following table disaggregates Braves Holdingsô revenue by source: 
 

   

  Years ended December 31, 
  2022  2021  2020 
  amounts in millions 
Baseball . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 535 526   142
Mixed-Use Development . . . . . . . . . . . . . . . . . . 53 42  36
Total Braves Holdings revenue . . . . . . . . . . . . $ 588 568   178
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which are related to sponsorship and marketing activities to selling, general and administrative expense on a straight-line 
basis over the term of the agreement. 

Cost of Formula 1 Revenue 

Cost of Formula 1 revenue consists of team payments and hospitality costs, which are principally related to 
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Series A, Series B and Series C Liberty SiriusXM Common Stock 

The basic and diluted EPS calculations are based on the following WASO. Excluded from diluted EPS for the 
years ended December 31, 2022, 2021 and 2020 are 25 million, 19 million and 25 million potentially dilutive shares of 
Liberty SiriusXM common stock, respectively, because their inclusion would be antidilutive. 

   

 Years ended December 31, 
    2022 2021  2020 (a) 
 number of shares in millions 
Basic WASO . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 328 335   334
Potentially
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  Years ended December 31, 
 2022    2021  2020 
 amounts in millions 
Basic earnings (loss) attributable to Liberty SiriusXM 
stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

 
$ 1,292  599  (747)

Adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (31)  ð  (35)
Diluted earnings (loss) attributable to Liberty SiriusXM 
stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

 
$ 1,261  599  (782)

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

The basic and diluted EPS calculations are based on the following WASO. Excluded from diluted EPS for the 
years ended December 31, 2022, 2021 and 2020 are 10 million, 2 million and 5 million potentially dilutive shares of 
Liberty Braves common stock, respectively, because their inclusion would be antidilutive. 

   

 Years ended December 31, 
    2022    2021  2020 
 number of shares in millions 
Basic WASO . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53 52   51
Potentially dilutive shares (a) . . . . . . . . . . . . . . . . 10  9
Diluted WASO (b) . . . . . . . . . . . . . . . . . . . . . . . . . 53 62   60
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interest expense and the unrealized gain or loss recorded on the instrument during the period, net of tax where 
appropriate. Additionally, an adjustment is also made to the numerator for a hypothetical mark to market adjustment 
on the shares of Series A Liberty Formula One common stock included in the Securities Basket underlying the warrants 
in periods in which cash settlement would be more dilutive than share settlement.  

   

  Years ended December 31, 
  2022    2021  2020 
 amounts in millions 
Basic earnings (loss) attributable to Liberty Formula One 
stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

 
$ 558  (190) (596)

Adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (34)  112  75
Diluted earnings (loss) attributable to Liberty Formula One 
stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

 
$ 524  (78) (521)

 
Reclasses and Adjustments 

Certain prior period amounts have been reclassified for comparability with the current year presentation. 

Estimates 

The preparation of financial statements in conformity with GAAP requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported 
amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates. The 
Company considers (i) fair value measurement of non-financial instruments, (ii) accounting for income taxes and (iii) the 
determination of the useful life of Sirius XM Holdingsô broadca
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(4)  Supplemental Disclosures to Consolidated Statements of Cash Flows 
 
   

  Years ended December 31, 
  2022      2021 
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Libertyôs assets and liabilities measured at fair value are as follows: 
        

  December 31, 2022 December 31, 2021  
         Quoted prices  Significant other    Quoted prices    Significant other  
     in active markets observable  in active markets  observable  
     for identical assets inputs  for identical assets  inputs  
Description    Total    (Level 1)   (Level 2)   Total    (Level 1)    (Level 2)  
  amounts in millions  
Cash equivalents . . . . . . . . . . . . .   $ 2,026  2,026 ð
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(loss) attributable to changes in the instrument specific credit risk and recognizes such amount in other comprehensive 
earnings (loss). The change in the fair value of the exchangeable senior debentures and cash convertible notes 
attributable to changes in the instrument specific credit risk was a loss of $4 million, loss of $107 million and gain of 
$148 million for the years ended December 31, 2022, 2021 and 20
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The following table presents the Companyôs share of earnings (losses) of affiliates: 
     

 Years ended December 31, 
    2022      2021      2020 
 amounts in millions 

N 2020 
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Summarized financial information for Live Nation is as follows: 

Consolidated Balance Sheets 
  

 December 31,  
    2022    2021    
 amounts in millions  
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(8)  Goodwill and Other Intangible Assets 

Goodwill 

Changes in the carrying amount of goodwill are as follows: 
     

