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Subject to Completion, dated August 20, 2024

PROSPECTUS

LIBERTY MEDIA CORPORATION

10,650,000 Shares of

Series C Liberty Formula One Common Stock
 

We are offering and selling 10,650,000 shares of our Series C Liberty Formula One common stock, par
value $0.01 per share (Series C Liberty Formula One common stock or FWONK), in this offering. We expect
to receive net proceeds of approximately $      from the sale of shares of FWONK offered and sold by us
in this offering.

Shares of FWONK are listed on The Nasdaq Global Select Market (Nasdaq) under the symbol
ñFWONK.ò On August 19, 2024, the closing sale price of shares of FWONK as reported on Nasdaq was
$78.81 per share.

   Per Share   Total  

Public offering price    $        $      
Underwriting discounts and commissions    $     $   
Proceeds to us (before expenses)    $     $    

We have granted the underwriter a 30-day option to purchase up to an additional 1,597,500 shares of
FWONK from us at the public offering price, less the underwriting discounts and commissions.

Investing in our securities 
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INCORPORATION BY REFERENCE

The SEC allows us to ñincorporate by referenceò information into this prospectus, any prospectus
supplement and any free writing prospectus prepared by or on behalf of us, which means that we can
disclose important information to you by referring you to other documents. The information incorporated by
reference is an important part of this prospectus, any such prospectus supplement or any such free writing
prospectus prepared by or on behalf of us and is deemed to be part of this prospectus, any such prospectus
supplement or any such free writing prospectus prepared by or on behalf of us, respectively, except for any
information superseded by this prospectus, any such prospectus supplement or any such free writing
prospectus prepared by or on behalf of us, respectively, or any other document incorporated by reference
herein or therein. Any statement, including financial statements, contained in our Annual Report on
Form 10-K for the year ended December 31, 2023, shall be deemed to be modified or superseded to the
extent that a statement, including financial statements, contained in this prospectus, any prospectus
supplement or any free writing prospectus prepared by or on behalf of us or in any other later incorporated
document modifies or supersedes that statement. We incorporate by reference the documents listed below
and any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act prior to the termination of the offering described herein (other than any filing or portion thereof that is
furnished, rather th ni hḉ s men (

ther  e

http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837024002013/lmca-20231231x10k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837024002013/lmca-20231231x10k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837024002013/lmca-20231231x10k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837024002013/lmca-20231231x10k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465924052085/tm242810d2_def14a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837024007251/lmca-20240331x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000155837024011656/lmca-20240630x10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465924041336/tm2410155d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000156038524000015/lmca-20240610x8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465924071928/tm2417389d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465924090055/tm2421661d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465924090055/tm2421661d1_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1560385/000110465924090055/tm2421661d1_8k.htm
http://www.sec.gov/Archives/edgar/data/1560385/000155837024002013/lmca-20231231xex4d13.htm
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TRADE NAMES, TRADEMARKS AND SERVICE MARKS

SiriusXM, Live Nation, Formula One, Formula 1, F1 and certain other trade names, trademarks and
service marks appearing in or incorporated by reference into this prospectus, any prospectus supplement or
any free writing prospectus prepared by or on behalf of us are our property or the property of our affiliates,
and may be registered in the United States Patent and Trademark Office and / or in foreign trademark
offices. Trade names, trademarks and service marks of other organizations appearing in or incorporated by
reference into this prospectus, any prospectus supplement or any free writing prospectus prepared by or on
behalf of us are the property of their respective holders.
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SUMMARY

The following summary highlights selected information included or incorporated by reference in this
prospectus to help you understand our Company and shares of FWONK. It is included for convenience only
and should not be considered complete. For a more complete understanding of our Company and shares of
FWONK, we encourage you to read this entire document, any prospectus supplement, any free writing
prospectus prepared by or on behalf of us and the information incorporated by reference herein or therein,
including the financial statements of the Company and the notes thereto.
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Recent Developments — Dorna Acquisition

On March 29, 2024, Liberty agreed, subject to certain conditions, to acquire (the Acquisition)
approximately 86% of the equity interests in Dorna Sports, S.L., a private limited company incorporated in
Spain (Dorna). Dorna is the exclusive commercial rights holder to the MotoGPÊ World Championship.
Un
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THE OFFERING

 Issuer   Liberty Media Corporation, a Delaware corporation  
 Shares of FWONK Offered by Us   10,650,000 shares of our Series C Liberty Formula One common

stock, par value $0.01 per share (Series C Liberty Formula One
common stock or FWONK) (or 12,247,500 shares of FWONK if the
underwriterôs option to purchase 1,597,500 additional shares of
FWONK is exercised in full).

