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Item 2.02.  Results of Operations and Financial Condition.

On August 10, 2020, Liberty Media Corporation (the “Company”) issued a press release (the “Earnings Release”) setting forth
information, including financial information, which is intended to supplement the financial statements and related Management's
Discussion and Analysis of Financial Condition and Results of Operations contained in the Company's Quarterly Report on Form 10-Q
for the quarter ended June 30, 2020, filed with the Securities and Exchange Commission (the “SEC”) on August 10, 2020.

This Item 2.02 and the Earnings Release attached hereto as Exhibit 99.1, insofar as they disclose historical information regarding
the Company's results of operations or financial condition for the quarM (the “S
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to
be signed on its behalf by the undersigned hereunto duly authorized.

Date: August 10, 2020

LIBERTY MEDIA CORPORATION

By: /s/ Wade Haufschild
Name: Wade Haufschild
Title:  Vice President
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o Liquidity as of June 30th: $2.3 billion cash, cash equivalents and revolver capacity (including $824 million of liquidity at

F1)

● Attributed to Braves Group

o Regular season scheduled for 60 games in 2020 with opening day July 24th

o Aloft hotel opened end of July; remainder of phase two development continues on-time and on-budget

o Liquidity as of June 30th: $329 million cash, restricted cash, cash equivalents and revolver capacity (including $251

million liquidity at Braves)

“Our employees and management teams have demonstrated strong leadership navigating the health and financial challenges presented by

COVID-19.  We saw the highly anticipated returns to racing at Formula 1 and to the field for the Atlanta Braves, while SiriusXM posted

solid results and Live Nation completed a credit agreement amendment which enhanced flexibility,” said Greg Maffei, Liberty Media

President and CEO.

Note on COVID-19

Liberty Media continues to monitor and assess the effects of the COVID-19 pandemic on its operations, wholly-owned businesses and

various investments. The global spread of COVID-19 prompted many countries throughout the world to take aggressive actions, including

imposing travel restrictions and stay-at-home orders, closing public attractions and restaurants, and mandating social distancing practices.

 As a result, the start of the 2020 Formula 1 (“F1”) season was delayed until the beginning of July 2020 and the Major League Baseball

season was delayed until the end of July 2020. Fans were not able to attend when the seasons resumed, and their attendance at future events

is currently under review. In addition, in mid-March 2020, Live Nation suspended all large-scale live entertainment events. Liberty Media

and our portfolio companies will continue to comply with the recommendations of various government agencies and focus on the safety of

our employees, partners and customers.

Liberty Media, SiriusXM and Formula 1 are in compliance with all debt covenants as of June 30, 2020. Braves Holdings is expected to be

out of compliance with certain debt covenants as of June 30, 2020, and is in ongoing discussions with counterparties to its operating credit

facilities and debt related to ballpark funding to obtain waivers and covenant modifications.

Corporate Updates

On April 22, 2020, Liberty Media completed the reattribution of certain assets and liabilities between the Liberty SiriusXM Group and the

Formula One Group (the “Reattribution”). Detailed information can be found in the press release and slide presentation issued April 23,

2020. The Reattribution is reflected in Liberty Media’s second quarter financial results on a prospective basis beginning April 22, 2020.
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The businesses and assets attributed to Liberty SiriusXM Group consist primarily of Liberty Media’s interests in SiriusXM, which includes

its subsidiary Pandora, and Live Nation.

FORMULA ONE GROUP – The following table provides the financial results attributed to the Formula One Group for the second quarter

of 2020. In the second quarter, the Formula One Group incurred approximately $13 million of corporate level selling, general and

administrative expense (including stock-based compensation expense).

“We were excited to return to the track in July and have now completed five races of what we expect will be a 15 to 18 race season,” said 

Chase Carey, Chairman and CEO of Formula 1.  “During the break we continued to move the business forward with a reduced cost cap for 

the 2021 season, and announced new broadcast and sponsorship deals. We reengaged with added purpose and determination, announcing 

our #WeRaceAsOne platform, underpinning our sustainability, diversity & inclusion and community strategies.  #WeRaceAsOne was 

launched as an initiative to further our sustainability efforts, to stand united against racism, in fight against COVID-19 and to further 

address inequality and diversity in Formula 1.  We are thankful to the FIA, teams, promoters, our emplo7ttyof COVI�inep dddCdCr d���p dddCdCdddie return to racingrporsabl1ѳr
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The following table provides the operating results of Formula 1 (“F1”).

