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 Registration No. 333-281660 

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 $815,988,700 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
“FWONK.” On August 20, 2024, the closing sale price of shares of FWONK as reported on Nasdaq was
$79.83 per share.

   Per Share   Total  

Public offering price    $77.500    $825,375,000
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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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this offering is not contingent on completion of the Acquisition. The Acquisition is subject to the
satisfaction of a number of conditions that may prevent, delay or otherwise materially adversely affect the
completion of the Acquisition. Investors will not have any rights to require us to repurchase any shares of
FWONK offered hereby if the Acquisition is not completed. Accordingly, even if the Acquisition is not
completed, shares of FWONK sold in this offering will remain outstanding.

Corporate Information

Our principal executive offices are located at 12300 Liberty Boulevard, Englewood, Colorado 80112.
Our main telephone number is (720) 875-5400 and our website is located at www.libertymedia.com. The
information contained on our website is not a part of this prospectus.
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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
underwriter’s 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 underwriter’s option to purchase additional shares of FWONK
is exercised in full).

 

 Shares of FWONA and FWONB
Outstanding

  23,985,441 shares of the Company’s Series A Liberty Formula One
Common Stock (FWONA) and 2,434,102 shares of the Company’s
Series B Liberty Formula One Common Stock (FWONB) were
outstanding as of July 31, 2024 and no shares of FWONA or
FWONB were offered or issued in this offering.

 

 Use of Proceeds   We estimate that the net proceeds from this offering will be
approximately $815,988,700 ($938,504,200 if the underwriter’s
option to purchase additional shares of FWONK is exercised in
full), after deducting the underwriter’s 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 “Use of Proceeds.”

 

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

 

 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 “Risk Factors” in this
prospectus and the other information in this prospectus, including
“Cautionary Note Regarding Forward Looking Statements” in this
prospectus, before making an investment decision.

 

The number of shares of FWONK that are expected to be outstanding immediately after this offering is
based on the number of shares of FWONK outstanding as of July 31, 2024 and excludes (a) 5,194,792
shares of FWONK reserved for issuance upon exercise of outstanding options or vesting of restricted
stock units and performance-based RSUs granted under our shareholder approved equity compensation
plans and (b) 5,723,988 shares of FWONK which may be issued in connection with the conversion of all
$475 million of our 2.25% convertible notes due August 2027, subject to the terms and conditions of the
notes
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and assuming a conversion rate for the notes of 12.0505 shares of FWONK per $1,000 principal amount of
notes. Further, such number of shares of FWONK that are expected to be outstanding immediately after this
offering also assumes that, pursuant to the Purchase Agreement, Buyer elects to increase the total cash
consideration to be paid to the Sellers such that no Consideration Shares are paid to the Sellers for the
Acquisition.
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We are subject to provisions under the Acquisition documents that, in specified circumstances, could require us to
pay significant break up fees or damages to the Sellers.

The transaction documents for the Acquisition provide that, in specified circumstances, we could be
required to pay significant break up fees or damages to the Sellers. If the Acquisition is terminated under
certain circumstances, we could become liable to the Sellers for a break up fee of €126.0 million. If we
become obligated to pay damages in the event of a termination of the Acquisition documents, the payment
could have a material adverse effect on us.

MotoGP has a significant amount of indebtedness and, if the Acquisition is consummated, the Company’s
indebtedness will increase.

MotoGP has a significant amount of indebtedness outstanding and, if the Acquisition is consummated,
the Company’s outstanding indebtedness will increase. In addition, while the Company may never utilize
any or all of the Bridge Facility, the Company may require long-term debt financing in the future to
consummate the Acquisition or to pay off existing indebtedness. Increased indebtedness would increase the
Company’s vulnerability to general adverse economic and industry conditions; require it to dedicate a
portion of its cash flow from operations to payments on indebtedness, reducing the availability of cash flow
to fund capital expenditures, marketing and other general corporate activities; limit its ability to borrow
additional funds; and may limit its flexibility in planning for, or reacting to, changes in its business. See
“Summary — Recent Developmentsmma 耄 iSᠢ耀is e Acquisitar s for additierauss fy sitios s os  bienn ⁈ e
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changes in the nature of key strategic relationships with partners, vendors and joint venturers;

the impact of a future pandemic and other public health related risks and events, such as COVID-19,
on our customers, vendors and businesses generally;

competition faced by Sirius XM Holdings;

the ability of Sirius XM Holdings to attract and retain subscribers and listeners;

the ability of Sirius XM Holdings to market its services and sell advertising;

the ability of Sirius XM Holdings to maintain revenue growth from its advertising products;

the ability of Sirius XM Holdings to protect the security of personal information about its customers;

the interruption or failure of Sirius XM Holdings’ information technology and communication
systems;

the impact of the market for music rights on Sirius XM Holdings and the rates Sirius XM Holdings
must pay for rights to use musical works;

the ability of Sirius XM Holdings to successfully monetize and generate revenue from podcasts and
other non-music content;

reliance on intellectual property and the ability to protect intellectual property;

reliance on third parties;

the ability to attract and retain qualified personnel;

the impact of our equity method investment in Live Nation on our net earnings and the net earnings
of the Liberty Live Group;

termination of or changes in any of the agreements, commitments or policies Formula 1 relies on to
operate and the limitations such agreements, commitments and policies impose on Formula 1;

challenges by tax authorities in the jurisdictions where Formula 1 operates;

changes in tax laws that affect Formula 1 and the Formula One Group;

the ability of Formula 1 to expand into new markets;

changes in laws and regulations and/or their interpretations related to advertising, media rights and
the environment;

the relationship between the United Kingdom and the European Union following Brexit;

the establishment of rival motorsports events or other circumstances that impact the competitive
position of Formula 1;

the impact of cancelations or postponements of events or accidents or terrorist attacks during events;

changes in consumer viewing habits and the emergence of new content distribution platforms;

fluctuations in currencies against the U.S. dollar;

the risks associated with the Company as a whole and our use of tracking stock groups, even if a
holder does not own shares of common stock of all of our groups;

market confusion that results from misunderstandings about our capital structure;

market price of our tracking stocks may be volatile;

we may not pay dividends equally to our tracking stocks or at all;

our directors’ or officers’ bal il ’ bal �may bteltedthe cpieanatce of nont icis or nngerrs 
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USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $815,988,700 ($938,504,200
if the underwriter’s option to purchase additional shares of FWONK is exercised in full), after deducting the
underwriter’s 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 in the amount of €735 million (or approximately $803 million
based on the euro/U.S.$ rate of exchange of €1.00/US$1.0919 on August 8, 2024, as reported by
Bloomberg) 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.
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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 und



TABLE OF CONTENTS 

 

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 tpܥက 
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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 “qualified investor” 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 � 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 “offer to the public”  (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 “registered prospectus”  (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 “offers to the public” 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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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) 12,247,500 $ 77.50 $
949,181,250.00 0.0001476 $

140,099.15

Fees
Previously
Paid

Carry Forward Securities
Carry
Forward
Securities

Total Offering Amounts: $
949,181,250.00

$
140,099.15

Total Fees Previously Paid: $ 0.00
Total Fee Offsets: $ 0.00

Net Fee Due: $
140,099.15

Offering Note
1

(1) Includes 1,597,500 shares of Series C Liberty Formula One common stock issuable upon exercise of the underwriter's option to purchase
additional shares of such common stock.

(2) Calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended.

Narrative Disclosure
The maximum aggregate amount of the securities to which the prospectus relates is 949,181,250. The prospectus is a final prospectus for the related

offering.


