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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Operations

(unaudited)

Three months ended   

    

Six months ended

 June 30,

June 30,

     

2020

    2019     

2020

    

2019

 

amounts in millions,

 

except per share amounts

 Revenue:

Sirius XM Holdings revenue $ 1,874  1,977  3,826  3,721

Formula 1 revenue 24 620 63 866

Other revenue  11  208  33  230

Total revenue

 1,909  2,805  3,922  4,817

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

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

Revenue share and royalties  587  600  1,157  1,092

Programming and content

 110  116  228  222
Customer service and billing  122  119  240  232

Other

 

47

 

47

 

91

 84
Cost of Formula 1 revenue 16 441 59 589

Subscriber acquisition costs  48  104  147  212

Other operating expense  85  203  185  288

Selling, general and administrative  390  436  798  835

Acquisition and restructuring (note 3)
24 7 24 83

Depreciation and amortization  266  271  533  519

 1,695  2,344  3,462  4,156

Operating income (loss)  214  461  460  661

Other income (expense):

Interest expense  (163) (167) (327) (326)

Share of earnings (losses) of affiliates, net (note 7)
 (193) 34  (255) 14

Realized and unrealized gains (losses) on financial instruments, net (note 6)

 (180) (87) (179) (185)

Other, net  14  21  31  29

 (522) (199) (730) (468)

E

EE

E(

 14

730

 36

730

)

(

��

14

e):

Inte

7

nte

7

77

46

7

4)

7

�

g 䂋E(

 

 36 �� 36 

 andE(7no �t6)and aet 7

4

37

4

7

 

7

 

3  䂋

E(7no 

 

 Ԁrฅa)̀736 of e脀6

3636

 䂋E(7no 

 

 ԀrฅrฅainsԀ

ฅinsԀԀ of

6

)

�
��������

aig 7Ì쳌쳌쳌쳀✀insԀԀ6Qgs �6ऀaintT蜀EÌ쳌쳌쳌쳀✀insԀԀ e6 e脀6 e脀gs �6e脀6



Table of Contents

I-6

LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Operations (Continued)

(unaudited)

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

2020     2019     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 (0.27) 0.51 0.39 0.69
Series A, B and C Liberty Braves common stock (0.75) 0.51 0.29 (0.88)
Series A, B and C Liberty Formula One common stock (0.86) (0.33) (2.34) (0.97)

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

Series A, B and C Liberty SiriusXM common stock (0.27) 0.50 0.28 0.68
Series A, B and C Liberty Braves common stock (0.75) 0.46 (1.22) (0.88)
Series A, B and C Liberty Formula One common stock (0.86) (0.33) (2.34) (0.97)

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

Condensed Consolidated Statements of Cash Flows

(unaudited)
Six months ended

June 30,
    2020     2019  

amounts in millions
Cash flows from operating activities:
Net earnings $ (260) 65
Adjustments to reconcile net earnings to net cash provided by operating activities:

Depreciation and amortization  533  519
Stock-based compensation  112  162
Share of (earnings) loss of affiliates, net  255  (14)
Realized and unrealized (gains) losses on financial instruments, net  179  185
Deferred income tax expense (benefit)  (34) 115
Other, net  34  3
Changes in operating assets and liabilities

Current and other assets  (240) (83)
Payables and other liabilities  290  220

Net cash provided (used) by operating activities  869  1,172
Cash flows from investing activities:

Investments in equity method affiliates and debt and equity securities  (87) (20)
Return of investment in equity method affiliates 105 —105
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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:

June 30, December 31,
2020     2019

amounts in millions
Cash and cash equivalents $ 3,999 1,222
Restricted cash included in other current assets 8 57
Restricted cash included in other assets 24 27

Total cash and cash equivalents and restricted cash at end of period $ 4,031 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)

I-15

Liberty has entered into certain agreements with Qurate Retail, Inc. (“Qurate Retail”), Liberty TripAdvisor Holdings, Inc. (“TripCo”),
Liberty Broadband Corporation (“Liberty Broadband”), Liberty Expedia Holdings (prior to July 2019) and GCI Liberty, Inc. (“GCI
Liberty”), all of which are, or were (in the case of Liberty Expedia Holdings), separate publicly trad�  nbl� el�
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-17

