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(1) Ownership percentages (i) are calculated based on the undiluted share count as of 10/31/2016, (ii) include
the dilutive impact of the $351 million Exchangeable Notes to be issued in connection with the proposed F1
acquisition and (iii) exclude the approximately 19 million LMCK shares to be held in Treasury and not
outstanding as of the closing of the F1 acquisition. Percentages do not sum to 100 due to rounding.  





 
The notes have not been registered under the Securities Act of 1933, as amended (the “Securities

Act”), or any state securities laws and, unless so registered, may not be offered or sold in the United States
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state securities laws.  The notes were offered by means of an offering
memorandum solely to “Qualified Institutional Buyers” pursuant to, and as that term is defined in, Rule 144A
of the Securities Act.

This press release does not constitute an offer to sell or the solicitation of an offer to buy the notes nor
shall there be any sale of notes in any state in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of such state.

Forward-Looking Statements

This press release includes certain forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995, including statements relating to the private offering of notes and
the potential issuance of LMCK shares to the F1 teams.  These forward-looking statements involve many
risks and uncertainties that could cause actual results to differ materially from those expressed or implied by
such statements, including, without limitation, general market conditions.  These forward-looking statements
speak only as of the date of this press release, and Liberty expressly disclaims any obligation or undertaking
to disseminate any updates or revisions to any forward-looking statement contained herein to reflect any
change in Liberty’s expectations with regard thereto or any change in events, conditions or circumstances on
which any such statement is based.  Please refer to the publicly filed documents of Liberty, including its most
recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q, for risks and uncertainties related
to Liberty’s business which may affect the statements made in this press release.

 

About Liberty Media Corporation

Liberty Media Corporation operates and owns interests in a broad range of media, communications
and entertainment businesses.  Those businesses are attributed to three tracking stock groups: the Liberty
SiriusXM Group, the Braves Group and the Liberty Media Group.  The businesses and assets attributed to the
Liberty SiriusXM Group (Nasdaq: LSXMA, LSXMB, LSXMK) include our interest in SiriusXM. The
businesses and assets attributed to the Braves Group (Nasdaq: BATRA, BATRK) include our subsidiary
Braves Holdings, LLC.  The businesses and assets attributed to the Liberty Media Group (Nasdaq: LMCA,
LMCK) consist of all of Liberty Media Corporation's businesses and assets other than those attributed to the
Liberty SiriusXM Group and the Braves Group, including Formula 1, Liberty Media’s interest in Live Nation
Entertainment, and minority equity in9up,  attrtp and the Br �u  (Nau eio ra o�s y Rnveons



 
(1) Ownership percentages (i) are calculated based on the undiluted share count as of 12/31/2016, (ii) include
the dilutive impact of the $351 million Exchangeable Notes issued in connection with the F1 acquisition and
(iii) exclude the approximately 19 million LMCK shares held in Treasury and not outstanding as of the
closing of the F1 acquisition. Percentages do not sum to 100 due to rounding.
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“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by or

under direct or indirect common control with such specified Person. For the purposes of this definition, “control,” when used with
respect to any specified Person means the power to direct or cause the direction of the management and policies of such Person,
directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms “controlling” and
“controlled” have meanings correlative to the foregoing.

“Automatic Exchange” shall have the meaning specified in Section 2.11.

“Automatic Exchange Notice” shall have the meaning specified in Section 2.11.

“Bankruptcy Law” means Title 11, U.S. Code or any similar federal or state law for the relief of debtors.

“Board of Directors” means the board of directors of the Company or a committee of such board duly authorized to
act for it hereunder.

“Board Resolution” means a copy of a resolution certified by the Secretary or an Assistant Secretary of the
Company to have been duly adopted by the Board of Directors, and to be in full force and effect on the date of such certification,
and delivered to the Trustee.

“Business Day” means each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day on which the
banking institutions in New York City are authorized or obligated by law or executive order to close or be closed.

“Capital Stock” means, for any entity, any and all shares, interests, rights to purchase, warrants, options,
participations or other equivalents of or interests in (however designated) stock issued by that entity.

“Cash Settlement Averaging Period ” means, with�i�i�rcd� tit

t nMWh倀pa  �甀�rcd� ti 耀s de gna

�����€ �� �� �#�����€�&

�A ��u� �� �# �) ��

�� �) �� �� �$ �% �� �$ � �� �� �� ����

�A ��u�€ � �� ��

� �� �� �� �� �� �% �� �� �� �� ����� � �� �+��

�A �#7P��) �� �� �$ �� �� � �)�� � �� � �# �(• �5 �6 �� �� 	� �- �� �� �) �$ �� �� ��”I甂耀h a̓甀耀�

�1 � n��甀� sp�r(鐷倈 da �se or sृ甀耀te s igin  ृ甀耀 da �.

�� �� �) ���& �&

�6 �� � �% �� �. �� ��

�A ��u�@ �� � �� �� ��

�@ Cam �A �&, �� �� �� �� �$ �!

�ßah€ � �� �� �9 �9 �� �H �� �# �8 �� �
 �� �� �6 �� �� �# � �$ �

�A �#\ �� �� �� �� �$ �� �� �# �% �# �$ � �� �� �� � �� � �� �) �$ �" �% �� �$“Ca sk

�A ��u� �� � �� �� � �� �� �� �� ���# �% �) �� ��

�% � ��� �) �$

� �� �� �� �� �� �� �� �6 �� �� �� �� �" �� �� � �9 ��� �� �% �8 �� ����� �$ �)

�� ���� ��•bP�0 �) ���) �� �� � �) �$ �" �� �� �6 �� �� �) �$ �� ��

�6 �� �� �� �� �� ��

x

a



 
“Company” means Liberty Media Corporation, a Delaware corporation, and subject to the provisions of Article 10,

shall include its successors and assigns.

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

“Company Order” means a written request or order signed in the name of the Company (i) by its Chairman, a Vice
Chairman, its President, Chief Executive Officer or a Vice President and (ii) by its Chief Financial Officer, Treasurer, an Assistant
Treasurer, its Secretary or an Assistant Secretary and delivered to the Trustee; provided, however, that such written request or order
may be signed by any two of the officers or directors listed in clause (i) above in lieu of being signed by one of such officers or
directors listed in such clause (i) and one of the officers listed in clause (ii) above.

“Continuing Director” means a director who either was a member of the Board of Directors on the date of this
Indenture or who becomes a member of the Board of Directors subsequent to that date and whose election, appointment or
nomination for election by the stockholders of the Company is duly approved by a majority of the Continuing Directors on the
Board of Directors at the time of such approval, either by a specific vote or by approval of the proxy statement issued by the
Company on behalf of the entire Board of Directors in which such individual is named as nominee for director.

“Conversion Agent” shall have the meaning specified in Section 4.02.

“Conversion Date” shall have the meaning specified in Section 12.02(c).

“Conversion Obligation” shall have the meaning specified in Section 12.01(a).

“Conversion Price” means as of any date, $1,000, divided by the Conversion Rate as of such date.

“Conversion Rate” shall have the meaning specified in Section 12.01(a).

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

“Corporate Trust Office” means the office of the Trustee at which at any time its corporate trust business shall be
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“Daily Settlement Amount,” means, for each of the 20 consecutive Trading Days during the Cash Settlement

Averaging Period, one 20th (1/20th) of the product of (i) the applicable Conversion Rate on such Trading Day and (ii) the Daily
VWAP of the Series C Liberty Media Common Stock on such Trading Day.

“Daily VWAP,” in respect of any Trading Day for the Series C Liberty Media Common Stock, means the per share
volume-weighted average price of the Series C Liberty Media Common Stock as displayed under the heading “Bloomberg
VWAP” on Bloomberg page “LMCK <equity> AQR” (or its equivalent successor if such page is not available) in respect of the
period from the scheduled opening of trading until the scheduled close of trading of the primary trading session on such Trading
Day (or if such volume-weighted average price is unavailable, the market value of one share of the Series C Liberty Media
Common Stock on such Trading Day as determined by the Board of Directors in a commercially reasonable manner, using a
volume-weighted average price method) and will be determined without regard to after-hours trading or any other trading outside
of the regular trading session.

