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consolidation, merger, transaction or series of transactions being referred to herein as an “event”);
provided, however, that any such event where the holders of the Company’s Common Equity
immediately prior to such event, own, directly or indirectly, more than 50% of the voting power of all
classes of Common Equity of the continuing or surviving person or transferee or the parent thereof
immediately after such event with such holders’ proportional voting power immediately after such
event being in substantially the same proportions as their respective voting power before such event
shall not be a Fundamental Uy
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number of shares of Liberty SiriusXM Common Stock included in the SiriusXM Component as of the date of
determination, and (b) in the case of all other Make-Whole Fundamental Changes, the sum of (i) the product
of (x) the average of the Last Reported Sale Prices per share of the Liberty Braves Common Stock over the
period of five consecutive Trading Days for the Securities Basket ending on, and including, the Trading Day
for the Securities Basket immediately preceding the Effective Date of such Make-Whole Fundamental
Change and (y) the number of shares of Liberty Braves Common Stock included in the Braves Component as
of the date of determination plus (ii) the product of (x) the average of the Last Reported Sale Prices per share
of the Liberty Media Common Stock over the period of five consecutive Trading Days for the Securities
Basket ending on, and including, the Trading Day for the Securities Basket immediately preceding the
Effective Date of such Make-Whole Fundamental Change and 
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“Adjusted Number” shall have the meaning specified in Section 12.04(g).

“Braves Component” means the portion of the Securities Basket initially consisting of 0.10 of a
share of Liberty Braves Common Stock (subject to adjustment as provided in Section 12.04 and subject to
Section 12.05).

“Braves Group” shall have the meaning assigned thereto in the Restated Charter.

“Company Market Capitalization” means, as of the date of determination, the sum of the products
of the number of outstanding shares of each Group Common Stock as of such date of determination,
multiplied by the Last Reported Sale Price of such Group Common Stock as of such date.

“Component” means the Braves Component, the Media Component or the SiriusXM Component.

“Conversion Value” shall have the meaning specified in Section 12.01(b)(i).

“Distributed Security” shall have the meaning specified in Section 12.04(c)(ii).

“Excluded Group Common Stock” means each of the Series B Liberty Braves Common Stock of
the Company, par value $0.01 per share, the Series C Liberty Braves Common Stock of the Company, par
value $0.01 per share, the Series B Liberty Media Common Stock of the Company, par value $0.01 per share,
the Series C Liberty Media Common Stock of the Company, par value $0.01 per share, the Series B Liberty
SiriusXM Common Stock of the Company, par value $0.01 per share, or the Series C Liberty SiriusXM
Common Stock of the Company, par value $0.01 per share.

“Group” means the Braves Group, the Media Group or the SiriusXM Group.

“Group Common Stock” means each of the Liberty Braves Common Stock, the Liberty Media
Common Stock or the Liberty SiriusXM Common Stock, in each case to the extent such Group Common
Stock is included in the Securities Basket at the applicable time.
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“Successor Redemptive Event” means the redemption of outstanding shares of one or more of the
Group Common Stocks for shares of Capital Stock or any class or series, or sim



the Company does not determine the Trading Price of the Notes as provided in the preceding sentence



parenthetical in the definition of Make-Whole Fundamental Change, the fiftieth Trading Day
immediately following such effective date).  The Company shall give notice of the anticipated
effective date of any Fundamental Change or Make-Whole Fundamental Change, as the case
may be, as soon as practicable after the Company first determines the anticipated effective
date of such Fundamental Change or Make-Whole Fundamental Change, as the case may be,
and shall use commercially reasonable efforts to make such determination in time to give such
notice no later than fifty Business Days in advance of such anticipated effective date;
provided that the Company will not be required to give such notice more than fifty Business
Days in advance of such anticipated effective date, and will update such notice promptly if the
anticipated effective date subsequently changes.