Convertible Notes due 2023 and related financial instruments, Liberty’s 2.125% Exchangeable Senior Debentures due 2048, Liberty’s 2.25%
Exchangeable Senior Debentures due 2048, Liberty’s 2.75% Exchangeable Senior Debentures due 2049 and margin loan obligations
incurred by wholly-owned special purpose subsidiaries of Liberty. The Liberty SiriusXM Group holds intergroup interests in the Formula
One Group and the Braves Group as of June 30, 2020. As of June 30, 2020, the Liberty SiriusXM Group has cash and cash equivalents of
approximately $1,924 million, which includes $1,770 million of subsidiary cash. During the six months ended June 30, 2020, Sirius XM
Holdings declared a cash dividend each quarter, and paid in cash an aggregate amount of $117 million, of which Liberty received $84
million. On July 14, 2020, Sirius XM Holdings’ board of directors declared a quarterly dividend on its common stock in the amount of
$0.01331 per share of common stock payable on August 31, 2020 to stockholders of record as of the close of business on August 7, 2020.

The Liberty Braves common stock is intended to track and reflect the separate economic performance of the businesses, assets and
liabilities attributed to the Braves Group. As of June 30, 2020, the Braves Group is comprised primarily of Braves Holdings, which indirectly
owns the Atlanta Braves Major League Baseball Club (“ANLBC”) and certain assets and liabilities associated with ANLBC’s stadium and
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-19

The unaudited pro forma revenue and net earnings of Liberty, prepared utilizing the historical financial statements of Pandora, giving
effect to acquisition accounting related adjustments made at the time of ffect to aect to aectoȀ ac
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-22
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-23

RSUs with a GDFV per share of $7.01. The stock-based compensation expense related to Sirius XM Holdings was $52 million and $57
million for the three months ended June 30, 2020 and 2019, respectively, and $107 million and $106 million for the six months ended June
30, 2020 and 2019, respectively. In addition, the acquisition and restructuring costs recognized by Sirius XM Holdings during the six months
ended June 30, 2019 includes $21 million of stock-based compensation. As of June 30, 2020, the total unrecognized compensation cost
related to unvested Sirius XM Holdings stock options and RSUs was $342 million. The Sirius XM Holdings unrecognized compensation cost
will be recognized in the Company's condensed consolidated statements of operations over a weighted average period of approximately 2.2
years.

(5)   Earnings Attributable to Liberty Media Corporation Stockholders Per Common Share

Basic earnings (loss) per common share ("EPS") is computed by dividing net earnings (loss) by the weighted average number of
common shares outstanding (“WASO”) for the period. Diluted EPS presents the dilutive effect on a per share basis of potential common
shares as if they had been converted at the beginning of the periods presented, including any necessary adjustments to earnings (loss)
attributable to shareholders.

Excluded from diluted EPS for the three and six months ended June 30, 2020 are approximately 25 million potentially dilutive shares of
Series A and Series C Liberty SiriusXM common stock, 3 million potentially dilutive shares of Series A and Series C Liberty Braves
common stock and 12 million potentially dilutive shares of Series A and Series C 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 the Convertible Notes (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 were reattributed from the Formula One Group to the Liberty SiriusXM
Group effective April 22, 2020.

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

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

Three months ended  June 30, Six months ended June 30,
2020 (a)     2019 (a)     2020 (a)     2019 (a)

numbers of shares in millions
Basic WASO  328  329 326 331

Potentially dilutive shares  1  4 3 4
Diluted WASO (b)  329  333 329 335

(a) As discussed in note 2, Liberty distributed subscription rights to holders of Liberty SiriusXM common stock, which were priced at a
discount to the market value, to acquire additional shares of Liberty SiriusXM common stock. The LSXMK rights offering, because
of the discount, is considered a stock dividend and has been reflected retroactively in prior periods for the weighted average shares
outstanding.