“Default” means any event that is, or after notice or passage of time, or both, would be, an Event of Default.

“Defaulted Interest” means any interest on any Note that is payable, but is not punctually paid or duly provided
for, on any Interest Payment Date.

“Depositary” means, with respect to the Global Notes, the Person specified in Section 2.05(e) as the Depositary
with respect to such Notes, until a successor shall have been appointed and become such pursuant to the applicable provisions of
this Indenture, and thereafter, “Depositary” shall mean or include such successor.

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

“DT Distribution” means any of the following events or transactions:

(a) a Spin-Off;
(b) a Partial Redemptive Split-Off; or

(c) a Redemptive Split-Off,

in each case, pursuant to which holders of outstanding shares of Series C Liberty Media Common Stock receive DT Securities of a
DT Subsidiary that is a registrant under the Exchange Act.

“DT Securities” means shares of Capital Stock or similar equity interests of a DT Subsidiary that are Publicly
Traded Securities.

“DT Subsidiary” means a Subsidiary of the Company that holds, directly or indirectly, all of the Company’s equity
interest in Delta Topco Limited (or any successor thereto).

“Effective Date” shall have the meaning specified in Section 12.03(a).
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of the fair market value, as determined by the Board of Directors immediately prior the opening of business on the redemption
date, of the assets and liabilities then attributed to the Media Group.

“Paying Agent” shall have the meaning specified in Section 4.02.

“Permitted Denominations” shall have the meaning specified in Section 2.03.

“Permitted Holder” means (a) John C. Malone and/or Gregory B. Maffei (the current Chairman of the Board and
President and Chief Executive Officer of the Company) (whether such persons are acting individually or in concert); (b) the
spouses, siblings or lineal descendants (including adoptees) of the persons described in clause (a); (c) any trusts or private
foundations created by or for the benefit of, or controlled by, any of the persons described in clauses (a) and (b) or any trusts or
private foundations created for the benefit of any such trust or private foundation; (d) in the event of the incompetence or death of
any of the persons described in clauses (a) and (b), such person’s estate, executor, administrator, committee or other personal
representative or similar fiduciary or beneficiaries, heirs, devisees or distributees, in each case, who at any particular date shall
beneficially own capital interests of the Company; or (e) any group consisting solely of Persons described in clauses (a)-(d).

“Person” means an individual, a corporation, a limited liability company, an association, a partnership, a joint
venture, a joint stock company, a trust, an unincorporated organization or a government or an agency or a political subdivision
thereof.

“Predecessor Note” of any particular Note means every previous Note evidencing all or a portion of the same debt
as that evidenced by such particular Note; and, for the purposes of this definition, any Note authenticated and delivered under
Section 2.06 in lieu of or in exchange for a mutilated, lost, destroyed or stolen Note shall be deemed to evidence the same debt as
the mutilated, lost, destroyed or stolen Note that it replaces.

“Publicly Traded Securities” means securities that are traded on a U.S. national securities exchange or that will be
so traded when issued or exchanged in connection with the relevant transaction or event.
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Common Stock in connection with an Extraordinary Transaction or a DT Distribution to which Section 10.02 applies.

“Trading Day” means a day during which trading in the Series C Liberty Media Common Stock generally occurs
on the primary exchange or quotation system on which the Series C Liberty Media Common Stock then trades or is quoted and
there is no Market Disruption Event as to such Series C Liberty Media Common Stock. If Series C Liberty Media Common Stock
(or other security for which a Last Reported Sale Price or Daily VWAP must be determined) is not so traded or quoted, “ Trading
Day” as to the Series C Liberty Media Common Stock (or other security) means “Business Day.”

“Trading Price” per $1,000 principal amount of the Notes on any date of determination means the average of the
secondary market bid quotations obtained by the Company for $2.0 million principal amount of Notes at approximately 3:30 p.m.,
New York City time, on such determination date from two independent U.S. nationally recognized securities dealers selected by
the Company, which may include the Initial Purchasers; provided that if two such bids cannot reasonably be obtained by the
Company, but one such bid is obtained, then that one bid shall be used. If the Company cannot reasonably obtain at least one bid
for $2.0 million principal amount of Notes from a U.S. nationally recognized securities dealer, then the Trading Price per $1,000
principal amount of Notes will be deemed to be less than 98% of the Conversion Value.

“Trust Indenture Act” means the Trust Indenture Act of 1939, as amended, as it was in force at the date of
execution of this Indenture, except as provided in Section 9.03; provided,  however, that in the event the Trust Indenture Act of
1939 is amended after the date hereof, the term “Trust Indenture Act” shall mean, to the extent required by such amendment, the
Trust Indenture Act of 1939, as so amended.
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authorized denominations and of a like aggregate principal amount and bearing such restrictive legends as may be required by this
Indenture.

Notes may be exchanged for other Notes of any authorized denominations and of a like aggregate principal amount,
upon surrender of the Notes to be exchanged at any such office or agency maintained by the Company pursuant to Section 4.02.
Whenever any Notes are so surrendered for exchange, the Company shall execute, and the Trustee shall, upon receipt of a
Company Order, authenticate and deliver, the Notes that the holder making the exchange is entitled to receive, bearing registration
numbers not contemporaneously outstanding.

All Notes presented or surrendered for registration of transfer or for exchange, repurchase or conversion shall (if M



 
rely and shall be fully protected in relying upon information furnished by the Depositary with respect to its direct or indirect
participants.

The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions
on transf� 



 
AMENDED (THE “SECURITIES ACT”), AND THE SECURITY EVIDENCED HEREBY MAY NOT BE OFFERED,
PLEDGED, SOLD OR OTHERWISE TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN
APPLICABLE EXEMPTION THEREFROM. EACH PURCHASER OF THE SECURITY EVIDENCED HEREBY IS
HEREBY NOTIFIED THAT THE SELLER MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF
SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 144A THEREUNDER. THE HOLDER OF THE
SECURITY EVIDENCED HEREBY AGREES FOR THE BENEFIT OF THE COMPANY THAT (A) SUCH SECURITY
MAY BE RESOLD, PLEDGED OR OTHERWISE TRANSFERRED, ONLY (1)(a) TO A PERSON WHO THE SELLER
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (AS DEFINED IN RULE 144A UNDER THE
SECURITIES ACT) PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE
SECURITIES ACT, (b) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT
PROVIDED BY RULE 144 THEREUNDER (IF APPLICABLE) OR (c) IN ACCORDANCE WITH ANOTHER
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT (AND BASED UPON AN
OPINION OF COUNSEL ACCEPTABLE TO THE COMPANY IF THE COMPANY SO REQUESTS), (2) TO THE
COMPANY OR (3) PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT AND, IN EACH CASE, IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
ANY OTHER APPLICABLE JURISDICTION AND (B) THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER
IS REQUIRED TO, NOTIFY ANY PURCHASER OF THE SECURITY EVIDENCED HEREBY OF THE RESALE
RESTRICTIONS SET FORTH IN CLAUSE (A) ABOVE. NO REPRESENTATION CAN BE MADE AS TO THE
AVAILABILITY OF THE EXEMPTION PROVIDED BY RULE 144 FOR RESALE OF THE SECURITY EVIDENCED
HEREBY.

No transfer of any Note prior to the Resale Restriction Termination Date will be registered by the Note Registrar
unless the applicable box on the completed Form of Assignment and Transfer has been checked.

Any Note (or security issued in exchange or substitution therefor) as to which such restrictions on transfer shall
have expired in accordance with their terms may, upon surrender of such Note for exchange to the Note Registrar in accordance
with the provisions of this Section 2.05, be exchanged for a new Note or Notes, of like tenor and aggregate principal amount,
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such authenticating agent upon the same conditions and in substantially the same manner, and with the same effect, as the Notes in
certificated form. Without unreasonable delay the Company will execute and deliver to the Trustee or such authenticating agent
Notes in certificated form (other than any Global Note) and thereupon any or all temporary Notes (other than any Global Note)
may be surrendered in exchange therefor, at each office or agency maintained by the Company pursuant to Section 4.02 and the
Trustee or such authenticating agent shall, upon receipt of a Company Order, authenticate and deliver in exchange for such
temporary Notes an equal aggregate principal amount of Notes in certificated form. Such exchange shall be made by the Company
at its own expense and without any charge therefor. Until so exchanged, the temporary Notes shall in all respects be entitled to the
same benefits and subject to the same limitations under this Indenture as Notes in certificated form authenticated and delivered
hereunder.

