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o Completed sale of minor league teams in January 2022, with teams remaining affiliates of the Braves for future player

development

o Announced planned construction of new office building for relocated national headquarters of Truist Securities under 15-

year lease

ǒ Authorized committee of Liberty Mediaôs Board of Directors increased remaining repurchase authorization by $1  bh
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F1 Operating Results
    1Q21     1Q22  % Change

amounts in millions
Primary Formula 1 revenue $ 159 $ 287  81 %
Other Formula 1 revenue 21 73  248 %

Total Formula 1 revenue $ 180 $ 360  100 %
Operating expenses (excluding stock-based compensation included below):

Team payments  (44)  (100)  (127)%
Other cost of Formula 1 revenue  (40)  (95)  (138)%

Cost of Formula 1 revenue $  (84) $  (195)  (132)%
Selling, general and administrative expenses  (30)  (43)  (43)%

Adjusted OIBDA $  66 $  122  85 %
Stock-based compensation  (3)  ð NM
Depreciation and Amortization  (96)  (88)  8 %

Operating income (loss) $  (33) $  34 NM

Number of races in period  1  2

Primary F1 revenue represents the majority of F1ôἠ 3ἠ ἠ atŦ p a
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was also driven by higher hospitality revenue generated from the Paddock Club, which operated at both races in the first quarter of 2022

but was unable to operate in the prior year period.

Operating income and adjusted OIBDA increased in the first quarter. Cost of F1 revenue increased compared to the prior year due to the

impact of the pro rata recognition of team payments across the race season with one additional race held. Other cost of F1 revenue is

largely variable in nature and mostly relates to revenue opportunities. These costs increased in the first quarter driven by the costs

associated with two races having taken place compared to one in the prior year period combined with higher freight costs. Selling, general

and administrative expense increased in the first quarter due to higher personnel and IT costs and increased legal and other advisory fees.

The Liberty SiriusXM Group holds an approximate 2.2% intergroup interest (5.3 million notional shares) in the Formula One Group as

of April 30, 2022. These shares are not included in the outstanding share count of Formula One Group in Liberty Mediaôs most recent Form

10-Q. Assuming the issuance of the shares underlying this intergroup interest, the Formula One Group outstanding share count as of April

30, 2022 would have been 237 million.

The businesses and assets attributed to the Formula One Group consist of Liberty Mediaôs subsidiary F1, its interest in Liberty Media

Acquisition Corporation, other minority investments and an inter-group interest in the Braves Group.

BRAVES GROUP - The following table provides the financial results attributed to the Braves Group for the first quarter of 2022. In the
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The following table provides the operating results of Braves Holdings, LLC (ñBravesò).

    1Q21     1Q22  % Change
amounts in millions

Baseball revenue $ 7 $ 11  57 %
Development revenue  9 12  33 %

Total revenue 16 23  44 %
Operating expenses (excluding stock-based compensation included below):

Other operating expenses  (20)  (23)  (15)%
Selling, general and administrative expenses  (16)  (17)  (6)%

Adjusted OIBDA $  (20) $  (17)  (15)%
Stock-based compensation  (2)  (2)  ð %
Depreciation and Amortization  (15)  (18)  (20)%

Operating income (loss) $  (37) $  (37)  ð %

Number of home games in period  ð  ð

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) shared Major League Baseball revenue streams, including national broadcast rights and

licensing. Development revenue is derived from the Battery Atlanta mixed-use facilities and primarily includes rental income.

In December 2021, the Collective Bargaining Agreement (ñCBAò), which requires MLB clubs to sign players using a uniform contract,

expired and MLB commenced a lockout of the Major League players. As a result of the lockout, the start of the 2022 regular season was

delayed and the number of spring training games played was reduced. A new five-year Collective Bargaining Agreement was signed in

March 2022 and the regular season began in April. Despite the delayed start of the 2022 season, a full 162-game schedule is expected to be

played.

There were no home games played in the first quarter of 2022 or the prior year period. The first Braves game of the 2022 regular season

was played on April 7th at full capacity. The 2021 regular season began with fans in attendance at 33% capacity for the first home game

beginning April 9th, which increased to 50% capacity beginning April 23rd and further expanded to full capacity beginning May 7th.

Baseball revenue increased in the first quarter due to increased capacity at spring training games, additional special events held at the

ballpark, World Series related ret]  ee ret]2r  re inc

egin r ld  S e S e r ie d d e
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Operating loss was flat and adjusted OIBDA loss improved in the first quarter. Revenue growth more than offset increased operating costs

due to more normalized levels of facility and spring training game day expenses. Selling, general and administrative expense increased

primarily due to increased personnel costs, including commissions for ticket sales due to higher demand.

The Formula One Group holds an approximate 11.0% intergroup interest (6.8 million notional shares) and the Liberty SiriusXM Group

holds an approximate 3.7% intergroup interest (2.3 million notional shares) in the Braves Group as of April 30, 2022. These shares are not

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

shares underlying these intergroup interests, the Braves Group outstanding share count as of April 30, 2022 would have been 62 million.

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

the Atlanta Braves Major League Baseball Club and certain assets and liabilities associated with the Bravesô ballpark and mixed-use

development project.