 

 Shares of FWONK to be
Outstanding Immediately Following
This Offering

  220,459,867 shares of FWONK (or 222,057,367 shares of FWONK
if the underwriterôs option to purchase additional shares of FWONK
is exercised in full).

 

 Use of Proceeds   We estimate that the net proceeds from this offering will be
approximately $       ($      if the underwriterôs option to
purchase additional shares of FWONK is exercised in full), after
deducting the underwriterôs discount and estimated offering
expenses payable by us.

 

    We expect to use the net proceeds from this offering (i) to fund the
increase in total cash consideration to be paid to the Sellers in the
Acquisition, such that no Consideration Shares will be issued in the
Acquisition and (ii) for general corporate purposes, including the
repayment of debt. Completion of this offering is not conditioned
upon consummation of the Acquisition. If the Acquisition is not
consummated for any reason, the net proceeds from this offering
would be available for general corporate purposes and attributed to
the Formula One Group tracking stock. See ñUse of Proceeds.ò

 

 Exchange Listing   Our Series C Liberty Formula One common stock is traded on the
Nasdaq Global Select Market under the symbol ñFWONK.ò

 

 Transfer Agent and Registrar for
FWONK

  Broadridge Financial Solutions, Inc.  

 Voting Rights   Holders of shares of FWONK have no voting rights, except as
required by Delaware law.

 

 Risk Factors   An investment in shares of FWONK involves risks. You should
carefully consider the discussion of risks in ñRisk Factorsò in this
prospectus and the other information in this prospectusect Market
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RISK FACTORS

An investment in our common stock, including the Series C Liberty Formula One common stock,
involves risk. Before investing in shares of FWONK, you should carefully consider the information
discussed under the heading “Risk Factors” in our Annual Report on Form 10-K for the year ended
December 31, 2023, filed with the SEC on February 28, 2024, which is incorporated by reference into this
prospectus, and subsequent periodic filings we may make containing updated disclosures of such factors,
together with all the other information included in this prospectus, any prospectus supplement, any free
writing prospectus prepared by or on behalf of us and in the documents we have incorporated by reference
herein and therein. The occurrence of any of the events described as possible risks could have a material
adverse effect on the value of our common stock, including the Series C Liberty Formula One common
stock. These risks are not the only ones facing our company. Additional risks not currently known to us or
that we currently deem immaterial also may impair our business. See “Where You Can Find More
Information.”

Risks Related to the Acquisition

Investors will n
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challenges related to assessing the future prospects of tracking stock groups based on past
performance;

our ability to recognize the anticipated benefits from the proposed Liberty SiriusXM Transactions;

the possibility that we may be unable to obtain stockholder approval required for the proposed
Liberty SiriusXM Transactions;

the possibility that our business may suffer as a result of uncertainty surrounding the proposed
Liberty SiriusXM Transactions; and

the possibility that the proposed Liberty SiriusXM Transactions may have unexpected costs.

These forward-looking statements and such risks, uncertainties and other factors in this prospectus, any
prospectus supplement, any free writing prospectus prepared by or on behalf of us and in the documents
incorporated by reference herein or therein speak only as of their respective dates or on the date or dates
which are specified, and we expressly disclaim any obligation or undertaking to disseminate any updates or
revisions to any forward-looking statement contained herein or therein, to reflect any change in our
expectations with regard thereto, or any other change in events, conditions or circumstances on which any
such statement is based, except as required by applicable federal securities laws. When considering such
forward-looking statements, you should keep in mind the factors described in ñRisk Factorsò and other
cautionary statements contained or incorporated in this document. Such risk factors and statements describe
circumstances which could cause actual results to differ materially from those contained in any forward-
looking statement.
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CAPITALIZATION

The following table presents our capitalization on:

an actual basis as of June 30, 2024; and

an as adjusted basis to give effect to this offering (assuming no exercise of the underwriterôs option
to purchase additional shares of FWONK).

The following table does not give effect to (a) the Liberty SiriusXM Transactions or (b) the
Acquisition. Please see ñSummary ð Recent Developments ð Dorna Acquisitionò for information about the
Acquisition and the purchase price and debt which may be incurred in connection with the Acquisition.

