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Reorganization Agreement

The Reorganization Agreement governs, among other things, the terms and conditions of the Split-Off. The Split-Off will be accomplished by a redemption by Liberty
Media of each outstanding share of LSXMA, LSXMB and Liberty Media’s Series C Liberty SiriusXM common stock, par value $0.01 per share (“LSXMK” and, together with
LSXMA and LSXMB, “Liberty SiriusXM Common Stock”), in exchange for a number of shares of New Sirius common stock, par value $0.001 per share (“New Sirius
Common Stock”), equal to the Exchange Ratio (as defined in the Reorganization Agreement and further described below) (such redemption and exchange, the “Redemption”),
with cash paid in lieu of any fractional shares of New Sirius Common Stock. At the time of the Split-Off, New Sirius will hold all of the businesses, assets and liabilities
attributed to the Liberty SiriusXM Group, including (1) all of Liberty Media’s direct and indirect interest in SiriusXM (which currently represents approximately 84% of the
outstanding shares of common stock, par value $0.001 per share, of SiriusXM (“SiriusXM Common Stock”)), (2) corporate cash, (3) Liberty Media’s 3.75% Convertible Senior
Notes due 2028, (4) Liberty Media’s 2.75% Exchangeable Senior Debentures due 2049 and (5) a margin loan obligation (the “Margin Loan”) incurred by Liberty Media’s
wholly owned special purpose subsidiary, which is secured by shares of SiriusXM Common Stock (collectively, the “New Sirius Assets and Liabilities”).

As a result of the Split-Off, New Sirius would become an independent, publicly traded company with one class of common stock outstanding immediately following
the Split-Off.

Equity Awards. In connection with the Split-Off, (i) stock options relating to Liberty SiriusXM Common Stock that are outstanding immediately prior to the Split-Off
would accelerate and become fully vested and holders thereof will receive stock options relating to New Sirius Common Stock, with the number of shares underlying such
stock options and the exercise prices thereof adjusted based on the Exchange Ratio, and (ii) restricted stock awards and restricted stock units relating to Liberty SiriusXM
Common Stock will accelerate and become fully vested prior to the Split-Off and will be treated as outstanding shares of Liberty SiriusXM Common Stock in the Redemption.
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contracting parties that differ from those applicable to investors. Investors should be aware that the representations, warranties and covenants or any description thereof may not
reflect the actual state of facts or condition of SiriusXM, Liberty Media, New Sirius, Merger Sub, or any of their respective subsidiaries, affiliates, businesses, or equityholders.
Moreover, information concerning the subject matter of the representations, warranties and covenants may change after the date of the Reorganization Agreement, the Merger
Agreement and Voting Agreement, which subsequent information may or may not be fully reflected in public disclosures by SiriusXM or Liberty Media. Accordingly,
representations and warranties in the Reorganization Agreement, the Merger Agreement and Voting Agreement should not be relied on as characterization of the actual state of
facts about SiriusXM, Liberty Media, New Sirius or Merger Sub.

Financing
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AGREEMENT AND PLAN OF MERGER
 

This AGREEMENT AND PLAN OF MERGER, dated as of December 11, 2023 (this “ Agreement”), is by and among
LIBERTY MEDIA CORPORATION, a Delaware corporation (“ Liberty”), LIBERTY SIRIUS XM HOLDINGS INC., a Delaware corporation
and a wholly owned Subsidiary of Liberty (“SplitCo”), RADIO MERGER SUB, LLC, a Delaware limited liability company and a wholly
owned Subsidiary of SplitCo (“Merger Sub”), and SIRIUS XM HOLDINGS INC., a Delaware corporation (“SiriusXM”). Certain terms used
in this Agreement are used as defined in Section 10.10.

 
WHEREAS, in accordance with and pursuant to the Liberty Charter Documents (as defined below), the businesses, assets and

liabilities of Liberty are currently attributed to three tracking stock groups: the Liberty SiriusXM Group (“Liberty SiriusXM”), the Formula
One Group and the Liberty Live Group;

 
WHEREAS, subject to the receipt of the Liberty Stockholder Approval, prior to the Split-Off Effective Time, Liberty will,

pursuant to the Liberty Charter Documents and the Reorganization Agreement, by and between SplitCo, Liberty and SiriusXM and dated as of
the date hereof (the “Reorganization Agreement”), complete the Restructuring and, at the Split-Off Effective Time, pursuant to the Liberty
Charter Documents and the Reorganization Agreement, complete the Redemption (collectively, the “Split-Off”);

 
WHEREAS, in accordance with the terms and conditions hereof, following the consummation of the Split-Off, the parties

intend to effectuate the Merger, by virtue of which Merger Sub will be merged with and into SiriusXM, with SiriusXM surviving the Merger as
the surviving corporation and a wholly owned subsidiary of SplitCo;

 
WHEREAS, the Board of Directors of Liberty acting by unanimous written consent has (a) approved and declared advisable and

in the best interests of Liberty and its stockholders (including the holders of Liberty SiriusXM Common Stock): (i) the Split-Off and the
transactions contemplated thereby (including the transactions contemplated by the Reorganization Agreement) and (ii) this Agreement, each of
the other Transaction Agreements to which Liberty is a party, and the transactions contemplated hereby and thereby (including the Merger and
the other Transactions) and (b) resolved to recommend that holders of Series A Liberty SiriusXM Common Stock and Series B Liberty
SiriusXM Common Stock, voting together as a separate class, approve the Split-Off;

 
WHEREAS, the Special Committee has approved and declared advisable and in the best interests of SiriusXM and its

stockholders (other than Liberty, SplitCo or any of their respective Affiliates), and has recommended that the Board of Directors of SiriusXM
approve, this Agreement, each of the other Transaction Agreements to which SiriusXM is a party, and the transactions contemplated hereby
and thereby (including the Merger and the other Transactions);

 
WHEREAS, the Board of Directors of SiriusXM, following receipt of the recommendation of the Special Committee, has

unanimously (a) approved and declared advisable and in the best interests of SiriusXM and its stockholders, this Agreement, each of the other
Transaction Agreements to which SiriusXM is a party, and the transactions contemplated hereby

  1  







Time, shall be amended and restated to read in their entirety in the forms set forth in Exhibit B-1 and Exhibit B-2, respectively, until thereafter
amended as provided therein or by applicable Law.
 

SECTION 1.6 Directors and Officers of SplitCo and Surviving Corporation.
 

(a) The parties hereto shall take all requisite action so that, from and after the Merger Effective Time, (i) the total number of
directors of SplitCo shall initially be nine, and (ii) the directors of SplitCo from and after the Merger shall be the individuals determined in
accordance with this Section 1.6(a), each to hold office in accordance with the SplitCo Public Charter Documents (as amended from time to
time) until each such director’s successor is duly elected and qualified, or until their earlier death, resignation or removal. The parties hereto
shall take all requisite action so that, at the Merger Effective Time and until the third annual meeting of stockholders of SplitCo held after the
Merger Effective Time, pursuant to the SplitCo A&R Charter, the board of directors of SplitCo shall be classified and divided into three
classes, designated Class I, Class II and Class III, with each class initially consisting of three directors. Liberty has designated one individual
set forth on Section 1.6(a)(i) of the Liberty Disclosure Schedule and shall, in consultation with SiriusXM’s management, designate an
additional four individuals (who shall comply with the requirements set forth in Section 1.6(a)(ii) of the Liberty Disclosure Schedule) to
initially serve as directors on the board of directors of SplitCo from and after the Merger Effective Time (the “Liberty Designees”), and
SiriusXM has designated one individual set forth on Section 1.6(a)(i) of the SiriusXM Disclosure Schedule and shall designate an additional
three individuals (who shall comply with the requirements set forth in Section 1.6(a)(ii) of the SiriusXM Disclosure Schedule) to initially serve
as directors on the board of directors of SplitCo from and after the Merger Effective Time (the “SiriusXM D�e an ad ), oti oerng en_ers or m
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Merger Effective Time shall automatically be canceled and shall cease to exist, and no consideration shall be delivered in exchange
therefor.
 

(iii) Conversion of Merger Sub Limited Liability Company Interests. All of the limited liability company interests of
Merger Sub issued and outstanding immediately prior to the Merger Effective Time shall be, in the aggregate, automatically converted
and divided into that number of shares of common stock, par value $0.001 per share, of the Surviving Corporation (“Surviving
Corporation Common Stock”) equal to the number of shares of SiriusXM Common Stock outstanding immediately prior to the Merger
Effective Time, excluding the Liberty Owned SiriusXM Shares and shares of SiriusXM Common Stock cancelled pursuant to Section
2.1(a)(ii).

 
(iv) Conversion of Liberty Owned SiriusXM Shares. Each Liberty Owned SiriusXM Share (which will be held by SplitCo

and its Subsidiaries immediately following the Split-Off Effective Time) issued and outstanding immediately prior to the Merger
Effective Time shall be automatically converted into one validly issued, fully paid and nonassessable share of Surviving Corporation
Common Stock.

 
(b) Adjustments to Exchange Ratio. So as to maintain the relative proportionate interests of the holders of the Liberty SiriusXM

Common Stock and the SiriusXM Common Stock prior to the closing of the Transactions in SplitCo Common Stock immediately following
the Merger Effective Time, the SiriusXM Exchange Ratio and the Merger Consideration shall be adjusted to reflect fully the appropriate effect
of any stock split, split-up, reverse stock split, stock dividend (including any dividend or distribution of securities convertible into, or
exercisable or exchangeable for, SiriusXM Common Stock or Liberty SiriusXM Common Stock), reorganization, recapitalization,
reclassification, combination or exchange of shares, or other similar change with respect to (i) SiriusXM Common Stock having a record date
on or after the date hereof and prior to the Merger Effective Time and (ii) Liberty SiriusXM Common Stock having a record date occurring on
or after the date hereof and prior to the Split-Off Effective Time; provided, however, that the Split-Off and related transactions shall not trigger
the effects of this Section 2.1(b).

 
SECTION 2.2 Exchange of Certificates and Book-Entry Shares.
 

(a) Exchange Agent. Prior to the Closing Date, SplitCo shall (i) enter into an agreement reasonably satisfactory to SiriusXM,
SplitCo and Liberty (“Transfer Agent Agreement ”) with a transfer agent mutually acceptable to Liberty and SiriusXM (the “Transfer Agent”),
and (ii) select an institution to serve as exchange agent mutually agreeable to Liberty and SiriusXM (“Exchange Agent”) and enter into an
agreement reasonably satisfactory to SiriusXM, SplitCo and Liberty with the Exchange Agent (“Exchange Agent Agreement“) pursua� ransf�sfnt

Tran







(g) Termination of Fund. Any portion of the Exchange Fund that remains undistributed to the holders of the Certificates or
Book-Entry Shares for six (6) months after the Merger Effective Time shall be delivered to SplitCo, upon demand by SplitCo and any holders
of Certificates or Book-Entry Shares who have not theretofore complied with this Article II shall thereafter look only to SplitCo for payment of
their claim for (i) the Merger Consideration and (ii) any dividends or other distributions with respect to shares of SplitCo Common Stock in
accordance with this Article II. If any Certificate or Book-Entry Share shall not have been surrendered or exchanged, as applicable,
immediately prior to such date on which any Merger Consideration (and all dividends or other distributions payable pursuant to Section 2.2(d))
would otherwise escheat to or become property of any Governmental Authority, any such Merger Consideration (and all dividends or other
distributions payable pursuant to Section 2.2(d)) shall become, to the extent permitted by applicable Law, the property of SplitCo, free and
clear of all claims or interest of any Person previously entitled thereto.

 
(h) No Liability. Notwithstanding any provision of this Agreement to the contrary, none of the parties hereto, the Surviving

Corporation or the Exchange Agent shall be liable to any Person in respect of any shares of SplitCo Common Stock (or dividends or other
distributions with respect thereto) or cash from the Exchange Fund, in each case delivered to a public official pursuant to any applicable
abandoned property, escheat or similar Law.

 
( i ) Withholding Taxes . SplitCo, the Surviving Corporation and the Exchange Agent shall each be entitled to deduct and

withhold from the consideration otherwise payable to a holder of shares of SiriusXM Common Stock or to any other Person pursuant to this
Agreement such amounts as may be required to be deducted and withheld with respect to the making of such payment under the Code, or under
any provision of state, local or foreign Tax Law. To the extent that amounts are so deducted or withheld by SplitCo, the Surviving Corporation
and/or the Exchange Agent, as applicable, and paid over to the appropriate Governmental Authority, such amounts shall be treated for the
purposes of this Agreement as having been paid to the holder of shares of SiriusXM Common Stock or other Person, as applicable, in respect
of which such deduction and withholding was made.

 
SECTION 2.3 SiriusXM Equity Awards.
 

(a) SiriusXM Stock Options. At the Merger Effective Time, each SiriusXM Stock Option (whether or not vested) that is
outstanding and unexercised immediately prior to the Merger Effective Time, shall, automatically and without any required action on the part
of the holder thereof, cease to represent an option award to purchase SiriusXM Common Stock and be converted into an option award to
purchase SplitCo Common Stock (an “Adjusted SiriusXM Stock Option”) governed by the same terms and conditions (including any
applicable vesting requirements) as applied to such SiriusXM Stock Option immediately prior to the Merger Effective Time, except that (1) the
number of shares of SplitCo Common Stock subject to such Adjusted SiriusXM Stock Option shall be equal to the product of (x) the SiriusXM
Exchange Ratio, multiplied by (y) the number of shares of SiriusXM Common Stock subject to such SiriusXM Stock Option immediately prior
to the Merger Effective Time, rounded down to the next whole share of SplitCo Common Stock and (2) the per share exercise price of such
Adjusted SiriusXM Stock Option shall be equal to the quotient of (A) the exercise price per share of the SiriusXM Common Stock Option
immediately prior to the Merger Effective Time divided by (B) the
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SiriusXM Exchange Ratio, with the result rounded up to the nearest cent. It is the intent of the parties that conversion of each SiriusXM Stock
Option to an Adjusted SiriusXM Option shall be effected in a manner that satisfies the requirements of Section 409A of the Code and the
Treasury Regulations, and this Section 2.3(a) will be construed consistent with this intent.
 

(b) SiriusXM Restricted Stock Units. At the Merger Effective Time, each SiriusXM Restricted Stock Unit that is outstanding
immediately prior to the Merger Effective Time shall, automatically and without any action on the part of the holder thereof, cease to represent
a restricted stock unit award denominated in shares of SiriusXM Common Stock and be converted into a restricted stock unit award
denominated in shares of SplitCo Common Stock (an “Adjusted SiriusXM Restricted Stock Units”), governed by the same terms and
conditions (including any applicable service-based or performance-based vesting requirements) as applied to each such SiriusXM Restricted
Stock Units immediately prior to the Merger Effective Time, except that the number of shares of SplitCo Common Stock subject to such
Adjusted SiriusXM Restricted Stock Units shall be equal to the product of (x) the SiriusXM Exchange Ratio (as defined below), multiplied by
(y) the number of shares of SiriusXM Common Stock subject to such SiriusXM Restricted Stock Units immediately prior to the Merger
Effective Time, rounded down to the next whole share of SplitCo Common Stock. For the avoidance of doubt, any amounts relating to
dividend equivalent rights, if any, that are accrued but unpaid under an outstanding SiriusXM Restricted Stock Units as of immediately prior to
the Merger Effective Time shall be converted consistent with the foregoing and remain subject to the same terms and conditions (including any
applicable service-based or performance-based vesting requirements) as were applicable under such SiriusXM Restricted Stock Units
immediately prior to the Merger Effective Time.

