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Condensed Consolidated Statements of Operations

(unaudited)
Three months ended      Six months ended  

June 30, June 30,  
    2019     2018     2019     2018  

amounts in millions,  
except per share amounts  

Revenue:

SIRIUS XM Holdings revenue $ 1,977  1,432 3,721  2,807
Formula 1 revenue 620585 866 699
Other revenue  208  182 230  210

Total revenue

 2,805  2,199 4,817  3,716

Operating costs and expenses, including stock-based compensation (note 4):

Cost of services (exclusive of depreciation shown separately below):
Revenue share and royalties  600 404  1,092  714
Programming and content  116 105  222  206
Customer service and billing  119 95 232  189
Other  47 33  84  62

Cost of Formula 1 revenue 441414 589 495
Subscriber acquisition costs  104  119  212  242
Other operating expense  203  124  288  199
Selling, general and administrative  436 300 835  561
Acquisition and other related costs (note 3)7 — 83 —
Depreciation and amortization  271 231  519  447

 2,344 1,825 4,156  3,115
Operating income (loss)  461 374  661  601

Other income (expense):

Interest expense  (167) (153) (326) (303)
Share of earnings (losses) of affiliates, net (note 7)  34 22 14  14
Realized and unrealized gains (losses) on financial instruments, net (note 6)  (87) 58 (185) 211
Other, net  21 21 29  27

 (199) (52) (468) (51)

Earnings (loss) before income taxes

 262 322 193  550
Income tax (expense) benefit  (70) (67) (128) (82)

Net earnings (loss)

 192 255 65  468
Less net earnings (loss) attributable to the noncontrolling interests  76 83 107  165

Net earnings (loss) attributable to Liberty stockholders

$ 116 172 (42) 303

Net earnings (loss) attributable to Liberty stockholders:

Liberty SiriusXM common stock $ 167 165 228 365
Liberty Braves common stock 26 (2) (45) (54)
Liberty Formula One common stock (77)9 (225) (8)

$ 116172 (42) 303

(Continued)
See accompanying notes to condensed consolidated financial statements.
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements

(unaudited)

I-13

(1)   Basis of Presentation

The accompanying condensed consolidated financial statements include all the accounts of Liberty Media Corporation and its controlled
subsidiaries ("Liberty," the "Company," "we," "us," or "our" unless the context otherwise requires). All significant intercompany accounts
and transactions have been eliminated.

Liberty, through its ownership of interests in subsidiaries and other companies, is primarily engaged in the media, communications and
entertainment industries globally. Liberty’s significant subsidiaries include SIRIUS XM Holdings Inc. ("SIRIUS XM Holdings"), Delta
Topco Limited (the parent company of Formula 1) (“Delta Topco”) and Braves Holdings, LLC ("Braves Holdings"). Our most significant
investment accounted for under the equity method is Live Nation Entertainment, Inc. ("Live Nation").  
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Baseball Club (“ANLBC”) and certain assets and liabilities associated with ANLBC’s stadium and mixed use development project (the
“Development Project”) and corporate cash. As of June 30, 2019, the Braves Group has cash and cash equivalowMev
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The table below shows the value of the consideration paid in connection with the acquisition (in millions, except for exchange ratio and
price per share of SIRIUS XM Holdings common stock):

Pandora common stock outstanding at January 31, 2019 272
Exchange ratio 1.44
Sirius XM Holdings common stock issued 392
Price per share of Sirius XM Holdings common stock as of January 31, 2019 $ 5.83
Value of Sirius XM Holdings common stock issued to Pandora stockholders pursuant to the transactions 2,285
Value of Sirius XM Holdings replacement equity awards attributable to pre-combination service 70
Sirius XM Holdings' Pandora preferred stock investment cancelled 524

Total consideration $ 2,879

The preliminary acquisition price allocation for Pandora is as follows (in millions):

Cash and cash equivalents $ 313
Trade and other receivables, net 353
Other current assets 109
Property and equipment 41
Goodwill 1,562
Intangible assets not subject to amortization 331
Intangible assets subject to amortization, net 800
Other assets 178
Accounts payable and accrued liabilities (306)
Current portion of debt (151)
Deferred revenue (37)
Other current liabilities (27)
Long-term debt (a) (218)
Other liabilities (69)

$ 2,879

(a) In order to present the assets acquired and liabilities assumed, the conversion feature associated with Pandora’s convertible notes for $62
million has been included within long-term debt in the table above and included within noncontrolling interest in equity of subsidiaries
within the condensed consolidated statement of equity. See note 9 for details regarding Pandora’s convertible notes.