Share Repurchases

From February 1, 2022 through April 30, 2022, Liberty SiriusXM Group repurchased approximately 1.7 million Series C Liberty SiriusXM

shares (Nasdaq: LSXMK) at an avera o p as o inc el nnunt ert זּ li s cket hess20  ppl   pri
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FOOTNOTES
1) Liberty Media will discuss these headlines and other matters on Liberty Media's earnings conference call that will begin at 10:00 a.m. (E.D.T.) on

May 6, 2022.  For information regarding how to access the call, please see ñImportant Noticeò 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
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Attributed
as of March 31, 2022

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 $ 67 (9.1) $ (256) 6.8 $ 189
Formula One Group intergroup interest 5.3 $ 332 (5.3) $ (332)







12



13

LIBERTY MEDIA CORPORATION
STATEMENT OF OPERATIONS 

Three months ended March 31, 2022 (unaudited)

Attributed
Liberty Formula

SiriusXM Braves One Consolidated
Group Group Group Liberty

amounts in millions
Revenue:

Sirius XM Holdings revenue $  2,186  ð  ð  2,186
Formula 1 revenue  ð  ð  360  360
Other revenue   ð   23  ð  23

Total revenue   2,186   23  360  2,569
Operating costs and expenses, including stock-based compensation:

Cost of Sirius XM Holdings services (exclusive of depreciati  

 ati
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LIBERTY MEDIA CORPORATION
STATEMENT OF CASH FLOWS INFORMATION

Three months ended March 31, 2022 (unaudited)

Attributed
Liberty Formula

SiriusXM Braves One Consolidated
Group Group Group Liberty

amounts in millions
Cash flows from operating activities:
Net earnings (loss) $  344   (13)  (35)  296
Adjustments to reconcile net earnings (loss) to net cash provided by operating activities:

Depreciation and amortization   152   18  90  260
Stock-based compensation   49   3  3  55
Share of (earnings) loss of affiliates, net   18   (4)  ð  14
Unrealized (gains) losses on intergroup interests, net   (20)   (1)  21  ð
Realized and unrealized (gains) losses on financial instruments, net  (61)   (5)  7  (59)
Deferred income tax expense (benefit)   39   (10)  26  55
Intergroup tax allocation   42   7  (49)  ð
Other charges (credits), net   (11)   (20)  (2)  (33)
Changes in operating assets and liabilities

Current and other assets   21   23  (158)  (114)
Payables and other liabilities   (238)   83  232  77

Net cash provided (used) by operating activities   335   81  135  551
Cash flows from investing activities:

Investments in equity method affiliates and debt and equity securities   (1)   (5)  (3)  (9)
Cash proceeds from dispositions  50   47  ð  97
Capital expended for property and equipment, including internal-use software and
website development  (97)   (4)  (10)  (111)
Other investing activities, net   (42)   ð  76  34

Net cash provided (used) by investing activities   (90)   38  63  11
Cash flows from financing activities:

Borrowings of debt   1,740   15  ð  1,755
Repayments of debt   (1,204)   (37)  (1)  (1,242)
Liberty stock repurchases  (202)   ð  (37)  (239)
Subsidiary shares repurchased by subsidiary   (206)   ð  ð  (206)
Cash dividends paid by subsidiary  (201)   ð  ð  (201)
Taxes paid in lieu of shares issued for stock-based compensation   (61)   ð  26  (35)
Other financing activities, net   1   (4)  7  4

Net cash provided (used) by financing activities   (133)   (26)  (5)  (164)
Effect of foreign exchange rate changes on cash, cash equivalents and restricted cash  ð   ð  (2)  (2)

Net increase (decrease) in cash, cash equivalents and restricted cash  112   93  191  396
Cash, cash equivalents and restricted cash at beginning of period   606   244  2,074  2,924
Cash, cash equivalents and restricted cash at end of period $  718   337  2,265  3,320

Cash and cash equivalents $  710  311  2,265  3,286
Restricted cash included in other current assets  ð  12  ð  12
Restricted cash included in other assets 8 14  ð 22

Total cash and cash equivalents and restricted cash at end of period $  718  337  2,265  3,320
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LIBERTY MEDIA CORPORATION
STATEMENT OF CASH FLOWS INFORMATION

Three months ended March 31, 2021 (unaudited)

Attributed
Liberty Formula

SiriusXM Braves One Consolidated
Group Group Group Liberty

amounts in millions
Cash flows from operating activities:
Net earnings (loss) $  38   (59)  7  (14)
Adjustments to reconcile net earnings (loss) to net cash provided by operating
activities:

Depreciation and amortization   149   15  100  264
Stock-based compensation   54   3  6  63
Non-cash impairment and restructuring costs  245   ð  ð  245
Share of (earnings) loss of affiliates,!45

temӏ

 t9
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(a) Includes a $220 million impairment to the carrying value of SiriusXMôs SXM-7 satellite after it experienced failures of certain payload units during
in-orbit testing, and restructuring costs of $25 million resulting from the termination of SiriusXMôs leased office space during the three months ended
March 31, 2021. These charges have been excluded from adjusted OIBDA.

SCHEDULE 2  

This press release also includes a presentation of adjusted EBITDA of SiriusXM, which is a non-GAAP financial measure used by
SiriusXM, together with a reconciliation to SiriusXM's stand-alone net income, as determined under GAAP. s
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Unaudited  
For the Three Months Ended  

March 31,  
    2021     2022  

($ in millions)
Net income: ¢Ḹ i io
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