SECTION 2.08        Cancellation of Notes Paid, Etc. All Notes surrendered for the purpose of payment, repurchase,
conversion, exchange or registration of transfer, shall, if surrendered to the Company or any Paying Agent or any Note Registrar or
any Conversion Agent, be surrendered to the Trustee and b倀�n܀opb倀=�
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and an Opinion of Counsel, such Officers’ Certificate and Opinion of Counsel to cover such matters, in addition to those required
by Section 14.05, as the Trustee shall reasonably request. The Company may also from time to time repurchase the Notes in open
market purchases or negotiated transactions without prior notice to Noteholders.

SECTION 2.11        Automatic Exchange From Restricted Global Note to Unrestricted Global Note. Beneficial
interests in a Global Note that is subject to restrictions set out in Section 2.05(d) (including the legend set forth in Section 2.05(d))
(the “Restricted 



  









 
SECTION 4.07        Stay, Extension and Usury Laws The Company covenants (to the extent that it may lawfully do

so) that it shall not at any time insist upon, plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay,
extension or usury law or other law that would prohibit or forgive the Company from paying all or any portion of the principal of
or interest on the Notes as contemplated herein, wherever enacted, now or at any time hereafter in force, or that may affect the
covenants or the performance of this Indenture; and the Company (to the extent it may lawfully do so) hereby expressly waives all
benefit or advantage of any such law, and covenants that it will not, by resort to any such law, hinder, delay or impede the
execution of any power herein granted to the Trustee, but will suffer and permit the execution of every such power as though no
such law had been enacted.

SECTION 4.08        Compliance Certificate; Statements as to Defaults The Company shall deliver to the Trustee
within 120 days after the end of each Fiscal Year (beginning with the Fiscal Year ending on December 31, 2017) an Officers’
Certificate stating whether or not the signer thereof has knowledge of any failure by the Company to comply with all conditions
and covenants then required to be performed under this Indenture and, if so, specifying each such failure and the nature thereof.

In addition, the Company shall deliver to the Trustee, as soon as possible, and in any event within thirty days after
the Company becomes aware of the occurrence of any Event of Default or Default, an Officers’ Certificate setting forth the details
of such Event of Default or Default, its status and the action that the Company proposes to take with respect thereto.

SECTION 4.09        Further Instruments and Acts Upon request of the Trustee, the Company will execute and
deliver such further instruments and do such further acts as may be reasonably necessary or proper to carry out more effectively
the purposes of this Indenture.

ARTICLE 5
LISTS OF NOTEHOLDERS AND REPORTS BY

THE COMPANY AND THE TRUSTEE

SECTION 5.01        Lists of Noteholders The Company covenants and agrees that it will furnish or cause to be
furnished to the Trustee, semi-annually, not more than fifteen days after each April 1 and October 1 in each year, beginning with
April 15, 2018, and at such other times as the Trustee may request in writing, within thirty days after receipt by the Company of
any such request (or such lesser time as the Trustee may reasonably request in order to enable it to timely provide any notice to be
provided by it hereunder), a list in such form as the Trustee may reasonably require of the names and addresses of the Noteholders
as of a date not more than fifteen days (or such other date as the Trustee may reasonably request in order to so provide any such
notices) prior to the time such information is furnished, except that no such list need be furnished so long as the Trustee is acting as
Note Registrar.

SECTION 5.02        Preservation and Disclosure of Lists

(a)        The Trustee shall preserve, in as current a form as is reasonably practicable, all information as to the names
and addresses of the Noteholders contained in the most recent list furnished to it as provided in Section 5.01 or maintained by the
Trustee in its capacity as Note
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Registrar, if so acting. The Trustee may destroy any list furnished to it as provided in Section 5.01 upon receipt of a new list so
furnished.

( b )        The rights of Noteholders to communicate with other Noteholders with respect to their rights under this
Indenture or under the Notes and the corresponding rights and duties of the Trustee, shall be as provided by the Trust Indenture
Act.

( c )        Every holder of a Note, by receiving and holding the same, agrees with the Company and the Trustee that
neither the Company nor the Trustee nor any agent of either of them shall be held accountable by reason of any disclosure of
information as to names and addresses of Noteholders made pursuant to the Trust Indenture Act.

SECTION 5.03        Reports by Trustee The Trustee shall transmit to holders such reports concerning the Trustee
and its actions under this Indenture as may be required pursuant to the Trust Indenture Act at the times and in the manner provided
pursuant thereto. If required by Section 313(a) of the Trust Indenture Act, the Trustee shall, within thirty days after each May 15
following the date of this Indenture, deliver to holders a brief report, dated as of such May 15, that complies with the provisions of
such Section 313(a).

ARTICLE 6
DEFAULTS AND REMEDIES

SECTION 6.01        Events of Default Each of the following shall be an “Event of Default”:

(a)        default in the payment in respect of the principal of any Note at its maturity, upon required repurchase, upon
declaration of acceleration or otherwise;

( b )        default in the payment of any interest (including any Additional Interest) upon any Note when it becomes
due and payable, and continuance of such default for a period of 30 days;

(c)        default in the performance, or breach, of any covenant or agreement of the Company in this Indenture (other
than a covenant or agreement, a default in whose performance or whose breach is specifically dealt with in clauses (a), (b), (f) or
(g) of this Section 6.01), and continuance of such default or breach for a period of 60 days after written notice thereof has been
given to the Company by the Trustee or to the Company and the Trustee by the holders of at least 25% in aggregate principal
amount of the outstanding Notes;

( d )        a default or defaults under any bonds, notes, debentures or other evidences of indebtedness (other than the
Notes) by the Company or any Subsidiary of the Company that is a Significant Subsidiary (or any group of Subsidiaries that, taken
as a whole, would constitute a Significant Subsidiary) having, individually or in the aggregate, a principal or similar amount
outstanding of at least $100,000,000, whether such indebtedness now exists or shall hereafter be created, which default or defaults
shall have resulted in the acceleration of the maturity of such indebtedness prior to its express maturity or shall constitute a failure
to pay at least $100,000,000 of such indebtedness when due and payable after the expiration of any applicable grace period with
respect thereto;
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( e )        the entry against the Company or any Subsidiary of the Company that is a Significant Subsidiary (or any

group of Subsidiaries that, taken together, would constitute a Significant Subsidiary) of a final judgment or final judgments for the
payment of money in an aggregate amount in excess of $100,000,000, by a court or courts of competent jurisdiction, which
judgments remain undischarged, unwaived, unstayed, unbonded or unsatisfied for a period of 60 consecutive days;

( f )        the failure to comply with the obligation to convert the Notes into cash upon exercise of a holder’s
conversion right;

(g)        the failure to timely issue a Fundamental Change Company Notice in accordance with Section 13.01(b); or

( h )        (i)        the Company, any Subsidiary of the Company that is a Significant Subsidiary (or any group of
Subsidiaries that, taken together, would constitute a Significant Subsidiary), pursuant to or within the meaning of any Bankruptcy
Law:

(A)        commences a voluntary case,

(B)        consents to the entry of an order for relief against it in an involuntary case,

(C)        consents to the appointment of a custodian of it or for all or substantially all of its property,

(D)        makes a general assignment for the benefit of its creditors, or

(E)        admits, in writing, its inability generally to pay its debts as they become due; or

(ii)        a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

( A )        is for relief against the Company or any Subsidiary that is a Significant Subsidiary or any
group of Subsidiaries that, taken together, would constitute a Significant Subsidiary, in an involuntary case;

(B)        appoints a Custodian of the Company or any Subsidiary that is a Significant Subsidiary or any
group of Subsidiaries that, taken together, would constitute a Significant Subsidiary or for all or substantially
all of the property of the Company or any of its Subsidiaries; or