 
 Sirius XM

Holdings  Formula 1      Other      Total  
  amounts in millions 
Balance at January 1, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 15,082 3,956   180  19,218
Acquisitions (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30 ð   ð  30
Balance at December
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Intangible Assets Subject to Amortization 

Intangible assets subject to amortization are comprised of the following: 
    

  December 31, 2022 December 31, 2021 
     Gross        Net    Gross          Net 
  carrying Accumulated carrying carrying  Accumulated carrying
  amount amortization amount amount  amortization amount
  amounts in millions 
FIA Agreement . . . . . . . . . . . . . . . . . . . . . .   $ 3,630  (1,125)  2,505  3,630   (936)  2,694
Customer relationships . . . . . . . . . . . . . . . .   3,054 (1,936) 1,118 3,053    (1,679) 1,374
Licensing agreements . . . . . . . . . . . . . . . . .   359 (272) 87 355    (243) 112
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   2,191 (1,613) 578 1,933    (1,316) 617
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 9,234 (4,946) 4,288 8,971    (4,174) 4,797

 
The FIA Agreement is amortized over 35 years, customer relationships are amortized over 10-15 years and 

licensing agreements are amortized over 15 years. Amortization 
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(9)  Debt 

Debt is summarized as follows: 
    

  Outstanding  Carrying value  
     Principal      December 31,    December 31, 
  December 31, 2022  2022  2021  
  amounts in millions 
Liberty SiriusXM Group        
Corporate level notes and loans:    
1.375% Cash Convertible Senior Notes due 2023 (1) . . . . . . . . . . . . . . . . . $ 790     968 1,540
2.125% Exchangeable Senior Debentures due 2048 (1) . . . . . . . . . . . . . . . 387    382 416
2.25% Exchangeable Senior Debentures due 2048 (1) . . . . . . . . . . . . . . . . ð    ð 644
2.75% Exchangeable Senior Debentures due 2049 (1) . . . . . . . . . . . . . . . . 586    559 624
0.5% Exchangeable Senior Debentures due 2050 (1) . . . . . . . . . . . . . . . . . 920    920 1,332
Sirius XM Holdings Margin Loan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 875     875 875
Live Nation Margin Loan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ð  ð ð
Subsidiary notes and loans:    
Sirius XM 3.125% Senior Notes due 2026 . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000    992 990
Sirius XM 5.0% Senior Notes due 2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,500    1,492 1,491
Sirius XM 4.0% Senior Notes due 2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,000    1,982 1,979
Sirius XM 5.50% Senior Notes due 2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,250    1,240 1,239
Sirius XM 4.125% Senior Notes due 2030 . . . . . . . . . . . . . . . . . . . . . . . . . . 1,500    1,487 1,485
Sirius XM 3.875% Senior Notes due 2031 . . . . . . . . . . . . . . . . . . . . . . . . . . 1,500    1,485 1,484
Pandora 1.75% Convertible Senior Notes due 2023 . . . . . . . . . . . . . . . . . . 193    193 177
Sirius XM Senior Secured Revolving Credit Facility . . . . . . . . . . . . . . . . . 80     80 ð
Sirius XM Incremental Term Loan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 500    500 ð
Deferred financing costs  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (12) (14)
Total Liberty SiriusXM Group  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,081    13,143 14,262

Braves Group    
Subsidiary notes and loans:   
Notes and loans  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 546    546 700
Deferred financing costs  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    (4) (3)
Total Braves Group  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 546    542 697

Formula One Group    
Corporate level notes and loans:   
1% Cash Convertible Notes due 2023 (1) . . . . . . . . . . . . . . . . . . . . . . . . . . 27    44 666
2.25% Convertible Senior Notes due 2027 (1). . . . . . . . . . . . . . . . . . . . . . 475    458 ð
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
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1.375% Cash Convertible Senior Notes due 2023 

On October 17, 2013, Liberty issued $1 billion aggregate principal amount of the Convertible Notes. The 
Convertible Notes will mature on October 15, 2023 unless earlier repurchased by us or converted. Accordingly, as of 
December 31, 2022, the Convertible Notes are classified as a current liability in the consolidated balance sheet. Interest on 
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comprising the Securities Basket underlying the warrants to the extent that the settlement price exceeds the strike price of 
the warrants, and the warrants are settled in shares comprising such Securities Basket. 

The Convertible Notes, Bond Hedge Transaction and warrants are attributed to the Liberty SiriusXM Group.  

1% Cash Convertible Notes due 2023 

On January 23, 2017, Liberty issued $450 million cash convertible notes at an interest rate of 1% per annum, 
which are convertible, under certain circumstances, into cash based on the trading prices of the underlying shares of 
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are attributed to the Liberty SiriusXM Group. Liberty has elected to account for the debentures using the fair value option. 
See note 6 for information related to unrealized gains (losses) on debt measured at fair value. 