 
(c) Authorization. Prior to the Merger Effective Time, SiriusXM or the Board of Directors of SiriusXM (or the applicable

committee thereof), as applicable, shall adopt resolutions and take all other actions necessary to authorize and direct the treatment of the
SiriusXM Equity Awards set forth in this Section 2.3.

 
SECTION 2.4 Actions by SplitCo.
 

(a) At the Merger Effective Time, by virtue of the Merger and without the need of any further corporate action by SplitCo or the
Surviving Corporation, SplitCo shall assume the SiriusXM Stock Plans, including all obligations with respect to the SiriusXM Equity Awards
outstanding at the Merger Effective Time (adjusted pursuant to Section 2.3). Following the Merger Effective Time, all references in the
SiriusXM Stock Plans to “the Company” will be deemed amended to refer instead to SplitCo and the SplitCo Board of Directors or a
committee thereof will succeed to the authority and responsibility of the SiriusXM Board of Directors or any applicable committee thereof with
respect to the administration of the SiriusXM Stock Plans.

 
(b) As soon as practicable after the Merger �tors or an�r oഀ� cc�t af t

(res

Commission (the 㝐�

SEI

”)e

� cc�tctmmon Stock uoject to SiriusXM Equity Awards outstanding at the Merger Etors or Time (adjusted pursuant to Section 2.3)S
 



(c) As soon as practicable after the Merger Effective Time, SplitCo shall deliver to the holders of SiriusXM Equity Awards
outstanding at the Merger Effective Time (adjusted pursuant to Section 2.3) appropriate notices setting forth such holders’ rights after giving
effect to the Merger as described in Section 2.3.

 
ARTICLE III.

Representations and Warranties of Liberty
 

Except (a) as set forth in the disclosure schedule delivered by Liberty to SiriusXM simultaneously with the execution of this
Agreement (the “Liberty Disclosure Schedule”) and (b) as set forth in the Liberty SEC Documents publicly available and filed with or
furnished to the SEC since December 31, 2021 but at least three (3) Business Days prior to the date of this Agreement (excluding any
disclosures (i) referenced in the “Forward Looking Statements” section(s), (ii) R㝐�“O �r��geracioes sectio“Od (iii)“O �other�isclosure �tat“�rny
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(iv) require any consent, approval, authorization or permit of, or filing with or notification to, any Governmental
A







SECTION 3.7 Liberty Owned SiriusXM Shares.
 
(a) As of the date hereof, all of the shares of SiriusXM capital stock Beneficially Owned by Liberty (excluding, for the

avoidance of doubt, any shares owned by the executive officers and directors of Liberty in their respective individual capacities or through
entities for estate planning purposes) are owned as follows: (i) 1,000,000,000 shares of SiriusXM Common Stock are Beneficially Owned by
Liberty SIRI Marginco, LLC, a Delaware limited liability company (“Liberty SIRI Marginco”), and (ii) 2,205,832,796 shares of SiriusXM
Common Stock are Beneficially Owned by Liberty Radio, each wholly owned Subsidiaries of Liberty. All of the shares of SiriusXM capital
stock Beneficially Owned by Liberty (excluding, for the avoidance of doubt, any shares Beneficially Owned by the executive officers and
directors of Liberty in their respective individual capacities or through entities for estate planning purposes) are owned free and clear of any
and all Liens, other than those Liens securing obligations under the Margin Loan Agreement. Except as provided for in this Section 3.7, as of
the date hereof, Liberty does not Beneficially Own any other shares of SiriusXM capital stock or any options or other rights to purchase or
receive shares of SiriusXM capital stock (excluding, for the avoidance of doubt, any shares, options or other rights to purchase or receive
shares of SiriusXM capital stock owned by the executive officers and directors of Liberty in their respective individual capacities or through
entities for estate planning purposes). Immediately following the Split-Off and prior to the Merger Effective Time, SplitCo and its Subsidiaries
will have good and valid title to the Liberty Owned SiriusXM Shares, free and clear of any and all Liens (other than Liens securing obligations
under the Margin Loan Agreement and restrictions set forth in this Agreement), and Liberty will have no right, title or interest in or to the
Liberty Owned SiriusXM Shares.

 
(b) (i) Except for the 2.75% Exchangeable Senior Debentures, Liberty has not entered into or acquired any derivative Contract

with respect to any shares of SiriusXM Common Stock, other than the shares described in the first sentence of Section 3.7(a), and (ii) Liberty
has not entered into any other hedging or other similar transaction that has the effect of providing Liberty with the economic benefits, voting
rights or risks of ownership of any shares of SiriusXM Common Stock, other than the shares described in the first sentence of Section 3.7(a), in
each case, which remains outstanding or in effect.

 
SECTION 3.8 Solvency. Immediately prior to, and after, the Closing, (a) the fair value of the assets of Liberty and each of its

Subsidiaries will exceed each of its respective Liabilities, (b) each of Liberty and its Subsidiaries will be able to pay its Liabilities, as such
Liabilities become absolute and matured and (c) neither Liberty nor any of its Subsidiaries will have unreasonably small capital with which to
conduct the business in which it is engaged as such business is now conducted and is proposed to be conducted following the Closing Date.

 
SECTION 3.9 State Takeover Statutes. No “fair price,” “moratorium,” “control share acquisition” or other similar antitakeover statute

or regulation enacted �ကron �ute

tatD�atD�atD�a



SECTION 3.10 Tax Matters



(v) None of SplitCo, any of the Contributed Subsidiaries or any other entity holding SplitCo Assets or a SplitCo Business
has participated in a “listed transaction” within the meaning of Treasury Regulations Section 1.6011-4(b)(2);

 
(vi) Neither SplitCo nor any of the Contributed Subsidiaries is a party to or bound by any advance pricing agreement,

closing agreement or other agreement or ruling relating to Taxes with any Taxing Authority that will remain in effect with respect to
SplitCo, any of the Contributed Subsidiaries, the SplitCo Assets or the SplitCo Business after the Closing; and

 
(vii) Other than in connection with the ABHI Split-Off or the Split-Off, during the two-year period ending on the date of

this Agreement, none of SplitCo, any of the Contributed Subsidiaries or any other entity holding SplitCo Assets or a SplitCo Business has
been either a “distributing corporation” or a “controlled corporation” in a distribution of stock qualifying or intended to qualify for tax-
free treatment under Section 355(a) of the Code.

 
(b) Liberty has complied in all material respects with its obligations under the Sirius/Liberty Tax Sharing Agreement.
 
(c) As of the date of this Agreement, Liberty is not aware of any fact, agreement, plan or other circumstance that could

reasonably be expected to (i) prevent or preclude the exchanges of SiriusXM Common Stock for the Merger Consideration pursuant to the
Merger, taken together with the Contribution, from qualifying for the Merger Intended Tax Treatment, (ii) cause the Split-Off to fail to qualify
for the Split-Off Intended Tax Treatment or (iii) prevent or preclude Liberty from delivering the Liberty Split-Off Representation Letters or
SplitCo from delivering the SplitCo Merger Representation Letter or the SplitCo Split-Off Representation Letters.

 
SECTION 3.11 Absence of Operations. Liberty Radio and Liberty SIRI Marginco have conducted no activities prior to the Split-Off

Effective Time other than as provided in Section 3.11 of the Liberty Disclosure Schedule.
 
SECTION 3.12 Investigation; Reliance. Liberty hereby acknowledges and agrees that SiriusXM makes no representations or warranties

to Liberty, express or implied, other than those representations and warranties set forth in this Agreement and the other Transaction
Agreements. Liberty hereby expressly acknowledges and agrees that, except in the case of fraud or willful breach, neither SiriusXM nor any
Person will have or be subject to any liability to Liberty or any other Person resulting from any statements or communications by SiriusXM or
any of its Affiliates or Representatives with respect to any matter in connection with its investigation or evaluation of the Transactions,
including any information, document or material made available in any offering memorandum, in any “data room,” in any management
presentations or in any other form, except for the representations and warranties expressly set forth in this Agreement and the other Transaction
Agreements.
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Exchangeable Senior Debentures, (ii) the 3.75% Convertible Senior Notes and (iii) any indebtedness permitted to be incurred pursuant to
Section 6.2.
 

(c) All of the authorized, issued and outstanding limited liability company interests of Merger Sub are held directly by SplitCo,
which is the sole and managing member of Merger Sub. All issued and outstanding limited liability company interests of Merger Sub are duly
authorized, validly issued, and not subject to preemp� d, and nop�alarg  aemp Ss g t emva p aS anm by er t (i (enm  aol6.2.
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(i) conflict with or violate any provision of the SplitCo Charter Documents, the Merger Sub Organizational Documents or,
as of the Split-Off Effective Time, any provision of the SplitCo Subsidiary Documents or the SplitCo Public Charter Documents;

 
(ii) violate, or conflict with, or result in a breach of any provision of, or constitute a change of control or default (or an

event that, with the giving of notice, the passage of time or otherwise, would constitute a default) under, or require any action, consent,
waiver or approval of any third party or entitle any Person (with the giving of notice, the passage of time or otherwise) to terminate,
accelerate, modify or call a default under, or give rise to any obligation to make a payment under, or to any increased, additional or
guaranteed rights of any Person under (including any right of any security holder to put or require SplitCo, Merger Sub or any of
SplitCo’s other Subsidiaries to purchase such securities), or result in the creation of any Lien upon any of the properties or assets of
SplitCo, Merger Sub or, as of the Split-Off Effective Time, any of SplitCo’s other Subsidiaries or under any of the terms, conditions or
provisions of any material Contract to which SplitCo, Merger Sub or, as of the Split-Off Effective Time, any of SplitCo’s other
Subsidiaries is a party or pursuant to which any of their respective properties or assets are bound, except in the case of any such material
Contract other than Liberty SiriusXM Indebtedness Agreements for any such conflicts, violations, breaches, defaults or occurrences
which would not have a material adverse effect on the SplitCo Business, SplitCo and SplitCo’s Subsidiaries or prevent or materially
delay the performance of this Agreement or the other Transaction Agreements by SplitCo or Merger Sub or the consummation of the
Transactions; provided that SiriusXM’s business, assets, properties, liabilities, results of operations or financial condition and any Event
with respect thereto shall be excluded for purposes of any determination as to the existence of a “material adverse effect” with respect to
the SplitCo Business, SplitCo and SplitCo’s Subsidiaries;

 
(iii) assuming the approvals required under Section 4.3(b)(iv) are obtained, violate any order, writ, or injunction, or any

decree, or any material Law applicable to SplitCo, Merger Sub or, as of the Split-Off Effective Time, any of SplitCo’s other Subsidiaries,
or any of their respective properties or assets; oron 4. nt eri eeri eԀbtai ser Se r ron olit rquirep r耀c oeo the o asppr es  oco So ct  omatcony  the, r r crasplitact  耀c o Ml�e ca  ohie iOf co So ct Of e  ’saul’s
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Certificate of Merger with the Secretary of State of the State of Delaware pursuant to the DGCL and DLLCA, (G) filings by SplitCo
required under, and compliance with other applicable requirements of, the HSR Act and the rules and regulations promulgated
thereunder, and any similar Laws of foreign jurisdictions and (H) approval of the Transactions under the Communications Act (the
“SplitCo FCC Approvals”) and (y) where the failure to obtain such consents, approvals, authorizations or permits, or to make such filings
or notifications would not, individually or in the aggregate, have a SplitCo Material Adverse Effect or prevent or materially delay the
performance of this Agreement or the other Transaction Agreements by SplitCo or Merger Sub or the consummation of the Transactions.
 

(c) On or prior to the date hereof, the Board of Directors of SplitCo, acting by unanimous written consent, approved and
declared advisable and in the best interests of its sole stockholder, this Agreement, each of the other Transaction Agreements to which SplitCo
is a party, and the transactions contemplated hereby and thereby (including the Merger and the Transactions).

 
(d) The Merger Sub Member Consent is the only approval necessary for Merger Sub to enter into and approve this Agreement

and approve the Merger.
 

SECTION 4.4 Absence of Operations. Other than as provided in Section 4.4 of the Liberty Disclosure Schedule, prior to the Split-Off
Effective Time, (a) SplitCo has conducted no activities other than in connection with the Transactions (including the execution and delivery of
this Agreement or the Transaction Agreements to which it is or will be a party) or its activities and business operations conducted by SiriusXM
and its Subsidiaries and (b) Merger Sub has conducted no  oin citd
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date of this Agreement (excluding any disclosures (i) referenced in the “Forward Looking Statements” section(s), (ii) in any risk factors section
and (iii) any other disclosures that are similarly predictive or forward-looking in nature), SiriusXM represents and warrants to Liberty, SplitCo
and Merger Sub that the statements contained in this Article V are true and correct. The SiriusXM Disclosure Schedule shall be arranged in
numbered and lettered sections corresponding to the numbered and lettered sections contained in this Article V, and the disclosure in any
section shall be deemed to qualify the numbered and lettered sections contained in this Article V that correspond to the section of the SiriusXM
Disclosure Schedule in which such disclosure is set forth as well as any other sections in this Article V to the extent that it is reasonably
apparent from the face of such disclosure that such disclosure also qualifies or applies to such other sections.
 

SECTION 5.1 Organization, Standing and Corporate Power.
 

(a) SiriusXM is (a) a corporation duly organized, validly existing and duly qualified or licensed and in good standing under the
Laws of the state or jurisdiction of its organization with full corporate power and authority to own, lease, use and operate its properties and to
conduct its business as currently conducted, and (b) duly qualified or licensed to do business and, to the extent applicable, in good standing in
any other jurisdiction in which the nature of the business conducted by it or the property it owns, leases, uses or operates requires it to be so
qualified, licensed or in good standing, except where the failures to be so qualified, licensed or in good standing have not had a Material
Adverse Effect on SiriusXM (“SiriusXM Material Adverse Effect”).

 
(b) Section 5.1(b) of the SiriusXM Disclosure Schedule lists all Subsidiaries of SiriusXM together with (i) the jurisdiction of

organization of each such Subsidiary and (ii) in the case of Subsidiaries that are not wholly owned by SiriusXM, the percentage owned by
SiriusXM, or in the case of an indirect Subsidiary, the percentage owned by a Subsidiary of SiriusXM. Except as set forth in Section 5.1(b) of
the SiriusXM Disclosure Schedule, all of the outstanding shares of capital stock of, or other equity interests in, each Subsidiary of SiriusXM
have been duly authorized and validly issued and are fully paid and nonassessable and are owned directly or indirectly by SiriusXM free and
clear of all Liens. Except as set forth in Section 5.1(b) of the SiriusXM Disclosure Schedule, SiriusXM does not own, directly or indirectly, any
capital stock, voting securities or equity interests in any Person.

 
(c) SiriusXM has delivered to Liberty correct and complete copies of its certificate of incorporation and bylaws (the “SiriusXM

Charter Documents”), as amended to the date of this Agreement. All such SiriusXM Charter Documents and the certificates of incorporation,
bylaws and stockholders’ or governance agreements (or comparable organizational documents) of each of its Subsidiaries (the “SiriusXM
Subsidiary Documents”) are in full force and effect and neither SiriusXM nor any of its Subsidiaries is in violation of any of their respective
provisions.

 
SECTION 5.2 Capitalization.
 