F1 Operating Results
    2Q19     2Q20  % Change

amounts in millions
Primary Formula 1 revenue $ 531 $ 12  (98)%
Other Formula 1 revenue 89 12  (87)%

Total Formula 1 revenue $ 620 $ 24  (96)%
Operating expenses (excluding stock-based compensation included below):

Team payments  (335)  —  100 %
Other cost of Formula 1 revenue  (106)  (16)  85 %

Cost of Formula 1 revenue $  (441) $  (16)  96 %
Selling, general and administrative expenses  (34)  (24)  29 %

Adjusted OIBDA $  145 $  (16)  (111)%
Stock-based compensation  (6)  (4)  33 %
Depreciation and Amortization  (113)  (102)  10 %

Operating income $  26 $  (122)  (569)%

Number of races in period 7  —

Primary F1 revenue is comprised of (i) race promotion fees, (ii) broadcasting fees and (iii) advertising and sponsorship fees. Due to the

outbreak of COVID-19, there were no F1 races held in the second quarter of 2020. The 2020 F1 season commenced the weekend of July 3rd

and is expected to continue through December with a target calendar of 15 to 18 races. F1 and its partners are currently evaluating plans for

a reduced number of fans to safely return to certain races in some capacity in 2020.

Since there were no events held during the second quarter of 2020, revenue recognition was limited, with recognized primary F1 revenue in

the period consisting only of the elements of sponsorship contracts associated with non-race related rights. No race promotion fees nor

broadcasting fees were recognized. Similarly, other F1 revenue decreased due to zero revenue being generated from the Paddock Club and

other event-based and television production activities.

Operating loss increased and Adjusted OIBDA(2) decreased in the second quarter. There was no team payment (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((�e r qans for
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Baseball revenue is comprised of (i) ballpark operations (ticket sales, concessions, corporate sales, retail, suites, premium seat fees and

postseason), (ii) local broadcast rights and (iii) national broadcast rights, licensing and other shared MLB revenue streams. Development

revenue is derived from the Battery Atlanta mixed-use facilities and primarily includes rental income. Due to the outbreak of COVID-19,

MLB postponed the start of the 2020 season until late July. The regular season is scheduled for 60 games, with the Braves opening game

played on July 24th. It is currently unknown if fans will be allowed to attend at any point during the season.

Baseball revenue decreased in the second quarter of 2020 driven by the postponement of the 2020 season and a corresponding reduction to

all primary sources of revenue, including the delay in recognizing local and national broadcasting revenue. The decrease in development

revenue was primarily driven by the deferral of rental income from certain tenants at the mixed-use development.

Operating income and Adjusted OIBDA decreased in the second quarter due to lower revenue, partially offset by decreased operating

expenses. With the postponement of the 2020 season, operating expense decreased primarily due to the delay in recognition of player

salaries and reductions in other facility and game day expenses. Selling, general and administrative expense decreased due to the delay in

certain marketing initiatives.

The Formula One Group holds an approximate 11.3% intergroup interest (6.8 million notional shares) and the Liberty SiriusXM Group

holds an approximate 3.8% intergroup interest (2.3 million notional shares) in the Braves Group as of July 31, 2020. These shares are not

included in the outstanding share count of the Braves Group in Liberty Media’s most recent Form 10-Q. Assuming the issuance of the

shares underlying these intergroup interests, the Braves Group outstanding share count as of July 31, 2020 would have been 60 million.

The businesses and assets attributed to the Braves Group consist primarily of Liberty Media’s subsidiary the Braves, which indirectly owns

the Atlanta Braves Major League Baseball Club, six minor league baseball clubs and certain assets and liabilities associated with the

Braves’ ballpark and mixed-use development project.

Share Repurchases

Liberty Media did not repurchase shares from May 1, 2020 through July 31, 2020. The total remaining repurchase authorization for Liberty

Media as of August 1, 2020 is approximately $1.2 billion and can be applied to repurchases of Series A and Series C shares of any of

the Liberty Media Corporation tracking stocks.
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FOOTNOTES
1) Liberty Media's President and CEO, Greg Maffei, will discuss these headlines and other matters on Liberty Media's earnings conference call which

will begin at 10:00 a.m. (E.D.T.) on August 10, 2020.  For information regarding how to access the call, please see “Important Notice” later in this
document.

2) For definitions of Adjusted OIBDA (as defined by Liberty Media) and adjusted EBITDA (as defined by SiriusXM) and applicable reconciliations
see the accompanying schedules.

 NOTES

The following financial information with respect to Liberty Media's equity affiliates and available for sale securities is intended to
supplement Liberty Media's condensed consolidated balance sheet and statement of operations to be included in its Form 10-Q for the
period ended June 30, 2020. Financial information as of June 30, 2020 reflects the impact of the Reattribution which was completed on
April 22, 2020.

Fair Value of Corporate Public Holdings

(amounts in millions)     3/31/2020     6/30/2020  
Liberty SiriusXM Group

Live Nation Investment(1) NA $  3,087
iHeart(2) $  51  58

Total Liberty SiriusXM Group(3) $  51 $  3,145
Formula One Group

Live Nation Investment(1) $  3,166 NA
Other Public Holdings(4)  180  187

Total Formula One Group $  3,346 $  187
Braves Group NA NA

Total Liberty Media $  3,397 $  3,332

(1) Represents the fair value of the equity investment in Live Nation, which was reattributed from Formula One Group to Liberty SiriusXM Group in
the Reattribution. In accordance with GAAP, Liberty Media accounts for its investment in the equity of Live Nation using the equity method of
accounting and includes it in its condensed consolidated balance sheet at $637 million and $453 million as of March 31, 2020 and June 30, 2020,
respectively.