Margin Loans 

Sirius XM Holdings Margin Loan  

In March 2020, Liberty Siri MarginCo, LLC (ñSiri MarginCoò), a wholly-owned subsidiary of Liberty, amended 
its margin loan agreement secured by shares of Sirius XM Holdings common stock (the ñSirius XM Holdings Margin 
Loanò) that was comprised of a $250 million term loan, a $500 million revolving line of credit and a $600 million delayed 
draw term loan. The term loan, delayed draw term loan and any drawn portion of the revolver carried an interest rate of 
LIBOR plus 2.05% with the undrawn portion carrying a fee of 0.75%. Borrowings outstanding under the Sirius XM 
Holdings Margin Loan bore interest at a rate of 2.30% per annum at December 31, 2020. 

On February 24, 2021, Siri MarginCo borrowed $125 million pursu
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Sirius XM Holdings Senior Notes 

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

In August 2021, Sirius XM Holdings issued $1.0 billion aggregate principal amount of 3.125% Senior Notes due 
2026 (the ñ3.125% Notesò) and $1.5 billion aggregate principal amount of 3.875% Senior Notes due 2031 (the ñ3.875% 
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credit facility mature on January 15, 2028 and the Term Loan B matures on January 15, 2030.  As of December 31, 2022, 
there were no outstanding borrowings under the $500 million revolving credit facility. The margin for the Term Loan B is 
3.25% with the potential to step down to 3.00% if a certain leverage test is met. The margin for the new Term Loan A and 
revolving credit facility is between 1.50% and 2.25% depending on leverage ratios, amongst other things, and is fixed at 
1.75% for the first year. The reference rate for the Term Loan A, Term Loan B and dollar borrowings under the revolving 
credit facility is Term SOFR. The interest rate on the Senior Loan Facility was approximately 7.12% and 3.50% as of 
December 31, 2022 and 2021, respectively. The Senior Loan Facility remains non-recourse to Liberty Media. The Senior 
Loan Facility is secured by share pledges and floating charges over Formula 1ôs primary operating companies with certain 
cross guarantees. Additionally, as of December 31, 2022, Formula 1 has interest rate swaps on $2.1 billion of the 
$2.4 billion Senior Loan Facility in order to manage its interest rate risk. 

Debt Covenants 

The Sirius XM Holdings Credit Facility contains certain financi
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The following table presents the components of lease expense:  
   

  Years ended December 31,  
  2022  2021  2020  
  amounts in millions   
Finance lease cost    
Depreciation of leased assets . . . . . . . $ 32 35 35  
Interest on lease liabilities  . . . . . . . . . 5 6 6  
Total finance lease cost . . . . . . . . . . . 37 41 41  

Operating lease cost . . . . . . . . . . . . . . . . 89 89 93  
Sublease income . . . . . . . . . . . . . . . . . . . (3) (4) (2) 
Total lease cost . . . . . . . . . . . . . . . . $ 123 126 132  

 
The remaining weighted-average lease terms and the weighted average discount rates were as follows: 
   

  2022 2021  2020 
Weighted-average remaining lease term (years):   
Finance leases  . . . . . . . . . . . . . . . . . . . . . . . . . . 24.4 27.7  28.3
Operating leases  . . . . . . . . . . . . . . . . . . . . . . . . 8.2 8.4  9.2

Oper
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The Company, through the Sponsorôs ownership of the Founder Shares, owned 20% of LMACôs issued and 
outstanding common stock. The Founder Shares had certain governance rights which allow the Company to control 
LMACôs affairs, policies and operations through the initial business combination and therefore the Company consolidated 
LMAC post-IPO. LMAC also entered into services and facilities sharing agreements with the Company for shared office 
space, services and personnel based on a flat fee.  

The Public Warrants, issued as part of the Units in the IPO, had certain provisions which required LMAC to 
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Expected income tax benefit (expense) differs from the amounts computed by applying the U.S. federal income 
tax rate of 21% for the years ended December 31, 2022, 2021 and 2020 as a result of the following: 

    

 Years ended December 31, 
    2022     2021      2020 
 amounts in millions 
Computed expected tax benefit (expense) . . . . . . . . . . . . . . . . . . . . $ (461)  (166)   301
State and local income taxes, net of federal income taxes . . . . . . . (76)  (58)   (42)
Foreign income taxes, net of foreign tax credit. . . . . . . . . . . . . . . . 27  34   20
Income tax reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12  140   (19)
Taxable dividends, net of dividends received deductet d '
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The tax effects of temporary differences that give rise to significant portions of the deferred income tax assets 
and deferred income tax liabilities are presented below: 