(a) The authorized capital stock of SiriusXM consists of 9,000,000,000 shares of SiriusXM Common Stock and 50,000,000
shares of preferred stock, par value $0.001 per share (the “SiriusXM Preferred Stock”). At the close of business on December 7, 2023, (i)
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3,841,384,374 shares of SiriusXM Common Stock were issued and outstanding, (ii) 0 shares of SiriusXM Common Stock were held by
SiriusXM in its treasury, (iii) 318,063,356 shares of SiriusXM Common Stock were reserved for issuance under the SiriusXM Stock Plans (of
which 215,211,607 shares of SiriusXM Common Stock were subject to either outstanding options to purchase, or restricted stock units with
respect to, shares of SiriusXM Common Stock granted under the SiriusXM Stock Plan), and (iv) no shares of SiriusXM Preferred Stock were
issued or outstanding. All outstanding shares of SiriusXM Common Stock have been duly authorized and validly issued and are fully paid,
nonassessable and free of preemptive rights. Included in Section 5.2(a) of the SiriusXM Disclosure Schedule is a correct and complete list, as
of December 7, 2023, of all outstanding options, restricted stock units or other rights to purchase or receive shares of SiriusXM Common Stock
granted under the SiriusXM Stock Plans or otherwise, and, for each such option, restricted stock unit or other right, (A) the number of shares of
SiriusXM Common Stock subject thereto and the exercise price thereof, as applicable, and (B) the grant and expiration dates thereof, as
applicable, and the name of the holder thereof. Since December 7, 2023, SiriusXM has not issued any shares of SiriusXM capital stock, voting
securities or equity interests, or any securities convertible into or exchangeable or exercisable for any shares of SiriusXM capital stock, voting
securities or equity interests, other than pursuant to the exercise of outstanding options or the vesting of restricted stock units referred to above
in this Section 5.2(a) or as permitted under Section 6.3.
 

(b) Except as set forth in Section 5.2(b) of the SiriusXM Disclosure Schedule, there are no outstanding obligations of SiriusXM
or any of its Subsidiaries to repurchase, redeem or otherwise acquire any shares of capital stock, voting securities or equity interests (or any
options, warrants or other rights to acquire any shares of capital stock, voting securities or equity interests) of SiriusXM.

 
(c) There are no issued or outstanding bonds, debentures, notes or other indebtedness of SiriusXM or any of its Subsidiaries

having the right to vote (or convertible into, or exchangeable for, securities having the right to vote), upon the happening of a certain event or
otherwise, on any matters on which the equity holders of SiriusXM or any of its Subsidiaries may vote.
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hereof and thereof by the other parties hereto and thereto, constitutes a legal, valid and binding obligation of SiriusXM, enforceable against
SiriusXM in accordance with its and their terms, except that such enforceability is subject to the Bankruptcy and Equity Exception.
 

(b) Except as set forth in Section 5.3(b) of the SiriusXM Disclosure Schedule, neither the execution and delivery of this
Agreement or any of the other Transaction Agreements to which it is a party by SiriusXM nor the consummation by SiriusXM of the
Transactions, nor compliance by SiriusXM with any of the terms or provisions of this Agreement or any of the other Transaction Agreements
to which it is a party, will:

 
(i) conflict with or violate any provision of the SiriusXM Charter Documents or any provision of the SiriusXM Subsidiary

Documents;
 
(ii) violate, or conflict with, or result in a breach of any provision of, or constitute a change of control or default (or an

event that, with the giving of notice, the passage of time or otherwise, would constitute a default) under, or require any action, consent,
waiver or approval of any third party or entitle any Person (with the giving of notice, the passage of time or otherwise) to terminate,
accelerate, modify or call a default under, or give rise to any obligation to make a payment under, or to any increased, additional or
guaranteed rights of any Person under, or result in the creation of any Lien upon any of the properties or assets of SiriusXM or any of its
Subsidiaries or under any of the terms, conditions or provisions of any material Contract to which SiriusXM or any of its Subsidiaries is a
party or pursuant to which any of their respective properties or assets are bound, except for any such conflicts, violations, breaches,
defaults or occurrences which would not, individually or in the aggregate, have a SiriusXM Material Adverse Effect or prevent or
materially delay the performance of this Agreement or the other Transaction Agreements by SiriusXM or the consummation of the
Transactions;

 
(iii) assuming the approvals required under Section 5.3(b)(iv) are obtained, violate any order, writ, or injunction, or any

decree, or any material Law applicable to SiriusXM or any of its Subsidiaries, or any of their respective properties or assets; or
 
(iv) require any consent, approval, authorization or permit of, or filing with or notification to, any Governmental

Authority, except for (x) (A) the filing with the SEC of each of the Form S-4 and the Prospectus / Proxy Statement, (B) the filing with
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financial position or other information included therein for the periods or as of the dates then ended, subject, where appropriate, to normal,
recurring year-end adjustments in each case in accordance with past practice and GAAP during the periods involved (except as otherwise
stated therein) (none of which are material, individually or in the aggregate, to the Knowledge of SiriusXM).
 

(b) There are no Liabilities of SiriusXM and its Subsidiaries that would be required to be disclosed in a balance sheet prepared
in accordance with GAAP, and there is no existing condition, situation or set of circumstances that would reasonably be expected to result in
such a Liability, other than: (i) Liabilities disclosed or provided for in the most recent audited consolidated financial statements and unaudited
consolidated interim financial statements included in the SiriusXM SEC Documents; (ii) Liabilities for Taxes, (iii) the Liabilities set forth in
Section 5.4(b) /�o

i (b) /�@─�  @─�L

� /�



SECTION 5.7 State Takeover Statutes. No “fair price,” “moratorium,” “control share acquisition” or other similar antitakeover statute
or regulation enacted under state or federal Laws in the United States applicable to Sirl ” “co or blt



as a transferee or successor, except for such liability arising from membership in a SiriusXM Combined Group or a Liberty Combined
Group;
 

(v) Neither SiriusXM nor any of its Subsidiaries has participated in a “listed transaction” within the meaning of Treasury
Regulations Section 1.6011-4(b)(2); and

 
(vi) Neither SiriusXM nor any of its Subsidiaries is a party to or bound by any advance pricing agreement, closing

agreement or other agreement or ruling relating to Taxes with any Taxing Authority that will remain in effect with respect to SiriusXM or
any of its Subsidiaries after the Closing; and

 
(vii) Other than in connection with the ABHI Split-Off or the Split-Off, during the two-year period ending on the date of

this Agreement, neither SiriusXM nor any of its Subsidiaries has been either a “distributing corporation” or a “controlled corporation” in
a distribution of stock qualifying or intended to qualify for tax-free treatment under Section 355(a) of the Code.

 
(b) SiriusXM has complied in all material respects with its obligations under the Sirius/Liberty Tax Sharing Agreement.
 
(c) The representations and statements set forth in the SiriusXM Split-Off Representation Letter are true, correct and complete

in all material respects; provided that for all purposes of this Agreement, this representation 5.8(c) shall be deemed made only on the Closing
Date.

 
(d) As of the date of this Agreement, SiriusXM is not aware of any fact, agreement, plan or other circumstance that could

reasonably be expected to (i) prevent or preclude the exchanges of SiriusXM Common Stock for the Merger Consideration pursuant to the
Merger, taken together with the Contribution, from qualifying for the Merger Intended Tax Treatment, (ii) cause the Split-Off to fail to qualify
for the Split-Off Intended Tax Treatment or (iii) prevent or preclude SiriusXM from delivering the SiriusXM Split-Off Representation Letter
or the SiriusXM Merger Representation Letter.

 
SECTION 5.9 Opinion of Financial Advisor. The Special Committee has received an opinion of Solomon, financial advisor to the

Special Committee, to the effect that on the date hereof, taking into account the Transactions, the SiriusXM Exchange Ratio is fair, from a
financial point of view, to the holders of SiriusXM Common Stock (other than Liberty or its Subsidiaries).

 
SECTION 5.10 No Liberty Interest. SiriusXM does not Beneficially Own any shares of Liberty Common Stock or any options or other

rights to purchase or receive shares of Liberty Common Stock. SiriusXM has not entered into or acquired any derivative contract with respect to
any shares of Liberty Common Stock or entered into any other hedging or other similar transaction that has the effect of providing SiriusXM
with the economic benefits, voting rights or risks of ownership of any shares of Liberty Common Stock (collectively, a “Liberty Interest”).

 
SECTION 5.11 Investigation; Reliance. SiriusXM hereby acknowledges and agrees that none of Liberty, SplitCo or Merger Sub makes

any representations or warranties to SiriusXM,
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express or implied, other than those representations and warranties set forth in this Agreement and the other Transaction Agreements.
SiriusXM hereby expressly acknowledges and agrees that, except in the case of fraud or willful breach, none of Liberty, SplitCo, Merger Sub
nor any Person will have or be subject to any liability to SiriusXM or any other Person resulting from any statements or communications by
Liberty, SplitCo or any of their respective Affiliates or Representatives with respect to any matter in connection with its investigation or
evaluation of the Transactions or the SplitCo Business, SplitCo and SplitCo’s Subsidiaries (including any of the assets or liabilities of the
SplitCo Business, SplitCo and SplitCo’s Subsidiaries), including any information, document or material made available in any offering
memorandum, in any “data room,” in any management presentations or in any other form, except for the representations and warranties
expressly set forth in this Agreement and the other Transaction Agreements.
 

SECTION 5.12 Financing.
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the Liberty Board Recommendation. Notwithstanding anything to the contrary contained in this Agreement, if Liberty reasonably believes,
after consulting with its outside counsel that (x) it is necessary to postpone or adjourn the Liberty Stockholders Meeting to ensure that any
required supplement or amendment to the Prospectus / Proxy Statement is provided to the stockholders of Liberty within a reasonable amount
of time in advance of the Liberty Stockholders Meeting or (y) (A) it will not receive proxies or votes sufficient to obtain the Liberty
Stockholder Approval, whether or not a quorum is present, or �a t  



interest (including any phantom interest), in Liberty (with respect to Liberty Sir



(vi) make any investment (by contribution to capital, property transfers, purchase of securities or otherwise) in, or loan or
advance (other than travel and similar advances to its employees in the ordinary course of business consistent with past practice) to, any
Person;

 
(vii) amend (A) the SplitCo Charter Documents, (B) the Liberty Charter Documents with respect to Liberty SiriusXM or

(C) the SplitCo Subsidiary Documents (other than the Marginco Operating Amendment);
 
(viii) adopt a plan or agreement of complete or partial liquidation, dissolution, restructuring, recapitalization, merger,

consolidation or other reorganization (other than as expressly contemplated by the Restructuring);
 
(ix) settle or compromise (or amend any settlement or compromise related to) any Action related to the SplitCo Business,

SplitCo or its Subsidiaries other than (A) in accordance with the terms of Section 4.1(e) of the Reorganization Agreement and (B) any
amendments to the Agreed Settlement (as defined in the Reorganization Agreement) to the extent such amendments would not have an
adverse impact on SiriusXM or the holders of SiriusXM Common Stock other than Liberty and its Affiliates;

 
(x) except as expressly permitted pursuant to Section 6.2(b) and Section 6.2(a)(xiii), but subject to Section 6.18, use,

encumber, or transfer or attribute out of Liberty SiriusXM any assets that would be SplitCo Assets other than cash prior to the
Measurement Date (as defined in the Reorganization Agreement);

 
(xi) pay, discharge or satisfy Liabilities, other than (A) the payment, discharge or satisfaction of Liabilities (1) reflected or

reserved against in the financial statements included in the Liberty SEC Documents, (2) incurred since the Liberty Balance Sheet Date in
the ordinary course of business consistent with past practice, (3) otherwise in the ordinary course of business consistent with past
practice, (4) in respect of Taxes that are due and payable under applicable Law, (B) scheduled repayments of indebtedness (1) reflected
in the financial statements included in the Liberty SEC Documents or (2) in the ordinary course of business consistent with past practice
or (C) any indebtedness of Liberty (with respect to the SplitCo Business, SplitCo and SplitCo’s Subsidiaries), SplitCo or their respective
Subsidiaries (with respect to the SplitCo Business);

 
(xii) make any changes in the capital structure of SplitCo or any of its Subsidiaries except as permitted pursuant to Section

6.2(a)(xi), and other than (A) the assumption by SplitCo of the 2.75% Exchangeable Senior Debentures and the 3.75% Convertible
Senior Notes, to the extent outstanding, as expressly contemplated by the Reorganization Agreement, (B) without duplication of the
amounts included in this clause (B) or in clause (D) of this paragraph, or in clauses (B) or (D) of Section 6.2(a)(iv), prior to eir 
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Notwithstanding anything in this Section 6.2 to the contrary, in no event shall any action or omission of an action by SiriusXM or any of its
Subsidiaries constitute a breach of this Section 6.2 by Liberty, SplitCo or any of their respective Subsidiaries.
 

SECTION 6.3 Conduct of Business by SiriusXM Pending the Transactions.
 

(a) Except as (i) expressly permitted by this Agreement or any of the other Transaction Agreements, (ii) required by applicable
Law or (iii) set forth in Section 6.3(a) of the SiriusXM Disclosure Schedule, during the period from the date of this Agreement to the Merger
Effective Time, SiriusXM shall not, and shall not permit any of its Subsidiaries to, without the prior written consent of Liberty and SplitCo
(such consent not to be unreasonably delayed, withheld or conditioned):

 
(i) issue, sell, pledge, dispose of or encumber, or authorize the issuance, sale, pledge, disposition or encumbrance of, any

shares of SiriusXM Common Stock, voting securities or equity interests or capital stock, voting securities or equity interests of any
Subsidiary of SiriusXM of any class, or any subscriptions, options, warrants, calls, convertible or exchangeable securities or other rights,
commitments or agreements of any kind to acquire any shares of capital stock, or any other ownership interest (including any phantom
interest), in SiriusXM or any of its Subsidiaries, other than (A) pursuant to this Agreement or (B) pursuant to a SiriusXM Equity Award
granted under a SiriusXM Stock Plan, which SiriusXM Equity Award (x) is outstanding on the date of this Agreement or is granted
following the date hereof as permitted by Section 6.3(a)(i) of the SiriusXM Disclosure Schedule and (y) is issued in accordance with the
terms thereof;

 
(ii) declare, set aside for payment or pay any dividend on, or make any other distribution in respect of, any shares of

SiriusXM Common Stock or otherwise make any payments to holders of SiriusXM Common Stock in their capacity as such, other than
the payment of quarterly dividends in the ordinary course of business consistent with past practice;

 
(iii) split, combine, subdivide or reclassify any shares of SiriusXM Common Stock;
 
(iv) other than in the ordinary course of business consistent with past practice, materially amend (including by reducing an

exercise price or extending a term) or materially waive any of its rights under, or materially accelerate the vesting under, any provision of
the SiriusXM Stock Plans or any agreement evidencing any stock option, restricted stock unit or other right to acquire capital stock of
SiriusXM or any similar or related Contract;

 
(v) make any investment (by contribution to capital, property transfers, purchase of securities or otherwise) in any Person

(other than a Subsidiary of SiriusXM) if such investment would reasonably be expected to impede or delay, in any material respect, the
ability of the parties to satisfy any of the conditions to the Merger set forth in this Agreement;

 
(vi) settle or compromise the Specified Litigation Matter;
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SiriusXM, under any such provisions), (E) except as required by applicable Law, waive any provisions of any confidentiality or standstill
agreement (or any similar agreement) to which Liberty, SplitCo or any of their respective Subsidiaries is a party relating to any such SplitCo
Takeover u



“SplitCo Takeover Proposal” means any inquiry, proposal or offer from any Person or “group” (as defined in Section 13(d) of
the Exchange Act), other than SiriusXM and its Subsidiaries, relating to any (A) direct or indirect acquisition (whether in a single transaction or
i�n ori�y



provisions of any “fair price,” “moratorium,” “control share acquisition,” “business combination” or other similar anti-takeover statute or
regulation, or any restrictive provision of any applicable anti-takeover provision in SiriusXM’s certificate of incorporation or bylaws,
inapplicable to any transactions contemplated by a SiriusXM Takeover Proposal (an� � P



recapitalization, liquidation, dissolution or similar transaction involving SiriusXM or any of its Subsidiaries; in each case, other than the
Transactions.
 

