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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Operations (Continued)

(unaudited)

Three months ended  
March 31,

2020     2019
Basic net earnings (loss) attributable to Liberty stockholders per common share 
(notes 3 and 6):

Series A, B and C Liberty SiriusXM common stock 0.68 0.19
Series A, B and C Liberty Braves common stock 1.04 (1.39)
Series A, B and C Liberty Formula One common stock (1.48) (0.64)

Diluted net earnings (loss) attributable to Liberty stockholders per common share 
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Comprehensive Earnings (Loss)

(unaudited)

Three months ended  
March 31,  

    2020     2019
amounts in millions

Net earni�anCN2
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Cash Flows

(unaudited)
Three months ended  

March 31,
    2020     2019  

amounts in millions
Cash flows from operating activities:
Net earnings $ 2  (127)
Adjustments to reconcile net earnings to net cash provided by operating activities:

Depreciation and amortization  267  248
Stock-based compensation  67  86
Share of (earnings) loss of affiliates, net  62  20
Realized and unrealized (gains) losses on financial instruments, net  (1) 98
Deferred income tax expense (benefit)  39  54
Other, net  10  5
Changes in operating assets and liabilities

Current and other assets  (34) (19)
Payables and other liabilities  145  284

Net cash provided (used) by operating activities  557  649
Cash flows from investing activities:

Investments in equity method affiliates and debt and equity securities  (82) (11)
Return of investment in equity method affiliates 105 —
Cash proceeds from sale of investments 10 72
Cash (paid) received for acquisitions, net of cash acquired — 313
Capital expended for property and equipment, including internal-use software and website
development  (88) (113)
Other investing activities, net  (3) (7)

Net cash provided (used) by investing activities  (58) 254
Cash flows from financing activities:

Borrowings of debt  853  913
Repayments of debt  (372) (741)
Liberty SiriusXM stock repurchases (138) (222)
Subsidiary shares repurchased by subsidiary  (243) (576)
Cash dividends paid by subsidiary (17) (19)
Taxes paid in lieu of shares issued for stock-based compensation (38) (40)
Other financing activities, net  (7) —

Net cash provided (used) by financing activities  38  (685)
Effect of foreign exchange rate changes on cash, cash equivalents and restricted cash (8) 1

Net increase (decrease) in cash, cash equivalents and restricted cash  529  219
Cash, cash equivalents and restricted cash at beginning of period  1,306  452
Cash, cash equivalents and restricted cash at end of period $ 1,835  671

The following table reconciles cash and cash equivalents and restricted cash reported in our condensed consolidated balance sheets to the total
amount presented in our condensed consolidated statements of cash flows:

March 31, December 31,
2020     2019

amounts in millions
Cash and cash equivalents $ 1,801 1,222
Restricted cash included in other current assets 9 57
Restricted cash included in other assets 25 27

Total cash and cash equivalents and restricted cash at end of period $ 1,835 1,306

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

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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Liberty has entered into certain agreements with Qurate Retail, Inc. (“Qurate Retail”), Liberty TripAdvisor Holdings, Inc. (“TripCo”),
Liberty Broadband Corp�
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Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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Board of Directors, through a t)桵�oooo





Table of Contents

LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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Liberty—Grants of stock options

Awards granted during the three months ended March 31, 2020 are summarized as follows:
Three Months Ended

March 31, 2020
Options Weighted
granted average
(000's) GDFV

Series C Liberty SiriusXM common stock, Liberty CEO (1) 388 $ 8.72
Series C Liberty Braves common stock, Liberty CEO (1) 137 $ 4.67
Series C Liberty Formula One common stock, Liberty CEO (1) 246 $ 7.55
Series C Liberty Formula One common stock, Formula 1 employees (2) 1,435 $ 7.55

(1) Grants cliff vest on December 31, 2020. Grants were made in connection with the CEO’s employment agreement.
(2) Grants vest monthly over one year.

The Company did not grant any options to purchase Series A or Series B Liberty SiriusXM, Liberty Braves or Liberty Formula One
common stock during the three months ended March 31, 2020.

Liberty calculates the GDFV for all of its equity classified Awards and the subsequent remeasurement of its liability classified Awards
using the Black-Scholes Model. Liberty estimates the expected term of the Awards based on historical exercise and forfeiture data. The
volatility used in the calculation for Awards is based on 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, as well as the weighted average remaining life and aggregate intrinsic
value of the Awards.  