Goodwill is calculated as the excess of the consideration transferred over the identifiable net assets acquired and represents synergies
and economies of scale expected from the combination of services. None of the acquired goodwill is expected to be deductible for tax
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the historical volatility of Liberty common stock and the implied volatility of publicly traded Liberty options. Liberty uses a zero dividend
rate and the risk-free rate for Treasury Bonds with a term similar to that of the subject Awards.

Liberty—Outstanding Awards

The following tables present the number and weighted average exercise price ("WAEP") of Awards to purchase Liberty common stock
granted to certain officers, employees and directors of the Company and certain Awards of employees of Lions Gate Entertainment Corp.
(formerly employees of Starz).

Liberty SiriusXM

Series A Series C
                Weighted     Aggregate              Weighted     Aggregate

average intrinsic average intrinsic
Liberty remaining value Liberty remaining value

Awards (000's) WAEP life (millions) Awards (000's) WAEP life (millions)

Outstanding at January 1, 2019  1,403 $ 19.84 11,495 $ 28.85

Granted  — $ — 491 $ 40.53

Exercised  (93) $ 19.98 (143) $ 21.89

Forfeited/Cancelled — $ — (6) $ 33.29

Outstanding at June 30, 2019  1,310 $ 19.83  0.5 years $ 24 11,837 $ 29.42 3.0 years $ 106

Exercisable at June 30, 2019  1,310 $ 19.83  0.5 years $ 24 8,048 $ 28.55  2.7 years $ 79

Liberty Braves

Series A Series C
                Weighted     Aggregate              Weighted     Aggregate

average intrinsic average intrinsic
Liberty remaining value Liberty remaining value

Awards (000's) WAEP life (millions) Awards (000's) WAEP life (millions)

Outstanding at January 1, 2019  177 $ 11.44 1,276 $ 16.58

Granted  — $ — 7 $ 27.73

Exercised  (21) $ 11.52 (54) $ 11.67

Forfeited/Cancelled — $ — (1) $ 19.55

Outstanding at June 30, 2019  156 $ 11.43  0.5 years $ 3 1,228 $ 16.86 2.9 years $ 14

Exercisable at June 30, 2019  156 $ 11.43  0.5 years $ 3 884 $ 16.73  2.7 years $ 10
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Liberty Formula One

Series A Series C
                Weighted     Aggregate              Weighted     Aggregate

average intrinsic average intrinsic
Liberty remaining value Liberty remaining value

Awards (000's) WAEP life (millions) Awards (000's) WAEP life (millions)
Outstanding at January 1, 2019  360 $ 11.71 6,684 $ 26.92

Granted  — $ — 2,231 $ 33.94
Exercised  (29) $ 12.05 (22) $ 17.06
Forfeited/Cancelled — $ — (2) $ 26.01

Outstanding at June 30, 2019  331 $ 11.68  0.5 years $ 8 8��
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Excluded from diluted EPS for the three and six months ended June 30, 2019 are approximately 22 million potentially dilutive shares of
Series A Liberty SiriusXM common stock, 2 million potentially dilutive shares of Series A Liberty Braves common stock and 5 million
potentially dilutive shares of Series A Liberty Formula One common stock, primarily due to warrants issued in connection with the Bond
Hedge Transaction (as defined in note 9), because their inclusion would be antidilutive. The Amended Warrant Transactions (as defined in
note 9) may have a dilutive effect with respect to the shares comprising the basket of Liberty’s tracking stocks as specified in the indenture,
as amended, related to Liberty’s 1.375% Cash Convertible Notes due 2023 (the “Securities Basket”) underlying the warrants to the extent
that the settlement price exceeds the strike price of the warrants, and the warrants are settled in shares comprising such Securities Basket. The
warrants and any potential future settlement have been attributed to the Formula One Group.