(2) Includes fair value of iHeart shares and warrants which are included in other long-term assets.
(3) Excludes Braves Group and Formula One Group �ss B�ets.(3rou a0 3)(3rou a0
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and, in which case, the relevant additional conditions will cease to apply.  The $500 million revolving credit facility is currently undrawn.

Total cash, liquid investments and restricted cash attributed to the Braves Group decreased $14 million during the quarter as capital

expenditures related to the mixed-use development and operating needs at the Braves more than offset additional borrowing. Total debt

attributed to the Braves Group increased $20 million during the quarter primarily due to additional borrowing to fund the mixed-use

development. The second phase of the Battery Atlanta mixed-use development is currently on-time and on-budget. It is expected to cost

approximately $200 million, of which the Braves and affiliated entities have already funded approximately $55 million in equity and $50

million in debt, with approximately $95 million incremental debt funding remaining. As previously disclosed, Braves Holdings is expected

to be out of compliance with certain debt covenants as of June 30, 2020. Braves Holdings is in ongoing discussions with counterparties to

its operating credit facilities and debt related to ballpark funding to obtain waivers and covenant modifications.

Important Notice: Liberty Media Corporation (Nasdaq: LSXMA, LSXMB, LSXMK, FWONA, FWONK, BATRA, BATRK) President and CEO,
Greg Maffei, will discuss Liberty Media's earnings release on a conference call which will begin at 10:00 a.m.}ˮfO0eeee10n a
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LIBERTY MEDIA CORPORATION
BALANCE SHEET INFORMATION

June 30, 2020 (unaudited)

Attributed
Liberty Formula

SiriusXM Braves One Intergroup Consolidated
    Group Group Group Eliminations Liberty

amounts in millions
Assets
Current assets:

Cash and cash equiva���� �� �� �$ �@ �" �� �/ ��
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LIBERTY MEDIA CORPORATION
STATEMENT OF OPERATIONS 

Three months ended June 30, 2020 (unaudited)

Attributed
Liberty Formula

SiriusXM Braves One Consolidated
Group Group Group Liberty

amounts in millions
Revenue:

Sirius XM Holdings revenue $  1,874  —  —  1,874
Formula 1 revenue  —  —  24  24
Other revenue   —   11  —  11

Total revenue   1,874   11  24  1,909
Operating costs and expenses, including stock-based
compensation:
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NON-GAAP FINANCIAL MEASURES

SCHEDULE 1

To provide investors with additional information regarding our financial results, this press release includes a presentation of Adjusted
OIBDA, which is a non-GAAP financial measure, for the Liberty SiriusXM Group, the Braves Group and the Formula One Group, together
with reconciliations to operating income, as determined under GAAP.  Liberty Media defines Adjusted OIBDA as operating income (loss)
plus depreciation and amortization, stock-based compensation, separately reported litigation settlements, restructuring, acquisition and
other related costs and impairment charges.

Liberty Media believes Adjusted OIBDA is an important indicator of the operational strength and performance of its businesses by
identifying those items that are not directly a reflection of each business’ performance or indicative of ongoing business trends.  In addition,
this measure allows management to view operating results and perform analytical comparisons and benchmarking between businesses and
identify strategies to improve performance.  Because Adjusted OIBDA is used as a measure of operating performance, Liberty Media views
operating income as the most directly comparable GAAP measure.  Adjusted OIBDA is not meant to replace or supersede operating income
or any other GAAP measure, but rather to supplement such GAAP measures in order to present investors with the same information that
Liberty Media's management considers in assessing the results of operations and performance of its assets.  

The following table provides a reconciliation of Adjusted OIBDA for Liberty Media to operating income calculated in accordance with
GAAP for the three months ended June 30, 2019 and June 30, 2020, respectively.
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QUARTERLY SUMMARY

(amounts in millions)     2Q19     2Q20
Liberty SiriusXM Group
Revenue $  1,977 $  1,874

Operating Income $  413 $  383
Depreciation and amortization  136  142
Acquisition and restructuring  7  24
Stock compensation expense  62  54

Adjusted OIBDA $  618 $  603

Formula One Group
Revenue $  620 $  24

Operating Income $  14 $  (136)
Depreciation and amortization  114  104
Stock compensation expense  8  6

Adjusted OIBDA $  136 $  (26)

Braves Group
Revenue $  208 $  11

Operating Income $  34 $  (33)
Depreciation and amortization  21  20
Stock compensation expense  6  (15)

Adjusted OIBDA $  61 $  (28)

Liberty Media Corporation (Consolidated)
Revenue $  2,805 $  1,909

Operating Income $  461 $  214
Depreciation and amortization  271  266
Acquisition and restructuring  7  24
Stock compensation expense  76  45

Adjusted OIBDA $  815 $  549