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, 2020  22 $ 22.62 9,817 $ 33.90
Granted  — $ — 388 $ 39.87
Exercised  (17) $ 19.94 (36) $ 23.76
Forfeited/Cancelled — $ — — $ —

Outstanding at March 31, 2020  5 $ 31.00  0.7 years $ — 10,169 $ 34.16 3.5 years $
s
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Notes to Condensed Consolidated Financial Statements (Continued)
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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share weighted average number of shares outstanding. However, in periods where the Liberty SiriusXM Group has net earnings, the
notional shares representing the intergroup interest are included in the diluted earnings per share WASO as if the shares had been
issued and outstanding during the period. In periods where the Liberty SiriusXM Group has net earnings, an adjustment is also made
to the numerator in the diluted earnings per share calculation for the unrealized gain or loss incurred from marking the intergroup
interest to fair value during the period as follows:

Three months ended  March 31, 
2020     2019

    amounts in millions
Basic earnings (loss) attributable to Liberty SiriusXM
stockholders $ 214 61

Unrealized (gain) loss on the intergroup interest (31) NA
Diluted earnings (loss) attributable to Liberty SiriusXM
stockholders $ 183 61

Series A, Series B and Series C Liberty Braves Common Stock

The basic and diluted EPS calculations are based on the following weighted average outstanding shares of common stock.  

Three months ended  March 31, 
2020     2019 (a)

numbers of shares in millions
Basic WASO  51  51

Potentially dilutive shares  10  10
Diluted WASO (b)  61  61

(a) Potentially dilutive shares are excluded from the computation of diluted EPS during periods in which losses are reported since the
result would be antidilutive.

(b) As discussed in note 2, the number of notional Liberty Braves shares representing the Formula One Group’s intergroup interest in
the Braves Group is 9,084,940 shares as of March 31, 2020. The intergroup interest is a quasi-equity interest which is not
represented by outstanding shares of common stock; rather, the Formula One Group has an attributed value in the Braves Group
which is generally stated in terms of a number of shares of stock issuable to the Formula One Group with respect to its interest in the
Braves Group. Each reporting period, the notional shares representing the intergroup interest are marked to fair value. As the
notional shares underlying the intergroup interest are not represented by outstanding shares of common stock, such shares have not
been officially designated Series A, B or C Liberty Braves common stock. However, Liberty has assumed that the notional shares
(if and when issued) would be comprised of Series C Liberty Braves common stock in order to not dilute voting percentages.
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 included in the diluted
WASO as if the shares had been issued and outstanding during the period. An adjustment is also made to the numerator in the
diluted earnings per share calculation for the unrealized gain or loss incurred from marking the intergroup interest to fair value
during the period as follows:
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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(7)   Investments in Affiliates Accounted for Using the Equity Method

Liberty has various investments accounted for using the equity method. The following table includes the Company's carrying amount
and percentage ownership of the more significant investments in affiliates at March 31, 2020 and the carrying amount at December 31, 2019:

March 31, 2020 December 31, 2019
    Percentage     Fair Value     Carrying     Carrying  

ownership (Level 1) amount amount
dollar amounts in millions

Liberty SiriusXM Group
Sirius XM Canada 70 % $ NA $ 588  636
Other NA 82 8

Total Liberty SiriusXM Group 670 644

Braves Group
Other various NA 101 99

Total Braves Group 101 99

Formula One Group
Live Nation (a) 33 % $ 3,166 637  746
Other  various  NA  34  136

Total Formula One Group 671 882
Consolidated Liberty $ 1,442  1,625

(a) See note 9 for details regarding the number and fair value of shares pledged as collateral as of March 31, 2020 pursuant to the Live
Nation Margin Loan.