(C)        orders the liquidation of the Company or any Subsidiary that is a Significant Subsidiary or any
group of Subsidiaries that, taken together, would constitute a Significant Subsidiary and the order or decree
remains unstayed and in effect for 60 consecutive days.
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SECTION 6.02        Acceleration In case one or more Events of Default shall have occurred and be continuing

(whatever the reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law
or pursuant to any judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental
body), then, and in each and every such case (other than an Event of Default specified in clause (h) of Section 6.01, unless the
principal of all of the Notes shall have already become due and payable (or waived), either the Trustee or the holders of at least
25% in aggregate principal amount of the Notes then outstanding, determined in accordance with Section 8.04, by notice in writing
to the Company (and to the Trustee if given by Noteholders), may declare the 100% of the principal of and accrued and unpaid
interest and accrued and unpaid Additional Interest, if any, on all the Notes to be due and payable immediately, and upon any such
declaration the same shall become and shall automatically be immediately due and payable, anything in this Indenture or in the
Notes contained to the contrary notwithstanding. If an Event of Default specified in clause (h) of Section 6.01 occurs and is
continuing, the principal of all the Notes and accrued and unpaid interest and accrued and unpaid Additional Interest, if any, shall
be immediately due and payable.

This provision, however, is subject to the conditions that if, at any time after the principal of the Notes shall have
been so declared due and payable, and before any judgment or decree for the payment of the monies due shall have been obtained
or entered as hereinafter provided, the Company shall pay or shall deposit with the Trustee a sum sufficient to pay installments of
accrued and unpaid interest and accrued and unpaid Additional Interest, if any, upon all Notes and the principal of any and all
Notes that shall have become due otherwise than by acceleration (with interest on overdue installments of accrued and unpaid
interest and accrued and unpaid Additional Interest, if any (to the extent that payment of such interest is enforceable under
applicable law), and on such principal at the rate borne by the Notes at such time) and amounts due to the Trustee pursuant to
Section 7.06, and if (1) rescission wou( in
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or to the Noteholders may be exercised from time to time, and as often as shall be deemed expedient, by the Trustee or by the
Noteholders.

SECTION 6.09        Direction of Proceedings and Waiver of Defaults by Majority of Noteholders The holders of a
majority in aggregate principal amount'倀



 
fees and expenses, against any party litigant in such suit, having due regard to the merits and good faith of the claims or defenses
made by such party litigant; provided that the provisions of this Section 6.11 (to the extent permitted by law) shall not apply to any
suit instituted by the Trustee, to any suit instituted by any Noteholder, or group of Noteholders, holding in the aggregate more than
10% in principal amount of the Notes at the time outstanding determined in accory t



 
such certificates or opinions that by any provisions hereof are specifically required to be furnished to the Trustee, the Trustee
shall be under a duty to examine the same to determine whether or not they conform to the requirements of this Indenture
(but need not confirm or investigate the accuracy of any mathematical calculations or other facts stated therein);
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SECTION 7.02        Reliance on Documents, Opinions, Etc Except as otherwise provided in Section 7.01:

( a )        the Trustee may conclusively rely and shall be fully protected in acting upon any resolution, us







 
to the extent and in the manner provided by, and subject to the provisions of, the Trust Indenture Act and this Indenture.

SECTION 7.09        Eligibility of Trustee There shall at all times be a Trustee hereunder which shall be a Person
that is eligible pursuant to the Trust Indenture Act to act as such and has a combined capital and surplus of at least $50,000,000. If
such Person publishes reports of condition at least annually, pursuant to law or to the requirements of any supervising or examining
authority, then for the purposes of this Section, the combined capital and surplus of such Person shall be deemed to be its
combined capital and surplus as set forth in its most recent report of condition so published. If at any time the Trustee shall cease to
be eligible in accordance with the provisions of this Section, it shall resign immediately in the manner and with the effect
hereinafter specified in this Article.

SECTION 7.10        Resignation or Removal of Trustee

( a )        The Trustee may at any time resign by giving written notice of such resignation to the Company and by
mailing notice thereof to the Noteholders at their addresses as they shall appear on the Note Register. Upon receiving such notice
of resignation, the Company shall promptly appoint a successor trustee by written instrument, in duplicate, executed by order of
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ARTICLE 8

CONCERNING THE NOTEHOLDERS

SECTION 8.01        Action by Noteholders Whenever in this Indenture it is provided that the holders of a
specified percentage in aggregate principal amount of the Notes may take any action (including the making of any demand or
request, the giving of any notice, consent or waiver or the taking of any other action), the fact that at the time of taking any such
action, the holders of such specified percentage have joined therein may be evidenced by any instrument or any number of
instruments of similar tenor executed by Noteholders in person or by agent or proxy appointed in writing. Whenever the Company
or the Trustee solicits the taking of any action by the holders of the Notes, the Company or the Trustee may, but shall not be
required to, fix in advance of such solicitation, a date as the record date for determining Noteholders entitled to take such action.
The record date if one is selected shall be not more than fifteen days prior to the date of commencement of solicitation of such
action.

SECTION 8.02        Proof of Execution by Noteholders Subject to the provisions of Section 7.01 hn 

E  of脀mehЀ nHn ms

nHEion i o�by Ntenor '倀�aa  sim wإ�ate n 



 
so act with respect to such Notes and that the pledgee is not the Company or a Person directly or indirectly controlling or
controlled by or under direct or indirect common control with the Company. In the case of a dispute as to such right, any decision
by the Trustee taken upon the advice of counsel shall be full protection to the Trustee. Upon request of the Trustee, the Company
shall furnish to the Trustee promptly an Officers’ Certificate listing and identifying all Notes, if any, known by the Company to be
owned or held by or for the account of any of the above described Persons; and, subject to Section 7.01, the Trustee shall be
entitled to accept such Officers’ Certificate as conclusive evidence of the facts therein set forth and of the fact that all Notes not
listed therein are outstanding for the purpose of any such determination.

SECTION 8.05        Revocation of Consents; Future Noteholders Bound At any time prior to (but not after) the
evidencing to the Trustee, as provided in Section 8.01, of the taking of any action by the holders of the percentage in aggregate
principal amount of the Notes specified in this Indenture in connection with such action, any holder of a Note that is shown by the
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( e )        reduce the Fundamental Change Repurchase Price of any Note or amend or modify in any manner adverse

to the holders of the Notes the Company’s obligation to make such payments, whether through an amendment or waiver of
provisions in the covenants, definitions or otherwise;

(f)        make any Note payable in a currency other than that stated in the Note;

(g)        change the ranking of the Notes;

(h)        impair the right of any holder to receive payment of principal of and interest, including Additional Interest,
if any, on such holder’s Notes on or after the due dates therefor or to institute suit for the enforcement of any payment on or with
respect to such holder’s Note; or

(i)        make any change in this Article 9 or in the waiver provisions in Section 6.02 or Section 6.09,

in each case without the consent of each holder of an outstanding Note affected.

Upon the written request of the Company, and upon the filing with the Trustee of evidence of the consent of
Noteholders as aforesaid and subject to Section 9.05, the Trustee shall join with the Company in the execution of such
supplemental indenture unless such supplemental indenture affects the Trustee’s own rights, duties or immunities under this
Indenture or otherwise, in which case the Trustee may in its discretion, but shall not be obligated to, enter into such supplemental
indenture.

It shall not be necessary for the consent of the Noteholders under this Section 9.02 to approve the particular form of
any proposed supplemental indenture, but it shall be sufficient if such consent shall approve the substance thereof. After an
amendment under this Indenture becomes effective, the Company shall mail to the holders a notice briefly describing such
amendment and make such notice release available on its website. However, the failure to give such notice to all the holders, or
any defect in the notice, will not impair or affect the validity of the amendment.