     

  December 31, 
     2022      2021 
  amounts in millions
Deferred tax assets:     
Tax loss and credit carryforwards . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  1,170    1,475
Other accrued liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    256    232
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    139   83
Accrued stock compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
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A reconciliation of unrecognized tax benefits is as follows: 
    

 December 31,   
    2022    2021  2020   
 amounts in millions   
Balance at beginning of year. . . . . . . . . . . . . . . . . . . . . . . . $ 179 432    405  
Decrease for tax positions of prior years . . . . . . . . . . . . . (17)    (2)     (7) 
Increase (decrease) in tax positions for current year. . . . 31 (10)  20  
Increase in tax positions from prior years . . . . . . . . . . . . 5  9    14  
Settlements with tax authorities . . . . . . . . . . . . . . . . . . . . ð (250)  ð  
Balance at end of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 198 179    432  

 
As of December 31, 2022, the Company had unrecognized tax benefits and uncertain tax positions of 

$198 million. If such tax benefits were to be recognized for financial statement purposes, approximately $198 million 
would be reflected in the Companyôs tax expense and affect its effective tax rate. We do not currently anticipate that our 
existing reserves related to uncertain tax positions as of December 31, 2022 will significantly increase or decrease during 
the twelve-month period ending December 31, 2023; however, various events could cause our current expectations to 
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(13)  Stockholdersô Equity 

Preferred Stock 

Libertyôs preferred stock is issuable, from time to time, with such designations, preferences and relative 
participating, optional or other rights, qualifications, limitations or restrictions thereof, as shall be stated and expressed in 
a resolution or resolutions providing for the issue of such preferred stock adopted by the Board of Directors. As of 
December 31, 2022, no shares of preferred stock were issued. 

Common Stock 

Series A Liberty SiriusXM, Liberty Braves and Liberty Formula One common stock have one vote per share, 
Series B Liberty SiriusXM, Liberty Braves and Liberty Formula One common stock have ten votes per share and Series C 
Liberty SiriusXM, Liberty Braves and Liberty Formula One common stock have no votes per share except as otherwise 
required by Delaware law. Each share of Series B common stock is exchangeable at the option of the holder for one share 
of Series A common stock of the same group. All series of our common stock participate on an equal basis with respect to 
dividends and distributions. 

Purchases of Common Stock 

During the year ended December 31, 2020, the Company repurchased 4.0 million shares of Series A Liberty 
SiriusXM common stock for aggregate cash consideration of $174 million and 3.8 million shares of Series C Liberty 
SiriusXM common stock for aggregate cash consideration of $144 million under the authorized repurchase program. All 
of the foregoing shares obtained have been retired and returned to the status of authorized and available for issuance. There 
were no repurchases of Series A Liberty Braves common stock or Liberty Formula One common stock and no repurchases 
of Series C Liberty Braves common stock or Liberty Formula One common stock during the year ended December 31, 
2020. 
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Beginning in 2020, the CEO received annual equity award grants with an annual aggregate grant date fair value 
of $17.5 million, consisting of time-vested options and/or performance-based restricted stock units. The CEO elected the 
portions of his annual equity awards that he desired to be issued in the form of options, performance-based restricted stock 
units or a combination of both. The annual equity awards were allocated across Liberty and each of the Service Companies. 
Vesting of any of these annual performance-based restricted stock units will be subject to the achievement of one or more 
performance metrics to be approved by the Compensation Committee of the applicable company with respect to its 
respective allocable portion of the annual performance-based restricted stock units. At Liberty, the CEOôs annual equity 
awards were issued with respect to LSXMK, BATRK and FWONK.  

The CEO will be entitled to payments and benefits if his employment is terminated, subject to the execution of 
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Liberty—Grants of Awards 

Awards granted in 2022, 2021 and 2020 are summarized as follows: 
      

 Years ended December 31,  
 2022 2021  2020  
 Options Weighted Options  Weighted  Options Weighted 
 granted average granted  average  granted average  
 (000's) GDFV (000's)  GDFV  (000's) GDFV 
Series C Liberty SiriusXM common stock, Liberty employees 
and directors (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42 $ 13.31 66  $ 14.54   372 $ 12.12
Series C Liberty SiriusXM common stock, Liberty CEO (2) . . . 212 $ 14.45 257  $ 13.73   1,053 $ 11.03
Series C Liberty Formula One common stock, Liberty 
employees and directors (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34 $ 23.94 55  $ 18.79   305 $ 14.29
Series C Liberty Formula One common stock, Liberty CEO (2). 181 $ 21.31 ð  $  ð   791 $ 12.42
Series C Liberty Formula One common stock, Formula 1 
employees (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86 $ 21.31 718  $ 15.96   1,435 $ 7.55
Series C Liberty Braves common stock, Liberty employees and 
directors (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 $ 12.40 23  $  9.93   146 $ 7.79
Series C Liberty Braves common stock, Liberty CEO (2) . . . . . . 95 $ 9.16 ð  $  ð   489 $ 7.26
Series C Liberty Braves common stock, Braves employees (4) . ð $ ð ð  $  ð   1,585 $ 8.52