You should read the information below in conjunction with the section entitled ñUse of Proceeds,ò the
consolidated financial statements and related notes incorporated by reference herein and the other financial
information included or incorporated by reference in this prospectus, any prospectus supplement or any free
writing prospectus prepared by or on behalf of us.

   Historical   As adjusted 

   As of June 30, 2024  

   
(amounts in millions)

(unaudited)  

Cash and cash equivalents    $ 2,085    $   
Long term debt, including current portion:              
Liberty SiriusXM Grouunathe倀
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UNDERWRITING

We are offering the shares of FWONK described in this prospectus. Goldman Sachs & Co. LLC is
acting as underwriter. We have entered into an underwriting agreement with the underwriter. Subject to the
terms and conditions of the underwriting agreement, we have agreed to sell to the underwriter, and the
underwriter has agreed to purchase, at the public offering price less the underwriting discounts and
commissions set forth on the cover page of this prospectus, the        shares of FWONK.

The underwriter is committed to purchase all of the shares of FWONK offered by us if it purchases any
shares. The offering of the shares of FWONK by the underwriter is subject to receipt and acceptance and
subject to the underwriterôs right to reject any order in whole or in part.

The underwriter proposes to offer the shares of FWONK directly to the public at the initial public
offering price set forth on the cover page of this prospectus and to certain dealers at that price less a
concession not in excess of $       per share. Any such dealers may resell shares of FWONK to certain
other brokers or dealers at a discount of up to $       per share from the initial public offering price. After
the initial offering of the shares of FWONK to the public, the offering price and other selling terms may be
changed by the underwriter. Sales of shares of FWONK made outside of the United States may be made by
affiliates of the underwriter.

We have granted the underwriter an option to purchase up to an additional 1,597,500 shares of FWONK
from us at the public offering price listed on the cover page of this prospectus, less the underwriting
discounts and commissions. The underwriter has 30 days from the date of this prospectus to exercise this
option to purchase additional shares of FWONK.

The underwriting fee is equal to the public offering price per share of FWONK less the amount paid by
the underwriter to us per share of FWONK. The underwriting fee is $       per share. The following table
shows the per share and total underwriting discounts and commissions to be paid to the underwriter.

   

Without option to
purchase additional

shares exercise   

With full option to
purchase additional

shares exercise
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In relation to each Member State of the EEA, no offer of shares of FWONK which are the subject of
the offering contemplated by this prospectus to the public may be made in that Member State of the EEA
other than:

(a)   to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(b)   to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation), subject to obtaining the prior consent of the representatives for any such offer;
or

(c)   in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of shares of FWONK shall require the Company or any underwriter to
publish a prospectus pursuant to Article 3 of the Prospectus Regulation.

Each person located in a Member State of the EEA to whom any offer of shares of FWONK is made or
who receives any communication in respect of an offer of shares of FWONK, or who initially acquires any
shares of FWONK will be deemed to have represented, warranted, acknowledged and agreed to and with the
underwriter and the Company that (1) it is a ñqualified investorò within the meaning of the law in that
Member State of the EEA implementing Article 2(e) of the Prospectus Regulation; and (2) in the case of any
shares of FWONK acquired by it as a financial intermediary as that term is used in Article 2(d) of the
Prospectus Regulation, the shares of FWONK acquired by it in the offer have not been acquired on behalf
of, nor have they been acquired with a view to their offer or resale to, persons in any Member State of the
EEA other than qualified investors, as that term is defined in the Prospectus Regulation, or in circumstances
in which the prior consent of the underwriter has been given to the offer or resale; or where shares of
FWONK have been acquired by it on behalf of persons in any Member State of the EEA other than qualified
investors, the offer of those shares of FWONK to it is not treated under the Prospectus Regulation as having
been made to such persons.

The Company, the underwriter and their respective affiliates will rely upon the truth and accuracy of
the foregoing representations, acknowledgments and agreements.

For the purposes of this provision, the expression an offer of shares of FWONK to the public in relation
to any shares of FWONK in any Member State of the EEA means the communication in any form and by
any means of sufficient information on the terms of the of per  o
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Market Authority (CMA) pursuant to resolution number 2-11-2004 dated 4 October 2004 as amended by
resolution number 1-28-2008, as amended (the CMA Regulations). The CMA does not make any
representation as to the accuracy or completeness of this prospectus and expressly disclaims any liability
whatsoever for any loss arising from, or incurred in reliance upon, any part of this prospectus. Prospective
purchasers of the shares of FWONK offered hereby should conduct their own due diligence on the accuracy
of the information relating to the shares of FWONK. If you do not understand the contents of this
prospectus, you should consult an authorized financial adviser.