The following table presents the Company's share of earnings (losses) of affiliates:

Three months ended  
March 31,

    2020     2019  
amounts in millions

Liberty SiriusXM Group
Sirius XM Canada $ 4  3
Other (6) (7)

Total Liberty SiriusXM Group (2) (4)

Braves Group
Other 4  2

Total Braves Group 4 2

Formula One Group
Live Nation  (66) (23)
Other  2  5

Total Formula One Group (64) (18)
Consolidated Liberty $ (62) (20)
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Notes to Condensed Consolidated Financial Statements (Continued)
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Intangible Assets Subject to Amortization

March 31, 2020 December 31, 2019
    Gross         Net     Gross         Net  

carrying Accumulated carrying carrying Accumulated carrying
amount amortization amount amount amortization amount

amounts in millions
FIA Agreement $ 3,630 (593) 3,037 3,630 (543) 3,087
Customer relationships 3,086 (1,201) 1,885  3,086  (1,123) 1,963
Licensing agreements  316 (191) 125  316  (185) 131
Other  1,683 (940) 743  1,636  (877) 759

Total $ 8,715 (2,925) 5,790  8,668  (2,728) 5,940

Amortization expense for intangible assets with finite useful lives was $198 million and $182 million for the three months ended March
31, 2020 and 2019, respectively. Based on its amortizable intangible assets as of March 31, 2020, Liberty expects that amortization expense
will be as follows for the next five years (amounts in millions):

Remainder of 2020     $ 628  
2021 $ 739
2022 $ 578
2023 $ 524
2024 $ 406
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Notes to Condensed Consolidated Financial Statements (Continued)
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(9) Long-Term Debt

Debt is summarized as follows:

Outstanding Carrying value
    Principal     March 31,     December 31,  

March 31, 2020 2020 2019
amounts in millions

Liberty SiriusXM Group
Corporate level notes and loans:
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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Braves Holdings Notes and Loans

In 2014, Braves Holdings, through a wholly-owned subsidiary, purchased 82 acres of land for the purpose of constructing a Major
League Baseball facility and development of a mixed-use complex adjacent to the ballpark. Braves Holdings’ debt, primarily related to the
stadium and mixed-use complex, is summarized as follows:

Carrying value  As of March 31, 2020
March 31,     December 31,  Borrowing Weighted avg Maturity

2020 2019  Capacity interest rate Date
amounts in millions

Operating credit facilities $ 180 45 185 2.10% various
Ballpark funding  

Term loan 48 49 NA 2.96% August 2021
Senior secured note 187 190 NA 3.77% September 2041
Floating rate notes 64 65 NA 3.65% September 2029

Mixed-use credit facilities and
loans 189 180 307 3.91% various
Spring training credit facility 30 30 37 2.12% December 2022

Total Braves Holdings $ 698 559

Formula 1 Loans

On August 3, 2017, Formula 1 increased the amount outstanding under a first lien term loan denominated in U.S. Dollars (the “Senior
Loan Facility”) from $3.1 billion to $3.3 billion and extended its maturity to February 2024. In addition, on August 3, 2017, the revolving
credit facility under the Senior Loan Facility was increased from $75 million to $500 million.

On January 31, 2018, Formula 1 refinanced the Senior Loan Facility. As part of the refinancing, Formula 1 repaid $400 million of the
Senior Loan Facility, reducing the amount outstanding to $2.9 billion. The repayment was funded 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
March 31, 2020, there was $475 million outstanding under the $500 million revolving credit facility, which is classified as current debt in
the condensed consolidated balance sheet based on Formula 1’ il
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I-35



Table of Contents

LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-36

 Uᘀ E I EECi RRRTX

INNI. wNtDolTtts









Table of Contents





Table of Contents

I-42

Results of Operations—Consolidated

General.    We provide in the tables below information regarding our consolidated operating results and other income and expense, as
well as information regarding the contribution to those items from our reportable segments. The "Corporate and other" category consists of
those assets or businesses which do not qualify as a separate reportable segment. For a more detailed discussion and analysis of the financial
results of our principal reportable segment see "Results of Operations—Businesses" below.

Consolidated Operating Results

Three months ended  
March 31,

    2020     2019  
amounts in millions

Revenue
Liberty SiriusXM Group

Sirius XM Holdings $  1,952   1,744
Total Liberty SiriusXM Group  1,952  1,744

Braves Group
Corporate and other  22   22

Total Braves Group  22  22
Formula One Group

Formula 1  39  246
Total Formula One Group  39  246

Consolidated Liberty $  2,013   2,012

Operating Income (Loss)
Liberty SiriusXM Group

Sirius XM Holdings $  451   316
Corporate and other  (9)  (9)

Total Liberty SiriusXM Group  442  307
Braves Group

Corporate and other  (44)  (49)
Total Braves Group  (44)  (49)