 
(1) 
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The Company did not grant any options to purchase shares of Series A or Series B Liberty SiriusXM, Liberty 
Formula One or Liberty Braves common stock during the year ended December 31, 2022. 

The Company has calculated the GDFV for all of its equity classified awards using the Black-Scholes Model. 
The Company estimates the expected term of the Awards based on historical exercise and forfeiture data. For grants made 
in 2022, 2021 and 2020, the range of expected terms was 5.3 to 5.6 years. The volatility used in the calculation for Awards 
is based on the historical volatility of Libertyôs stocks and the implied volatility of publicly traded Liberty options. The 
Company uses a zero dividend rate and the risk-free rate for Treasury Bonds with a term similar to that of the subject 
options. 

The following table presents the volatilities used by the Company in the Black-Scholes Model for the 2022, 2021 
and 2020 grants. 

  

 Volatility   
2022 grants              
Liberty options . . . . . . . . . . . . . . . . . . . . . . . . . . . 25.5 % - 37.4 % 

2021 grants              
Liberty options . . . . . . . . . . . . . . . . . . . . . . . . . . . 30.9 % - 37.4 % 

2020 grants              
Liberty options . . . . . . . . . . . . . . . . . . . . . . . . . . . 21.8 % - 37.2 % 

 
Liberty—Outstanding Awards 

The following tables present the number and weighted average exercise price (ñWAEPò) of options to purchase 
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Liberty—Restricted Stock and Restricted Stock Units 

The Company had approximately 73 thousand, 74 thousand and 178 thousand unvested RSAs and RSUs of 
Liberty SiriusXM, Liberty Formula One and Liberty Braves common stock, respectively, held by certain directors, officers 
and employees of the Company as of December 31, 2022. These Series A and Series C unvested RSAs and RSUs of 
Liberty SiriusXM common stock, Liberty Formula One common stock and Liberty Braves common stock had a weighted 
average GDFV of $41.28, $55.34 and $31.55 per share, respectively. 

The aggregate fair value of all RSAs and RSUs of Liberty common stock that vested during the years ended 
December 31, 2022, 2021 and 2020 was $16 million, $13 million and $45 million, respectively. 

Sirius XM Holdings—Stock-based Compensation 

During the years ended December 31, 2022, 2021 and 2020, Sirius XM Holdings granted various types of stock 
awards to its employees and members of its board of directors. Stock-based awards are generally subject to a graded vesting 
requirement, which is generally three to four years from the grant date.  Stock options generally expire ten years from the 
date of grant.  Restricted stock units include performance-based restricted stock units (ñPRSUsò), the vesting of which are 
subject to the achievement of performance goals and the employeeôs continued employment and generally cliff vest on the 
third anniversary of the grant date. Sirius XM Holdings calculates the grant-date fair value for all of its equity classified 
awards and any subsequent remeasurement of its liability classified awards using the Black-Scholes Model. The weighted 
average volatility applied to the fair value determination of Sirius XM Holdingsô option grants during 2022, 2021 and 2020 
was 31%, 33% and 28%, respectively. During the year ended December 31, 2022, Sirius XM Holdings granted 
approximately 11 million stock options with a weighted-average exercise price of $6.46 per share and a grant date fair 
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During the year ended December 31, 2022, the XM-5 satellite replaced the XM-4 satellite. As of December 31, 2022, the 
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The MMA grants a potential federal preemption defense to the claims asserted in the aforementioned lawsuits. In 
July 2019, Pandora took steps to avail itself of this preemption defense, including making the required payments under the 
MMA for certain of its uses of pre-1972 recordings. Based on the federal preemption contained in the MMA (along with 
other considerations), Pandora asked the Ninth Circuit to order the dismissal of the Flo & Eddie, Inc. v. Pandora Media, 
Inc. case. On October 17, 2019, the Ninth Circuit Court of Appeals issued a memorandum disposition concluding that the 
question of whether the MMA preempts Flo and Eddieôs claims challenging Pandoraôs performance of pre-1972 recordings 
ñdepends on various unanswered factual questionsò and remanded the case to the District Court for further proceedings. 