(iv) Prior to April 15, 2023, the Notes may be surrendered for conversion in any
Fiscal Quarter after the Fiscal Quarter ending December 31, 2013, if the Last Securities
Basket Price of the Securities Basket for at least twenty Trading Days for the Securities
Basket in a period of forty consecutive Trading Days for the Securities Basket ending on, and
including, the last such Trading Day of the immediately preceding Fiscal Quarter is equal to
or more than 130% of the then-applicable Conversion Price on the last day of such preceding
Fiscal Quarter (such price, the “Conversion Trigger Price”).  The Company shall promptly
determine, at the beginning of each Fiscal Quarter after the � th  fhe last ssaressaressarerit t st eee c�fed
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Nothing in this Section 12.03 shall prevent an adjustment to the Conversion Rate or to the number of
shares of any Group Common Stock in a Component of the Securities Basket pursuant to Section 12.04 in
respect of a Make-Whole Fundamental Change.”

(g)  Section 12.04 of the Original Indenture is amended and restated to read in full as follows:

“SECTION 12.04            Adjustment of Conversion Rate or Components of the Securities
Basket.  The Conversion Rate, or the number of shares of a Group Common Stock included in one or
more Components of the Securities Basket, shall be adjusted from time to time by the Company as
follows:

(a) If the Company issues solely shares of a Group Common Stock as a dividend or distribution
on all or substantially all of the shares of such Group Common Stock, or if the Company effects a share split
or share combination of a Group Common Stock, the number of shares of such Group Common Stock in the
applicable Component of the Securities Basket will be adjusted based on the following formula:

GCS = GCS0 x
 OS
OS0 

 
where,

GCS0 = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately prior to the open of business on the Ex-
Dividend Date for such dividend or distribution, or immediately prior to the open of
business on the Business Day immediately following the effective date of such share
split or share combination, as the case may be;

GCS = the number of shares of such Group Common Stock in the applicable Component of the
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(b) If the Company distributes to all or substantially all holders of a Group Common Stock any
rights, options or warrants entitling them for a period of not more than sixty calendar days from the record
date for such distribution to subscribe for or purchase shares of such Group Common Stock, at a price per
share less than the average of the Last Reported Sale Prices of such Group Common Stock for the ten
consecutive Trading Day period for such Group Common Stock ending on, and including, the Trading Day
immediately preceding the declaration date for such distribution, the number of shares of such Group
Common Stock in the applicable Component of the Securities Basket shall be increased based on the
following formula:

GCS = GCS0 x
 OS0  +

X
OS0 + Y

 
where,

GCS0 = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately prior to the open of business on the Ex-Dividend
Date for such distribution;

GCS = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately after the open of business on the Ex-Dividend Date
for such distribution;

OS0 = the number of shares of such Group Common Stock that are outstanding immediately prior
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such Group Common Stock in the applicable Component of the Securities Basket shall be immediately readjusted to
be the number of shares that would then be in effect if such distribution had not been declared.  If the Board of
Directors determines “FMV” for purposes of this Section 12.04(c) by reference to the actual or when issued trading
market for any securities, it must in doing so consider the prices in such market over the same period used in
computing the Last Reported Sale Prices of the Group Common Stock that receives the distribution over the ten
consecutive Trading Day period for such Group Common Stock ending on the Trading Day immediately preceding
the Ex-Dividend Date for such distribution.

(i)  With respect to an adjustment pursuant to this Section 12.04(c) where there has
been a dividend or other distribution of shares of Capital Stock of any class or series, or similar
equity interest, of or relating to a Subsidiary or other business unit of the Company (a “Spin-Off”)
on a Group Common Stock, except as provided in clause (ii) or clause (iii) of this subsection, the
number of shares of such Group Common Stock in the applicable Group Component of the
Securities Basket will be adjusted based on the following formula:

GCS = GCS0 x
FMV0 +

MP0
MP0

 
where,

GCS0 = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately prior to the open of business on the Ex-Dividend
Date for the Spin-Off;

GCS = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately after the open of business on the Ex-Dividend Date
for the Spin-Off;

FMV0 = the average of the Last Reported Sale Prices of the Capital Stock o9�������9�������9theity int
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lesser number of Trading Days for the Securities Basket as have elapsed from, and including, the Ex-Dividend Date
for such Spin-Off to, but excluding, the Conversion Date for such conversion. 

(ii)  Notwithstanding clause (i)







In no event shall the number of shares of Group Common Stock in any Component of the Securities Basket
or the Conversion Rate be decreased pursuant to this Section 12.04(c) (other than as a result of the succession of a
Successor Entity pursuant to clause (iii)).