Formula One Group
Formula 1  (137)  (47)
Corporate and other   (15)   (11)

Total Formula One Group  (152)  (58)
Consolidated Liberty $  246   200

Adjusted OIBDA
Liberty SiriusXM Group

Sirius XM Holdings $  639   590
Corporate and other  (7)  (2)

Total Liberty SiriusXM Group  632  588
Braves Group

Corporate and other  (26)  (33)
Total Braves Group  (26)  (33)

Formula One Group
Formula 1  (32)  65
Corporate and other   (10)   (6)

Total Formula One Group  (42)  59
Consolidated Liberty $  564   614
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31, 2020 was primarily due to a $97 million decrease in Formula 1’s Adjusted OIBDA, partially offset by $49 million and $6 million
improvements in Sirius XM Holdings and Braves Holdings Adjusted OIBDA, respectively. 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.

Other Income and Expense

Components of Other Income (Expense) are presented in the table below.

Three months ended  
March 31,

    2020     2019  
amounts in millions

Interest expense
Liberty SiriusXM Group $  (111)  (102)
Braves Group  (7)  (7)
Formula One Group  (46)  (50)

Consolidated Liberty $  (164)  (159)
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recognized additional tax expense due to changes in our valuation allowance and the effect of state income tax�e
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million available under Liberty’s margin loan secured by shares of Live Nation. Subsequent to March 31, 2020, Liberty drew $400 million
under the margin loan secured by shares of Sirius XM Holdings. The margin loan was drawn in connection with the reattribution. Liberty
intends to use the proceeds from the planned rights offering to repay the Intergroup Loan.

As stated in note 9 to the accompanying condensed consolidated financial statements, the Company, Sirius XM Holdings, Formula 1
and Braves Holdings are in compliance with all debt covenants as of March 31, 2020. Given the uncertainty of the impacts of COVID-19, we
are monitoring our ability to comply with debt covenants in future periods and are in discussions with certain counterparties to our debt
obligations.  

Three months ended  
March 31,

    2020     2019  
Cash Flow Information
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Results of Operations

Liberty acquired a controlling interest in Sirius XM Holdings on January 18, 2013 and applied acquisition accounting and consolidated
the results of Sirius XM Holdings from that date. The results presented below include the impacts of accounting adjustments for Liberty’s
acquisition of Sirius XM Holdings in the current and prior periods.

Sirius XM Holdings acquired Pandora on February 1, 2019. Although Pandora’s results are only included in Sirius XM 蝐�rius XMiristy’ ni
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in the prior year. Increases in cloud hosting and wireless costs associated with Sirius XM’s streaming services were offset by
lower direct sales to consumers and higher inventory reserves.

Pandora Cost of services (excluding legal reserve) includes revenue share and royalties, programming and content costs, customer
service and billing expenses and other ancillary costs. Pandora costs of services increased 3% for the three months ended March 31, 2020, as
compared to the corresponding period in the prior year.

● Revenue share and royalties include licensing fees paid for streaming music or other content to Pandora’s subscribers and
listeners as a well as revenue share paid to third party ad servers. Pandora makes payments to third party ad servers for the
period the advertising impressions are delivered or click-through actions occur, and accordingly, Pandora records this as a cost
of service in the related period. Revenue share and royalties increased 1% during the three months ended March 31, 2020 as
compared to the corresponding period in the prior year due to growth in off-platform advertising revenue, partially offset by
lower costs resulting from renegotiated agreements with major and independent labels, distributors, performing rights
organizations and publishers.

● Programming and content includes costs to produce live listener events and promote content. Programming and content
increased 25% during the three months ended March 31, 2020, as compared to the corresponding period in the prior year. The
increase for the three month period was primarily due to increases in personnel related costs.

● Customer service and billing includes transaction fees on subscription purchases through mobile app stores and bad debt
expense. Customer service and billing costs increased 9% during the three months ended March 31, 2020, as compared to the
corresponding period in the prior year, driven by higher bad debt expense.

● Other includes costs associated with content streaming, maintaining Pandora’s streaming radio and on-demand subscription
services and creating and serving advertisements through third party ad servers. Other costs increased 9% during the three
months ended March 31, 2020, as compared to the corresponding period in the prior year due to increased web hosting costs.