In October 2020, the District Court denied Pandoraôs renewed motion to dismiss the case under Californiaôs anti-
SLAPP statute, finding the case no longer qualified for anti-SLAPP due to intervening changes in the law, and denied 
Pandoraôs renewed attempt to end the case.  Alternatively, the District Court ruled that the preemption defense likely did 
not apply to Flo & Eddieôs claims, in part because the District Court believed that the Music Modernization Act did not 
apply retroactively.  Pandora promptly appealed the District Courtôs decision to the Ninth Circuit, and moved to stay 
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(19)  Information About Libertyôs Operating Segments 

The Company, through its ownership interests in subsidiaries an
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As of December 31, 2021, Live Nation met the Companyôs reportable segment threshold for equity method 
affiliates due to significant losses driven by COVID-19. As of December 31, 2022, Live Nation did not meet the 
Companyôs reportable segment threshold for equity method affiliates. Accordingly, the segment presentation for prior 
periods has been conformed to the current period segment presentation.   

Performance Measures 
     

 Years ended December 31, 
 2022 2021  2020 
        Adjusted          Adjusted        Adjusted
 Revenue OIBDA Revenue  OIBDA  Revenue OIBDA
 amounts in millions 
Liberty SiriusXM Group             
Sirius XM Holdings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9,003 2,833 8,696    2,770    8,040 2,575
Corporate and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ð (26) ð   (15) ð (31)
Total Liberty SiriusXM Group . . . . . . . . . . . . . . . . . . . . . 9,003 2,807 8,696   2,755   8,040 2,544

Braves Group    
Corporate and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 588 61 568    104    178 (53)
Total Braves Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 588 61 568   104   178 (53)

Formula One Group   
Formula 1. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,573 593 2,136   495   1,145 56
Corporate and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ð (42) ð   (29) ð (38)
Total Formula One Group . . . . . . . . . . . . . . . . . . . . . . . . . 2,573 551 2,136   466   1,145 18

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12,164 3,419 11,400    3,325    9,363 2,509
 
Other Information 
       

  December 31, 2022 December 31, 2021 
      Total    Investments    Capital    Total      Investments     Capital 
  assets in affiliates expenditures assets  in affiliates  expenditures
  amounts in millions 
Liberty SiriusXM Group              
Sirius XM Holdings . . . . . . . . . . . . . .   $  29,501 665 426 29,812    716   388
Corporate and other . . . . . . . . . . . . . .    978 158 ð 1,862   89  ð
Total Liberty SiriusXM Group . . . .     30,479 823 426 31,674   805  388

Braves Group      
Corporate and other . . . . . . . . . . . . . .    1,477 95 18 1,636   110  35
Total Braves Group . . . . . . . . . . . . .    1,477 95 18 1,636   110  35

Formula One Group      
Formula 1. . . . . . . . . . . . . . . . . . . . . . .    8,980 ð 38 8,819    ð   17
Corporate and other . . . . . . . . . . . . . .     2,036 34 253 2,845    30   ð
Total Formula One Group . . . . . . . .     11,016 34 291 11,664   30  17

Elimination (1) . . . . . . . . . . . . . . . . . . . .    (508) ð ð (623)  ð  ð
Consolidated Liberty . . . . . . . . . . .   $  42,464 952 735 44,351    945   440

 
(1) As of December 31, 2022 and 2021, this amount includes the intergroup interests in the Braves Group held by the 
Formula One Group and the Liberty SiriusXM Group and the intergroup interest in the Formula One Group held by 
the Liberty SiriusXM Group, as discussed in note 2. The Braves Group intergroup interests attributable to the Formula 
One Group and the Liberty SiriusXM Group are presented as assets of the Formula One Group and Liberty SiriusXM  
  



LIBERTY MEDIA CORPORATION AND SUBSIDIARIES 

Notes to Consolidated Financial Statements (Continued) 

December 31, 2022, 2021 and 2020 

F-101 

Group, respectively, and are presented as liabilities of the Braves Group in the attributed financial statements. The 
Formula One Group intergroup interest attributable to the Liberty SiriusXM Group is presented as an asset of the 
Liberty SiriusXM Group and is presented as a liability of the Formula One Group in the attributed financial statements. 
The offsetting amounts between tracking stock groups are eliminated in consolidation. 

As of December 31, 2020, this amount was also comprised of the call spread between the Formula One Group and the 
Liberty SiriusXM Group with respect to the Live Nation shares that were reattributed to the Liberty SiriusXM Group. 
During the year ended December 31, 2021, the Liberty SiriusXM Group paid approximately $384 million to the 
Formula One Group to settle its obligation under the call spread. 