Series ACe nMNLG �BM�
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Therefore, the market price of Series C Liberty Braves common stock is used for the quarterly mark-to-market adjustment through
the unaudited attributed condensed consolidated statements of operations. The notional shares representing the intergroup interest
have no impact on the basic WASO. However, the notional shares representing the intergroup interest are inclg �� s lO ő��si
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through borrowings of $250 million under the revolving credit facility and $150 million of cash on hand. The interest rate on the Senior Loan
Facility was reduced to LIBOR plus 2.5% per annum. On May 23, 2019, Formula 1 refinanced the revolving credit facility, reducing the
pricing grid by 25 basis points, and in combination with leverage reduction, the applicable interest rate is LIBOR plus 2.0% per annum. The
revolving credit facility matures on May 31, 2024, unless the Senior Loan Facility is outstanding, in which case the revolving credit facility
matures on November 3, 2023. As of June 30, 2019, there were no outstanding borrowings under the $500 million revolving credit facility.
The interest rate on the Senior Loan Facility was approximately 4.81% as of June 30, 2019. The Senior Loan Facility is secured by share
pledges, bank accounts and floating charges over Formula 1’s primary operating companies with certain cross guarantees. Additionally, as of
June 30, 2019, Formula 1 has interest rate swaps on $2.5
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The components of lease expense during the three and six months ended June 30, 2019 were as follows:

Three months ended  Six months ended
June 30, 2019 June 30, 2019

in millions
Finance lease cost

Depreciation of leased assets $ 16 18
Interest on lease liabilities 2 3

Total finance lease cost 18 21
Operating lease cost 25 44
Sublease income (1) (2)

Total lease cost $ 42 63

The remaining weighted-average lease term and the weighted average discount rate were as follows:

June 30, 2019
Weighted-average remaining lease term (years):

Finance leases 29.6
Operating leases 10.1

Weighted-average discount rate:
Finance leases 4.6%
Operating leases 5.2%
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Supplemental balance sheet information related to leases was as follows:

June 30,
2019

in millions
Operating leases:
Operating lease right-of-use assets (1) $ 487

Current operating lease liabilities (2) $ 54
Operating lease liabilities (3) 457

Total operating lease liabilities $ 511

Finance Leases:
Property and equipment, at cost $ 494
Accumulated depreciation (85)

Property and equipment, net $ 409

Current finance lease liabilities (2) $ 9
Finance lease liabilities (3) 119

Total finance lease liabilities $ 128

(1) Included in Other assets in the condensed consolidated balance sheet
(2) Included in Other current liabilities in the condensed consolidated balance sheet
(3) Included in Other liabilities in the condensed consolidated balance sheet

Supplemental cash flow information related to leases was as follows:

Six Months Ended
June 30, 2019

in millions
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows from operating leases $ 42
Financing cash flows from finance leases $ 8

Right-of-use assets obtained in exchange for lease obligations:
Operating leases $ 36
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Future minimum payments under noncancelable operating leases and finance leases with initial terms of one year or more at June 30,
2019 consisted of the following:

Finance leases Operating leases
in millions

Remainder of 2019 $ 5 33
2020 11 81
2021 10 69
2022 9 65
2023 9 62
Thereafter 173 351

Total lease payments 217 661
Less: implied interest 89 150

Present value of lease liabilities $ 128 511

(11)   Commitments and Contingencies

Guarantees

In 

l

12砰 Ca







Table of Contents

LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-40



Table of Contents

LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

ol�oooo



Table of Contents

LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-42

Other Information

June 30, 2019
    Total     Investments     Capital  

assets in affiliates expenditures
amounts in millions

Liberty SiriusXM Group
SIRIUS XM Holdings $ 31,003  649  160
Corporate and other 159 — —

Total Liberty SiriusXM Group 31,162 649 ò倀 1,162

ty Si

 1,162

 

 rr  

649

Tot
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Revenue.  Our consolidated revenue increased $606 million and $1,101 million for the three and six months ended June 30, 2019,
respectively, as compared to the corresponding periods in the prior year. The increases were due to SIRIUS XM Holdings’ acquisition of
Pandora and revenue growth for SIRIUS XM, Formula 1 and Braves Holdings. See "Results of Operations—Businesses"  below for a more
complete discussion of the results of operations of SIRIUS XM Holdings, Formula 1 and Braves Holdings.