Subscriber acquisition costs are costs only associated with Sirius XM’s satellite radio and connected vehicle services and include
hardware subsidies paid to radio manufacturers, distributors and automakers; subsidies paid for chipsets and certain other components used
in manufacturing radios; device royalties for certain radios and chipsets; product warranty obligations; and freight. The wrereips   ;bscripsr e rpcstthon osts e e ncrried ed xpense. n evede   e rpcsing e ;bscripsrs ibscripsr e rpcstthon osth or th ncrude
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Legal settlements and reserves for the three months ended March 31, 2020 relates to the reversal of a pre-Pandora acquisition reserve of
$16 million for royalties. This benefit is included in the revenue share and royalties line item in the accompanying condensed consoli�de
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Primary Formula 1 revenue decreased $185 million during the three months ended March 31, 2020, as compared to the corresponding
period in the prior year. Since there were no Events during the three months ended March 31, 2020, only the elements of sponsorship
contracts that relate to non-race related rights were recognized during the three months ended March 31, 2020 and no race promotion fees nor
broadcasting fees were recognized. During three months ended March 31, 2019, race specific promotion revenue and sponsorship revenue
from two Events, and a proportion of season-based broadcasting and sponsorship revenue were recognized.

Other Formula 1 revenue is generated from miscellaneous and ancillary sources primarily related to facilitating the shipment of cars and
equipment to and from events outside of Europe, revenue from the sale of tickets to the Formula One Paddock Club at most Events, support
races at Events (either from the direct operation of the Formula 2 and Formula 3 series or from the licensing of other third party series or
individual race events), various television production and post-production activities, digital and social media services and other ancillary
operations. The $22 million decrease in Other Formula 1 revenue during the three months ended March 31, 2020, as compared to the
corresponding period in the prior year was attributable to the lack of any Events in the current period due to COVID-19, resulting in zero
revenue from the Paddock Club, other Event-based activities and television production activities. Other Formula 1 revenue during the three
months ended March 31, 2019 was driven by two Events and from the sale of the new Formula 3 chassis and other components to the series’
competing teams at the start of the first season of the expected three year vehicle cycle which commenced in 2019.
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In addition, the COVID-19 pandemic has created various material uncertainties in Sirius XM Holdings’ business, including:

• Possible disruptions in the supply of radios and other components that are essential elements of its service,
• Limits on its ability to adequately staff its customer service operations and certain of its marketing efforts, particularly

telemarketing, in states and jurisdictions that have declared emergencies,
• Changes to its sales and marketing practices as Sirius XM Holdings reacts to shifts in the volume of auto sales and subscriber

expectations, particularly in customer service and billing operations,
• Possible increases in bad debts as the pandemic broadly affects employment and consumer spending,
• The loss of sales and orders in its advertising business, particularly as industries that are disproportionately affected by the

pandemic - such as auto dealers and the travel and travel-related industries - curtail and in many cases stop their advertising
spending,

9倀 adde d manand tra trra trra tr

nr ha aterr IDeroara t penornrmarr rci ac openi ac ors intels taaubuoait

 ofarp

p,

uoaionp,p t iusmaer  ppe manof s is that ecai

Chs as 

•

tices as  prs inponents thn•

Possi ncol lebings rnacns to shibpons tsnos 

a  o anof scare anyr     soa  c cioei h as auti tioiemereqi ti te a iafpen aicu

pi  ti  s this nge

telinis edings racs to shirilini  t  f i f sl bf uatelyf  tf   rlyf  rarfcu

pyfstf thf me i  s st f myraf onfo ul dust rf rfs nyf  

 f ie afci cona f expenyr a if ffectedf rdiltra txpectaf ctef ss ecDede a

•

rs intels

o e dfecacts tSs cd�as auent

•�rsn Ȁ�io soa soa soa s na frf  r cdcf  c

ecnelnefra ttu st

c

 edtto shir�a

ini  t  f�en cuf�e afcrardrcoa  c r rnar fss ecul l- teruf� e dfeccts t s cd�dr tencof a�fc

