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Item 2.02.  Results of Operations and Financial Condition.

On March 1, 2023, 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 Annual Report on Form 10-K
for the year ended December 31, 2022, filed with the Securities and Exchange Commission (the “SEC”) on March 1, 2023.

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 year ended December 31, 2022, are being furnished to the SEC.

Item 9.01.  Financial Statements and Exhibits.

(d)  Exhibits

Exhibit No.     Description

99.1 Earnings Release, dated March 1, 2023.
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

https://s3.amazonaws.com/content.stockpr.com/libertymedia/sec/0001560385-23-000007/for_pdf/lmca-20230301xex99d1.htm
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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: March 1, 2023

LIBERTY MEDIA CORPORATION

By: /s/ Wade Haufschild
Name: Wade Haufschild
Title: Senior Vice President
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o Announced global charity partnership with UNICEF focused on providing quality education to children from vulnerable

communities

● Attributed to Braves Group

o Battery development generated strong $16 million of operating income and $28 million of net operating income (“NOI”)

(2) in 2022

“Formula 1 capped off an incredible 2022, with growing fan enthusiasm and success with commercial partners driving record engagement,

revenue and adjusted OIBDA. The Atlanta Braves made smart additions to their roster in the off-season. We expect to complete the planned

split-off of the Braves and the creation of the Liberty Live Group tracking stock in the second quarter, which should better highlight the

value of their underlying assets and enhance investor choice,” said Greg Maffei, Liberty Media President and CEO. “Despite a challenging

automotive and advertising market, SiriusXM delivered its financial guidance in 2022 and reached new records for revenue and churn. The

company commands the largest paid share-of-ear in the car and is making important technological investments to capitalize on this

position.”

Discussion of Results

Unless otherwise noted, the following discussion compares financial information for the three months or year ended December 31, 2022 to

the same period in 2021.

LIBERTY SIRIUSXM GROUP – The following table provides the financial results attributed to Liberty SiriusXM Group for the fourth

quarter and full year 2022. Approximately $13 million and $39 million of corporate level selling, general and administrative expense

(including stock-based compensation expense) was allocated to the Liberty SiriusXM Group in the fourth quarter and full year 2022,

respectively.

Three months ended Twelve months ended
December 31, December 31,

 reod

 20,
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Primary F1 revenue represents the majority of F1’s revenue and is derived from (i) race promotion revenue, (ii) media rights fees and (iii)

sponsorship fees. For the year ended December 31, 2022, these revenue streams comprised 28.6%, 36.4% and 16.9%, respectively, of total

F1 revenue.

There were 22 and 6 races held in the full year and fourth quarter of 2022, respectively, compared to 22 and 7 races held in the full year and

fourth quarter of 2021. The 2021 season was impacted by the pandemic, with attendance at races limited particularly in the first half of the

season. Restrictions on fan attendance reduced as 2021 progressed, with all races in the second half of the year operating at either full

capacity or with limited restrictions. F1’s results in 2022 were not impacted by capacity limitations, and F1 had record growth in attendance

in the grandstands and in the Paddock Club, with numbers well above pre-COVID-19 levels.

Primary F1 revenue grew for the full year with increases across all primary revenue streams. Race promotion revenue grew due to higher

fees generated from the mix of events held, with three additional races held outside of Europe compared to 2021 and the return of capacity
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Three months ended Twelve months ended
December 31, December 31,

    2021     2022         2021     2022
amounts in millions amounts in millions

Braves Group
Revenue

Corporate and other $  102  $  53   $  568  $  588
Total Braves Group $  102 $  53   $  568 $  588

Operating Income (Loss)
Corporate and other  (1)   (31)   20   (28)

Total Braves Group $  (1) $  (31)  $  20 $  (28)
Adjusted OIBDA

Corporate and other  18  (13)   104  61
Total Braves Group $  18 $  (13) $  104 $  61

The following table provides the operating results of Braves Holdings, LLC (“Braves”).

Braves Operating Results
Three months ended Twelve months ended

December 31, December 31,
2021     2022 % Change     2021     2022 % Change

amounts in millions amounts in millions
Baseball revenue $ 93 $  39  (58)% $  526 $  535  2 %
Mixed-use development revenue 9  14  56 % 42  53  26 %

Total revenue $ 102 $ 53  (48)% $ 568 $ 588  4 %
Operating expenses (excluding stock-based
compensation included below):

Other operating expenses  (62)  (52)  16 %   (377)  (434)  (15)%
Selling, general and administrative expenses  (21)  (11)  48 %   (80)  (83)  (4)%

Adjusted OIBDA $  19 $  (10) NM $  111 $  71  (36)%
Impairment, restructuring and acquisition costs, net
of recoveries  —  (1) NM  —  (6) NM
Stock-based compensation  (2)  (3)  (50)%  (8)  (9)  (13)%
Depreciation and Amortization  (16)  (14)  13 %   (72)  (71)  1 %

Operating income (loss) $  1 $  (28) NM $  31 $  (15) NM

Regular season home games in period  3  2  79 81
Postseason home games in period  8  2  8  2
Baseball revenue per home game $ 8.5 $ 9.8  $ 6.0 $ 6.4

Baseball revenue is derived from two primary sources: (i) ballpark event revenue (ticket sales, concessions, advertising sponsorships, suites

and premium seat fees) and (ii) broadcasting revenue (including national and local broadcast rights). Mixed-use development revenue is

derived from the Battery Atlanta mixed-use facilities and primarily includes rental income.
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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 and certain assets and liabilities associated with the Braves’ ballpark and mixed-use

development project.