Operating income (loss).    Our consolidated operating income increased $87 million and $60 million for the three and six months
ended June 30, 2019, respectively, as compared to the corresponding periods in the prior year. The increase for the three months ended June
30, 2019 was driven by $80 million and $8 million improvements in SiriusXM Group and Formula One Group operating results, respectively,
partially offset by a $1 million decrease in Braves Group operating results. The increase for the six hsix hsits  th  �h0, h019 has hriven

by $b8 million and $1 million improvemens in Formula One Group and Braves Group operating results, respectively, partially offset by a $9

million decrease in SiriusXM Group operating results. See "Results of Operations—Businesses" below for a more complete discussion of the

results of operations of SIRIUS XM Holdings, Formula 1 and Braves Holdings.

tဲEck-Kase compensatiEn.

    StocI based compenation inciudes compenation related to 퀕1) options and stocI  appreclation ribhts for

shares of our com�ixstocI  that are braned to certain of our officers and employees, 퀕0) options, restricted stocI  awards, restricted stocI

unltsan dther stocIbasedawardsbraned to dfficers, employeesan certain third partiesof our sugsldiaries, SIRIUS XM Holdings an

Formula h, 퀕3) phanom stocI  appreclation ribhts braned to dfficers and employees df dur sugsldiar , Braves Holdings, pursuan to private

e ulty plan and 퀕1) amorti ation of restricted stocI  and performance based restricted stocI  unlt brans.

e recorded $111 million and $99 million of stocI based compenation expene for the six m ix hs  t  �30, 2019 and 2018,

respectively. The increase in stocI  compenation expene is primarily due to anincrease at SIRIUS XM Holdings. ⁍s of  �30, 2019, the

tdtal怂unrecognl �t compenation cost related to unvested lverty e ulty awards as apprd. imately $08 million. Suc1 amo � will ve

recognl �tin dur co etcoolldated statem�s df dperations dver a eibhted averag� period df apprd.imately .1 ears.⁍dditionally,

a f  �0, 2019, the total怂unrecognl ed compenation cost related to怂unvested SIRIUS XM Holdings stocI  options and restricted stocI

unltswas $10g million.  The SIRIUSXM Holdings unrecognl ed compenation cost will ve recognled in dur co et coolldated

tatem�s of dperations dver a eibhted averag�period of apprd. imately .d ears.o prdvlde investors with�dditional information rebarding�ur financlal results, e also disciose dtusted

IBin  ��formen逋edtisciose 逋 t u逋逋vults, e ʁ─tonre 䚇倀倀�1բ倀iult1IBin
 �enovonʁ─ d,eavlddn倀�r a ela劁─marilyn倀�e 傓甀yIRIlae բ倀d, a  倀�elfor倀� S mI e d a脥�marilyn a脥�md
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three and six months ended June 30, 2018, we had earnings before income taxes of $322 million and $550 million, respectively, and income
tax expense of $67 million and $82 million, respectively. For the three months ended June 30, 2019, the Company recognized additional tax
expense due to the effect of state income taxes and changes in our valuation allowance, partially offset by federal income tax credits and the
effect of foreign income taxed at rates lower than the U.S. income tax rate of 21%. For the six months ended June 30, 2019, the Company
recognized additional tax expense due to a change in the effective state tax rate used to measure deferred taxes and changes in our valuation
allowance, primarily as a result of the acquisition of Pandora discussed in note 3 of the accompanying condensed consolidated financial
statements. The effective tax rate for the three months ended June 30, 2018 approximates the federal tax rate of 21%. The effective tax rate
for the six months ended June 30, 2018 was lower than the federal tax rate of 21% due to tax benefits from the resolution of historical matters
with various tax authorities and tax deductions for stock-based compensation, partially offset by expense for state income taxes.

Net earnings.  We had net earnings of $192 million and $65 million for the three and six months ended June 30, 2019, respectively,
and net earnings of $255 million and $468 million for the three and six months ended June 30, 2019 and 2018, respectively. The changes in
net earnings and losses were the result of the above-described fluctuations in our revenue, expenses and other gains and losses.

Hh�! �� �� �� ��

��

net Es

.