(b) As discussed in note 2, the Formula �n notetetetetetCiced�ore e Fo�old�d�d��iusXM com� basb
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-25

The intergroup interests are quasi-equity interests which are not represented by outstanding shares of common stock; rather, the
Formula One Group and the Liberty SiriusXM Group have attributed values in the Braves Group which are generally stated in terms
of a number of shares of stock issuable to the Formula One Group and the Liberty SiriusXM Group with respect to their interests in
the Braves Group. Each reporting period, the notional shares representing the intergroup interests are marked to fair value. As the
notional shares underlying the intergroup interests 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) related to the Formula One Group interest in the Braves Group would be comprised of Series C Liberty Braves
common stock in order to not dilute voting percentages and the notional shares (if and when issued) related to the Liberty SiriusXM
Group interest in the Braves Group would be comprised of Series A Liberty Braves common stock since Series A Liberty Braves
common stock underly the 1.375% convertible bonds. Therefore, the market prices of Series C Liberty Braves and Series A Liberty
Braves common stock are used for the quarterly mark-to-market adjustment for the intergroup interests held by Formula One Group
and Liberty SiriusXM Group, respectively, through the unaudited attributed condensed consolidated statements of operations. The
notional shares representing the intergroup interests have no impact on the basic WASO. However, the notional shares representing
the intergroup interests are included in the diluted WASO as if the shares had been issued and outstanding during the period. In
periods where the Liberty Braves Group had net earnings, an adjustment was also made to the numerator in the diluted earnings per
share calculation for the unrealized gain or loss incurred from marking the intergroup interests to fair value during the period as
follows:

Three months ended  June 30, Six months ended June 30,
2020     2019     2020     2019

    amounts in millions
Basic earnings (loss) attributable to
Liberty Braves stockholders $ (38) 26 15 (45)

Unrealized (gain) loss on the intergroup
interests 7 2 (88) 28

Diluted earnings (loss) attributable to
Liberty Braves stockholders $ (31) 28 (73) (17)

Series A, Series B and Series C Liberty Formula One Common Sto�� rm

M n

31
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-27

Liberty's assets and liabilities measured at fair value are as follows:

Fair Value Measurements at Fair Value Measurements at
June 30, 2020 December 31, 2019

        Quoted             Quoted       
prices prices

in active Significant in active Significant
markets other markets other

for identical observable for identical observable
assets inputs assets inputs

Description Total (Level 1) (Level 2) Total (Level 1) (Level 2)
amounts in millions

Cash equivalents $ 1,904  1,904  —  992  992  —
Debt and equity securities $ 242  187  55  353  242  111
Financial instrument assets $ 245  30  215  498  29 469
Debt $ 3,091  —  3,091  3,678  —  3,678
Financial instrument liabilities $ 132 — 132 53 — 53

The majority of Liberty's Level 2 financial instruments are debt �Isret䀀 instrumentt䀀 ant䀀 dorivitevt䀀 instrumenttt䀀Thsst䀀 assett䀀 a78
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and a gain of $302 million and a loss of $4 million for the six months ended June 30, 2020 and 2019, respectively, and the
cumulative change was a gain of $329 million as of June 30, 2020.

(b) Contemporaneously with the issuance of the Convertible Notes, Liberty entered into privately negotiated cash convertible note
hedges, which are expected to offset potential cash payments Liberty would be required to make in excess of the principal amount of
the Convertible Notes, upon conversion of the notes. The bond hedgesT쀀ld b gesT쀀ld b y, and thb g畵st g瀀e d hed ib

��f e N n lyAequired cecanso equired  iinyve equired e s a snverp� ee0w �Ԁtoe   ons. twe bond nvse�nvob0aninld be pribs 3tibl�9a b)

Con�ec9

Converti a뀰oto�ui on� a� JթeoĔnᐜf J 㴔݃Ĕ 〇ĔḔnᐜle le Ḕ㴔Ĕole f J(n䀁瀀(le f J٨e�⸔(　slf Jݧe�⸔(　slle ҂Ĕ⸔o (f Jչeŀ〆e㠖(nf Jٱⴀoorݰⴀoor֖eɰ(( ⴀo( ((((ഀsleeᐠequire cecans i�ele Reհeiier� The�ouslyf Jyf Jy䔀� ؈eհop䀔f Jf Jyẁf Jyrf Jycecaens b0f Jy uslyf Jy䔀� ؘeܠf Jyuslyle yf Jy rt  p� ؘeࡰf Jy䀔　slyf JygLib equire cecans i�ele ڔe o  le yuslee⍀ iinyi�ele rt  p� Ҕe⒐s up� ؘe⒐f Jy sf Jy s　 JygLib〆 iinyi�ele ܐe♛f Jy　 Jy 〆e s a s