SECTION 9.03        Effect of Supplemental Indentures Any supplemental indenture executed pursuant to the
provisions of this Article 9 shall comply with the Trust Indenture Act, as then in effect; provided that this Section 9.03 shall not
require such supplemental indenture to be qualified under the Trust Indenture Act prior to the time such qualification is in fact
required under the terms of the Trust Indenture Act or this Indenture has been qualified under the Trust Indenture Act, nor shall
any such qualification constitute any admission or acknowledgment by any party to such supplemental indenture that any such
qualification is required prior to the time such qualification is in fact required under the terms of the Trust Indenture Act or this
Indenture has been qualified under the Trust Indenture Act. Upon the execution of any supplemental indenture pursuant to the
provisions of this Article 9, this Indenture shall be and be deemed to be modified and amended in accordance therewith and the
respective rights, limitation of rights, obligations, duties and immunities under this Indenture of the Trustee, the Company and the
Noteholders shall thereafter be determined, exercised and enforced hereunder subject in all respects to such modifications and
amendments and all the terms and
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conditions of any such supplemental indenture shall be and be deemed to be part of the terms and conditions of this Indenture for
any and all purposes.

SECTION 9.04        Notation on Notes Notes authenticated and delivered after the execution of any supplemental
indenture pur�r�r� and�



 
For purposes of this Section 10.01, the conveyance, transfer or lease of all or substantially all of the properties and

assets of one or more Subsidiaries of the Company to another Person (which is neither the Company nor a Subsidiary of the
Company), which properties and assets, if held by the Company instead of such Subsidiaries, would constitute all or substantially
all of the properties and assets of the Company, shall be deemed to be the transfer of all or substantially all of the properties and
assets of the Company to another Person.

SECTION 10.02        Company May Elect to Cause Successor Entity from Extraordinary Transaction or DT
Distribution to Assume Obligations of the Company under the Notes Subject to the provisions of Section 10.03, the Company may
elect to cause the Successor Entity whose Common Equity is distributed to holders of the Series C Liberty Media Common Stock
in connection with an Extraordinary Transaction or a DT Distribution to become the obligor under the Notes if:

(a)        the Successor Entity (which shall be a DT Subsidiary in the case of a DT Distribution) shall be a registrant
under the Exchange Act;

( b )        the Common Equity of such Successor Entity shall, upon completion of the Extraordinary Transaction or
DT Distribution, be Publicly Traded Securities;

(c)        the Company either (x) elects to treat such Extraordinary Transaction or DT Distribution as a Fundamental
Change for purposes of Article 13 or (y) (i) provides a guarantee with respect to the payment by the Successor Entity of the
principal of and interest (including Additional Interest, if any) on the Notes; (ii) enters into a credit facility with the Successor
Entity for the limited purpose of enabling the Successor Entity to meet its obligation to pay the principal of and interest (including
Additional Interest, if any) on the Notes; or (iii) otherwise makes available to the Successor Entity a backup financing arrangement
reasonably intended to ensure that the Successor Entity is able to meet its obligation to pay the principal of and interest (including
Additional Interest, if any) on the Notes, in each case that is irrevocable and unconditional;

( d )        the Successor Entity shall expressly assume, by supplemental indenture, executed and delivered to the
Trustee, in form satisfactory to the Trustee, all the obligations of the Company under the Notes and this Indenture; and

( e )        immediately after giving effect to such transaction, no Default or Event of Default shall have occurred and
be continuing under this Indenture.

Upon completion of any such Extraordinary Transaction or DT Distribution, the Successor Entity shall succeed to,
and may exercise every right and power of, the Company under this Indenture.

SECTION 10.03        Successor Entity to Be Substituted In case of any such consolidation, merger, conveyance,
transfer or lease, Extraordinary Transaction or DT Distribution and upon the assumption by the Successor Entity, by supplemental
indenture, executed and delivered to the Trustee and satisfactory in form to the Trustee, of the due and punctual payment of the
principal of, accrued and unpaid interest and accrued and unpaid Additional Interest, if any, on all of the Notes, the due and
punctual delivery or payment, as the case may be, of any consideration due upon conversion of the Notes and the due and punctual
performance of all of
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the covenants and conditions of this Indenture to be performed by the Company, such Successor Entity shall succeed to and be
substituted for the Company, with the same effect as if it had been named herein as the party of the first part. Such Successor
Entity thereupon may cause to be signed, and may issue in its own name any or all of the Notes issuable hereunder which
theretofore shall not have been signed by the Company and delivered to the Trustee; and, upon the order of such Successor Entity
instead of the Company and subject to all the terms, conditions and limitations in this Indenture prescribed, the Trustee shall, upon
receipt of a Company Order, authenticate and shall deliver, or cause to be authenticated and delivered, any Notes that such
Successor Entity thereafter shall cause to be signed and delivered to the Trustee for that purpose. All the Notes so issued shall in
all respects have the same legal rank and benefit under this Indenture as the Notes theretofore or thereafter issued in accordance
with the terms of this Indenture as though all of such Notes had been issued at the date of the execution hereof. In the event of any
such consolidation, merger, conveyance or transfer (but not in the case of a lease), Extraordinary Transaction or DT Distribution,
the Person named as the “Company” in the first paragraph of this Indenture or any successor that shall thereafter have become such
in the manner prescribed in this Article 10 may be dissolved, wound up and liquidated at any time thereafter and, except in the
case of a lease and subject to the Company’s election pursuant to Section 10.02, such Person shall be released from its liabilities as
obligor and maker of the Notes and from its obligations under this Indenture.

In case of any such consolidation, merger, conveyance, transfer or lease, Extraordinary Transaction or DT
Distribution, such changes in phraseology and form (but not in substance) may be made in the Notes thereafter to be issued as may
be appropriate.
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liability is hereby expressly waived and released as a condition of, and as a consideration for, the execution of this Indenture and
the issuance of the Notes.

ARTICLE 12



 
principal amount of Notes will be deemed to be less than 98% of the Conversion Value. If the Trading Price condition set
forth above has been met, the Company shall so notify the Noteholders, the Trustee and the Conversion Agent and shall
issue a press release (and make the press release available on its website) announcing the satisfaction of the condition. If, at
any time after the Trading Price condition set forth above has been met, the Trading Price per $1,000 principal amount of the
Notes on any Trading Day is greater than or equal to 98% of the Conversion Value on such Trading Day, the Company shall
so notify the Noteholders, the Trustee and the Conversion Agent in writing.

(iii)      In the event that the Company elects to:

( A )        distribute to all or substantially all holders of Series C Liberty Media Common Stock any
rights, options or warrants entitling them, for a period of not more than 60 calendar days after the record date
for such distribution, to subscribe for or purchase Series C Liberty Media Common Stock, at a price per share
less than the Last Reported Sale Price of Series C Liberty Media Common Stock for the Trading Day
immediately preceding the declaration date for such distribution; or
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corresponding to such Fundamental Change (or, in the case of a Make-Whole Fundamental Change that does not constitute a
Fundamental Change, the 30th Trading Day immediately following the effective date of such Make-Whole Fundamental Change).
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 pppppppppppp





 
SECTION 12.03        Increased Conversion Rate Applicable to Certain Notes Surrendered in Connection with

Make-Whole Fundamental Changes (a)  Notwithstanding anything herein to the contrary, the Conversion Rate applicable to each
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  immediately prior to the opening of business on the Business Day immediately following the effective date of

such share split or share combination, as the case may be;

CR = the applicable Conversion Rate in effect immediately after the opening of business on the Ex-Dividend Date for
such dividend or distribution, or immediately after the opening of business on the Business Day immediately
following the effective date o�
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CR = the applicable Conversion Rate in effect immediately after the opening of business on the Ex-Dividend Date for

such distribution;

OS0 = the number of shares of Series C Liberty Media Common Stock outstanding immediately prior to the opening of
business on the Ex-Dividend Date for such distribution;

X = the total number of shares of Series C Liberty Media Common Stock issuable pursuant to the rights, options or
warrants that are distributed to holders of the Series C Liberty Media Common Stock; and

Y = the number of shares of Series C Liberty Media Common Stock equal to (x) the aggregate price payable to
exercise the rights, options or warrants that are distributed to the holders of shares of Series C Liberty Media
Common Stock, divided by (y) the average of the Last Reported Sale Prices of the Series C Liberty Media
Common Stock over the 10 consecutive Trading Day period ending on, and including, the Trading Day
immediately preceding the Ex-Dividend Date for such distribution.