The following table provides a reconciliation of Adjusted OIBDA to Operating income (loss) and Earnings (loss) 
from continuing operations before income taxes: 
   

 Years ended December 31, 
    2022      2021    2020 has ears
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Unaudited Attributed Financial Information for Tracking Stock Groups 

The following tables present Liberty Media Corporationôs (ñLibertyò or the ñCompanyò) assets and liabilities as 
of December 31, 2022 and 2021 and revenue, expenses and cash fl
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SUMMARY ATTRIBUTED FINANCIAL DATA 
 
Liberty SiriusXM Group 
 
Summary Balance Sheet Data: 
    

 December 31,   December 31,  
 2022  2021 
 amounts in millions 
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  362   598
Investments in affiliates, accounted for using the equity method . . . . . . . . . . . . . . . . $  823   805
Intangible assets not subject to amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  25,051   24,953
Intangible assets subject to amortization, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  1,101   1,269
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  30,479   31,674
Deferred revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  1,321   1,454
Long-term debt, including
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Braves Group 
 
Summary Balance Sheet Data: 
 
  December 31,   December 31, 
  2022  2021 
  amounts in millions 
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  151   142
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BALANCE SHEET INFORMATION 
December 31, 2022 
(unaudited) 

 
    

 Attributed (note 1)     
 Liberty        
   SiriusXM   Braves   Formula One     Inter-Group    Consolidated
    Group  Group  Group  Eliminations  Liberty 
 amounts in millions 
Assets    
Current assets:    
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . $ 362 151 1,733   ð  2,246
Trade and other receivables, net . . . . . . . . . . . . . . . . . . 669 45 123   
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STATEMENT OF OPERATIONS INFORMATION 
December 31, 2022 
(unaudited) 
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STATEMENT OF OPERATIONS INFORMATION 
December 31, 2021 
 (unaudited) 

 
   

 Attributed (note 1)   
 Liberty      
 SiriusXM Braves  Formula One Consolidated
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STATEMENT OF CASH FLOWS INFORMATION 
December 31, 2021 
(unaudited) 

 
           

 Attributed (note 1) 
 Liberty     
 SiriusXM  Braves  Formula One Consolidated
 Group  Group  Group  Liberty 
  amounts in millions 
Cash flows from operating activities:   
Net earnings (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 875 (11)  (120) 744
Adjustments to reconcile net earnings to net cash provided by  
operating activities:  
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 603 72   397 1,072
Stock-based compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 215 12   29 256
Non-cash impairment and restructuring costs . . . . . . . . . . . . . . . . . . . . . . . . . 24 ð   ð 24
12   29 
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(1) On April 15, 2016, Liberty completed a reclassification of its common stock into three new tracking stock groups, 
one designated as the Liberty Braves common stock, one designated as the Liberty Media common stock and one 
designated as the Liberty SiriusXM common stock (the ñRecapitalizationò). In January 2017, the Liberty Media 
Group was renamed the Liberty Formula One Group (the ñFormula One Groupò).  

A tracking stock is a type of common stock that the issuing company intends to reflect or "track" the economic 
performance of a particular business or "group," rather than the economic performance of the company as a whole. 
While the Liberty SiriusXM Group, Braves Group and Formula One Group have separate collections of businesses, 
assets and liabilities attributed to them, no group is a separate legal entity and therefore cannot own assets, issue 
securities or enter into legally
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• 
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The Split-Off and the Reclassification will be subject to various conditions. Both transactions will be conditioned 
on, among other things, certain requisite approvals of the holders of the Companyôs common stock and the receipt 
of opinions of tax counsel. In addition, the Split-Off will be conditioned on the requisite approval of Major League 
Baseball and the receipt of an IRS ruling. In addition, the Reclassification is dependent and conditioned on the 
approval and completion of the Split-Off, and will not be implemented unless the Split-Off is completed; however, 
the Split-Off is not dependent upon the approval of the Reclassification and may be implemented even if the 
Reclassification is not approved. Each of the Split-Off and the Reclassification is intended to be tax-free to 
stockholders of the Company. Subject to the satisfaction of the conditions, the Company expects to complete the 
Split-Off and the Reclassification in the first half of 2023. 

For information relating to investments in affiliates accounted for using the equity method and debt, see notes 7 and 
9, respectively, of the accompanying consolidated financial statements. 

(2) Cash compensation expense for our corporate employees is allocated among the Liberty SiriusXM Group, Braves 
Group and the Formula One Group based on the estimated percentage of time spent providing services for each 
group. On an annual basis estimated time spent is 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. Stock compensation related to each tracking 
stock is calculated based on actual awards outstanding. 

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. 