(e) Nothing in this Section 6.5 shall prohibit the Board of Directors of SiriusXM from taking and disclosing to SiriusXM
stockholders a position contemplated by Rule 14e-2(a), Rule 14d-9 or Item 1012(a) of Regulation M-A promulgated under the Exchange Act if
such Board determines in good faith, after consultation with outside counsel, that failure to so disclose such position would constitute a
violation of applicable Law; provided, however, that in no event shall SiriusXM or its Board of Directors or any committee thereof take, or
agree or resolve to take, any action prohibited by Section 6.5(c).

 
SECTION 6.6 Reasonable Best Efforts.
 

(a) Subject to the terms and conditions of this Agreement (including Section 6.6(d)), each of Liberty, SplitCo, Merger Sub and
SiriusXM shall cooperate with the other parties and use (and shall cause their respective Subsidiaries to ecooperate ec r
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obtaining the Requisite FCC Approvals (an “FCC Submission”) prior to the filing of such FCC Submission with the FCC. No FCC Submission
shall be filed by SiriusXM with the FCC unless, prior to such filing, Liberty and SplitCo shall have agreed (which agreement shall not be
unreasonably withheld, conditioned or delayed) as to the contents of such submission to the extent that the submission (i) includes statements
or representations relating to facts that are or will be under the exclusive control of Liberty, SplitCo, any of their respective Subsidiaries or any
of their respective stockholders, directors or officers or (ii) is relevant to, or creates, any actual or potential obligations of, or limitations on,
Liberty, SplitCo, any of their respective Subsidiaries or any of their respective stockholders, directors or officers including any such obligations
of, or limitations on, SplitCo or its Subsidiaries under the Reorganization Agreement and other documents related to the Split-Off (each, a
“Liberty FCC Issue”); provided, however, that if the FCC requests same-day filing of an FCC Submission that does not include any material
issue or statement related to a Liberty FCC Issue, then SiriusXM is required only to make a good faith effort to notify Liberty’s and SplitCo’s
Representatives and to give such Representatives an opportunity to review and comment on such submission prior to filing it with the FCC.
Neither SiriusXM nor its Representatives shall initiate any substantive communications with the FCC with respect to the Transactions or the
FCC Submission, including meetings or conferences with FCC personnel, whether telephonically, in person or otherwise, without first
notifying Liberty and SplitCo (or their Representatives) and with respect to communications, meetings or conferences regarding a Liberty FCC
Issue giving Liberty and SplitCo (or their Representatives) a reasonable opportunity to participate, and a reasonable number of their
Representatives shall have an opportunity to participate in all conferences or meetings with FCC personnel that take place in person with
respect to any Liberty FCC Issue; provided, however, that in the case of communications concerning a FCC Submission that occur during an
unscheduled telephone conference initiated by the FCC in conne�倀 Sun
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made with, or written materials submitted to, any third party and/or any Governmental Authority in connection with the Transactions. Subject
to Sections 6.6(c) and 6.13(b), no party hereto shall independently participate in any formal or informal meeting with any Governmental
Authority in respect of any material communication or any filings, submissions, investigations or other inquiry in connection with  



Letter and (y) provide any similar representation letters in connection with similar opinions that may be required in connection with the
filing with the SEC of the Form S-4, (B) SplitCo shall, (x) immediately prior to the Split-Off Effective Time, execute and deliver to
Liberty Tax Counsel the SplitCo Split-Off Representation Letters and execute and deliver to each of Liberty Tax Counsel and SiriusXM
Tax Counsel the SplitCo Merger Representation Letter and (y) provide any similar representation letter in connection with similar
opinions that may be required in connection with the filing with the SEC of the Form S-4, and (C) Liberty shall, (x) immediately prior to
the Split-Off Effective Time, execute and deliver to Liberty Tax Counsel the Liberty Split-Off Representation Letters and (y) provide
any similar representation letters in connection with similar opinions that may be required in connection with the filing with the SEC of
the Form S-4.
 

(g) Each of Liberty and SplitCo shall use, and shall cause their respective Subsidiaries to use, their reasonable best efforts to
obtain at the earliest practicable date all of the consents, waivers and approvals listed on Section 6.6(g) of the Liberty Disclosure Schedule. All
such consents, waivers, approvals and notices shall be in writing and in form and substance satisfactory to SiriusXM, and executed counterparts
of such consents, waivers and approvals shall be delivered to SiriusXM promptly after receipt thereof, and copies of such notices shall be
delivered to SiriusXM promptly after the making thereof.

 
SECTION 6.7 Public Announcements. The initial press release with respect to the execution of this Agreement shall be a joint press

release to be reasonably agreed upon by SiriusXM (through the Special Committee) and Liberty (the “Public Announcement”). Thereafter until
the Merger Effective Time, none of Liberty, SplitCo or SiriusXM shall, and shall cause their respective Subsidiaries not to, issue or cause the
publication of any press release or other written or oral communication to the public (to the extent not previously issued or made in accordance
with this Agreement) with respect to the Merger, this Agreement or the Transactions without the prior written consent of the other parties
(which consent shall not be unreasonably withheld or delayed); provided, however, that Liberty, SplitCo and SiriusXM may issue or cause the
publication of any press release or other written or oral communication to the public with respect to the Merger, this Agreement or the
Transactions without the prior written consent of the other parties (a) as may be required by Law or by any applicable listing agreement with a
national securities exchange as determined in the good faith judgment of the party proposing to make such release (in which case such party, to
the extent such party t�r pa � pa � pa �r sXMewitpa �tM tw oed by La t d by La t e as det noposXitpa pa seses 倀pos apos M
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to Article IX, Liberty shall, and shall cause its respective Subsidiaries (including SplitCo prior to the Split-Off Effective Time) and
Representatives to, hold in confidence any and all non-public or confidential information concerning SiriusXM received pursuant to this
Section 6.8(b) or otherwise in connection with this Agreement or the Transactions; provided, however, that Liberty and its Subsidiaries and
Representatives shall not be prevented from disclosing information (i) as required by applicable Law, (ii) which is or becomes generally
available to the public other than as a result of a disclosure by Liberty, its Subsidiaries or its Representatives in breach of any confidentiality
obligation with respect thereto or (iii) which has previously been publicly disclosed as contemplated by this Agreement or the other Transaction
Agreements (including in connection with the Prospectus / Proxy Statement or any other filings under applicable Exchange Act or stock market
listing rules). No investigation, or information received, pursuant to this Section 6.8(b) will modify any of the representations and warranties of
the parties hereto.
 

SECTION 6.9 Notification of Certain Matters. Liberty and SplitCo shall give prompt notice to SiriusXM, and SiriusXM shall give
prompt notice to Liberty and SplitCo, of (i) any notice or other communication received by such party from any Governmental Authorityf��o o nme e ion t orthe Transa
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prior to, the Merger Effective Time (including any Action relating in whole or in part to the Transactions or relating to the enforcement of this
provision) and (ii) comply with its obligations to the Indemnitees in respect of indemnification, advancement of expenses and exculpation from
liabilities for acts or omissions occurring at or prior to the Merger Effective Time as provided in the certificate of incorporation or any bylaws
of SiriusXM or its Subsidiaries or indemnification agreements, in each case, as in effect immediately prior to the Merger Effective Time or in
any agreement in existence as of the date of this Agreement providing for indemnification between SiriusXM or any of its Subsidiaries and any
Indemnitee. Without limiting the foregoing, from and after the Merger Effective Time, SplitCo shall cause, unless otherwise required by Law,
the certificate of incorporation and bylaws of SplitCo and any successor thereto to contain provisions no less favorable to the Indemnitees with
respect to limitation of liabilities of directors and officers and indemnification and advancement than are set forth in SplitCo’s Public Charter
Documents, which provisions shall not be amended, repealed or otherwise modified in a manner that would materially adversely affect the
rights thereunder of the Indemnitees.
 

(b) SplitCo shall not settle, compromise or consent to the entry of any judgment in any threatened or actual Action relating to
any acts or omissions covered under this Section 6.10 (each, a “Claim”) for which indemnification could be sought by an Indemnitee
hereunder, unless such settlement compromise or consent includes an unconditional release of such Indemnitee from all liability arising out of
such Claim or such Indemnitee otherwise consents in writing to such settlement, compromise or consent (such consent not to be unreasonably
delayed, withheld or conditioned). SplitCo and the Indemnitees shall cooperate in the defense of any Claim and shall provide access to
properties and individuals as reasonably requested and furnish or cause to be furnished records, information and testimony, and attend such
conferences, discovery proceedings, hearings, trials or appeals, as may be reasonably requested in connection therewith.
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an event that the annual premium for any such policy exceeds 300% of the last annual premium paid by SiriusXM for the directors’ and
officers’ liability insurance coverage currently maintained by SiriusXM, SiriusXM or SplitCo, as applicable, shall obtain the available policy
or policies, as applicable and in each case, with an annual premium equal to or less than 300% of the last annual premium paid by SiriusXM
for the directors’ and officers’ liability insurance coverage currently maintained by SiriusXM, that most closely satisfies the obligations set
forth in this Section 6.10(c) in the aggregate. SiriusXM or SplitCo, as applicable, shall use its reasonable best efforts to cause such policy to be
maintained in full force and effect, for its full term, and to honor all of its obligations thereunder. SiriusXM shall cause the D&O Tail Policy to
expressly provide that it survives the Closing.
 

(d) The provisions of te



other recovery of any kind in respect thereof and (B) that the Indemnitees must seek expense advancement, reimbursement or indemnification
from any Other Indemnitor before SplitCo and its Subsidiaries must perform its expense advancement, reimbursement or indemnification
obligations under this Agreement. SplitCo hereby further agrees that no advancement, indemnification or other payment by the Other
Indemnitors on behalf of a Indemnitee with respect to any claim for which a Indemnitee has sought indemnification from SplitCo and its
Subsidiaries shall affect the foregoing, and the Other Indemnitors shall have a right of contribution and/or be subrogated to the extent of such
advancement, indemnification or other payment to all of the rights of recovery of such Indemnitee against SplitCo and its Subsidiaries, and
SplitCo and its Subsidiaries shall jointly and severally indemnify and hold harmless against such amounts actually paid by the Other
Indemnitors.
 

(g) Nothing in this Agreement is intended to, shall be construed to or shall release, waive or impair any rights to directors’ re, shall be �l be �l be any orsn in�l d ca  Indeme nt. t t  isytes ml
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engage attorneys reasonably satisfactory to SplitCo, upon written notice to the other parties of such election; provided that SplitCo shall keep
Liberty reasonably informed of the status of any such defense and shall regularly consult with, and consider in good faith any input from,
Liberty with respect to any such defense. None of Liberty, SplitCo, Merger Sub or SiriusXM shall settle any such Transaction Litigation or fail
to perfect on a timely basis any right to appeal any judgment rendered or order entered against such party therein without having the prior
written consent of Liberty and SplitCo (such consent not to be unreasonably delayed, withheld or conditioned). Each of Liberty, SplitCo,
Merger Sub and SiriusXM shall use reasonable best efforts to cause each of its Affiliates, directors and officers to use reasonable best efforts to
defend any Transaction Litigation in which such Affiliate, director or officer is named as a defendant and which seeks any such relief to
comply with this Section 6.11(a) to the same extent as if such Person was a party.
 

(b) Each of Liberty, SplitCo, and SiriusXM shall use reasonable best efforts to pursue recovery for any Liabilities arising from
the Specified Litigation Matter or any Transaction Litigation under its applicable insurance policies to the maximum extent possible, the
proceeds of which shall be paid in accordance with the resolution of such litigation; provided that, in the event that Liberty, SplitCo or
SiriusXM obtains recovery under its applicable insurance policies after SiriusXM has paid any judgment or settlement amou�倀ol pol event y, SplitCo vent nho vent nns rsXM obt   oven amou�倀ol p po�ti怀 pa psonĀ
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to be taken, which action or failure to act could reasonably be expected to cause (i) the exchanges of SiriusXM Common Stock for the Merger
Consideration pursuant to the Merger, taken together with the Contribution, to fail to qualify for the Merger Intended Tax Treatment, or (ii) the
Split-Off to fail to qualify for the Split-Off Intended Tax Treatment.
 

(b) Liberty, SiriusXM and SplitCo agree that, with respect to any and all Tax sharing or allocation agreements, whether written
or unwritten, between or among the Liberty Tax Sharing Parties, on the one hand, and the SplitCo Tax Sharing Parties, on the other hand, (in
each case, other than commercial agreements the primary subject matter of which is not Taxes) which are in effect as of immediately before
the Split-Off Effective Time (including, for the G甀�rfd seld sel m



(b) PriP





Liberty’s (and its officers’ and directors’) liabilities and obligations under Sections 6.9, 6.11, 6.12, 6.13(b) and 6.19 (the “ Retained
Obligations”)) (the “Assigned Obligations”), and to perform the Assigned Obligations in accordance with this Agreement; provided that, such
assumption of liabilities and obligations is subject to Section 6.20(c).
 

(c) Effective as of the Split-Off Effective Time, (i) SiriusXM, SplitCo and Merger Sub hereby release Liberty from any
obligations and liabilities relating to (A) any breach by Liberty, SplitCo or Merger Sub of any representation or warranty made by or on behalf
of any of them hereunder or the failure of Liberty, SplitCo or Merger Sub to perform any covenant, agreement or obligation to be performed by
Liberty, SplitCo or Merger Sub hereunder (other than the Retained Obligations), (B) Liberty’s obligation pursuant to this Agreement to cause
SplitCo and Merger Sub to perform their respective covenants, agreements or obligations hereunder and (C) SplitCo’s performance after the
Split-Off Effective Time of the Assigned Rights and Assigned Obligations (for the avoidance of doubt, the foregoing does not constitute a
release in favor of SplitCo with respect to any of the obligations of SplitCo hereunder) and (ii) Liberty hereby releases each of SiriusXM,
SplitCo and Merger Sub, from any obligations and liabilities relating to any breach by it of any representation or warranty made by it
hereunder or its failure to perform in all material respects any covenant, agreement or obligation to be performed by it hereunder (other than
any obligation of SplitCo and SiriusXM with respect to a Retained Right). In furtherance of and not in limitation of the foregoing, the parties
agree that from and after the Split-Off Effective Time, SiriusXM will look solely to SplitCo and Merger Sub with respect to (i) the
performance of SplitCo’s and Merger Sub’s covenants, agreements or obligations hereunder and with respect to any liability of SplitCo or
Merger Sub hereunder and (ii) the performance of Liberty’s covenants, agreements or Assigned Obligations hereunder, whether such
obligation or liability arises before or after the Split-Off Effective Time. Notwithstanding anything to the contrary contained herein, the
foregoing releases shall not affect the rights of the parties under the Transaction Agreements.

