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Item 2.02.  Results of Operations and Financial Condition.

On May 7, 2021, 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 March 31, 2021, filed with the Securities and Exchange Commission (the “I ition andw(the “randwtathe “IennMarr(ah C  anlease”) stting 
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● Liberty Media published disclosure aligned with Sustainability Accounting Standards Board (“SASB”) standards

“SiriusXM started the year off strong with growing trial starts and impressively low churn.  They continued to repurchase stock and

Liberty’s ownership is now over 77%,” said Greg Maffei, Liberty President and CEO.  “Formula eeeeeeeeeeeeeeeenteeeenteeeenteet a e�

arts n

Leetfce� ntardnd asererunc iwureyowu

 tfc hey ”tferera eeeernd eer%,e�rncy n hessh rrd ocar nd nes n

Leeeeeentang S eࠀhe (eeeprneee䀀ee9rS.iSOsee s n

L.sclstidee�ffS”relats

e eeelonangs n

Ltrck eise  (eeeprn

en dee�ere  s seliowe�ed h he (iberty StriusXM Sreun  n

F䄀SSs n

eQes n

b焀SSs n

�Qes n

s n

,Eas n

U倢倢ttUtttt倢s n

L

ed s  ueeeeaegib退es n

y鄀ii  ens  a rb退r

 ieeoeiit  ltro n r  

jte rnne n

倢seteeloeeeffles n

ec reu i� 

s ff桵�e ly %elii�e9ty i  lt 䔀ds l

 rfi n

ed sn  9ns    es n

y鄀 sed eeie9ty i rf䌀�n ly %eliitT�fe   s(ises n

y鄀  �ao �e9e   cng a na  it�ef䌀�1ae gieeoe n

 rf䍥扐�f9te nseg  cnn ʐg  fse  ʐge  ʐ  ns  e9e   sTԀ�reeeprn n e9ty i

“(es n

y鄀TԀ�i

“ec reu

e吀“(es n

y鄀:扐�r b退e9n �u

“na “n n

  n

倢 s Ѐeun naon  n

b⤀e ny Sff�e吀nrf  cnn ged eei �ree nyln

F怀 n

b⤀e �eee1t�n f9t e nseg  �ed een

f9ty i

 ؓi

 ec reu

e吀e:扐�r b退i

 ɐ�y  u

eet�ef䌀─

 ؓi

 n un d�� ltrb⤀“(b退s9ty i

ei

e吀�  y n

en un n d“(es n

y鄀n

 i

 e甀�b退

 ed ee(i(i(i(i d��u“(n ns  e9e �e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐�e扐��



3

The businesses and assets attributed to Liberty SiriusXM Group consist primarily of Liberty Media’s interests in SiriusXM, which includes

its subsidiary Pandor�rdiadia
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The following table provides the operating results of Formula 1 (“F1”).

F1 Operating Results
    1Q20     1Q21  % Change

amounts in millions
Primary Formula 1 revenue $ 17 $ 159  835 %
Other Formula 1 revenue 22 21  (5)%

Total Formula 1 revenue $ 39 $ 180  362 %
Operating expenses (excluding stock-based compensation included below):

Team payments  —  (44) NM
Other cost of Formula 1 revenue  (43)  (40)  7 %

Cost of Formula 1 revenue $  (43) $  (84)  (95)%
Selling, general and administrative expenses  (28)  (30)  (7)%

Adjusted OIBDA $  (32) $  66 NM
Stock-based compensation  (4)  (3)  25 %
Depreciation and Amortization  (101)  (96)  5 %

Operating loss $  (137) $  (33)  76 %

Number of races in period  —  1

Primary F1 revenue represents the majority of F1’s revenue and is derived from (i) race promotion revenue, (ii) media rights fees (formerly

referred to as broadcasting fees) and (iii) sponsorship fees.

During the three months ended March 31, 2021, F1 began reclassifying certain components previously reported in Other F1 revenue into

Primary F1 revenue to better align with the way it currently evaluates the business. In addition, broadcasting revenue was renamed media

rights revenue. The more significant components that were reclassified into Primary F1 revenue include fees for F1 TV subscriptions, fees

for licensing commercial rights for Formula 2 and Formula 3 races, fees for the origination and support of program footage, fees for

broadcast rights for Formula 2 and Formula 3 races and fees for advertising rights on Formula 1’s digital platforms. Following the

reclassification, Other F1 revenue is primarily comprised of freight and hospitality revenue. $4 million of Other F1 revenue was reclassified

as Primary F1 revenue for the three months ended March 31, 2020 to conform to the current period presentation. The impact of the revenue

reclassification for the years ended December 31, 2019 and 2020 can be�n e was�spitality  b3 aan 3pipipipipip t tio e rin
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Operating loss and adjusted OIBDA loss improved in the first quarter. The revenue decline was more than offset by lower operating expense

from reduced capacity at spring training games, personnel costs, scouting related expenses and minor league expenses a� a sens eepering rel� 
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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 March 31, 2021.

Fair Value of Corporate Public Holdings
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The Live Nation call spread was issued in connection with the reattribution between Liberty SiriusXM Group and Formula One Group in

April 2020.  Formula One Group bought from Liberty SiriusXM Group a European call option on 34.8 million Live Nation shares with a

strike price of $36.72 (the “Reattribution Price”).  Simultaneously, Formula One Group sold to Liberty SiriusXM Group a European call

option on 34.8 million Live Nation shares with a strike price of $47.74, a 30% premium to the Reattribution Price. The call spread is

included within Other Current Assets and Other Current Liabilities on Liberty Media’s unaudited attributed condensed consolidated

balance sheet as of March 31, 2021.

In April 2021, Liberty SiriusXM Group paid $384 million to Formula One Group to settle its obligation under the call spread with respect

to the shares of Live Nation.

Attributed
as of March 31, 2021

Liberty Formula
SiriusXM Braves One

    Group     Group     Group

(amounts in millions)
Notional
Shares Value

Notional
Shares Value

Notional
Shares Value

Braves Group intergroup interests 2.3 $ 65 (9.1) $ (254) 6.8 $ 189
Formula One Group intergroup interest 5.3 $ 202 (5.3) $ (202)
Live Nation call spread (34.8) $ (384) 34.8 $ 384
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LIBERTY MEDIA CORPORATION
BALANCE SHEET INFORMATION

March 31, 2021 (unaudited)

Attributed
Liberty Formula
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NON-GAAP FINANCIAL MEASURES AND SUPPLEMENTAL DISCLOSURES

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 charge�impairmp