(3) 



Notes to Attributed Financial Information (Continued) 
(unaudited) 

F-118 

Income tax benefit (expense) differs from the amounts computed by applying the U.S. federal income tax rate of 
21% for the years ended December 31, 2022, 2021 and 2020 as a result of the following: 

    

 Years ended December 31, 
    2022     2021      2020 
 amounts in millions 
Computed expected tax benefit (expense) . . . . . . . . . . . . . . . . . . . . . $ (413)  (200)  129
State and local income taxes, net of federal income taxes . . . . . . . . (67)  (56)  (49)
Foreign income taxes, net of foreign tax credit . . . . . . . . . . . . . . . . . 5  ð  ð
Income tax reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12  140  (19)
Taxable dividends, net of dividends received deductions . . . . . . . . . (7)  (11) (13)
Federal tax credits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25  55  24
Change in valuation allowance affecting tax expense . . . . . . . . . . . . (35)  (30)  18
Change in tax rate   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6  ð  ð
Deductible stock-based compensation . . . . . . . . . . . . . . . . . . . . . . . . 15  24  14
Non-deductible executive compensation . . . . . . . . . . . . . . . . . . . . . . (15)  (12) (12)
Non-taxable gain / non-deductible (loss) . . . . . . . . . . . . . . . . . . . . . . 8  (8) ð
Impairment of nondeductible goodwill . . . . . . . . . . . . . . . . . . . . . . . ð  ð   (194)
Intergroup Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4)  23  (17)
Other, net
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Braves Group 
 
Income tax benefit (expense) consists of: 

 
         

 Years ended December 31,   
    2022    2021    2020   
 amounts in millions   
Current:  
Federal . . . . . . . . . . . . . . . . . . . . . . . $ (18) 4  28  
State and local . . . . . . . . . . . . . . . . . ð ð  ð  
Foreign . . . . . . . . . . . . . . . . . . . . . . . ð ð  ð  
 (18) 4  28  
Deferred:  
Federal . . . . . . . . . . . . . . . . . . . . . . . 14 (10)  ð  
State and local . . . . . . . . . . . . . . . . . (4) (2)  10  
Foreign . . . . . . . . . . . . . . . . . . . . . . . ð ð ð  
 10 (12)  10  
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The tax effects of temporary differences that give rise to significant portions of the deferred income tax assets and 
deferred income tax liabilities are presented below: 

   

 December 31, 
    2022      2021 
 amounts in millions 
Deferred tax assets:   
Tax loss and credit carryforwards . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  13  21
Other accrued liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29   44
Accrued stock compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2  2
Other future deductible amounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13   15
Deferred tax assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  57   82

Valuation allowance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ð   ð
Net deferred tax assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  57   82

Deferred tax liabilities:   
Intangible assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  36   45
Fixed assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  59  65
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5   18
Deferred revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11  11
Deferred tax liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  111   139

Net deferred tax liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $  54   57
 

Liberty Formula One Group 

Income tax benefit (expense) consists of: 
 

         

 Years ended December 31, 
    2022    2021     2020 
 amounts in millions 
Current:   
Federal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 36  6    (11)
State and local . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7)  (1)   ð
Foreign . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24)  (9)   (2)
 5  (4)   (13)
Deferred:   
Federal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24)  (47)   41
State and local . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ð  1    ð
Foreign . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 330  87    84
 306  41    125
Income tax benefit (expense) . . . . . . . . . . . . . . . . . . . . . . . . $ 311  37    112
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Income tax benefit (expense) differs from the amounts computed by applying the U.S. federal income tax rate of 
21% for the years ended December 31, 2022, 2021 and 2020 as a result of the following: 

   

 Years ended December 31, 
    2022    2021      2020 
 amounts in millions 
Computed expected tax benefit (expense) . . . . . . . . . . . . . . . . . $ (53)  33   148
State and local income taxes, net of federal income taxes . . . . (5)  ð   ð
Foreign income taxes, net of foreign tax credit . . . . . . . . . . . . . 22  34  20
Taxable dividends, net of dividends received deductions . . . . . ð  ð   1
Change in valuation allowance affecting tax expense . . . . . . . . 338  (105)  (87)
Change in tax rate  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ð  146  30
Deductible stock-based compensation . . . . . . . . . . . . . . . . . . . . 11  11  
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entitled to 1/100th of a vote per share in certain limited cases and will otherwise not be entitled to vote. In general, 
holders of Series A and Series B common stock vote as a single class. In certain limited circumstances, the board 
may elect to seek the approval of the holders of only Series A and Series B Liberty SiriusXM common stock, only 
Series A and Series B Liberty Braves common stock, or only Series A and Series B Liberty Formula One common 
stock. 
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