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Item 2.02.  Results of Operations and Financial Condition.

On May 5, 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 Quarterly Report on Form 10-
Q for the quarter ended March 31, 2023, filed with the Securities and Exchange Commission (the “SEC”) on May 5, 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 quarter ended March 31, 2023, are being furnished to the SEC.

Item 7.01. Regulation FD Disclosure.

On May 2, 2023, the Company announced that Greg Maffei, President and CEO of the Company, will be presenting at the
MoffettNathanson Media & Communications Summit on Tuesday, May 16th at 3:00 p.m. E.T. in New York City. During his
presentation, Mr. Maffei may make observations regarding the Company's financial performance and outlook, as well as other forward
looking matters.

This Current Report on Form 8-K, the press release attached hereto as Exhibit 99.2 are being furnished to the Securities and
Exchange Commission under Item 7.01 of Form 8-K in satisfaction of the public disclosure requirements of Regulation FD and shall
not be deemed "filed" for any purpose.

Item 9.01.  Financial Statements and Exhibits.

(d)  Exhibits

Exhibit No.     Description

99.1 Earnings Release, dated May 5, 2023.
99.2 Press Release, dated May 2, 2023, regarding Mr. Maffei’s presentation.
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

https://s3.amazonaws.com/content.stockpr.com/libertymedia/sec/0001560385-23-000015/for_pdf/lmca-20230502xex99d1.htm
https://s3.amazonaws.com/content.stockpr.com/libertymedia/sec/0001560385-23-000015/for_pdf/lmca-20230502xex99d2.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: May 5, 2023

LIBERTY MEDIA CORPORATION

By: /s/ Wade Haufschild
Name: Wade Haufschild
Title: Senior Vice President
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o Formula 1 leverage at quarter-end of 2.2x will trigger permanent reduction in existing Term Loan B margin from 3.25%

to 3.00%

o Formula One Group paid $202 million in exchange for the cancellation of 3.1 million notional FWONA shares

underlying intergroup interest held at Liberty SiriusXM Group corresponding to the portion of 1.375% cash convertible

notes repurchased

● Attributed to Braves Group

o Braves home opener on April 6th drew 42,000 fans, largest home opener crowd in Truist Park history

“We are progressing well on the split-off of the Atlanta Braves and the creation of the Liberty Live Group tracking stock, e al tr at
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The following table provides the operating results of Formula 1 (“F1”).

F1 Operating Results
    1Q2
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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.

In December 2021, the Collective Bargaining Agreement (“CBA”), 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. The start of the 2023 season was not impacted by these factors and a

full spring training schedule took place. No regular season home games were played in the first quarter of 2023 nor the prior year period.

Baseball revenue increased in the first quarter due to more spring training home games and additional special events held at the b iiBtthes layri brd fi ryerk rmoda"i h l (v" r a be (tick̂
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Share Repurchases

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

BATRK) from February 1, 2023 through April 30, 2023. The total remaining repurchase authorization for Liberty Media as of May 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.

FOOTNOTES
1) Liberty Media will discuss these headlines and other matters on Liberty Media's earnings conference call that will begin at 9:30 a.m. (E.T.) on May 5,

2023.  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 and free cash flow (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 March 31, 2023.

Fair Value of Corporate Public Holdings

(amounts in millions)     12/31/2022     3/31/2023  
Liberty SiriusXM Group

Live Nation Investment(a)  4,857  4,875
Total Liberty SiriusXM Group $  4,857 $  4,875
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to fair value. The changes in fair value are recorded in the unrealized gains (losses) on the intergroup interest line item in the unaudited

attributed condensed consolidated statements of operations. In connection with the previously announced split-off of Atlanta Braves

Holdings, Inc., the intergroup interests in the Braves Group attributed to Liberty SiriusXM Group and Formula One Group will be settled

and extinguished in connection with the split-off.

The Braves Group will attribute shares of New BATRA and New BATRK to Liberty SiriusXM Group and Formula One Group,

respectively, on a one-for-one basis equal to the number of notional shares representing the intergroup interest attributed to each

immediately prior to the split-off. Following the split-off: (i) Liberty SiriusXM Group intends to deliver the shares of New BATRA to and

exchange such New BATRA shares with one or more third party lenders for satisfaction of certain debt obligations of Liberty SiriusXM

Group and (ii) the new BATRK shares attributed to Formula One Group will be distributed on a pro rata basis to Formula One Group

common shareholders.

The intergroup interest in the Formula One Group attributed to Liberty SiriusXM Group will be settled and extinguished through the

attribution of cash prior to the split-off.

Attributed
as of March 31, 2023

Liberty Formula
SiriusXM Braves One

    Group     Group     Group

(amounts in millions)
Notional
Shares Value

Notional
Shares Value

Notional
Shares Value

Braves Group intergroup interests(a) 1.8 $ 63 (8.6) $ (291) 6.8 $ 228
Formula One Group intergroup interest(a) 1.1 $ 71 (1.1) $ (71)

a) During the three months ended March 31, 2023, Formula One Group paid $202 million to Liberty SiriusXM Group to settle and extinguish 3.1
million notional shares underlying the portion of the intergroup interest in the Formula One Group held by Liberty SiriusXM Group as a result of the
repurchase of a portion of the 1.375% cash convertible notes due 2023.
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LIBERTY MEDIA CORPORATION
BALANCE SHEET INFORMATION

March 31, 2023 (unaudited)

Attributed
Liberty Formula
SiriusXM Braves One Intergroup Consolidated

    Group Group Group Eliminations Liberty
amounts in millions

Assets
Current assets:

Cash and cash equivalents $  430  215  1,584  —  2,229
Trade and other receivables, net   587  23  91  —  701
Other current assets   366  62  278  —  706

Total current assets   1,383  300  1,953  —  3,636
Intergroup interests  134  —  228  (362)  —

ta a1 
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LIBERTY MEDIA CORPORATION
STATEMENT OF OPERATIONS

Three months ended March 31, 2023 (unaudited)

Attributed
Liberty Formula
SiriusXM Braves One Consolidated
Group Group Group Liberty

amounts in millions
Revenue:

Sirius XM Holdings revenue $  2,144  —  —  2,144
Formula 1 revenue  —  —  381  381
Other revenue   —   31  —  31

Total revenue   2,144   31  381  2,556
Operating costs and expenses, including stock-based compensation:

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

Revenue share and royalties   700   —  —  700
Programming and content(1)   150   —  —  150
Customer service and billing(1)   122   —  —  122
Other(1)   52   —  —  52

Cost of Formula 1 revenue (exclusive of depreciation shown
separately below)  —  —  206  206
Subscriber acquisition costs   90   —  —  90
Other operating expenses(1)   79   39  —  118
Selling, general and administrative(1)   385   26  75  486
Impairment, restructuring and acquisition costs, net of recoveries  32   —  —  32
Depreciation and amortization   161   15  84  260

  1,771   80  365  2,216
Operating income (loss)   373   (49)  16  340

Other income (expense):
Interest expense   (136)  (9)  (51)  (196)
Share of earnings (losses) of affiliates, net   (7)  (1)  (2)  (10)
Realized and unrealized gains (losses) on financial instruments,
net   2   (1)  (47)  (46)
Unrealized gains (losses) on intergroup interests  54   (13)  (41)  —
Other, net   3   1  10  14

  (84)  (23)  (131)  (238)
Earnings (loss) before income taxes   289   (72)  (115)  102

Income tax (expense) benefit   (69)  13  6  (50)
Net earnings (loss)   220   (59)  (109)  52

Less net earnings (loss) attributable to the noncontrolling interes nt.) o n eŁt)
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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   —  —  2,186
Formula 1 revenue  —  —  360  360
Other revenue   —   23  —  23

Total revenue   2,186   23



15

LIBERTY MEDIA CORPORATION
STATEMENT OF CASH FLOWS INFORMATION
Three months ended March 31, 2023 (unaudited)

Attributed
Liberty Formula
SiriusXM Braves One Consolidated
Group Group Group Liberty

amounts in millions
Cash flows from operating activities:
Net earnings (loss) $  220   (59)  (109)  52
Adjustments to reconcile net earnings (loss) to net cash provided by operating activities:

Depreciation and amortization   161   15  84  260
Stock-based compensatio
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QUARTERLY SUMMARY

(amounts in millions)     1Q22     1Q23
Liberty SiriusXM Group
Operating income $  484 $  373

Depreciation and amortization  152  161
Stock compensation expense  49  48
Impairment, restructuring and acquisition costs, net of recoveries(a)  —  32

Adjusted OIBDA $  685 $  614

Formula One Group
Operating income $  19 $  16

Depreciation and amortization  90  84
Stock compensation expense  3  5

Adjusted OIBDA $  112 $  105

Braves Group
Operating income $  (40) $  (49)

Depreciation and amortization  18  15
Stock compensation expense  3  3

Adjusted OIBDA $  (19) $  (31)

Liberty Media Corporation (Consolidated)
Operating income $  463 $  340

Depreciation and amortization  260  260
Stock compensation expense  55  56
Impairment, restructuring and acquisition costs, net of recoveries(a)  —  32

Adjusted OIBDA $  778 $  688

(a) During the three months ended March 31, 2023, SiriusXM recorded $23 million associated with severance and other employee costs and $9 million
primarily related to a vacated office space. These charges have been excluded from adjusted OIBDA.

SCHEDULE 2
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Exhibit 99.2

May 2, 2023

Liberty Media Corporation to Present at MoffettNathanson Media & Communications Summit
ENGLEWOOD, Colo.--(BUSINESS WIRE) -- Liberty Media Corporation (NASDAQ: LSXMA, LSXMB,
LSXMK, FWONA, FWONK, BATRA, BATRK) announced that Greg Maffei, President and CEO of Liberty
Media Corporation, will be presenting at the MoffettNathanson Media & Communications Summit on Tuesday,
May 16th at 3:00 p.m. E.T. in New York City.  During his presentation, Mr. Maffei may make observations 
regarding the company's financial performance and outlook, as well as other forward looking matters.
The presentation will be broadcast live via the Internet. All interested persons should visit the Liberty Media
Corporation website at https://www.libertymedia.com/investors/news-events/ir-calendar to register for the
webcast. An archive of the webcast will also be available on this website after appropriate filings have been
made with the SEC.  
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 Formula One Group. The businesses and assets attributed to the Liberty
SiriusXM Group (NASDAQ: LSXMA, LSXMB, LSXMK) include Liberty Media Corporation’s interests in
SiriusXM and Live Nation Entertainment. The businesses and assets attributed to the Braves Group (NASDAQ:
BATRA, BATRK) include Liberty Media Corporation’s subsidiary Braves Holdings, LLC. The businesses and
assets attributed to the Formula One Group (NASDAQ: FWONA, FWONK) 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 its subsidiary Formula 1 and other minority investments.

Liberty Media Corporation
Shane Kleinstein, 720-875-5432

Source: Liberty Media Corporation