Notice to Prospective Investors in Singapore

This prospectus has not been and will not be registered as a prospectus under the Securities and Futures
Act 2001 (the SFA) by the Monetary Authority of Singapore, and the offer of shares of FWONK in
Singapore is made primarily pursuant to the exemptions under Sections 274 and 275 of the SFA.
Accordingly, this prospectus and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of shares of FWONK may not be circulated or distribs ¾ n the 
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the South African Public Investment Corporation;

persons or entities regulated by the Reserve Bank of South Africa;

authorized financial service providers under South African law;

financial institutions recognized as such under South African law;

a wholly-owned subsidiary of any person or entity contemplated in (3), (4) or (5), acting
as agent in the capacity of an authorized portfolio manager for a pension fund or
collective investment scheme (in each case duly registered as such under South African
law); or

any combination of the person in (1) to (6); or

(b)   the total contemplated acquisition cost of the shares of FWONK, for any single addressee
acting as principal is equal to or greater than ZAR1,000,000.

No ñoffer to the publicò  (as such term is defined in the South African Companies Act, No. 71 of 2008
(as amended or re-enacted) (the South African Companies Act)) in South Africa is being made in connection
with the issue of the shares of FWONK. Accordingly, this prospectus does not, nor is it intended to,
constitute a ñregistered prospectusò  (as that term is defined in the South African Companies Act) prepared
and registered under the South African Companies Act and has not been approved by, and/or filed with, the
South African Companies and Intellectual Property Commission or any other regulatory authority in South
Africa. Any issue or offering of the shares of FWONK in South Africa constitutes an offer of the shares of
FWONK in South Africa for subscription or sale in South Africa only to persons who fall within the
exemption from ñoffers to the publicò set out in section 96(1)(a) of the South African Companies Act.
Accordingly, this prospectus must not be acted on or relied on by persons in South Africa who do not fall
within section 96(1)(a) of the South African Companies Act (such persons being referred to as SA Relevant
Persons). Any investment or investment activity to which this prospectus relate is available in South Africa
only to SA Relevant Persons and will be engaged in South Africa only with SA relevant persons.

Notice to Prospective Investors in Switzerland

This prospectus does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the
Swiss Code of Obligations (Swiss CO) and the shares of FWONK will not be listed on the SIX Swiss
Exchange. Therefore, this prospectus may not comply with the disclosure standards of the Swiss CO and/or
the listing rules (including any prospectus schemes) of the SIX Swiss Exchange. Accordingly, the shares of
FWONK may not be offered to the public in or from Switzerland, but only to a selected and limited circle of
investors, which do not subscribe to the shares of FWONK with a view to distribution.

Notice to Prospective Investors in Taiwan
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That, for the purpose of determining any liability under the Securities Act, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

That, for the purpose of determining liability under the Securities Act to any purchaser:

Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part
of the Registration Statement as of the date the filed prospectus was deemed part of and
included in the Registration Statement; and

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to
  430B reiB reisre ent i et
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Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise,
the Registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore,
unenforceable. If a claim for indemnification against such liabilities (other than the payment by the
Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the Registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.
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Calculation of Filing Fee Tables
S-3

Liberty Media Corp
Table 1: Newly Registered and Carry Forward Securities

Security
Type

Security
Class
Title

Fee
Calculation

or Carry
Forward

Rule

Amount
Registered

Proposed
Maximum
Offering
Price Per

Unit

Maximum
Aggregate
Offering

Price
Fee Rate

Amount of
Registration

Fee

Carry
Forward

Form
Type

Carry
Forward

File
Number

Carry
Forward

Initial
Effective

Date

Filing Fee
Previously

Paid in
Connection

with
Unsold

Securities
to be

Carried
Forward

Newly Registered Securities

Fees to
be Paid 1 Equity

Series C
Liberty
Formula
One
common
stock,
par
value
$0.01
per
share

457(r) 0.0001476

Fees
Previously
Paid

Carry Forward Securities
Carry
Forward
Securities

Total Offering Amounts: $ 0.00 $ 0.00
Total Fees Previously Paid: $ 0.00

Total Fee Offsets: $ 0.00
Net Fee Due: $ 0.00

Offering Note
1

(1) 

0.00