 
Such adjustment to the applicable Conversion Rate shall be made immediately after the opening of business on the Ex-Dividend
Date for such distribution. To the extent that shares of Series C Liberty Media Common Stock are not delivered after the
expiration of such rights, options or warrants, the Conversion Rate shall be immediately readjusted to the Conversion Rate that
would then be in effect had the adjustment made upon the distribution of such rights, options or warrants been made on the basis of
delivery of only the number of shares of Series C Liberty Media Common Stock actually delivered. If no such rights, options or
warrants are so distributed, the Conversion Rate shall be readjusted to be the Conversion Rate that would then be in effect if the
Ex-Dividend Date for such distribution had not been declared.

For purposes of this Section 12.04(b), in determining whether any rights, options or warrants distributed to the holders
of Series C Liberty Media Common Stock entitle such holders to subscribe for or purchase shares of Series C Liberty Media
Common Stock at less than the average of the Last Reported Sale Prices of the Series C Liberty Media Common Stock for each
Trading Day in the applicable 10 consecutive Trading Day period, there shall be taken into account any consideration received by
the Company for such rights, options or warrants and any amount payable on exercise thereof, with the value of such
consideration, if other than cash, to be determined by the Board of Directors.

( c )        If the Company shall distribute shares of Capital Stock, evidences of indebtedness or other of its assets or
property to all or substantially all holders of Series C Liberty Media Common Stock, other than:

( i )        dividends or distributions (including share splits) to which the provisions of Section 12.04(a) or
Section 12.04(b) apply;

(ii)       dividends or distributions paid exclusively in cash to which the provisions of Section 12.04(d) apply;

61

 



 
( i i i )      dividends or distributions of any shares of any series of Capital Stock or similar equity interest that

are, or when issued will be, Publicly Traded Securities that are issued pursuant to a Spin‑Off or Specific Share Distribution
to which the provisions of Section 12.04(c)(A) apply (except in the case of a DT Distribution in which the Company elects to
apply the provisions of Section 12.04(c)(B) or (C) or as to which the provisions of Section 12.05 apply);

(iv)      dividends or distributions of any shares of any series of Capital Stock or similar equity interest issued
pursuant to an Extraordinary Transaction as to which either (x) the provisions of Section 12.04(c)(B) or (C) apply or (y) the
provisions of Section 12.05 apply;

(v)       a DT Distribution;

(vi)      dividends or distributions of any series of Capital Stock issued pursuant to a Partial Redemptive Split-
Off for which either no adjustment to the Conversion Rate is provided or, in the case of a DT Distribution effected as a
Partial Redemptive Split-Off, the provisions of Section 12.04(c)(B) or (C) apply; and

(vii)     dividends or distributions of any series of the Company’s Common Equity issued upon conversion,
pursuant to the terms of the Restated Charter, of shares of Series C Liberty Media Common Stock into any other series of the
Company’s Common Equity, whether pursuant to a Mandatory Conversion Event or an Optional Conversion Event, that are
eligible for treatment as “Reference Property” pursuant to Section 12.05,

then the applicable Conversion Rate  shall be increased based on the following formula:

CR
= CR0
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  including, the Ex-Dividend Date for the Spin-Off or Specific Share Distribution (such period as used in this

Section 12.04(c)(A), the “Valuation Period”), and

MP0 = the average of the Last Reported Sale Prices of the Series C Liberty Media Common Stock over the Valuation
Period.

 
The adjustment to the applicable Conversion Rate under this Section 12.04(c)(A) shall be made immediately after

the opening of business on the day after the last day of the Valuation Period, but shall become effective as of the opening of
business on the Ex-Dividend Date for the Spin-Off or Specific Share Distribution. If the Ex-Dividend Date for the Spin-Off or
Specific Share Distribution is less than 10 Trading Days prior to, and including, the end of the Cash Settlement Averaging Period
in respect of any conversion, references within this Section 12.04(c)(A) to 10 Trading Days shall be deemed replaced, for purposes
of calculating the affected Daily Conversion Rates in respect of that conversion, with such lesser number of Trading Days as have
elapsed from, and including, the Ex-Dividend Date for the Spin-Off or Specific Share Distribution to, and including, the last
Trading Day of such Cash Settlement Averaging Period. For purposes of determining the applicable Conversion Rate, in respect of
any conversion during the 10 Trading Days commencing on the Ex-Dividend Date of the Spin-Off or Specific Share Distribution,
references within this Section 12.04(c)(A) to 10 Trading Days shall be deemed replaced with such lesser number of Trading Days
as have elapsed from, and including, the Ex-Dividend Date for such Spin-Off or Specific Share Distribution to, but excluding, the
relevant Conversion Date.

( B )       Notwithstanding clause (A) above, but subject to clause (C) below, if in connection with an
Extraordinary Transaction or a DT Distribution:

1 .        the Successor Entity whose shares of Capital Stock of any class or series, or
similar equity interest, are to be distributed will become the obligor under the Notes in
connection with such event or transaction pursuant to the provisions of Article 10; and

2.        the shares of Capital Stock of any class or series, or similar equity interest, of the
Successor Entity received by holders of Series C Liberty Media Common Stock in such event
or transaction are, or will be immediately following such event or transaction, Publicly Traded
Securities,

the Company shall give notice to the Noteholders and the Trustee no less than 30 Business Days prior to the
proposed effective date of such Extraordinary Transaction or DT Distribution that such shares of Capital Stock or
similar equity interest, of the Successor Entity will replace the Series C Liberty Media Common Stock for purposes
of calculating Settlement Amounts due upon conversion of the Notes. Following completion of such event or
transaction, the Settlement Amount
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pursuant to a Redemptive Split-Off or a Partial Redemptive Split-Off),

the Company shall give notice to the Noteholders and the Trustee no less than 30 Business Days prior to the
proposed effective date of such redemption that the shares of Capital Stock or similar equity interest of the Successor
Entity will replace the Series C Liberty Media Common Stock for purposes of calculating Settlement Amounts due
upon conversion of the Notes. Following completion of such redemption, the Settlement Amount for the Notes will
thereafter be based upon a number of such shares of Capital Stock or similar equity interest of the Successor Entity
determined by applying the formulau�or Entity



 
 
RR = the percentage of the outstanding shares of Series C Liberty Media Common Stock redeemed;`

 
provided, that in no event will an adjustment on account of this formula cause CR to equal an amount that is less than the product
of CR0  x N.

The adjustment to the applicable Conversion Rate under Section 12.04(c)(B) or (C) shall be made immediately after
the opening of business on the day after the last day of the applicable Valuation Period, but shall become effective as of the
opening of business on the Ex-Dividend Date for (or the Business Day immediately following the effective time of) the relevant
transaction. If the Ex-Dividend Date for (or the Business Day immediately following the effective time of) the relevant transaction
is less than 10 Trading Days prior to, and including, the end of the Cash Settlement Averaging Period in respect of any conversion,
references within  Section 12.04(c)(B) or (C), as the case may be, to 10 Trading Days shall be deemed replaced, for purposes of
calculating the affected daily Conversion Rates in respect of that conversion, with such lesser number of Trading Days as have
elapsed from, and including, the Ex-Dividend Date for (or the Business Day immediately following the effective time of) the
relevant transaction to, and including, the last Trading Day of such Cash Settlement Averaging Period. For purposes of
determining the applicable Conversion Rate, in respect of any conversion during the 10 Trading Days commencing on the Ex-
Dividend Date for (or the Business Day immediately following the effective time of) the relevant transaction, references within
Section 12.04(c)(B) or (C), as the case may be, to 10 Trading Days shall be deemed replaced with such lesser number of Trading
Days as have elapsed from, and including, the Ex-Dividend Date for (or the Business Day immediately following the effective
time of) the relevant transaction to, but excluding, the relevant Conversion Date.

If in connection with an Extraordinary Transaction the provisions of Section 12.04(c)(B) or (C) do not apply, then
the provisions of Section 12.05 shall apply with respect to such Extraordinary Transaction.