 
(d) For the avoidance of doubt, nothing in this Section 6.20 shall affect the rights, benefits, obligations or liabilities of the parties

under the other Transaction Agreements.
 
(e) Nothing in this Section 6.20 shall (i) relieve any party from liability for fraud or any willful breach of this Agreement or (ii)

affect the rights and obligations of any party under this Agreement upon termination of this Agreement pursuant to Article IX.
 

SECTION 6.21 State Takeover Statutes. Each party hereto shall use its reasonable best efforts to (a) take all action necessary to ensure
that no “fair price,” “business combination,” “control share acquisition” or other state takeover statute or similar Law is or becomes applicable
to any of the Transactions and (b) if any “fair price,” “business combination,” “control share acquisition” or other state takeover statute or
similar Law becomes applicable to any of the Transactions, take all action necessary to ensure that the Transactions may be consummated as
promptly as practicable on the terms contemplated by this Agreement and otherwise minimize the effect of such Law on the Transactions.
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nor SplitCo shall be required to take or permit the taking of any action pursuant this clause (d) that: (i) would require Liberty, SplitCo or any of
their Subsidiaries or any Persons who are officers or directors of Liberty, SplitCo or any of their Subsidiaries to pass resolutions or consents to
approve or authorize the execution of the Financing, the Alternative Financing or enter into, execute or deliver any certificate, document,
instrument or agreement or agree to any change or modification of any existing certificate, document, instrument or agreement, (ii) cause any
representation or warranty in this Agreement to be breached by Liberty, SplitCo or any of their Subsidiaries, (iii) require Liberty, SplitCo or
any of their Subsidiaries to have any obligation under any agreement, certificate, document or instrument related to the Financing or the
Alternative Financing, (iv) cause any director, officer or employee or stockholder of Liberty, SplitCo or any of their Subsidiaries to incur any
personal liability, (v) conflict with the organizational documents of Liberty, SplitCo or any of their Subsidiaries or any Laws, (vi) reasonably be
expected to result in a material violation or breach of, or a default (with or without notice, lapse of time, or both) under, any Contract to which
Liberty, SplitCo or any of their Subsidiaries is a party, (vii) provide access to or disclose information that Liberty, SplitCo or any of their
Subsidiaries determines would jeopardize any attorney-client privilege of Liberty, SplitCo or any of their Subsidiaries, (viii) provide access to
or disclosure of information that Liberty, SplitCo or any of their Subsidiaries consider non-public or confidential, other than as expressly
authorized by (and in compliance with) Section 6.8, (ix) prepare any financial statements or information that are not available to it and prepared
in the ordinary course of its financial reporting practice or (x) would unreasonably interfere with the conduct of the business of Liberty,
SplitCo or any of their Subsidiaries.
 

(d) SiriusXM and its Subsidiaries shall indemnify and hold harmless Liberty, SplitCo and any of their Subsidiaries and any of
their R匒倀iR匒倀f
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to the Existing Credit Agreement other than the Security Amendment) to launch an amendment process for the Security Amendment (as
defined in the Debt Commitment Letter).
 

SECTION 6.24 Other Debt Items.
 

(a) On or before the Closing, but in any event no later than immediately prior to the time when the Margin Loan Agreement is
required to be repaid in connection with Closing, (x) SiriusXM shall cause SiriusXM Radio to execute and deliver the SiriusXM Promissory
Note and, pursuant to the terms of the SiriusXM Promissory Note, loan to SplitCo the amount set forth in the SiriusXM Promissory Note and
(y) SplitCo shall execute and deliver the SiriusXM Promissory Note.

 
(b) SiriusXM shall, and shall cause each of its Subsidiaries to, use their commercially reasonable efforts to take all actions

reasonably requested by Liberty in connection with satisfying the condition to closing set forth in Section 7.3(d) such that the Merger may be
consummated.

 
(c) On the Closing Date, Liberty shall provide to SiriusXM executed copies of the Payoff Letters, drafts of which have been

provided to SiriusXM at least five (5) Business Days prior to Closing.
 

ARTICLE VII.
Conditions Precedent

 
SECTION 7.1 Conditions to Each Party’s Obligation to Effect the Merger. The respective obligations of each party hereto to effect the

Merger is subject to the satisfaction (or waiver solely with respect to the conditions set forth in Section 7.1(c)) on or prior to the Split-Off
Effective Time of the following conditions:

 
(a) Liberty Stockholder Approval. The Liberty Stockholder Approval shall have been obtained in accordance with applicable

Law and the Liberty Charter Documents;
 
(b) Reorganization Agreement Conditions. All of the conditions precedent set forth in Section 2.2 and Section 2.3 of the

Reorganization Agreement shall have been satisfied or, to the extent permitted under the terms thereof, waived;
 
(c) Regulatory Approvals. (i) Except as set forth on Section 7.1(c) of the Liberty Disclosure Schedule, the waiting period, if any

(and any extension thereof), applicable to the Merger or Split-Off under the HSR Act shall have been terminated or shall have expired, and (ii)
except as would not, individually or in the aggregate, reasonably be expected to result in a SplitCo Material Adverse Effect or a SiriusXM
Material Adverse Effect and except as set forth on Section 7.1(c) of the Liberty Disclosure Schedule, (A) all other authorizations, consents,
orders or approvals of, or declarations or filings with, and all expirations of waiting periods required by, any Governmental Authority (other
than the FCC) which are required in connection with the Merger or Split-Off shall have been filed, have occurred, been obtained or have lapsed
(all such authorizations, consents, orders, approvals, filings and declarations and the lapse of all such waiting periods, including under the HSR
Act, being referred to as the “Requisite Regulatory

  62  



Approvals”), and (B) all such Requisite Regulatory Approvals referred to in clause (A) to the extent applicable shall have been so obtained and
be in full force and effect;
 

(d) FCC Approvals. The Requisite FCC Approvals shall have been obtained;
 
(e) No Injunctions or Restraints. No Law, injunction, judgment or ruling enacted, promulgated, issued, entered, amended or

enforced by any Governmental Authority (collectively, “ Restraints”) shall be in effect enjoining, restraining, preventing or prohibiting
consummation of any of the Transactions or making the consummation of any of the Transactions illegal;

 
(f) Form S-4. The Form S-4 shall have become effective under the Securities Act and no stop order suspending the effectiveness

of the Form S-4 shall have been issued and no proceedings for that purpose shall have been initiated or threatened by the SEC and the
registration of the shares of SplitCo Common Stock shall have become effective under Section 12(b) of the Exchange Act; and

 
(g) Stock Listing. The shares of SplitCo Common Stock shall have ned sueovad b uf the_脥�t _脥�a na㝐�on S �s f ovnng, nt odellhrList
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the Closing Date, and SiriusXM shall have received a certificate on the Closing Date and prior to the Split-Off Effective Time signed on behalf
of Liberty by an authorized officer to such effect;
 

(c) Performance of Obligations of SplitCo and Merger Sub. SplitCo and Merger Sub shall each have performed in all material
respects all obligations required to be performed by such party under this Agreement at or prior to the Closing Date, and SiriusXM shall have
received a certificate on the Closing Date and prior to the Split-Off Effective Time signed on behalf of SplitCo by an authorized officer to such
effect; and

 
(d) Tax Opinion. SiriusXM shall have received an opinion of its counsel, Simpson Thacher & Bartlett LLP (“SiriusXM Tax

Counsel”), in form and substance reasonably satisfactory to SiriusXM, dated the Closing Date, to the effect that, for U.S. federal income tax
purposes, the exchanges of SiriusXM Common Stock for the Merger Consideration pursuant to the Merger, taken together with the
Contribution, will qualify as exchanges described in Section 351 of the Code (the “Merger Intended Tax Treatment”).

 



(i) an opinion, dated the Redemption Date, in form and substance reasonably acceptable to Liberty, to the effect that, for
U.S. federal income tax purposes, the Split-Off Transactions will qualify for the Split-Off Intended Tax Treatment;

 
(ii) an opinion, dated the Redemption Date, in form and substance reasonably acceptable to Liberty, to the effect that, for

U.S. federal income tax purposes, the Split-Off and the Merger will not cause the ABHI Split-Off Transactions to fail to qualify for the
ABHI Split-Off Intended Tax Treatment; and

 
(iii) an opinion, dated the Closing Date, in form and substance reasonably acceptable to Liberty, to the effect that, for U.S.

federal income tax purposes, the exchanges of SiriusXM Common Stock for the Merger Consideration pursuant to the Merger, taken
together with the Contribution, will qualify for the Merger Intended Tax Treatment;

 
(d) Margin Loan Repayment. All loans then outstanding together with accrued interest and any additional amounts required

under the Margin Loan Agreement will be or shall be repaid in full (other than contingent or indemnification obligations that are not yet due)
pursuant to and in accordance with one of the options set forth in the definition of “Liberty/SIRI Transaction Announcement” as set forth in the
Margin Loan Agreement (it being expressly agreed that each Lender (as defined in the Margin Loan Agreement) under the Margin Loan
Agreement is an express third party beneficiary of this Section 7.3(d)).

 
SECTION 7.4 Frustration of Closing Conditions. None of Liberty, SplitCo, Merger Sub or SiriusXM may rely on the failure of any

condition set forth in Section 7.1, 7.2 or 7.3, as the case may be, to be satisfied if such failure was caused by such party’s failure to use its
reasonable best efforts to consummate the Merger and the other Transactions, as required by and subject to Section 6.6.

 
ARTICLE VIII.

Survival
 

SECTION 8.1 Survival The representations and warranties contained herein and in any certificate delivered pursuant to Section 7.2(a),
Section 7.2(b)

mate













If to SiriusXM or, following the Merger, SplitCo or the Surviving Corporation to: 
 
 Sirius XM Radio Inc.
 1221 Avenue of the Americas
 New York, New York 10020
 Attention: Patrick Donnelly
 E-Mail: [Separately provided]
   
with a copy (which shall not constitute notice) to:
   
 Simpson Thacher & Bartlett LLP
 425 Lexington Avenue
 New York, New York 10017
 Attention: Eric Swedenburg, Esq.
 Johanna Mayer, Esq.
 E-Mail: eric.swedenburg@stblaw.com
 Johanna.mayer@stblaw.com
   
If to Liberty or, prior to the Merger, SplitCo or Merger Sub to:
   
 Liberty Media Corporation
 12300 Liberty Boulevard
 Englewood, CO 80112
 Attention:  Chief Legal Officer
 E-Mail:  [Separately provided]
  
with a copy (which shall not constitute notice) to:
  
 O’Melveny & Myers L.L.P.
 Two Embarcadero Center, 28th Floor
 San Francisco, CA 94111
 Attention:    C. Brophy Christensen
  Bradley L. Finkelstein
  Noah Kornblith
 E-mail: bchristensen@omm.com
  bfinkelstein@omm.com
  nkornblith@omm.com
 
or such other address or e-mail address as such party may hereafter specify by like notice to the other parties hereto.
 

SECTION 10.9 Severability. If any term or other provision of this Agreement is determined by a court of competent jurisdiction to be
invalid, illegal or incapable of being enforced by any rule of Law or public policy, all other terms, provisions and conditions of this Agreement
shall nevertheless remain in full force and effect. Upon such determination that any term or other provision is invalid, illegal or incapable of
being enforced, the parties hereto shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as
closely as

  

 





“ABHI Stock” means “Splitco Stock” as defined in the ABHI Tax Sharing Agreement.
 
“ABHI Tax Sharing Agreement ” means the Tax Sharing Agreement dated as of July 18, 2023, by and between Liberty and

ABHI, as filed with the SEC on July 18, 2023.
 
“ABHI Transactions” means the “Transactions” as defined in the ABHI Tax Sharing Agreement.
 
“Action” means any demand, action, charge, claim, complaint, grievance, arbitration, administrative enforcement proceeding,

suit, countersuit, litigation, arbitration, prosecution, proceeding (including any civil, criminal, administrative, investigative or appellate
proceeding), hearing, inquiry, audit, examination or investigation commenced or brought by any Person, or conducted or heard by or before, or
otherwise involving, any court, grand jury or other Governmental Authority or any arbitrator or arbitration panel.

 
“Affiliate” means, as to any Person, any other Person that, directly or indirectly, controls, or is controlled by, or is under

common control with, such Person; provided, that, for any purpose hereunder (other than Section 10.12), none of the Persons listed in clauses
(i)–(viii) shalla�with, 
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“Business Day” means a day except a Saturday, a Sunday or other day on which the banks in New York State are authorized or
required by Law toedwNew Yy on 





“Liberty Common Stock” means, collectively, Liberty SiriusXM Common Stock, Liberty Live Common Stock, and Liberty
Formula One Common Stock.

 
“Liberty Formula One Common Stock” means, collectively, Series A Liberty Formula One Common Stock, Series B Liberty

Formula One Common Stock and Series C Liberty Formula One Common Stock.
 
“Liberty Live Common Stock” means, collectively, Series A Liberty Live Common Stock, Series B Liberty Live Common

Stock and Series C Liberty Live Common Stock.
 
“Liberty Owned SiriusXM Shares” means all of the shares of SiriusXM capital stock Beneficially Owned by Liberty and its

Subsidiaries which, for the avoidance of doubt, excludes shares owned by the executive officers and directors of Liberty in their respective
individual capacities or through entities for estate planning purposes as of immediately prior to the Split-Off Effective Time.

 
“Liberty Retained Assets” has the meaning given to such term in the Reorganization Agreement.
 
“Liberty Retained Businesses” has the meaning given to such term in the Reorganization Agreement.
 
“Liberty Split-Off Representation Letters” means one or more customary representation letters from Liberty in a form

reasonably agreed by Liberty Tax Counsel, in support of the opinions referenced in Sections 7.3(c)(i) and 7.3(c)(ii).
 
“Liberty SiriusXM Equity Awards ” means outstanding equity awards with respect to Liberty SiriusXM Common Stock

governed by the terms of a Liberty Stock Plan.
 
“Liberty SiriusXM Indebtedness Agreements” means, collectively, the Margin Loan Agreement, the 2.75% Exchangeable

Senior Debentures and the 3.75% Convertible Senior Notes.
 
“Liberty SiriusXM Stock Option” means an outstanding option to purchase a share of Liberty SiriusXM Common Stock granted

under a Liberty Stock Plan.
 
“Liberty SiriusXM Restricted Share” means an outstanding restricted share with respect to shares of Liberty SiriusXM Common

Stock granted under a Liberty Stock Plan.
 
“Liberty SiriusXM Restricted Stock Units” means an outstanding restricted stock unit with respect to shares of Liberty

SiriusXM Common Stock granted under a Liberty Stock Plan.
 
“Liberty Stock Plans” means the following plans approved by the Liberty Board of Directors: (a) the Liberty Media Corporation

2022 Omnibus Incentive Plan (as amended), (b) the Liberty Media Corporation 2017 Omnibus Incentive Plan (as amended), the Liberty Media
Corporation 2013 Nonemployee Director Incentive Plan (Amended and Restated as of December
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17, 2015 and (c) the Liberty Media Corporation 2013 Incentive Plan (Amended and Restated as of March 31, 2015) (as amended).
 