��� �� �”��6 ���� �� �� �B � ������� �� �� �� ����9` �� �� �� �� � �����/��������N����� �����������
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2020 and 2019, respectively. Based on its amortizable intangible assets as of June 30, 2020, Liberty expects that amortization expense will
be as follows for the next five years (amounts in millions):

Remainder of 2020     $ 407  
2021 $ 760
2022 $ 642
2023 $ 521
2024 $ 402
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(9) Long-Term Debt

Debt is summarized as follows:
Outstanding Carrying value

    Principal     June 30,     December 31,  
June 30, 2020 2020 2019

amounts in millions
Liberty SiriusXM Group
Corporate level notes an� ora ora ora lev Ms c Tꀀ0T4Z' v N
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Concurrently with the Convertible Notes and Bond Hedge Transaction, Liberty also entered into separate privately negotiated warrant
transactions under which Liberty sold warrants relating to the same number of shares of common stock as underlie the Bond Hedge
Transaction, subject to anti-dilution adjustments (“Warrant Transactions”). The first expiration date of the warrants is January 16, 2024 and
the remainder expire over a period covering 81 days thereafter. Liberty may elect to settle its delivery obligation under the Warrant
Transactions with cash. Liberty entered into amendments to the Warrant Transactions with each of the option counterparties (“Amended
Warrant Transactions”).  As of April 15, 2016, the Amended Warrant Transactions covered, in the aggregate, 5,271,475 shares of Series A
Liberty Formula One common stock, 21,085,900 shares of Series A Liberty SiriusXM common stock and 2,108,590 shares of Series A
Liberty Braves common stock, subject to anti-dilution adjustments. The aggregate number of shares of Series A Liberty Braves common
stock relating to the Amended Warrant Transactions was inc ��
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an exchange of debentures, Liberty, at its option, may deliver Sirius XM Holdings common stock, Series C Liberty SiriusXM common
stock, cash or a combination of Sirius XM Holdings common stock, Series C Liberty SiriusXM common stock and/or cash. The number of
shares of Sirius XM Holdings common stock attributable to a debenture represents an initial exchange price of approximately $8.62 per
share. A total of approximately 70 million shares of Sirius XM Holdings common stock are attributable to the debentures. Interest is payable
quarterly in arrears on March 1, June 1, September 1 and December 1 of each year, commencing March 1, 2020. The debentures may be
redeemed by Liberty, in whole or in part, on or after December 1, 2024. Holders of the debentures also have the right to require Liberty to
purchase their debentures on December 1, 2024. � ecemn or2cig
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Sirius XM Holdings 4.625% Senior Notes Due 2023 and 5.375% Senior Notes Due 2025

In June 2020, Sirius XM issued a redemption notice pursuant to the indentures governing its 4.625% Senior Notes due 2023 (the
"4.625% Notes") and 5.375% Senior Notes due 2025 (the "5.375% Notes") to redeem all of the $500 million aggregate principal amount of
outstanding 4.625% Notes and all of the $1.0 billion aggregate principal amount of outstanding 5.375% Notes. As of June 30, 2020, the
4.625% Notes and 5.375% Notes are classified as a current portion of debt in the condensed consolidated balance sheet. The 4.625% Notes
and 5.375% Notes were redeemed on July 9, 2020 at a redemption price of 100.8% and 102.7% of the principal amount thereof, respectively,
plus accrued and unpaid interest thereon to, but excluding, the date of redemption. This redemption will result in a loss on extinguishment of
debt of approximately $40 million in the third quarter of 2020.

Sirius XM Holdings Senior Secured Revolving Credit Facility

Sirius XM Holdings entered into a Senior Secured Revolving Credit Facility (the  a Se�nte 4dend 4rtouteredecurur
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Fair Value of Debt

The fair value, based on quoted market prices of the same instruments but not considered to be active markets (Level 2), of Sirius XM
Holdings’ publicly traded debt securities, not reported at fair value, are as follows (amounts in millions):

    June 30, 2020  
Sirius XM 3.875% Senior Notes due 2022 $ 1,001
Sirius XM 4.625% Senior Notes due 2023 $ 504
Sirius XM 4.625% Senior Notes due 2024 $ 1,536
Sirius XM 5.375% Senior Notes due 2025 $ 1,027
Sirius XM 5.375% Senior Notes due 2026 $ 1,031
Sirius XM 5.0% Senior Notes due 2027 $ 1,538
Sirius XM 5.50% Senior Notes due 2029 $ 1,320
Sirius XM 4.125% Senior Notes due 2030 $ 1,479
Pandora 1.75% Senior Notes due 2020 $ 1
Pandora 1.75% Senior Notes due 2023 $ 217

Due to the variable rate nature of the Credit Facility, margin loans and other debt the Company believes that the carrying amount
approximates fair value at June 30, 2020.  