C�ear扐�gsthe.CԀd June 3oofher $  cian aesns c�h搆─  b─proxuat r th�Tinute fth甀s lcn rn�adt dub甀 er wab甀eonstbyndt� pind  � lba甀nt ra�un �xt lba甀nT扐�geal C tr�s end甀he─ e fth ab��y es wa��e rstbpareuati䈀 trni

t� rl

'�'�'� and R退�ng� �xuati䐀dar扐�y - �Eyothati䕐t  �b�xt(ainlossns w for t ioneontnr  ─c�ttivelyainossneb─i
C�e甀e.n e甀.Ȁsbe f a�ba甀np�esy'�tion�onh搆─ab─y  Tine fc�othc�  i  

.

ttTi tb f─t toesnonrsh  �saba甀n 2uati萀ba甀n

Tp�e��a�ȀC f扐�np─�he─ e f fh ab��y est fm─m.Ȁs��

TȀȀ��p─�C  i 

.

e쀀Ti tb f─ f扐�eb f fh f��h甀ian Tp� ves T n─h甀np─�h25 (ni ��sh  �saati蔀yb─y  Tine fne�tht ─sbaȀ e�nn�ov�tntn�5─ �xh搆─m e�.siba甀nte退a甀nni�ae扐�n$ to�u�R退5─ �xh搆─ �nn�ioute� �h�topr �iopiuati蜀th- bC�h甀npprot픀

isit� hs -─hȀ'�Cb倀n�nisn甀uio

hȀ�a



Table of Contents





Table of Conte�







Table of Contents

I-56





Table of Contents

I-58



Table of Contents

I-59

corresponding period in the prior year due to the additional Event and an increase in digital revenue. The additional Event resulted in
increased revenue from the Paddock Club and support events.  

Cost of Formula 1 revenue

Three months ended  Six months ended

June 30, June 30,

2019     2018     2019     2018

amounts in millions

Team payments $  (335)  (307)  (431)  (352)
Other costs of Formula 1 revenue  (106)  (106)  (158)  (142)

Cost of Formula 1 revenue $  (441)  (413)  (589)  (494)

Cost of Formula 1 revenue increased approximately $28 million and $95 million during the three and six months ended June 30, 2019,
respectively, as compared to the corresponding periods in the prior year. Cost of Formula 1 revenue consists primarily of team payments.

Team payments increased by $28 million and $79 million during the three and six months ended June 30, 2019, respectively, as
compared to the corresponding periods in the prior year. The increases in team payments during 2019 were attributable to the pro rata
recognition of higher estimated fixed and variable Priz�e cor��nnnnrat�� cvah
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located in Cobb County, a suburb of Atlanta. The facility is leased from Cobb County, Cobb-Marietta Coliseum and Exhibit Hall Authority
and offers a range of activities and eateries for fans. Braves Holdings and its affiliates participated in the construction of the new stadium and
are participating in the construction of an adjacent mixed-use development project, which we refer to as the Development Project.

Operating results attributable to Braves Holdings were as follows:

Three months ended  Six months ended
June 30, June 30,

    2019     2018     2019     2018  
amounts in millions

Baseball revenue $  198  172  212  192
Development revenue  10  10  18  18

Total Braves Holdings revenue  208   182   230   210
Operating expenses (excluding stock-based compensation included
below):

Other operating expenses  (129)  (98)  (160)  (142)
Selling, general and administrative expenses  (17)  (20)  (39)  (37)

Adjusted OIBDA  62   64   31   31
Stock-based compensation  (5)  (4)  (8)  (4)
Depreciation and amortization  (21)  (23)  (34)  (39)

Operating income  $  36   37   (11)  (12)

Home Games  41  5䤀37
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PART II—OTHER INFORMATION