(d)        If any cash dividend or distribution is made to all or substantially all holders of outstanding Series C Liberty
Media Common Stock, then the applicable Conversion Rate shall be increased based on the following formula:

CR= CR0x  SP0

 SP0 – C
 
where

CR0 = the applicable Conversion Rate in effect immediately prior to the opening of business on the Ex-Dividend Date
for such dividend or distribution;

CR = the applicable Conversion Rate in effect immediately after the opening of business on the Ex-Dividend Date for
such dividend or distribution;

SP0 = the average of the Last Reported Sale Prices of Series C Liberty Media Common Stock over the 10 consecutive
Trading Day period ending on, and including, the
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OS0 =  the number of shares of Series C Liberty Media Common Stock outstanding immediately prior to the time (the

“Expiration Time”) such tender or exchange offer expires (prior to giving effect to such tender offer or exchange
offer);

OS =  the number of shares of Series C Liberty Media Common Stock outstanding immediately after the Expiration
Time (after giving effect to such tender offer or exchange offer); and

SP =  the average of the Last Reported Sale Prices of Series C Liberty Media Common Stock over the 10 consecutive
Trading Day period commencing on, and including, the Trading Day next succeeding the Expiration Date.

 
Such adjustment to the applicable Conversion Rate under this Section 12.04(e) shall become effective at the

opening of business on the Trading Day next succeeding the Expiration Date. If the Trading Day next succeeding the Expiration
Date is less than 10 Trading Days prior to, and including, the end of the Cash Settlement Averaging Period in respect of any
conversion, references within this Section 12.04(e) to 10 Trading Days shall be deemed replaced, for purposes of calculating the
affected daily Conversion Rates in respect of that conversion, with such lesser number of Trading Days as have elapsed from, and
including, the Trading Day next succeeding the Expiration Date to, and including, the last Trading Day of such Cash Settlement
Averaging Period.

For purposes of determining the applicable Conversion Rate, in respect of any conversion during the 10 Trading
Day commencing on the Trading Day next succeeding the Expiration Date, references within this Section 12.04(e) to a 10 Trading
Days period shall be deemed replaced with such lesser number of Trading Days as have elapsed from, and including, the Trading
Day next succeeding the Expiration Date to, but excluding, the relevant Conversion Date for such conversion. If the Company is
obligated to purchase shares pursuant to any such tender or exchange offer, but the Company is permanently prevented by
applicable law from effecting any or all or any portion of such purchases or all such purchases are rescinded, the Conversion Rate
shall again be adjusted to be Conversion Rate that would then be in effect if such tender or exchange offer had not been made or
had been made only in respect of the purchases that had been effected.

(f)        The term “Record Date” shall mean, with respect to any dividend, distribution or other transaction or event
in which the holders of Series C Liberty Media Common Stock (or other security) have the right to receive any cash, securities or
other property or in which Series C Liberty Media Common Stock (or other applicable security) is exchanged for or converted or
redeemed into any combination of cash, securities or other property, the date fixed for determination of stockholders entitled to
receive such cash, securities or other property (whether such date is fixed by the Board of Directors or by statute, contract or
otherwise).

(g)        Notwithstanding this Section 12.04 or any other provision of this Indenture or the Notes, if any adjustment
to the Conversion Rate becomes effective, or any Ex-Dividend Date for any issuance, dividend or distribution or effective date for
any Redemptive Split-Off or
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( v )        upon a Partial Redemptive Split-Off (other than a DT Distribution to which the provisions of

Section 12.04(c)(C) apply);

( v i )       for ordinary course of business stock repurchases including structured or derivative transactions,
pursuant to a stock repurchase program approved by the Board of Directors (but, for the avoidance of doubt, excluding
tender offers or exchange offers described in Section 12.04(e));

(vii)      for a change in the par value of Series C Liberty Media Common Stock; or

(viii)     for accrued and unpaid interest, including Additional Interest, if any.

( j )        All calculations and other determinations under this Article 12 shall be made by the Company and shall be
made to the nearest one-ten thousandth (1/10,000) of a share.

( k )       The Company shall not be required to make an adjustment in the Conversion Rate unless the adjustment
would require a change of at least 1% in the Conversion Rate. However, the Company shall carry forward any adjustments that are
less than 1% of the Conversion Rate and 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.

( l )        Notwithstanding anything to the contrary contained herein, if the Company completes a disposition which
gives rise to the Company taking more than one of the prescribed actions pursuant to the provisions of Section A.2(g)(ii) of the
Restated Charter, the applicable adjustments required pursuant to this Article 12 shall be made sequentially based on the order of
such events effected, unless (i) the first event is a Partial Redemptive Split-Off and such subsequent event has a different effective
date than the first event, in which case only the subsequent event shall give rise to an adjustment under this Article 12, or (ii) such
events are effected concurrently, in which case the Board of Directors shall determine the appropriate provisions to be applied
under this Article 12, which determination shall be final and binding.

(m)       Except as set forth in this Article 12, the Company shall not adjust the Conversion Rate.

( n )        Whenever the Conversion Rate is adjusted as herein provided, the Company shall promptly file with the
Trustee and any Conversion Agent other than the Trustee an Officers’ Certificate setting forth the Conversion Rate after such
adjustment and setting forth a brief statement of the facts requiring such adjustment. Unless and until a Responsible Officer of the
Trustee shall have received such Officers’ Certificate, the Trustee shall not be deemed to have knowledge of any adjustment of the
Conversion Rate and may assume without inquiry that the last Conversion Rate of which it has knowledge is still in effect.
Promptly after delivery of such certificate, the Company shall prepare a notice of such adjustment of the Conversion Rate setting
forth the adjusted Conversion Rate and the date on which each adjustment becomes effectM⬀er stes ell tes ell e l�ce of Dll
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Conversion Agent shall be responsible for any failure of the Company to pay any cash upon the surrender of any Note for the
purpose of conversion or to comply with any of the duties, responsibilities or covenants of the Company contained in this Article.
Without limiting the generality of the foregoing, neither the Trustee nor any Conversion Agent shall be under any responsibility to
determine the correctness of any provisions contained in any supplemental indenture relating to the amount of cash receivable by
Noteholders upon the conversion of their Notes after any event referred to Section 12.05 or to any adjustment to be made with
respect thereto, but, subject to the provisions of Section 7.01, may accept (without any independent investigation) as conclusive
evidence of the correctness of any such provisions, and shall be protected in relying upon, the Officers’ Certificate (which the
Company shall be obligated to file with the Trustee prior to the execution of any such supplemental indenture) with respect thereto.
Neither the Trustee nor the Conversion Agent shall be responsible for determining whether any event contemplated by
Section 12.01(b) has occurred that makes the Notes eligible for conversion or no longer eligible therefor until the Company has
delivered to the Trustee and the Conversion Agent the notices referred to in Section 12.01(b) with respect to the commencement or
termination of such conversion rights, on which notices the Trustee and the Conversion Agent may conclusively rely, and the
Company agrees to deliver such notices to the Trustee and the Conversion Agent immediately after the occurrence of any such
event or at such other times as shall be provided for in Section 12.01(b).

SECTION 12.07        Notice to Noteholders Prior to Certain Actions In case:

(a)        the Company shall declare a dividend (or any other distribution) on Series C Liberty Media Common Stock
that would require an adjustment in the Conversion Rate pursuant to Section 12.04; or

(b)        the Company shall authorize the granting to all of the holders of Series C Liberty Media 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, or of any consolidation or merger to which the Company is a party and for which
approval of any stockholders of the Company is required, or of the sale or tran�nd the
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( i )        comply with the provisions of Rule 13e‑4, Rule 14e‑1 and any other tender offer rules under the

Exchange Act, if required under the Exchange Act,

(ii)      file a Schedule TO or any successor or similar schedule, if required under the Exchange Act, and

( i i i )     otherwise comply with all federal and state securities laws in connection with any offer by the
Company to purchase the Notes.

Notwithstanding anything to the contrary provided in this Indenture, compliance by the Company with Rule 13e‑4,
Rule 14e‑1 and any other tender offer rule under the Exchange Act in accordance with clause (i) above, to the extent inconsistent
with any other provision of this Indenture, will not, standing alone, constitute an Event of Default solely as a result of compliance
by the Company with such rules.