“Liberty Tax Sharing Parties” means Liberty and each of its Subsidiaries (other than SplitCo, Merger Sub or any of their

respective Subsidiaries) as of immediately before the Split-Off Effective Time.
 
“Liberty Tax Sharing Policies” means the policies relating to Taxes included in the management and allocation policies adopted

by the Board of Directors of Liberty in connection with the reclassification of Liberty’s common stock on August 3, 2023.
 
“Liens” means all liens, pledges, charges, mortgages, encumbrances, adverse rights or claims and security interests of any kind

or nature whatsoever. For the avoidance of doubt, Liens shall not include any transfer restrictions arising under federal and state securities
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“Series C Liberty Live Common Stock” means Series C Liberty Live common stock, par value $0.01 per share.
 
“Sirius/Liberty Tax Sharing Agreement ” means the Tax Sharing Agreement dated as of February 1, 2021, by and between

Liberty and SiriusXM.
 
“SiriusXM 2015 Stock Plan” means the SiriusXM Holdings Inc. 2015 Long-Term Stock Incentive Plan.
 
“SiriusXM Combined Group” means an affiliated, combined, consolidated, unitary or similar group for U.S. federal, state, local

or foreign Tax purposes, the common parent of which is or was SiriusXM or any of its Subsidiaries.
 
“SiriusXM Credit Facility” means Credit Agreement, dated as of December 5, 2012 (as amended, amended and restated and

otherwise modified from time to time), among Sirius XM Radio, the lenders party thereto, JPMorgan Chase Bank, N.A., as administrative
agent, and certain other parties thereto.

 
“SiriusXM Equity Awards” means awards of the SiriusXM Restricted Stock Units and the SiriusXM Stock Options.
 
“SiriusXM Merger Representation Letter” means a customary representation letter from SiriusXM in a form reasonably agreed

by Liberty Tax Counsel and SiriusXM Tax Counsel, in support of the opinions referenced in Sections 7.2(d) and 7.3(c)(iii).
 
“SiriusXM Promissory Note” means the promissory note by and between SiriusXM Radio and SplitCo in the form of Exhibit C

in an amount up to $1.1 billion (which final amount shall be determined jointly by Liberty and SiriusXM) with such amendments, changes or
modifications consented to jointly by SiriusXM and Liberty (such consent, in each case, not to be unreasonably withheld, conditioned or
delayed).

 
“SiriusXM Radio” means Sirius XM Radio, Inc., a Delaware corporation, a wholly owned Subsidiary of SiriusXM.
 
“SiriusXM Restricted Stock Units” means an award of restricted stock units under the SiriusXM Stock Plans evidencing the

right to receive in specified circumstances a certain number of shares of SiriusXM Common Stock or, in the discretion of SiriusXM, the
equivalent value in cash, whether subject to time-based or performance-based vesting conditions.

 
“SiriusXM Split-Off Representation Letter” means a representation letter from SiriusXM substantially in the form of Exhibit D,

with such changes, updates or refinements consented to by SiriusXM and Liberty Tax Counsel (such consent not to be unreasonably withheld,
conditioned or delayed), as may be reasonably necessary to reflect any changes in, or clarifications of, facts or law prior to the Split-Off
Effective Time.

 
“SiriusXM Stock Options” means a stock option to purchase shares of SiriusXM Common Stock.
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of Liberty, SplitCo, Merger Sub or any of their respective Subsidiaries for any periods prior to the Merger Effective Time.
 
“Tax” or “Taxes” means any and all taxes, charges, fees, levies, customs, duties, tariffs, or other assessments, including income,

gross receipts, excise, real or personal property, sales, withholding, social security, retirement, unemployment, occupation, use, goods and
services, service use, license, value added, capital, net worth, payroll, profits, withholding, franchise, transfer and recording taxes, fees and
charges, and any other taxes, charges, fees, levies, customs, duties, tariffs or other assessments imposed by the IRS or any Taxing Authority
(whether domestic or foreign including any state, county, local or foreign government or any subdivision or taxing agency thereof (including a
United States possession)), whether computed on a separate, consolidated, unitary, combined or any other basis; and such term shall include
any interest thereon, fines, penalties, additions to tax, or additional amounts attributable to, or imposed upon, or with respect to, any such taxes,
charges, fees, levies, customs, duties, tariffs, or other assessments.

 
“Taxing Authority” means any Governmental Authority imposing or responsible for the collection or administration of any

Taxes.
 
“Tax Representation Letters” means the Liberty Split-Off Representation Letters, the SiriusXM Merger Representation Letter,

the SiriusXM Split-Off Representation Letter, the SplitCo Merger Representation Letter and the SplitCo Split-Off Representation Letters.
 
“Tax Returns” means any return, report, certificate, form or similar statement or document (including any related or supporting

information or schedule attached thereto and any information return, amended Tax Return, claim for refund or declaration of estimated Tax)
supplied to or filed with, or required to be supplied to or filed with, a Taxing Authority in connection with the determination, assessment or
collection of any Tax or the administration of any Laws, regulations or administrative requirements relating to any Tax.

 
“Tax Sharing Agreement” means the Tax Sharing Agreement to be entered into by Liberty and SplitCo, in the form attached as

Exhibit F hereto.
 
“Transaction Agreements” means, collectively, this Agreement, the Reorganization Agreement, the Tax Sharing Agreement, the

Restructuring Agreements and the Voting Agreement, including all exhibits or annexes attached hereto or thereto.
 
“Transactions” means, collectively, the transactions contemplated by the Transaction Agreements, including the Merger and the

Split-Off.
 
“Treasury Regulations” means the Treasury regulations promulgated under the Code.
 
“Walk-Away Date” means November 15, 2024.
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to time amended, modified or supplemented, including (in the case of agreements or instruments) by waiver or consent and (in the case of
statutes) by succession of comparable successor statutes and references to all attachments thereto and instruments incorporated therein.
References to a Person are also to its permitted successors and assigns. References to assets, liabilities and businesses “attributed to Liberty
SiriusXM” when used in this Agreement shall in all cases exclude the assets, liabilities and businesses of SiriusXM and its Subsidiaries.
References to the “SplitCo Business” when used in this Agreement shall in all cases exclude the assets, liabilities and businesses of SiriusXM
and its Subsidiaries. References to the “SplitCo Assets” when used in this Agreement shall in all cases exclude the assets of SiriusXM and its
Subsidiaries.
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List of Omitted Exhibits
 
The following exhibits and schedules to the Agreement and Plan of Merger, dated as of December 11, 2023, by and among Liberty Media
Corporation, Liberty Sirius XM Holdings Inc., Radio Merger Sub, LLC and Sirius XM Holdings Inc. have not been provided herein:
 
Exhibit A-1 -Form of SplitCo Amended and Restated Certificate of Incorporation
Exhibit A-2 - Form of SplitCo Amended and Restated Bylaws
Exhibit B-1 - Form of SiriusXM Amended and Restated Certificate of Incorporation
Exhibit B-2 - Form of SiriusXM Amended and Restated Bylaws
Exhibit C - Form of SiriusXM Promissory Note
Exhibit D - Form of SiriusXM Split-Off Tax Opinion Repres��g
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1.2 Transfer of SplitCo Assets and SplitCo Businesses; Assumption of SplitCo Liabilities . On the terms and subject to the conditions of
this Agreement, and in furtherance of the Restructuring and the Split-Off Transactions:
 

(a) Liberty Media, by no later than immediately before the Effective Time, but subject to Section 2.2 and Section 2.3 hereof, shall (i)
cause all of its (and its Subsidiaries’) rights, title and interest in and to all of the SplitCo Assets and SplitCo Businesses to be contributed,
assigned, transferred, conveyed and delivered, directly or indirectly, to SplitCo, and SplitCo agrees to, or to cause its Subsidiaries to, accept or
cause to be accepted all such rights, title and interest in and to all of the SplitCo Assets and SplitCo Businesses; and (ii) cause all of the SplitCo
Liabilities to be assigned, directly or indirectly, to or to be incurred by SplitCo or its Subsidiaries, and SplitCo agrees to, or cause its
Subsidiaries to, accept, assume, perform, discharge and fulfill all of the SplitCo Liabilities in accordance with their respective terms (the
transactions contemplated by clauses (i) and (ii), collectively, the “Contribution”). All SplitCo Assets and SplitCo Businesses are being
transferred on an “as is, where is” basis, without any warranty or representation whatsoever on the part of Liberty Media except as otherwise
expressly set forth herein or in the Restructuring Agreements, the Merger Agreement or the Tax Sharing Agreement. For the avoidance of
doubt, in the Contribution, SplitCo shall not acquire any right, title or interest in any Liberty Retained Assets and shall not assume any Liberty
Retained Liabilities.

 
(b) Upon completion of the Contribution: (i) SplitCo will own, directly or indirectly, the SplitCo Businesses and the SplitCo Assets and

be subject, directly or indirectly, to the SplitCo Liabilities; and (ii) Liberty Media will continue to own, directly or indirectly, the Liberty
Retained Businesses and the Liberty Retained Assets and continue to be subject, directly or indirectly, to the Liberty Retained Liabilities.

 
(c) If, following the Effective Time: (i) any SplitCo Asset or other property, right or asset forming part of the SplitCo Businesses has

not been transferred to SplitCo or another SplitCo Entity, Liberty Media undertakes to as promptly as practicable transfer, or procure the
transfer of, such property, right, or asset to SplitCo or another SplitCo Entity designated by SplitCo and reasonably acceptable to Liberty Media
as soon as practicable and for no additional consideration; or (ii) any Liberty Retained Asset, property, right or asset forming part of the
Liberty Retained Businesses has been transferred to SplitCo or another SplitCo Entity, SplitCo undertakes to as promptly as practicable
transfer, or procure the transfer of, such property, right or asset to Liberty Media or another Liberty Entity designated by Liberty �notheret rLibertocibcibcibe�cibe�cibe��D甀�s D甀�s practiibesbandbo  no additi nal consider l  f �ng it  Big �ade  )�ch prope�y, r �d  or areto�decthe transfe prof deete�ctiEffes  
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A.2(e)(i) of the Liberty Charter, and (iii) to establish or change the date and time of the Stockholder Meeting, subject to, in all cases, any
applicable provisions of the DGCL, any other applicable Law and the Liberty Charter.

 
(b) Upon the satisfaction or, if permissible, waiver of the conditions set forth in Article VII of the Merger Agreement (other than

Section 7.1(b) and Section 7.1(h)), the parties thereto shall promptly provide the confirmation contemplated in Section 2.2 that the Merger
Closing will occur subject only to the Effective Time.

 
(c) Prior to the Effective Time, and in all respects in accordance with the Restructuring Plan, SplitCo shall (i) cause the certificate of

incorporation of SplitCo and bylaws of SplitCo to be amended and restated so as to read in their entirety in the forms set forth in Exhibit B-1
and Exhibit B-2, respectively (such amended and restated certificate of incorporation of SplitCo, the “SplitCo Charter” and such amended and
restated bylaws of SplitCo, the “SplitCo Bylaws”), and (ii) cause the SplitCo Charter to be filed with the Secretary of State of the State of
Delaware.
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in the Redemption and be exchanged into shares of SplitCo Common Stock in accordance with Section 2.1.
 
(d) Restricted Stock Units. Effective as of ten (10) Business Days prior to the Redemption Date (or such other date on or around that

time as may be determined by the Liberty Board (or authorized committee thereof)), each restricted stock unit with respect to shares of Liberty
SiriusXM Common Stock (a “Liberty SiriusXM restricted stock unit award”) that is outstanding as of such time shall accelerate and become
fully vested (with applicable performance goals, if any, being deemed satisfied at 100% of target) and all such shares of Liberty SiriusXM
Common Stock issued in settlement of such Liberty SiriusXM restricted stock unit awards, less applicable tax withholdings, that are
outstanding as of the Effective Time shall be treated as outstanding shares of Liberty SiriusXM Common Stock in the Redemption and be
exchanged into shares of SplitCo Common Stock in accordance with Section 2.1.

 
(e) From and after the Effective Time, the SplitCo option awards, regardless of by whom held, shall be settled by SplitCo pursuant to

the terms of the SplitCo Transitional Plan. The obligation to deliver shares of SplitCo Common Stock or cash payment upon the exercise of any
SplitCo option awards shall be the sole obligation of SplitCo, and Liberty Media shall have no Liability in respect thereof except as otherwise
specifically provided in the SplitCo Transitional Plan.

 
(f) It is intended that the SplitCo Transitional Plan be considered, as to any SplitCo option award that is issued as part of the adjustment

provisions of this Section 2.4, to be a successor plan to the stock incentive plan of Liberty Media pursuant to which the corresponding Liberty
SiriusXM option award was issued, and SplitCo shall be deemed to have assumed the obligations under the applicable stock incentive plans of
Liberty Media to make the adjustments to the SplitCo option award set forth in this Section 2.4.

 
(g) SplitCo agrees that, from and after the Effective Time, it shall use its reasonable efforts to cause to be effective under the Securities

Act, on a continuous basis, a registration statement on Form S-8 (or any successor) with respect to shares of SplitCo Common Stock issuable
upon exercise of SplitCo option awards to which the issuance upon exercise thereof is eligible for registration on Form S-8 (or any successor).

 
ARTICLE III

REPRESENTATIONS AND WARRANTIES
 

3.1 Representations and Warranties of the Parties. Each party hereto represents and warrants to the other as follows:
 

(a) Organization and Qualification. Such party is a corporation duly organized, validly existing and in good standing under the laws of
its jurisdiction of incorporation, has all requisite corporate power and authority to own, use, lease or operate its properties and assets, and to
conduct the business heretofore conducted by it, and is duly qualified to do business and is in good standing in each jurisdiction in which the
properties owned, used, leased or operated by it or the nature of the business conducted by it requires such qualification, except in such
jurisdictions where the failure to be so qualified and in good standing would not have a material adverse effect on its
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business, financial condition or results of operations or its ability to perform its obligations under this Agreement.
 
(b) Authorization and Validity of Agreement . Subject to the repayment or arrangement for repayment in full of the principal, interest

and other obligations under the Margin Loan Agreement, such party has all requisite power and authority to execute, deliver and, subject, in the
case of Liberty Media and SplitCo, to the receipt of the Liberty Stockholder Approval (as defined in the Merger Agreement), perform its
obligations under this Agreement, the agreements and instruments to which it is to be a party required to effect the Restructuring (the
“Restructuring Agreements”) and the Tax Sharing Agreement. The execution, delivery and performance by such party of this Agreement, the
Restructuring Agreements and the Tax Sharing Agreement and the consummation by it of the transactions contemplated hereby and thereby
have been duly and validly authorized by the board of directors (or a duly authorized committee thereof) of such party and, subject to the
receipt of the Liberty Stockholder Approval, no other corporate action on its part is necessary to authorize the execution and delivery by such
party of this Agreement, the Restructuring Agreements and the Tax Sharing Agreement, the performance by it of its obligations hereunder and
thereunder and the consummation by it of the transactions contemplated hereby and thereby. This Agreement has been, and each of the
Restructuring Agreements and the Tax Sharing Agreement, when executed and delivered, will be, duly executed and delivered by such party
and each is, or will be, a valid and binding obligation of such party, enforceable in accordance with its terms.