(10)   Commitments and Contingencies

Guarantees

In connection with agreements for the sale of assets by the Company or its subsidiaries, the Company may retain liabilities that relate to
events occurring prior to its sale, such as tax, environmental, litigation and employment matters. The Company generally indemnifies the
purchaser in the event that a third party asserts a claim against the purchaser that relates to a liability retained by the Company. These types
of indemnification obligations may extend for a nrc�c�ey exT
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Performance Measures

The following table disaggregates revenue by segment and by source:

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

    2020     2019     2020     2019  
amounts in millions

Liberty SiriusXM Group    
Sirius XM Holdings:

Subscriber $ 1,578 1,537 3,163  2,995
Advertising  236 358 521  567
Equipment 25 41 66 82
Other 35 41 76 77

Total Liberty SiriusXM Group 1,874 1,977 3,826 3,721
Braves Group     

Corporate and other:     
Baseball  5  198  17  212
Development  6  10  16  1810  
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�) ���� ���� �
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 �� �� �� � �� �� � �� �� �� �� �� � �� �� �
 �� �� �
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Other Information

June 30, 2020
    Total     Investments     Capital  

assets in affiliates expenditures
amounts in millions

Liberty SiriusXM Group
Sirius XM Holdings $ 32,253  692  149
Corporate and other 1,246 453 —

Total Liberty SiriusXM Group 33,499 1,145 149
Braves Group

Corporate and other 1,702 96 43
Total Braves Group 1,702 96 43

Formula One Group
Formula 1 9,256 — 4
Corporate and other  2,327  33  10

Total Formula One Group 11,583 33 14
Elimination (1) (576) — —

Consolidated Liberty $ 46,208  1,274  206

(1) This is primarily the intergroup interests in the Braves Group held by the Formula One Group and the Liberty SiriusXM Group and
the intergroup interest in the Formula One Group held by the Liberty SiriusXM Group, as discussed in note 2. The Braves Group
intergroup interests attributable to the Formula One Group and the Liberty SiriusXM Group are presented as assets of the Formula
One Group and Liberty SiriusXM Group, respectively, and are presented as liabilities of the Braves Group in the attributed financial
statements. The Formula One Group intergroup interest attributable to the Liberty SiriusXM Group is presented as an asset of the
Liberty SiriusXM Group and is presented as a liability of the Formula One Group in the attributed financial statements. The offsetting
amounts between tracking stock groups are eliminated in consolidation.

The following table provides a reconciliation of Adjusted OIBDA to Operating income (loss) and Earnings (loss) before income taxes:

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

    2020     2019     2020     2019  
amounts in millions

Adjusted OIBDA $ 549  815  1,113  1,429
Legal settlements and reserves — — 16 (25)
Stock-based compensation  (45) (76) (112) (141)
Acquisition and restr� T
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by operating activities and other measures of financial performance prepared in accordance with U.S. generally accepted accounting
principles. The following table provides a reconciliation of Operating income (loss) to Adjusted OIBDA:

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

    2020     2019     2020     2019  
amounts in mM⼀ount t t s 
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Share of earnings (losses) of affiliates.  The following table presents our share of earnings (losses) of affiliates:

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

    2020     2019     2020     2019  
amounts in millions

Liberty SiriusXM Group
Live Nation (a) $  (144) NA  (144) NA
Sirius XM Canada  4   (1)  8   2
Other  (6)  (6)  (12)  (13)

Total Liberty SiriusXM Group  (146)  (7)  (148)  (11)

Braves Group
Other  (1)  7  3  9

Total Braves Group  (1)  7  3  9

Formula One Group
Live Nation (a)   (46) ( ( Nu ((12)  Nu

 7
Other

46)

 4  2

 9
Tota

Formula One Group
 (46)

(

 4
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$
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 4
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was primarily driven by a decrease in gains on dilution of our investment in Live Nation. The increase for the six months ended June 30,
2020 was primarily driven by a one-time lawsuit settlement of $7 million recorded by Sirius XM Holdings during the six months ended June
30, 2020, partially offset by a decrease in gains on dilution of our investment in Live Nation. As previously disclosed, Liberty’s investment
in Live Nation was reattributed from the Formula One Group to the Liberty SiriusXM Group effective April 22, 2020. Accordingly, any
gains or losses on dilution of our investment in Live Nation are reflected in Formula One Group’s results prior to the reattribution and in
Liberty SiriusXM Group’s results following the reattribution.