Share Repurchases

There were no repurchases of Liberty Media’s common stock (NASDAQ: LSXMA, LSXMB, LSXMK, FWONA, FWONK, BATRA,

BATRK) from November 1, 2022 through January 31, 2023. The total remaining repurchase authorization for Liberty Media as of February

1, 2023 is approximately $1.1 billion and can be applied to repurchases of common shares of any of the Liberty Media Corporation

tracking stocks.

FOOTN
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LIBERTY MEDIA CORPORATION
STATEMENT OF OPERATIONS

Twelve months ended December 31, 2022 (unaudited)

Attributed
Liberty SiriusXM Braves Formula One Consolidated

Group Group Group Liberty
amounts in millions

Revenue:
Sirius XM Holdings revenue $  9,003   —  —  9,003
Formula 1 revenue  —   —  2,573  2,573
Other revenue   —   588  —  588

Total revenue   9,003   588  2,573  12,164
Operating costs and expenses, including stock-based compensation:

Cost of Sirius XM Holdings services (exclusive of depreciation shown
separately below):

Revenue share and royalties   2,802   —  —  2,802
Programming and content   604   —  —  604
Customer service and billing   497   —  —  497
Other   227   —  —  227

Cost of Formula 1 revenue (exclusive of depreciation shown separately below)  —   —  1,750  1,750
Subscriber acquisition costs   352   —  —  352
Other operating expenses   285   434  —  719
Selling, general and administrative   1,638   105  288  2,031
Impairment, restructuring and acquisition costs, net of recoveries  68   6  —  74
Depreciation and amortization   611   71  362  1,044

 7,084  616 2,400 10,100
Operating income (loss)   1,919   (28)  173  2,064

Other income (expense):
Interest expense   (511)  (29)  (149)  (689)
Share of earnings (losses) of affiliates, net  67   32  —  99
Unrealized gain/(loss) on inter-group interests   (19)  (35)  54  —
Realized and unrealized gains (losses) on financial instruments, net  471   13  115  599
Gains (losses) on dilution of investment in affiliate  10   —  —  10
Other, net   32   20  58  110

  50   1  78  129
Earnings (loss) before income taxes   1,969   (27)  251  2,193

Income tax (expense) benefit   (467)  (8)  311  (164)
Net earnings (loss)   1,502   (35)  562  2,029

Less net earnings (loss) attributable to the noncontrolling interests   210   —  17  227
Less net earnings (loss) attributable to the redeemable noncontrolling interests  —   —  (13)  (13)

Net earnings (loss) attributable to Liberty stockholders $  1,292   (35)  558  1,815

(1) Includes stock-based compensation expense as follows:
Programming and content   34   —  —  34
Customer service and billing   6   —  —  6
Other   6   —  —  6
Other operating expenses   39   —  —  39
Selling, general and administrative   124   12  16  152

Stock compensation expense $  209   12  16  237
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LIBERTY MEDIA CORPORATION
STATEMENT OF CASH FLOWS INFORMATION

Twelve months ended December 31, 2022 (unaudited)
Attributed

Liberty SiriusXM Braves Formula One Consolidated
Group Group Group Liberty

amounts in millions
Cash flows from operating activities:
Net earnings (loss) $  1,502   (35)  562  2,029
Adjustments to reconcile net earnings to net cash provided by operating activities:

Depreciation and amortization   611   71  362  1,044
Stock-based compensation   209   12  16  237
Non-cash impairment and restructuring costs  65   5  —  70
Share of (earnings) loss of affiliates, net   (67)   (32)  —  (99)
Unrealized (gains) losses on intergroup interests, net  19   35  (54)  —
Realized and unrealized (gains) losses on financial instruments, net   (471)   (13)  (115)  (599)
Noncash interest expense  19   2  5  26
Losses (gains) on dilution of investment in affiliate  (10)   —  —  (10)
Loss (gain) on early extinguishment of debt  (21)   —  (14)  (35)
Deferred income tax expense (benefit)   329   (10)  (306)  13
Intergroup tax allocation  91   18  (109)  —
Intergroup tax (payments) receipts  (80)   8  72  —
Other charges (credits), net   10   1  (1)  10
Changes in operating assets and liabilities