 
3.2 No Conflict with Instruments. Subject to execution of the Marginco Operating Amendment (as defined in the Merger Agreement)

and the repayment or arrangement for repayment in full of the principal, interest and other obligations under the Margin Loan Agreement, the
execution, delivery and performance by such party of this Agreement, the Restructuring Agreements and the Tax Sharing Agreement, and the
consummation of the transactions contemplated hereby and thereby, do not and will not conflict with or result in a breach or violation of any of
the terms or provisions of, constitute a default under, or result in the creation of any lien, charge or encumbrance upon any of its assets pursuant
to the terms of, the charter or bylaws (or similar formation or governance instruments) of such party, any indenture, mortgage, deed of trust,
loan agreement or other agreement or instrument to which it is a party or by which it or any of its assets are bound, or any law, rule, regulation
or Order of any court or Governmental Authority having jurisdiction over it or its properties.
 

3.3 No Other Reliance. In determining to enter into this Agreement, the Restructuring Agreements, the Merger Agreement and the Tax
Sharing Agreement, and to consummate the transactions contemplated hereby and thereby, such party has not relied on any representation,
warranty, promise or agreement other than those expressly contained herein or therein, and no other representation, warranty, promise or
agreement has been made or will be implied.
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ARTICLE IV
COVENANTS

 
4.1 Cross-Indemnities.

 
(a) Spl e









(f) In no event will the Indemnitor be liable to any Indemnitee for any special or punitive damages, however caused and on any theory
of liability arising in any way out of this Agreement, whether or not such Indemnitor was advised of the possibility of any such damages;
provided, that the foregoing limitations shall not limit a party’s indemnification obligations for any Losses incurred by an Indemnitee as a
result of the assertion of a Third-Party Claim or any Losses incurred by any Liberty Indemnified Party arising out of or resulting from the
Specified Litigation Matter.

 
(g) The Indemnitor and the Indemnitee shall use commercially reasonable efforts to avoid production of confidential information, and

to cause all communications among employees, counsel and others representing any party with respect to a Third-Party Claim or the Specified
Litigation Matter to be made so as to preserve any applicable attorney-client or work-product privilege.

 
(h) The Indemnitor shall pay all amounts payable pursuant to this Section 4.1 by wire transfer of immediately available funds, promptly

following receipt from an Indemnitee of a bill, together with all accompanying reasonably detailed backup documentation, for any Losses that
are the subject of indemnification hereunder, unless the Indemnitor in good faith disputes the amount of such Losses or whether such Losses
are covered by the Indemnitor’s indemnification obligation in which event the Indemnitor shall promptly so notify the Indemnitee. In any
event, the Indemnitor shall pay to the Indemnitee, by wire transfer of immediately available funds, the amount of any Losses for which it is
liable hereunder no later than three (3) days following any final determination of the amount of such Losses and the Indemnitor’s liability
therefor. A “final determination” shall exist when (i) the parties to the dispute have reached an agreement in writing or (ii) a court of competent
jurisdiction shall have entered a final and non-appealable order or judgment.

 
(i) If the indemnification provided for in this Section 4.1 shall, for any reason, be unavailable or insufficient to hold harmless an

Indemnitee in respect of any Losses for which it is entitled to indemnification hereunder, then the Indemnitor shall contribute to the amount
paid or payable by such Indemnitee as a result of such Losses, in such proportion as shall be appropriate to reflect the relative benefits received
by and the relative fault of the Indemnitor on the one hand and the Indemnitee on the other hand with respect to the matter giving rise to such
Losses.

 
(j) The remedies provided in this Section 4.1 shall be cumulative and shall not preclude assertion by any Indemnitee of any other rights

or the seeking of any and all other remedies against an Indemnitor, subject to Section 4.1(f).
 
(k) The rights and obligations of the Liberty Indemnified Parties and the SplitCo Indemnified Parties under this Section 4.1 shall

survive the Redemption and the Merger.
 
(l) For the avoidance of doubt, the provisions of this Section 4.1 are not intended to, and shall not, apply to any Loss, claim or Liability

or other matters governed by the Tax Sharing Agreement, which shall be subject to the provisions thereof in lieu of this Section 4.1.
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(m) The Indemnitor will indemnify the Indemnitee against any and all reasonable fees, costs and expenses (including attorneys’ fees),
incurred in connection with the enforcement or



the Closing Date, and the final and binding calculation of the LSXM Net Liabilities Share Adjustment and the Exchange Ratio shall be as so
mutually resolved by SiriusXM and Liberty Media. Notwithstanding the foregoing, in the event that SiriusXM does not provide its written
notice of objections to the calculations set forth in the Officer’s Certificate within four (4) Business Days following delivery to SiriusXM of the
Officer’s Certificate, the Officer’s Certificate delivered by Liberty Media, and the calculations of the LSXM Net Liabilities Share Adjustment
and the Exchange Ratio, shall be final and binding on the parties.

 
4.3 Further Assurances. At any time before or after the Closing, each party hereto covenants and agrees to make, execute, acknowledge

and deliver, and to cause its Subsidiaries to make, execute, acknowledge and deliver, such instruments, agreements, consents, assurances and
other documents, and to take all such other commercially reasonable actions, as any other party may reasonably request and as may reasonably
be required in order to accomplish the Restructuring and the Redemption and to give effect to the transactions provided for in this Agreement,
including each step in the Restructuring Plan, and to otherwise carry out the purposes and intent of this Agreement.
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other Representatives incurred by or on behalf of, or payable by, Liberty Media, SplitCo or their respective Subsidiaries arising from or in
connection with the Transactions.

 
ARTICLE V
CLOSING

 
5.1 Closing. Unless this Agreement is terminated and the transactions contemplated by this Agreement are abandoned pursuant to the

provisions of Article VI, the closing of the Redemption (the “Closing”) will take place at the offices of O’Melveny & Myers LLP, Two
Embarcadero Center, San Francisco, CA 94111, at a mutually acceptable time and date (the “ Closing Date”), which date shall be no later than
the tenth (10th) Business Day after the satisfaction or, if applicable, waiver of all conditions set forth in each of S Cr 
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oǹ͵ �e sc a

�" �
 ��

�& �� ��������������������������
���*����

�������
����#���1�����
�
�
��

����

�������#���1�����
�
�
�������������*��

�������1

�� ���1 � �# �� �� �� �� �� �& ��

���������
�
�������������*���������������������



Agr







“Business Day” means any day that is not a Saturday, a Sunday or other day on which banks are required or authorized by law to
be closed in the City of New York or Denver, Colorado.

 
“Certificate Date” means the date that is no later than six (6) Business Days prior to the Closing Date; provided, however, that if

as of such date the Liberty Stockholder Approval shall not have been previously obtained, the “Certificate Date” shall be the Business
Day immediately following the date on which the Liberty Stockholder Approval is obtained.

 
“Contract” means any loan or credit agreement, debenture, note, bond, mortgage, indenture, deed of trust, license, lease, contract

or other agreement, instrument or obligation.
 
“Control” means, with respect to  ure, nnn, d





“Investee” of any Person means any Person in which such first Person owns or controls an equity or voting interest.
 
“Law” means all laws (including common law), statutes, ordinances, codes, rules, regulations, decrees and orders of

Governmental Authorities.
 
“Liabilities” means any and all debts, liabilities, commitments and obligations, whether or not fixed, contingent or absolute,

matured or unmatured, direct or indirect, liquidated or unliquidated, accrued or unaccrued, known or unknown, and whether or not
required by GAAP to be reflected in financial statements or disclosed in the notes thereto (other than taxes).

 
“Liberty Board” means the Board of Directors of Liberty Media or a duly authorized committee thereof (including the Executive

Committee of the Board of Directors of Liberty Media).
 
“Liberty Charter” means the Restated Certificate of Incorporation of Liberty Media, as in effect immediately prior to the

Redemption Date.
 
“Liberty Charter Documents” means the certificate of incorporation and bylaws of Liberty Media, in each case as amended to the

date of this Agreement.
 
“Liberty Entity” or “Liberty Entities” means and includes each of Liberty Media and its Subsidiaries (other than the SplitCo

Entities and other than SiriusXM and its Subsidiaries), after giving effect to the Restructuring.
 
“Liberty Ownership Percentage” means a fraction, the numerator of which is equal to the Liberty Owned SiriusXM Shares and

the denominator of which is equal to all of the outstanding shares of SiriusXM Common Stock as of immediately prior to the Merger
Effective Time.

 
“Liberty Retained Assets” means all Assets which are held at the Effective Time by the Liberty Entities, including the attorney-

client privilege and any work-product that Liberty Media or any of its Subsidiaries (including any attorney-client privilege and work
product of SplitCo prior to the Effective Time) may have; provided that Liberty Retained Assets shall not include any assets related to
Taxes (including any Tax Items or rights to receive any Tax Refunds (each as defined in the Tax Sharing Agreement)), which are
governed by the Tax Sharing Agreement.

 
“Liberty Retained Businesses” means all businesses which are held at the Effective Time by the Liberty Entities.
 
“Liberty Retained Liabilities” means all Liabilities (except for Liabilities related to Taxes, which shall be governed by the Tax

Sharing Agreement) of the Liberty Entities, including all Liabilities arising out of or related to the business, assets (including Contracts)
or liabilities of the Liberty Entities. For the avoidance of doubt, the Liberty Retained Liabilities shall not include (x) any obligations in
respect of the Specified Litigation Matter or any Transaction Litigation or (y) SplitCo Liabilities.
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“Losses” means any and all damages, losses, deficiencies, Liabilities, penalties, judgments, settlements, claims, payments, fines,
interest, costs and expenses (including (i) the fees and expenses of any and all actions and demands, assessments, judgments, settlements
and compromises relating thereto and the costs and expenses of attorneys’, accountants’, consultants’ and other professionals’ fees and
expenses incurred in the investigation or defense thereof or in asserting, preserving or enforcing an Indemnitee’s rights hereunder and (ii)
any applicable deductible under relevant insurance policies actually paid), whether in connection with a Third-Party Claim or otherwise,
less any award or other proceeds actually received by the applicable indemnified party as a result of such Losses.

 
“LSXM Convert Measurement Indebtedness” means (i) if positive, an amount equal to (a) the aggregate principal amount of the

3.75% Convertible Senior Notes on the Measurement Date minus (b) the LSXM Convert Measurement Market Value or (ii) if the
amount under clause (i) is negative, zero.

 
“LSXM Convert Measurement Market Value” means the product of (i) the LSXM Convert Measurement Price multiplied by (ii)

LSXM Convert Outstanding.
 
“LSXM Convert Measurement Price” means the product of (i) LXSMA Daily VWAP multiplied by (ii) the Conversion Rate (as

defined in the 3.75% Convertible Senior Notes Indenture) on the Measurement Date.
 
“LSXM Convert Outstanding” means (i) the aggregate principal amount of the 3.75% Convertible Senior Notes outstanding after

the close of market on the Measurement Date divided by (ii) $1,000.
 
“LSXM Executive Percentage” means the percentage allocated to LSXMK (as referenced in Exhibit B-1 to the Executive

Employment Agreement) with respect to the applicable period, as calculated pursuant to Exhibit B-1 and Exhibit B-2 to the Executive
Employment Agreement.

 
“LSXM Net Liabilities Share Adjustment” means the quotient of (1) (A) the Net Indebtedness of Liberty SiriusXM plus (B)

Agreed Debt Fees plus (C) the Net Tax Amount plus (D) the LSXM Transaction Expenses plus (E) the Specified Litigation Matter
Amount, unless, as of the Measurement Date, the Agreed Settlement has been finally approved (but subject to any condition or
contingency thereon relating specifically to the Merger Closing pursuant to the terms of the Merger Agreement) by a court of competent
jurisdiction, less the Alternative Settlement Amount, if any, plus (F) the aggregate fair value (as of the grant date) of all Liberty
SiriusXM option awards with a grant date after the date hereof plus (G) fifty percent (50%) of the fees payable in connection with the
filings to be made pursuant to Section 6.6 of the Merger Agreement to obtain the Requisite FCC Approvals (as defined in the Merger
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receipts, net worth, property, sales, use, license, excise, franchise, capital stock, employment, payroll, unemployment insurance, social
security, Medicare, stamp, environmental, value added, alternative or added minimum, ad valorem, trade, recording, withholding,
occupation or transfer taxes, together with any related interest, penalties and additions imposed by any tax authority.
 

“Tax Sharing Agreement ” means the Tax Sharing Agreement to be entered into by and between Liberty Media and SplitCo,
substantially in the form attached hereto as Exhibit G.

 
“Tax Sharing Policies” means the policies relating to taxes included in the management and allocation policies adopted by the

Liberty Board in connection with the reclassification of Liberty Media’s common stock on August 3, 2023.
 
“Transaction Agreements” has the meaning given to such term in the Merger Agreement.
 
“Transferred Cash” means, after the close of market on the Measurement Date, all of the cash and cash equivalents attributed to

Liberty SiriusXM that has been or will be transferred to SplitCo and its Subsidiaries pursuant to this Agreement after giving effect to
reduction for any payments, and a good faith estimate of any unpaid amounts, of Allocated Executive Expenses, payments under Section
6.2(b) of the Merger Agreement as contemplated by Section 4.9, and any other payments contemplated to be made in performance by
Liberty or any of its Subsidiaries of obligations under the Transaction Agreements, in each case which expenses (or contemplated
payments) are not otherwise taken into account in the calculation of LSXM Net Liabilities Share Adjustment; provided, that Transferred
Cash shall (i) be calculated net of outstanding outbound checks, draws, ACH debits and wire transfers and (ii) include inbound checks,
draws, ACH credits and wire transfers deposited or available for deposit.

 
“Treasury Regulations” means the Treasury regulations promulgated under the Code.
 

(b) As used herein, the following terms will have the meanings set forth in the applicable section of this Agreement set forth below:
 

Agreement Preamble
Awards Section 2.4(a)
Closing Section 5.1
Closing Date Section 5.1
Code Recitals
Coffeyville Exhibit A
Contribution Section 1.2(a)
Disclosing Party Section 4.6(a)
Effective Time Section 2.1(a)
Fractional Share Section 2.1(h)
Indemnitee Section 4.1(d)(i)
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permitted assigns. Except with respect to a merger of a party, neither this Agreement nor any of the rights, interests or obligations hereunder
shall be assigned by any party hereto without the prior written consent of the other parties; provided, however, that Liberty Media and SplitCo
may assign their respective rights, interests, duties, liabilities and obligations under this Agreement to any of their respective wholly owned
Subsidiaries, but such assignment shall not relieve Liberty Media or SplitCo, as the assignor, of its obligations hereunder.
 

7.6 Governing Law; Jurisdiction. This Agreement and the legal relations among the parties hereto will be governed in all respects,
including validity, interpretation and effect, by the laws of the State of Delaware applicable to contracts made and performed wholly therein,
without giving effect to any choice or conflict of laws provisions or rules that would cause the application of the laws of any other jurisdiction.
Each of the parties hereto irrevocably agrees that any legal Action or proceeding with respect to this Agreement, and the rights and obligations
arising hereunder, or for recognition and enforcement of any judgment in respect of this Agreement, and the rights and obligations arising
hereunder brought by the other party hereto or its successors or assigns, shall be brought and determined exclusively in the Court of Chancery
of the State of Delaware (o��w (osthe St rt of Deancery



NOT, IN THE EVENT OF SUCH ACTION, SEEK TO ENFORCE THE FOREGOING WAIVER, (B) EACH PARTY UNDERSTANDS
AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (C) EACH PARTY MAKES THIS WAIVER VOLUNTARILY,
AND (D) EACH PARTY HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS IN THIS SECTION 7.7.
 