Income taxes.  During the three and six months ended June 30, 2020, we had losses before income taxes of $308 million and $270
million, respectively, and income tax benefits of $46 million and $10 million, respectively. During the three and six months ended June 30,
2019, we had earnings before income taxes of $262 million and $193 million, respectively, and income tax expense of $70 million and $128
million, respectively. For the three months ended June 30, 2020, the Company recognized additional tax expense for changes to our valuation
allowance. For the six months ended June 30, 2020, the Company recognized additional tax expense due to the effect of state income taxes
and changes to our valuation allowance, partially offset by tax benefits from the utilization of federal tax credits. 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.

Net earnings.  We had net losses of $262 million and $260 million for the three and six months ended June 30, 2020, respectively, and
net earnings of $192 million and $65 million for the three and six months ended June 30, 2019, 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.

Material Changes in Financial Condition

As of June 30, 2020, substantially all of our cash and cash equivalents were invested in U.S. Treasury securities, securities of other
government agencies, AAA rated money market funds and other highly rated financial and corporate debt instruments.

The following are potential sources of liquidity: available cash balances, cash generated by the operating activities of our subsidiaries
(to the extent such cash exceeds the working capital needs of the subsidiaries and is not otherwise restricted), proceeds from asset sales,
monetization of our public investment portfolio (including derivatives), debt borrowings and equity issuances, and dividend and interest
receipts. As of June 30, 2020, Liberty had $242 million of unencumbered marketable equity securities.

Liberty does not have a debt rating.
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Sirius XM Canada and lower revenue from rental car arrangements, partially offset by higher revenue generated from connected vehicle
services.

Pandora subscriber revenue includes fees charged for Pandora Plus and Pandora Premium subscriptions. Pandora subscriber revenue
decreased 7% and 6% during the three and six months ended June 30, 2020, respectively, as compared to the corresponding periods in the
prior year. The decreases were primarily due to the expiration of the one-year promotional subscriptions generated through an expired
agreement with T-Mobile.  

Pandora advertising revenue is generated primarily from audio, display and video advertising. Pandora advertising revenue decreased
31% and 16% during the three and six months ended June 30, 2020, respectively, as compared to the corresponding periods in the prior year.
The decreases were primarily due to lower advertising spend as a result of the impact of the COVID-19 pandemic.

Sirius XM Cost of services includes revenue share and royalties, programming and content costs, customer service and billing expenses
and other ancillary costs associated with providing the satellite radio service.

● Revenue Share and Royalties include royalties for transmitting content, including streaming royalties, as well as automaker,
content provider and advertising revenue share. Revenue share and royalties increased 1% and 3% for the three and six months
ended June 30, 2020, respectively, as compared to the corresponding periods in the prior year. The increases were due to
overall greater revenue subject to music royalties and revenue share.  

● Programming and Content includes costs to acquire, create, promote and produce content. Programming and content costs
decreased 8% and were flat for the three and six months ended June 30, 2020, respectively, as compared to the corresponding
periods in the prior year. The decrease for the three month period was driven by one-time benefits for reduced sports
programming as a result of shortened sports seasons and lower live event programming costs due to COVID-19. During the six
months ended June 30, 2020, higher content licensing costs and higher personnel costs were offset by one-time benefits for
reduced sports programming as a result or shortened sports seasons due to COVID-19.

● Customer Service and Billing includes costs associated with the operation and management of Sirius XM’s internal and third
party customer service centers and Sirius XM’s subscriber management systems as well as billing and collection costs, bad
debt expense and transaction fees. Customer service and billing costs were relatively flat and decreased 3% for the three and six
months ended June 30, 2020, respectively, as compared to the corresponding periods in the prior year. The decrease for the six
month period was driven by reduced staffing resulting from stay at home orders issued in countries in which Sirius XM or its
vendors operate call centers and lower transaction costs from a one-time recovery of fees, partially offset by higher bad debt
expense.