(d) If any cash dividend or distribution is made to all or substantially all holders of outstanding
Group Common Stock, then the number of shares of such Group Common Stock in the applicable Component
of the Securities Basket shall be increased based on the following formula:

GCS = GCS0 x
    SP0   
SP0 – C

 
where

GCS0 = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately prior to the open of business on the Ex-Dividend
Date for such dividend or distribution;

GCS = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately after the open of business on the Ex-Dividend Date
for such dividend or distribution;

SP0 = the average of the Last Reported Sale Prices of such Group Common Stock over the ten
consecutive Trading Day period ending on, and including, the Trading Day immediately
preceding the Ex-Dividend Date for such dividend or distribution; and

C = the amount in cash per share the Company pays or distributes to the holders of such Group
Common Stock.

Such adjustment to the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket shall become effective immediately after the opening of business on the Ex-Dividend Date for such
dividend or distribution; provided that if “C” as set forth above is equal to or greater than “SP 0” of the Group
Common Stock that receives the dividend or distribution as set forth above, in lieu of the foregoing adjustment,
adequate provision shall be made so that each Noteholder shall have the right to receive on the date on which the
relevant cash dividend or distribution is distributed to holders of such Group Common Stock, for each $1,000
principal amount of Notes, the amount of cash such holder would have received had such holder owned a number of
shares of such Group Common Stock equal to the product of (x) the number of shares of such Group Common Stock
in the applicable Component of the Securities Basket in effect immediately prior to the open of business on the Ex-
Dividend Date for such dividend or distribution and (y) the Conversion Rate immediately prior to the Record Date
for such dividend or distribution.  If such dividend or distribution is not so paid or made, the number of shares of
such Group Common Stock in the applicable Component of the Securities Basket shall again be adjusted to be the
number of shares that would then be in effect if such dividend or distribution had not been declared.

In no event shall the number of shares of Group Common Stock in any Component of the Securities Basket
or the Conversion Rate be decreased pursuant to this Section 12.04(d).

(e) If (i) the Company or any of its Subsidiaries makes a payment in respect of a tender offer or
exchange offer for a Group Common Stock, and (ii) the cash and value of any other consideration included in
the p tsh p
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on the effective date of the Redemptive Split-Off.  If the effective date of the Redemptive Split-Off is less than ten
consecutive Trading Days for the Securities Basket prior to, and including, the end of the Cash Settlement Averaging
Period in respect of any conversion, references within this Section 12.04(f) to ten consecutive Trading Days shall be
deemed replaced, for purposes of determining and calculating the affected daily Conversion Rates in respect of that
conversion, with such lesser number of Trading Days for the Securities Basket as have elapsed from, and including,
the effective date for the Redemptive Split- Off to, and including, the last Trading Day of such Cash Settlement
Averaging Period.  For purposes of determining the Conversion Rate, in respect of any conversion during the ten
consecutive Trading Days for the Securities Basket commencing on the effective date of the Redemptive Split-Off,
references within this Section 12.04(f) to ten consecutive Trading Days shall be deemed replaced with such lesser
number of Trading Days for the Securities Basket as have elapsed from, and including, the effective date of the
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make such carried forward adjustment, regardless of whether the aggregate adjustment is less than 1%, (i)
upon any conversion of Notes, and (ii) on each Trading Day of any Cash Settlement Averaging Period. 

(n) Except as set forth in this Article 12, the Company shall not adjust the Conversion Rate or the
number of shares of Group Common Stock in a Component of the Securities Basket.

(o) Whenever the Conversion Rate or the number of shares of Group Common Stock in a
Component of the Securities Basket is adjusted as herein provided, the Company shall promptly f









(b) the Company shall authorize the granting to all of the holders of a Group Common
Stock of rights, options or warrants to subscribe for or purchase any share of any class or any other
rights, options or warrants; or

(c) of any reclassification of a Group Common Stock of the Company (other than a
subdivision or combination of outstanding Group Common Stock, or a change in par value, or from
par value to no par value, or from no par value to par value), or of any consolidation o







 
IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed

as of the date first written above.

 LIBERTY MEDIA CORPORATION
   
 By: /s/Christopher W. Shean
 Name: Christopher W. Shean
 Title:  Chief Financial Officer
   
 U.S. BANK NATIONAL ASSOCIATION,

as Trustee
   
 By: /s/ Christopher J. Grell
 Name: Christopher J. Grell
 Title: Vice President
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