Item 1. Legal Proceedings

Telephone Consumer Protection Act Suit. On March 13, 2017, Thomas Buchanan, individually and on behalf of all others similarly
situated, filed a class action complaint against SIRIUS XM Holdings in the United States District Court for the Northern District of Texas,
Dallas Division. The plaintiff in this action alleges that SIRIUS XM Holdings violated the Telephone Consumer Protection Act of 1991 (the
“TCPA”) by, among other things, making telephone solicitations to persons on the National Do-Not-Call registry, a database established to
allow consumers to exclude themselves from telemarketing calls unless they consent to receive the calls in a signed, written agreement, and
making calls to consumers in violation of SIRIUS XM Holdings’ internal Do-Not-Call registry. The plaintiff is seeking various forms of
relief, including statutory damages of $500 for each violation of the TCPA or, in the alternative, treble damages of up to $1,500 for each
knowing and willful violation of the TCPA and a permanent  injunction prohibiting SIRIUS XM Holdings from making, or having made, any
calls to land lines that are listed on the National Do-Not-Call registry or its internal Do-Not-Call registry. The plaintiff has filed a motion
seeking class certification, and that motion is pending. mot t m
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Media, Inc. case. When the stays in the remaining cases-the two Sheridan v. Pandora Media, Inc. cases and the Ponderosa Twins Plus One et
al. v. Pandora Media case-are lifted, Pandora expects to file motions to dismiss those actions as well.

SIRIUS XM Holdings believes it has substantial defenses to the claims asserted in these actions, and intends to defend these actions
vigorously.

Item 2.    Unregistered Sales of Equity Securities and Use of Proceeds

Share Repurchase Programs

On January 11, 2013 (ratified February 26, 2013) Liberty announced that its board of directors authorized $450 million of repurchases
of Liberty comc�c berty comc°y oboae 倀hasof Li�afs
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Exhibit No. Name
31.1 Rule 13a-14(a)/15d-14(a) Certification*
31.2 Rule 13a-14(a)/15d-14(a) Certification*

32 Section 1350 Certification**
99.1 Unaudited Attributed Financial Information for Tracking Stock Groups*

101.INS XBRL Instance Document* - The instance document does not appear in the interactive data file because its XBRL tags are
embedded within the inline XBRL document.

101.SCH Inline XBRL Taxonomy Extension Schema Document*
101.CAL Inline XBRL Taxonomy Calculation Linkbase Document*
101.LAB Inline XBRL Taxonomy Label Linkbase Document*
101.PRE Inline XBRL Taxonomy Presentation Linkbase Document*
101.DEF Inline XBRL Taxonomy Definition Document*

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

* Filed herewith
** Furnished herewith











EXHIBIT 31.2 
CERTIFICATION

I, Brian J. Wendling, certify that:
1.     I have reviewed this quarterly report on Form 10-Q of Liberty Media Corporation;
2.     Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a material

fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this quarterly report;

3.     Based on my knowledge, the financial statements and other financial information included in this quarterly report fairly present
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this quarterly report;

4.     The registrant's other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and we have:

a)    designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the period in which this quarterly report is being prepared;

b)    designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting principles;

c)     evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this quarterly report our
conclusions about the effectiveness of the disclosure controls and procedures as of the end of the period covered by this quarterly
report based on such evaluation; and

d)    disclosed in this quarterly report any change in the registrant's internal control over financial reporting that occurred during
the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5.     The registrant's other certifying officers and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the
equivalent function):

a)    all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information;
and

b)    any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant's internal control over financial reporting.

Date: August 8,  2019

/s/ BRIAN J. WENDLING
Brian J. Wendling
Senior Vice President, Controller and Principal Financial Officer

 

 





Exhibit 32

Certification 

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United
States Code), each of the undersigned officers of Liberty Media Corporation, a Delaware corporation (the "Company"), does hereby certify,
to such officer's knowledge, that:

The Quarterly Report on Form 10-Q for the period ended June 30, 2019 (the "Form 10-Q") of the Company fully complies with the
requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and information contained in the Form 10-Q fairly presents, in
all material respects, the financial condition and results of operations of the Company.

Dated:  August 8, 2019  /s/ GREGORY B. MAFFEI

  
Gregory B. Maffei

President and Chief Executive Officer

Dated:  August 8, 2019  /s/ BRIAN J. WENDLING

  

Brian J. Wendling
Senior Vice President, Controller and Principal Financial Officer

(Principal Financial Officer and Principal Accounting Officer)
 

The foregoing certification is being furnished solely pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and
(b) of section 1350, chapter 63 of title 18, United States Code) and is not being filed as part of the Form 10-Q or as a separate disclosure
document.