● Other includes costs associated with the operation and maintenance of Sirius XM’s terrestrial repeater networks; satellites;
satellite telemetry, tracking and control ��l and l M llth

�� �� �� �� �� �� ���� �� ���� �
 �� �� �� �� �� �� ���� �� �� �� �� �� ���� �� �� �� �� �� �� ���� ���� �� �� ���� ���
 �� �� �� ���� �� �� ���� �� ���� �� �� ���� ��� �� �
 �� �� �� ���� ���° �� �� �
 ���
 �� � �, �� �� �� �� �� ���� �� ���� �� �� �� �� �� �
 �� �� �� �� ��“ �� �� �� �� �� �< �� �� �� �� �� �� �� �� ��������������*������“u��������������������� �������������������������� �����������<�#���
�������������������
������ �����������,�-�K����������
���
�������� ���������� ���°���
���4�� �����������
����������������������N���������������������
�������������������������
���������������������������������P���1���������������"�2�������������D�����#����������������������������������������������������������������%������������������
���������B���
������������#�&���)�9�)�9�&�������������������#����� �&�������������� ���������#�������,�-�����������������$�����
�����
���'���
���������,�����
����������������������� �'���������������
���
���������,�������������������#���������*���������(����������������������������������8�
�����������������������������������������
���������������������������������������������
�������������������������������������������������������������&�����������&���������������������������������������°���
���4�������������������������
��������������������S������������������������*������“u�

���,�-�L�����,�-�������������

�
 �� �� �� �� �
 �� �3 �
 �� �� �� �� ��

�� ��

nL Le<ElaLa g legtl �
�� �� �� �� �� �7 �� �� �� ����� �� �


 X�� idc ua co, era ' epme  s -Lemss proeraing wfai�lud e fees. tel s stomepf biltee�d roem─ebtif billt assuf b� ss  oki�luti 7f bin stki�lullec s stomeul�甀c� Theil7crf bildcroecreaseeaor t f bil fol� sixdec�t i tel s ended June  0, 2020, r,   slckily, as eom easekis XMhe correZthnding:uneaseX in tUe pSleC䔀ghbtdbnhKe�nit dns REiCT sbf nllbmn�� eSdpprooe n,��aon t lg e u pro Xe ��tn tltassu king wfa��倀ong V�ss n t bu hn  'y,ug V�ssn





Table of Contents

I-63

settlement have been excluded from Adjusted OIBDA for the corresponding periods as they were not part of Sirius XM Holdings’ normal
operations and do not relate to the on-going performance of the business.

Acquisition and restructuring costs for the three and six months ended June 30, 2020 relate to costs associated with the termination of
the Automatic service and the acquisition of Simplecast.

Stock-based compensation decreased 9% during the three and six months ended June 30, 2020, as compared to the corresponding
periods in the prior year. The decreases are primarily due to decreases in Pandora’s stock-based compensation.

Depreciation and amortization expense increased 3% and 5% for the three and six months ended June 30, 2020, respectively, as
compared to the corresponding periods in the prior year. The increase is primarily due to higher depreciation and amortization expense
related to additional assets placed in-service.

Formula 1.  Formula 1 is a global motorsports business that holds exclusive commercial rights with respect to the World Championship,
an annual, approximately nine-month long, motor race-based competition in which teams compete for the Constructors' Championship and
drivers compete for the Drivers' Championship. The World Championship takes place on various circuits with various Events.hampio ܀  r܀
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Primary Formula 1 revenue decreased $519 million and $704 million during the three and six months ended June 30, 2020, respectively,
as compared to the corresponding periods in the prior year. Since there were no Events during the three and six months ended June 30, 2020,
only the elements of sponsorship contracts that relate to non-race related rights were recognized during the three and six months ended June
30, 2020, and no race promotion fees nor broadcasting fees were recognized. During the three and six months ended June 30, 2019, race
specific promotion revenue and sponsorship revenue from seven and nine Events, respectively, were recognized, together with a proportion
of season-based broadcasting and sponsorship revenue.

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 ”�e
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included in existing debt agreements, Liberty, SiriusXM Holdings and Formula 1 expect to incorporate alternative reference rates when
amending these facilities, as applicable.