Notwithstanding the foregoing the Company shall not be required to repurchase the Notes in accordance with this
Section 13.01 if a third party makes an offer in the manner, at the times and otherwise in compliance with the requirements set
forth in this Section 13.01 and purchases all Notes validly tendered and not withdrawn under such purchase offer.

SECTION 13.02        Withdrawal of Fundamental Change Repurchase Notice A Fundamental Change Repurchase
Notice may be withdrawn by means of a written notice of withdrawal delivered to the Corporate Trust Office of the Paying Agent
in accordance with this Section 13.02 at any time prior to the close of business on the second Business Day immediately preceding
the Fundamental Change Repurchase Date, specifying:

(a)        the certificate number, if any, of the Note in respect of which such notice of withdrawal is being submitted,
or the appropriate Depositary information if the Note in respect of which such notice of withdrawal is being submitted is
represented by a Global Note,
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Esq. Any notice, direction, request or demand hereunder to or upon the Trustee shall be deemed to have been sufficiently given or
made, for all purposes, if given or served by being deposited postage prepaid by registered or certified mail in a post office letter
box addressed  po
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[FORM OF REVERSE OF NOTE]

LIBERTY MEDIA CORPORATION
1.0% Cash Convertible Senior Note due 2023

This Note is one of a duly authorized issue of Notes of the Company, designated as its 1.0% Cash Convertible
Senior Notes due 2023 (the “Notes”), initially limited to the aggregate principal amount of $450,000,000, all issued or to be issued
under and pursuant to an Indenture dated as of January 23, 2017 (as such may be amended from time to time, the “Indenture”),
between the Company and U.S. Bank National Association (the “Trustee”), to which Indenture and all indentures supplemental
thereto reference is hereby made for a description of the rights, limitations of rights, obligations, duties and immunities thereunder
of the Trustee, the Company and the holders of the Notes. Additional Notes may be issued in an unlimited aggregate principal
amount, subject to certain conditions specified in the Indenture.

In case an Event of Default, as defined in the Indenture, shall have occurred and be continuing, the principal of and
interest, including Additional Interest, if any, on all Notes may be declared, by either the Trustee or the holders of not less than
25% in aggregate principal amount of Notes then outstanding, and upon said declaration shall become, due and payable, in the
manner, with the effect and subject to the conditions and certain exceptions set forth in the Indenture.

Subject to the terms and conditions of the Indenture, the Company will make all payments and deliveries in respect
of the Fundamental Change Repurchase Price and the principal amount on the Maturity Date, as the case may be, to the holder
who surrenders a Note to a Paying Agent to collect such payments in respect of the Note. The Company will pay cash amounts in
money of the United States that at the time of payment is legal tender for payment of public and private debts.

The Indenture contains provisions permitting the Company and the Trustee in certain circumstances, without the
consent of the holders of the Notes, and in other circumstances, with the consent of the holders of not less than a majority in
aggregate principal amount of the Notes at the time outstanding, evidenced as in the Indenture provided, to execute supplemental
indentures modifying the terms of the Indenture and the Notes as described therein. It is also provided in the Indenture that,
subject to certain exceptions, the holders of a majority in aggregate principal amount of the Notes at the time outstanding may on
behalf of the holders of all of the Notes waive any past Default or Event of Default under the Indenture and its consequences.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and accrued and unpaid interest, and
Additional Interest, if any, on this Note at the place, at the respective times, at the rate and in the lawful money herein prescribed.

The Notes shall be represented by one or more Global Notes in fully registered form without interest coupons in
minimum denominations of $2,000 principal amount and integral multiples of $1,000 in excess thereof. At the office or agency of
the Company referred to on the face hereof, and in the manner and subject to the limitations provided in the Indenture, Notes may
be exchanged for a like aggregate principal amount of Notes of other authorized denominations,
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EXHIBIT B

[FORM OF NOTICE OF CONVERSION]

To:       LIBERTY MEDIA CORPORATION

The undersigned registered owner of this Note hereby exercises the option to convert this Note, or the portion
hereof (that is $1,000 principal amount or an integral multiple thereof and does not result in the undersigned’s ownership of
Notes in other than a Permitted Denomination) below designated, into cash, in accordance with the terms of the Indenture referred
to in this Note, and directs that the cash comprising the Daily Settlement Amounts for each of the twenty Trading Days during the
Cash Settlement Averaging Period and any Notes representing any unconverted principal amount hereof, be delivered to the
registered holder hereof unless a different name has been indicated below. Any amount required to be paid to the undersigned on
account of interest accompanies this Note.

Dated:       
   
   
  Signature(s)
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Fill in for registration of Notes if to
be delivered other than to and in the
name of the registered holder:
 
  
(Name)  
  
  
(Street Address)  
  
  
(City, State and Zip Code)  
  
Please print name and address  
  
 Principal amount to be converted (if less than all):
 $______,000
  
 NOTICE: The above signature(s) of the holder(s) hereof must

correspond with the name as written upon the face of the
Note in every particular without alteration or enlargement or any
change whatever.

  
  
  
 Social Security or Other Taxpayer
 Identification Number
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EXHIBIT C

[FORM OF FUNDAMENTAL CHANGE REPURCHASE NOTICE]

To:        LIBERTY MEDIA CORPORATION

The undersigned registered owner of this Note hereby acknowledges receipt of a notice from Liberty Media Corporation (the
“Company”) as to the occurrence of a Fundamental Change with respect to the Company and specifying the Fundamental Change
Repurchase Date and requests and instructs the Company to repay to the registered holder hereof in accordance with the applicable
provisions of the Indenture referred to in this Note (1) the entire principal amount of this Note, or the portion thereof (that is $1,000
principal amount or an integral multiple thereof) below designated, and (2) if such Fundamental Change Repurchase Date does not
fall during the period after an Interest Record Date and on or prior to the corresponding Interest Payment Date, accrued and unpaid
interest, including Additional Interest, if any, thereon to, but excluding, such Fundamental Change Repurchase Date and does not
result in the undersigned’s ownership of Notes in other than a Permitted Denomination.

In the case of certificated Notes, the certificate numbers of the Notes to be repurchased are as set forth below:

Dated:       
   
   
  Signature(s)
   
   
   
  Social Security or Other Taxpayer
  Identification Number
   
  Principal amount to be repaid (if less than all):
  $______,000
   
   
  NOTICE:  The above signature(s) of the holder(s) hereof must

correspond with the name as written upon the face of the
Note in every particular without alteration or enlargement or
any change whatever.
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EXHIBIT D

[FORM OF ASSIGNMENT AND TRANSFER]

For value received _______________________________________ hereby sell(s), assign(s) and transfer(s) unto
_________________ (Please insert Social Security or Taxpayer Identification Number of assignee) the within Note, and hereby
irrevocably constitutes and appoints _____________________ attorney to transfer the said Note on the books of the Company,
with full power of substitution in the premises.

In connection with any transfer of the within Note occurring prior to the Resale Restriction Termination Date, as defined in the
Indenture governing such Note, the undersigned confirms that such Note is being transferred:

◻ To Liberty Media Corporation or a subsidiary thereof; or
  
◻ Pursuant to the registration statement that has become or been declared effective under the Securities Act of 1933, as

amended; or
  
◻ Pursuant to and in compliance with Rule 144A under the Securities Act of 1933, as amended; or
  
◻ Pursuant to and in compliance with Rule 144 under the Securities Act of 1933, as amended; or
  
◻ Pursuant to another available exemption from registration under the Securities Act of 1933, as amended.
 
 
Dated:   
  
  
  
  
Signature(s)  
  
  
Signature Guarantee  
  
Signature(s) must be guaranteed by an eligible Guarantor
Institution (banks, stock brokers, savings and loan associations
and credit unions) with membership in an approved signature
guarantee medallion program pursuant to Securities and
Exchange Commission Rule 17Ad‑15, if Notes are to be
delivered other than to and in the name of the registered holder.

 

 
NOTICE: The signature on the assignment must correspond with the name as written upon the face of the Note in every particular
without alteration or enlargement or any change whatever.
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