 

af tes auti t�aiemereqi  ecd�npa ciaf ina t

•npgeedtn dr eltenpas 戀o eqre dioe戀tise戀 an e戀travele戀iaf nn il ng,cp th ol lebings sstge a

 tnnuonaa c

oani a int  � ulacn  c

pethciaf䀀bduibiniaf䀀thfme f䀀geess ecul •rs i䀀ntel䀀to shirie䀀ini  t  f l䀀o e dfeccts tos cd�s䀀uea

ctssingsoVeVperul Voanis eVings roenacnsVto shi ri\ini  t  f\n� ec�耀\ nnl l eoe

\\  �  �  �倀l䀀toԀ  �

�pec t e�hn\  �倀l䀀ࠀu坐�lf

•np

nn VoaniV eVingVqitV a  V aVtfc tVࡐ�� er �蔀onVcdebduibinVcVqitV aV f i  cࡐ c

VonVcdebduibinVࡐ��nsVto hiVri\ini Vts䀀u怅aconc

n cnen�hn\  �倀l䀀ࠀ�a t soneoenan n

Poss ns  \nu

pi  r nuaf䀀thfsnsVto hieri\ini  � n� tnn sonyr  c n cnenf䀀bduibinedr hfn rn ineVero\nini nern cnennefn a ttusn en�� n cnentes aunr

iemernqi c n f\nini\   rccns䀀u s  nre u

pi  ruaf䀀thfs  n � fd�c

tel nsVto iui a aui ac i� tnn songui aqi tf䀀bduibiredr hfnsVto hi ri\ini  tih ol lens䀀u ongc onyr t�q a iei ealet iaie til �eiaiel eeiaeail e sia eiaie te iaa a ees e qiloi e qe ilies e t etoeaieeiaie ii e�inyriai ae iloi a il oa qia a ia� aiiia aa ao � a� a ta ia tail ia iil qe ia aoo � a�eloia�iairaia iinyr iaias䀀usinfccd �\ fdc

tes aunsn a tdrq fmn r sttu f䀀t fn �iars i䀀 d f䀀d

pi Ve t�dl ing ���edrnnl  bir�ongl
eruibis䀀u iiagn rg eln  ttnn sgcgstg tg sdngongl

eruibing��Ԁ i t g igs\ fd g en ongc  i� tnn soihollebinica \ du  i e   te�n bis䀀u  cࠀibi ellebi sbi ae   bire aa  a drnture ag\nt acࠀtu a ia  �倀i atuie sac

n in u u u una \ dnnnnnbisbi ae 

Pos䀀u l irinan rn

r f䀀 eri i �� fd�ne�ntd �bddnnsbi ae nr f䀀 o rcoebi cs\ inil  inini cc ကtu ddn �bsbini aes䀀u l irinai siie�tfni sni �bi ae iedr hf nai ei��i iiedr hf nic

i inncngl
erui bi n  rcn tai

aeui bi n  r fdi  atui l嘀i �ni ae tun tgl
n ae ien� s� ung  n bi e nni �Ԁက e a � a  a igl

tnrcobic nna  c guhfnai�e a  iu ��ne�ttnn n s䁢e ail � il � tؠ dn hfn n�n� n n i�n 倀��

 � i� i

 �ibincncncuollညcnu
tn

bi uar gs
tnr i gtu t dn i nn怀� n��aa  

er�e uerr� n� �e�g nnn e duiil �  �
tnr�bi�u ncncun sg � t 扐���Tₓ甀a � i g i aeui bi n  r  b�nc bir ne �ni�uerri

bi ngue ue��t dn r �─gg se o tnn  te�n nnu䀀�s䀀u bi tnll sbiae nngg s � a a ig�ic fn�isiie�

tug a ng ig et dn  te�n niceuerr uer�g a� Ԁጀe� iun

ail �l
e uie�a  euibin  r  �a� �Ȁeuerr s䀀�̀ �Ȁ� asut dns䀀gs eig s nre  n��  eig s�unsa  c



Table of Contents

II-3

For example, it is possible that continuing concerns could cause professional sports teams in the U.S. to play games without a live audience.
Even if these restrictions are loosened or lifted in the near future, concerns about COVID-19 could deter fans from attending events or
employees, vendors and other third parties from providing services for these events.