 

 





Exhibit 99.1

1

Unaudited Attributed Financial Information for Tracking Stock Groups

The following tables present our assets and liabilities as of June 30, 2019 and revenue and expenses for the three and six months
ended June 30, 2019 and 2018 and cash flows for the six months ended June 30, 2019 and 2018. The tables further present our assets,
liabilities, revenue, expenses and cash flows that are intended to be attributed to the Liberty SiriusXM Group, Liberty Braves Group
(“Braves Group”) and the Liberty Formula One Group (“Formula One Group”), respectively. The financial information should be read in
conjunction with our condensed consolidated financial statements for the six months ended June 30, 2019 included in this Quarterly Report
on Form 10-Q.�r0 i uF i uХ��roruХ��or
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Formula One Group

Summary Balance Sheet Data:

June 30, December 31,
2019 2018

amounts in millions

Cash and cash equivalents $  334  160
Investments in affiliates, accounted for using the equity method $  942  920
Intangible assets not subject to amortization $  3,956  3,956
Intangible assets subject to amortization, net $  4,522  4,736
Total assets $  11,298  10,957
Long-term debt, including current portion $  5,256  5,039
Attributed net assets $  5,343  5,550

Summary Statement of Operations Data:

Three months ended Six months ended

June 30, June 30,

2019 2018 2019 2018

amounts in millions
Revenue $  620  585  866  699
Cost of Formula 1 revenue $  (441)  (414)  (589)  (495)
Selling, general and administrative expense (1) $  (51)  (49)  (97)  (89)
Operating income (loss) $  14  6  (44)  (112)
Interest expense $  (51)  (47)  (101)  (94)
Share of earnings (losses) of affiliates, net $  34  20  16  8
Realized and unrealized gains (losses) on financial instruments,
net $  (100)  (4)  (197)  91
Unrealized gains (losses) on intergroup interest $  2  28  28  33
Income tax (expense) benefit $  10  (1)  54  59
Earnings (loss) attributable to Liberty stockholders $  (77)  9  (225)  (8)

(1) Includes stock-based compensation of $8 million and $6 million for the three months ended June 30, 2019 and 2018, respectively, and
$15 million and $12 million for the six months ended June 30, 2019 and 2018, respectively.
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STATEMENT OF OPERATIONS INFORMATION
Three months ended June 30, 2019

(unaudited)

Attributed (note 1)

Liberty

SiriusXM Braves Formula One Consolidated

Group Group Group Liberty

amounts in millions

Revenue:
SIRIUS XM Holdings revenue $ 1,977  — — 1,977
Formula 1 revenue — — 620 620
Other revenue  —  208 — 208

Total revenue  1,977  208 620 2,805
Operating costs and expenses, including stock-based
compensation (note 2):

Cost of services (exclusive of depreciation shown
separately below):

Revenue share and royalties  600  — — 600
Programming and content  116  — — 116
Customer service and billing  119  — — 119
Other  47  — — 47

Cost of Formula 1 revenue — — 441 441
Subscriber acquisition costs  104  — — 104
Other operating expenses  74  129 — 203
Selling, general and administrative  361  24 51 436
Acquisition and other related costs 7  — — 7
Depreciation and amortization  136  21 114 271

 1,564  174 606 2,344
Operating income (loss)  413  34 14 461

Other income (expense):
Interest expense  (109) (7) (51) (167)
Share of earnings (losses) of affiliates, net  (7) 7 34 34
Realized and unrealized gains (losses) on financial
instruments, net  15  (2) (100) (87)
Unrealized gains (losses) on intergroup interest
(note 1) — (2) 2 —
Other, net  6  1 14 21

 (95) (3) (101) (199)
Earnings (loss) before income taxes  318  31 (87) 262

Income tax (expense) benefit  (75) (5) 10 (70)
Net earnings (loss)  243  26 (77) 192

Less net earnings (loss) attributable to the
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STATEMENT OF OPERATIONS INFORMATION
Six months ended June 30, 2019

(unaudited)

Attributed (note 1)

Liberty

SiriusXM Braves Formula One Consolidated

Group Group Group Liberty

amounts in millions
Revenue:

SIRIUS XM Holdings revenue $ 3,721  — — 3,721
Formula 1 revenue — — 866
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Notes to Attributed F