7.8 Severability. Any provision of this Agreement which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction,
be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof. Any such prohibition
or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. Upon a
determination that any provision of this Agreement is prohibited or unenforceable in any jurisdiction, the parties shall negotiate in good faith to
modify this Agreement so as to effect the original intent of the parties as closely as possible in an acceptable manner in order that the provisions
contemplated hereby are consummated as originally contemplated to the fullest extent possible.
 

7.9 Amendments; Waivers. Any provision of this Agreement may be amended or waived if, but only if, such amendment or waiver is in
writing and is signed, in the case of an amendment, by each of Liberty Media, SplitCo and SiriusXM (through the Special Committee), or in
the case of a waiver, by the party against whom the waiver is to be effective, prior to termination of the Merger Agreement in accordance with
its terms. No failure or delay by any party in exercising any right, power or privilege hereunder shall operate as a waiver thereof nor shall any
single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. Except as
otherwise provided herein, the rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies provided by
applicable law. Any consent provided under this Agreement must be in writing, signed by the party against whom enforcement of such consent
is sought.
 

7.10 No Strict Construction; Interpretation.
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first above written.
 

 LIBERTY MEDIA CORPORATION  
    
 By: /s/ Gregory B. Maffei  
  Name:  Gregory B. Maffei  
  Title: President and Chief Executive Officer  
    
 LIBERTY SIRIUS XM HOLDINGS INC.  
    
 By: /s/ R�L焀Bष倀O 

P
 



List of Omitted Exhibits
 
The following exhibits and schedules to this Reorganization Agreement, dated as of December 11, 2023, by and among Liberty Media
Corporation, Liberty Sirius XM Holdings Inc., and Sirius XM Holdings Inc. have not been provided herein:
 
Exhibit A – Certain Definitions
Exhibit B-1 – Form of SplitCo Amended and Restated Certificate of Incorporation
Exhibit B-2 – Form of SplitCo Amended and Restated Bylaws
Exhibit C – Restructuring Plan
Exhibit D – SplitCo Assets
Exhibit E – SplitCo Equity Plan
Exhibit F – SplitCo Liabilities
Exhibit G – Form of Tax Sharing Agreement
 
The registrant hereby undertakes to furnish supplementally a copy of any omitted exhibit to the Securities and Exchange Commission upon
request.

 



Exhibit 10.2
 

VOTING AGREEMENT
 

This Voting Agreement (this “Agreement”), dated as of December 11, 2023, is entered into by and among Liberty Media Corporation, a
Delaware corporation (“Liberty”), Liberty Sirius XM Holdings Inc., a Delaware corporation and a wholly owned Subsidiary of Liberty
(“SplitCo”), Sirius XM Holdings Inc., a Delaware corporation (the “SiriusXM”), and each of the undersigned stockholders of Liberty (each, a
“Stockholder” and together, the “Stockholders”).

 
WHEREAS, subject to the terms and conditions of the Agreement and Plan of Merger (as the same may be amended, supplemented or

modified, the “Merger Agreement”), dated as of the date hereof, among Liberty, SplitCo, Radio Merger Sub, LLC, a Delaware limited liability
company and a wholly owned Subsidiary of SplitCo (“Merger Sub”), and SiriusXM, among other transactions contemplated by the Merger
Agreement, Merger Sub will be merged with and into SiriusXM (the “Merger”), with SiriusXM surviving the Merger as a wholly owned
subsidiary of SplitCo;

 
WHEREAS, in connection with the negotiation and execution of the Merger Agreement and related agreements and the transactions

contemplated thereby, the board of directors of SiriusXM has established a special committee thereof consisting only of independent and
disinterested directors (the “Special Committee”);

 
WHEREAS, as of the date of this Agreement, each Stockholder Beneficially Owns or owns of record, and, with respect to the Split-Off

and the other transactions contemplated by the Merger Agreement, has the power to vote or direct the voting of, certain shares of Series A
Liberty Sirius XM Common Stock and Series B Liberty Sirius XM Common Stock listed on Schedule A hereto (all such shares, the “Subject
Shares”); and

 
WHEREAS, as a condition and inducement for Liberty and SiriusXM to enter into the Merger Agreement, Liberty and SiriusXM

(through the Special Committee) have required that each Stockholder, in his, her or its capacity as a stockholder of Liberty, enter into this
Agreement, and each Stockholder has agreed to enter into this Agreement;

 
NOW THEREFORE, in consideration of the foregoing, the mutual covenants and agreements set forth herein, and other good and

valuable consideration, the receipt and sufficiency of which are hereby acknowledged, intending to be legally bound, the parties hereto agree as
set forth herein:

 
1. Definitions. Capitalized terms not defined in this Agreement have the meanings assigned to those terms in the Merger Agreement.
 
2. Effectiveness; Termination. This Agreement shall be effective upon signing. This Agreement shall automatically terminate without

further action upon the earliest to occur (the “Expiration Date”) of (a) such date and time as the Merger Agreement or the Reorganization
Agreement shall have been validly terminated in accordance with Article IX thereof, (b) the Merger Effective Time, (c) the written agreement
of Liberty, SiriusXM (through the Special Committee) and the Stockholders to terminate this Agreement and (d) the date of any material

 



modification, waiver or amendment of the Merger Agreement as in effect on the date of this Agreement that adversely affects the value or tax
treatment of the consideration payable to the Stockholders, causes such consideration to include any property other than SplitCo Common



  proposed in compliance with Section 6.1(b) of the Merger Agreement, (iii) against any action or proposal in favor of any
SplitCo Takeover Proposal, without regard to the terms of such SplitCo Takeover Proposal, and (iv) against any action,
proposal, transaction, agreement or amendment of any Liberty Charter Document, in each case of this clause (iv) which
would reasonably be expected to (A) result in a breach of any covenant, representation or warranty or any other obligation
or agreement of Liberty or SplitCo contained in the Merger Agreement, or of any Stockholder contained in this Agreement
for which such Stockholder has received prior notice from Liberty, SiriusXM or the Special Committee that it reasonably
expects that such action or proposal would result in a breach, (B) result in any of the conditions to the consummation of
the Transactions under the Merger Agreement or the Reorganization Agreement not being fulfilled or (C) prevent,
impede, interfere with, delay, postpone, or adversely affect the consummation of any of the Transactions.

 
(b) For the avoidance of doubt, the foregoing commitments apply to any Shares held by any trust, limited partnership or other

entity directly or indirectly holding Shares for which any Stockholder serves as a partner, stockholder, trustee or in a similar capacity. To the
extent any Stockholder does not have sole control of the voting determinations of such entity, such Stockholder agrees to exercise all voting
rights or other voting determination rights he, she or it has in such entity to carry out the intent and purposes of his, her or its support and voting
obligations in this paragraph and otherwise set forth in this Agreement.

 
(c) Notwithstanding anything to the contrary herein, if at any time during the Support Period the board of directors of Liberty

makes a Liberty Adverse Recommendation Change pursuant to Section 6.4(c) of the Merger Agreement (the “Change of Recommendation
Event”), then the obligations, covenants and restrictions of the Stockholders set forth in this Section 3 shall be limited to the number of shares
of Series A Liberty SiriusXM Common Stock and Series B Liberty SiriusXM Common Stock held by the Stockholders equal in aggregate to
33.37% of the total voting power of the Covered Liberty SiriusXM Voting Stock (such shares, the “Covered Shares”); provided that if a
Change of Recommendation Event occurs, notwithstanding any other obligations hereunder, the Stockholders shall be expressly permitted to
deliver a written consent executed on behalf of, or vote at any meeting of stockholders, their respective Shares that are not Covered Shares in
their sole discretion with respect to the Transactions or any other matters described in Section 3(a)(ii) above (including, without limitation, with
respect to the approval of the Split-Off and the transactions contemplated thereby, including the Reorganization Agreement, and with respect to
any adjournment of any applicable stockholder meeting); provided, further, that in the event of a Change of Recommendation Event, the
Stockholders shall have the right to determine which of the Shares held by the Stockholders will be included in the Covered Shares (it being
understood that this proviso is not intended to change the total number or percentage of Covered Shares as determined pursuant to this Section
3(c)). For purposes of this Agreement, the “Covered Liberty SiriusXM Voting Stock” shall mean the issued and outstanding shares of Series A
Liberty SiriusXM Common Stock and Series B Liberty SiriusXM Common Stock entitled to vote on the proposal to approve the Split-Off and
the transactions contemplated thereby, including the Reorganization Agreement, and present in person or by proxy at the applicable
stockholder
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11. Entire Agreement. This Agreement (including the schedules hereto), the Merger Agreement and the Reorganization Agreement
constitute the entire agreement among the parties with respect to the subject matter hereof and supersede all other prior agreements and
understandings, both written and oral, among the parties with respect to the subject matter hereof. Nothing in this Agreement, express or
implied, is intended to or shall confer upon any person not a party to this Agreement any right, benefit or remedy of any nature whatsoever
under or by reason of this Agreement. Liberty acknowledges and agrees that, except as expressly provided herein, nothing in this Agreement
shall be deemed to vest in Liberty any direct or indirect ownership or incidence of ownership of or with respect to any Shares.

 
12. Indemnification.
 

(a) Each of SiriusXM and SplitCo, jointly and severally, (the “Indemnifying Party”) covenants and agrees, on the terms and
subject to the limitations set forth in this Agreement, to indemnify and hold harmless each Stockholder (and each of his or her respective
successors and assigns), in each case in his or her capacity as a stockholder of voting securities of the Liberty SiriusXM tracking stock group
(each in such capacity, an “Indemnified Party”), from and against any and all Losses (as defined below) incurred in connection with, arising out
of or resulting from any claims, demands, actions, proceedings or investigations �ons �c hishi y d��partins
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indemnification payment previously paid by or on behalf of the Indemnifying Party with respect to such Losses.
 
(d) Promptly after the receipt by any Indemnified Party of notice with respect to any Action that is or may be subject to

indemnification hereunder (each, an “Indemnifiable Claim”) (and in no event more than ten (10) Business Days after such event), such
Indemnified Party shall give written notice thereof to the Indemnifying Party, which notice will include, to the extent known, the basis for such
Indemnifiable Claim and copies of any pleadings or written demands relating to such Indemnifiable Claim and, promptly following request
therefor, shall provide any additional information in respect thereof that the Indemnifying Party may reasonably request; provided, that (x) any
delay in giving or failure to give such notice will not affect the obligations of the Indemnifying Party hereunder except to the extent the
Indemnifying Party is actually prejudiced as a result of such delay in or failure to notify and (y) no such notice shall be required to be given to
the Indemnifying Party to the extent that the Indemnifying Party or any of its respective Affiliates is a party to any such Indemnifiable Claim.

 
(e) Subject to Section 12(f) and Section 12(g), the Indemnifying Party shall be entitled to exercise full control of the defense,

compromise or settlement of any Indemnifiable Claim in respect of an Action commenced or made by a Person who is not a party to this
Agreement or an Affiliate of a party to this Agreement (a “Third Party Indemnifiable Claim”) so long as, within ten (10) Business Days after
the receipt of notice of such Third Party Indemnifiable Claim from the Indemnified Party (pursuant to Section 12(d)), the Indemnifying Party:
(x) delivers a written confirmation to such Indemnified Party that the indemnification provisions of Section 12 are applicable, subject only to
the limitations set forth in this Agreement, to such Third Party Indemnifiable Claim and that the Indemnifying Party will indemnify such
Indemnified Party in respect of such Third Party Indemnifiable Claim to the extent required by this Section 12, and (y) notifies such
Indemnified Party in writing that the Indemnifying Party will assume the control of the defense thereof. Following notification to such
Indemnified Party of the assumption of the defense of such Third Party Indemnifiable Claim, the Indemnifying Party shall retain legal counsel
reasonably satisfactory to such Indemnified Party to conduct the defense of such Third Party Indemnifiable Claim. If the Indemnifying Party so
assumes the defense of any such Third Party Indemnifiable Claim in accordance herewith, subject to the provisions of subsections (d) through
(f) of this Section 12, (A) the Indemnifying Party shall be entitled to exercise full control of the defense, compromise or settlement of such
Third Party Indemnifiable Claim and such Indemnified Party shall cooperate (subject to the Indemnifying Party’s agreement to reimburse such
Indemnified Party for all documented reasonable out-of-pocket expenses incurred by such Indemnified Party in connection with such
cooperation) with the Indemnifying Party in any manner that the Indemnifying Party reasonably may request in connection with the defense,
compromise or settlement thereof (subject to the last sentence of this Section 12(e)), and (B) such Indemnified Party shall have the right to
employ separate counsel selected by such Indemnified Party and to participate in (but not control) the defense, compromise or settlement
thereof and the Indemnifying Party shall pay the reasonable fees and expenses of one such separate counsel, and, if reasonably necessary, one
local counsel. No Indemnified Party shall settle or compromise or consent to entry of any judgment with respect to any such Action (or part
thereof) for which it is entitled to indemnification and to which the Indemnifying Party has provided the written confirmation specified in
clause (x) above without the prior written consent of the Indemnifying
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17. Governing Law; Jurisdiction; Venue. This Agreement shall be governed by and construed in accordance with the laws of the
State of Delaware without giving effect to the principles of conflicts of law. The parties hereto hereby irrevocably submit to the jurisdiction of
the Delaware Court of Chancery or, in the event (but only in the event) that such court does not have subject matter jurisdiction over such
action or proceeding, of the United States District Court for the District of Delaware in respect of the interpretation and enforcement of the
provisions of this Agreement and of the documents referred to in this Agreement, and in respect of the matters contemplated hereby, and
hereby w�ሀ  b aw and in resby , as쀏a i







WITH RESPECT TO ANY PROCEEDING DIRECTLY OR INDIRECTLY, IN CONNECTION WITH, ARISING OUT OF OR
OTHERWISE RELATING TO THIS A�



makes, and each party hereto disclaims any reliance upon, any express or implied representation or warranty whatsoever with respect to the
matters set forth in this Agreement.

 
[Signature pages follow]
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IN WITNESS WHEREOF, this Agreement has been duly executed by the parties and is effective as of the date first set forth above.
 

 LIBERTY MEDIA CORPORATION
   
                                                                                  By:/s/ Renee L. Wilm  
 Name: Renee L. Wilm  

 
Title: Chief Legal Officer and Chief Administrative
Officer  

   
   
 LIBERTY SIRIUS XM HOLDINGS INC.
   
 By:/s/ Renee L. Wilm  
 Name: Renee L. Wilm  

 
Title: Chief Legal Officer and Chief Administrative
Officer  

   
[Sign�c

On

 

 

����

������

��

��



 
 SIRIUS XM HOLDINGS INC.  
   
 By:/s/ Patrick L. Donnelly  
 Name: Patrick L. Donnelly  

 
Title: Executive Vice President, General Counsel
and Secretary  

   
   

[Signature Page to Votine Pa��o倢.



 THE JOHN C. MALONE 1995 REVOCABLE TRUST
   
 By: /s/ Joh�

 

 
  By:

惗

 
     

TAT  

T
. N C. MALONE 1995 REVOCA LE TRUST

 
�G �* ��

惗

 
TC. MALO  C T J〥T 99TL� 

 

 J〥

 

    

By: /s/ Joh�

 

 
 

A

By:

s/ Joh�

 

 
     

sE JOHN C. MALOs JLOJo  � OCA99 C. 〥L�

 J E TRUST

 
By:

惗
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