As a result of the government mandates and possibility of continued concerns, these businesses are facing a potentially lengthy period of
time in which they are unable to hold events due to the uncertainty ar��u

� coԀese, ve⌀r
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A summary of the repurchase activity for the three months ended March 31, 2020 is as follows:

Series A Liberty SiriusXM
Common Stock

Series C Liberty SiriusXM
Common Stock  

            (c) Total Number     (d) Maximum Number  
of Shares (or Approximate Dollar  

Purchased as Value) of Shares that  
(a) Total Number (b) Average (a) Total Number (b) Average Part of Publicly May Yet Be Purchased  

of Shares Price Paid per of Shares Price Paid per Announced Plans or Under the Plans or  
Period Purchased Share Purchased Share Programs Programs (in millions)  
January 1-31, 2020  892,732 $  48.74  285,161 $  48.05   1,177,893 $ 1,311
February 1-29, 2020  1,036,100 $  49.24  — $  —   1,036,100 $ 1,260
March 1-31, 2020  — $  —  690,457 $  43.65   690,457 $ 1,230
Total  1,928,832  975,618   2,904,450

There were no repurchases of Series A Liberty Braves common stock or Liberty Formula One common stock and no repurchases of
Series C Liberty Braves common stock or Liberty Formula One common stock during the three months ended March 31, 2020.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

LIBERTY MEDIA CORPORATION

Date: May 7, 2020 By: /s/ GREGORY B. MAFFEI
Gregory B. Maffei
President and Chief Executive Officer

Date: May 7, 2020 By: /s/ BRIAN J. WENDLING
Brian J. Wendling
Chief Accounting Officer and Principal Financial Officer





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 yn my





Exhibit 99.1
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Unaudited Attributed Financial Information for Tracking Stock Groups

The following tables present our assets and liabilities as of March 31, 2020 and revenue and expenses for the three months ended
March 31, 2020 and 2019 and cash flows for the three months ended March 31, 2020 and 2019. 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 three months ended March 31, 2020 included in this Quarterly
Report on Form 10-Q.

Notwithstanding the following attribution of assets, liabilities, revenue, expenses and cash flows to the Liberty c뀀ively. T , lT ,
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SUMMARY ATTRIBUTED FINANCIAL DATA

Liberty SiriusXM Group

Summary Balance Sheet Data:
March 31, December 31,

2020 2019

amounts in millions

Cash and cash equivalents $  386  493
Investments in affiliates, accounted for using the equity method $  670  644
Intangible assets not subject to amortization $  25,665  25,665
Intangible assets subject to amortization, net $  1,555  1,603
Total assets $  31,108  31,421
Deferred revenue $  1,923  1,930
Long-term debt, including current portion $  9,071  9,245
Deferred tax liabilities $  1,947  1,890
Attributed net assets $  10,745  10,678
Noncontrolling interest $  5,532  5,628

Summary Statement of Operations Data:
Three months ended

March 31,
2020 2019

amounts in millions
Revenue $  1,952  1,744
Cost of services (1) $  (850)  (748)
Other operating expenses (1) $  (71)  (54)
Selling, general and administrative expense (1) $  (342)  (326)
Operating income (loss) $  442  307
Interest expense $  (111)  (102)
Income tax (expense) benefit $  (76)  (113)
Net earnings (loss) attributable to noncontrolling interests $  78  31
Earnings (loss) attributable to Liber�l beiԀ�expen� exp beeLib4
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Braves Group

Summary Balance Sheet Data:

March 31, December 31,
2020 2019

amounts in millions
Cash and cash equivalents $  321  142
Property and equipment, net $  804  795
Investments in affiliates, accounted for using the equity method $  101  99
Intangible assets not subject to amortization $  323  323
Intangible assets subject to amortization, net $  33  34
Total assets $  1,715  1,593
Deferred revenue $  108  70
Long-term debt, including current portion $  694  554
Deferred tax liabilities $  49  61
Attributed net assets $  427  378

Summary Statement of Operations Data:

Three months ended

March 31,

2020 2019

amounts in millions
Revenue $  22  22
Selling, general and administrative expense (1) $  (22)  (27)
Operating income (loss) $  (44)  (49)
Share of earnings (losses) of affiliates, net $  4  2
Unrealized gains (losses) on intergroup interest $ �i 
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Formula One Group

Summary Balance Sheet Data:

March 31, December 31,
2020 2019

amounts in millions
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STATEMENT OF OPERATIONS INFORMATION
Three months ended March 31, 2019

(unaudited)

Attributed (note 1)
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