Current and other assets   80   (10)  (87)  (17)
Payables and other liabilities   (327)   1  203  (123)

Net cash provided (used) by operating activities   1,959   53  534  2,546
Cash flows from investing activities:

Subsidiary initial public offering proceeds returned from (invested in) trust
account  —   —  579  579
Cash proceeds from dispositions of investments  66   48  53  167
Cash (paid) received for acquisitions, net of cash acquired  (136)   —  —  (136)
Investments in equity method affiliates and debt and equity securities   (1)   (5)  (52)  (58)
Return of investments in equity method affiliates  1   28  9  38
Repayment of loans and other cash receipts from equity method affiliates and
debt and equity securities  2   —  —  2
Capital expended for property and equipment, including internal-use software and
website development   (426)   (18)  (291)  (735)
Other investing activities, net   1   —

 

Net cash provided (us
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The following table provides a reconciliation of adjusted OIBDA for Liberty Media to operating income (loss) calculated in accordance
with GAAP for the three months and years ended December 31, 2021 and December 31, 2022, respectively.

(amounts in millions)     4Q21     4Q22      2021     2022
Liberty SiriusXM Group
Operating income (loss) $  450 $  529 $  1,917 $  1,919

Depreciation and amortization  152  150  603  611
Stock compensation expense  57  57  215  209
Impairment, restructuring and acquisition costs, net of
recoveries  7  (2)  20  68

Adjusted OI iA

ľ 6
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investments in SiriusXM’s satellite radio system, its results of operations reflect significant charges for depreciation expense. SiriusXM
believes the exclusion of share-based payment expense is useful as it is not directly related to the operational conditions of its business.
SiriusXM also believes the exclusion of the legal settlements and reserves, impairment, restructuring and acquisition related costs, and loss
on extinguishment of debt, to the extent they occur during the period, is useful as they are significant expenses not incurred as part of its
normal operations for the period.

Adjusted EBITDA has certain limitations in that it does not take into account the impact to SiriusXM’s statements of comprehensive
income of certain expenses, including share-based payment expense. SiriusXM endeavors to compensate for the limitations of the Non-
GAAP measure presented by also providing the comparable GAAP measure with equal or greater prominence and descriptions of the
reconciling items, including quantifying such items, to derive the Non-GAAP measure. Investors that wish to compare and evaluate
SiriusXM’s operating results after giving effect for these costs, should refer to net income as disclosed in SiriusXM’s unaudited
consolidated statements of comprehensive income. Since adjusted EBITDA is a Non-GAAP financial performance measure, SiriusXM’s
calculation of adjusted EBITDA may be susceptible to varying calculations; may not be comparable to other similarly titled measures of
other companies; and should not be considered in isolation, as a substitute for, or superior to measures of financial performance prepared in
accordance with GAAP. The reconciliation of net income to the adjusted EBITDA is calculated as follows:

Unaudited  
For the Years Ended

December 31,  
2021 2022  

($ in millions)
Net income:     $  1,314     $  1,213
Add back items excluded from Adjusted EBITDA:

Impairment, restructuring and acquisition costs  20  64
Share-based payment expense   202   197
Depreciation and amortization   533   536
Interest expense   415   422
Loss on extinguishment of debt   83   —
Other expense (income)   (9)   9
Income tax (benefit) expense   212   392

Adjusted EBITDA $  2,770 $  2,833

SCHEDULE 3
This press release also includes a presentation of net operating income for the Battery development, which is a non-GAAP financial
measure used by the Braves, together with a reconciliation from operating income for the Battery development. Liberty Media and the
Braves define net operating income for the Battery development as operating income for the Battery attery devḓ r ḓi r ľi ered iina tl ed 

 

 

QḸ d 0 QḶered  d ce-basednco eḓ atiod anf dearnciatiod anf oatniatioo

 mborry  n   aanatha ravea bil

tlaneaoperatinaincomaforthe atteradevelopmeeti es r a eetEnhiBafor rthr peratcoia)

estbenitḓ En e fooB ec oḓ thḓ Baitorḓ developmeetḓ Libertḓ ediḓ Enḓ thḓ reviḓ Lv-ḓ peratinḓ incomḓ aḓ thḓ

reḓ darn e

nco pBrielc c easurtcecoperatincin mcicnec eecfcr

imcocsopeľ ſ ſ aḸper mcm t Ear

 byo QḸnz2

L

tdarnnc $ emnndnccth

r rt etti  nt.  n 

rs as eḓ ant eBatteryndevelpment.ľ ber

 a  pefs2Lḓ me B f a

S e fo

BE R5



22

Unaudited
For the Year Ended
 December 31, 2022

($ in millions)
Operating Income - Battery development $  16

Parking / other  (10)
Corporate overhead   2
Stock-based compensation(1)   2
Depreciation / amortization  18

Net Operating Income - Battery development     $  28     

(1)

N