The Company is exposed to changes in stock prices primarily as a result of our significant holdings in publicly traded securities. We
continually monitor changes in stock markets, in general, and changes in the stock prices of our holdings, specifically. We believe that
changes in stock prices can be expected to vary as a result of general market conditions, technological changes, specific industry changes and
other factors. We periodically use equity collars and other financial instruments to manage market risk associated with certain investment
positions. These instruments are recorded at fair value based on option pricing models and other appropriate methods.

At June 30, 2020, the fair value of our marketable debt and equity securities was $242 million. Had the market price of such securities
been 10% lower at June 30, 2020, the aggregate value of such securities would have been approximately $24 million lower.  Additionally,
our stock in Live Nation (one of our equity method affiliates), a publicly traded security, is not reflec��t c  ce valon甀cur eqc砒倀 eqc砜Ő
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impact of cancelled events, closed venues and reduced attendance will substantially decrease our revenue. In many cases, we will not be able
to reduce our expenses, to the same degree as our decline in revenue, which will adversely affect our results of operations and cash flow.

In addition, our businesses are particularly sensitive to reductions in travel and discretionary consumer spending. We cannot predict the
time 
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Item 6.    Exhibits

(a)  Exhibits

Listed below are the exhibits which are filed as a part of this Quarterly Report (according to the number assigned to them in Item 601
of Regulation S-K):

Exhibit No. Name
10.1 Time-Based Restricted Stock Units Agreement between the Registrant and Gregory B. Maffei under the Liberty Media

Corporation 2017 Omnibus Incentive Plan.*
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 Inline 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
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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: August 10, 2020 By: /s/ GREGORY B. MAFFEI
Gregory B. Maffei
President and Chief Executive Officer

Date: August 10, 2020 By: /s/ BRIAN J. WENDLING
Brian J. Wendling
Chief Accounting Officer and Principal Financial Officer



Exhibit 10.1

LIBERTY MEDIA CORPORATION
2017 OMNIBUS INCENTIVE PLAN
(As Established as of May 24, 2017)

TIME-BASED RESTRICTED STOCK UNITS AGREEMENT

THIS TIME-BASED RESTRICTED STOCK UNITS AGREEMENT (this “Agreement”)
is entered into effective as of April 14, 2020 by and between LIBERTY MEDIA CORPORATION, a
Delaware corporation (the “Company”), and Gregory B. Maffei 



“Dividend Equivalents” has the meaning specified in the Plan.

“Employment Agreement” has the meaning specified in the recitals to this Agreement.

“FWONK Common Stock” means the Company’s Series C Liberty Formula One Common
Stock, $0.01 par value.

“FWONK Restricted Stock Units” means Restricted Stock Units that represent the right to
receive shares of FWONK Common Stock.

“Good Reason” has the meaning specified in the Employment Agreement.  

“Grant Date” means April 14, 2020.

“Granted RSUs” has the meaning specified in Section 2.

“Grantee” has the meaning specified in the preamble to this Agreement.

“LSXMK Common Stock” means the Company’s Series C Liberty SiriusXM Common Stock,
$0.01 par value.

“LSXMK Restricted Stock Units” means Restricted Stock Units that represent the right to
receive shares of LSXMK Common Stock.

 “Plan” has the meaning specified in the recitals of this Agreement.

“Required Withholding Amount” has the meaning specified in Section 5.

“Restricted Stock Units” has the meaning specified in the Plan, and can refer to the BATRK
Restricted Stock Units, the FWONK Restricted Stock Units and/or the LSXMK Restricted Stock Units, as
the context requires.

“Separation” means the date as of which the Grantee is no longer employed by the Company
or any of its Subsidiaries.  

“Unpaid Dividend Equivalents” has the meaning specified in Section 3(c).

“Vested Dividend Equivalents” has the meaning specified in Section 10.

“Vesting Date” means each date on which any Restricted Stock Units cease to be subject to a
risk of forfeiture, as determined in accordance with Section 3 or 7 of this Agreement.  

2. Grant of Restricted Stock Units.  Subject to the terms and conditions herein and in the Plan,
the Company hereby awards to the Grantee as of the Grant Date, an Award of 3,057 BATRK Restricted
Stock Units, 6,959 FWONK Restricted Stock Units and 8,571 LSXMK Restricted Stock Units (collectively,
the “Granted RSUs”), each representing the right to receive one share of the applicable class of Common
Stock, subject to the conditions and restrictions set forth below in this Agreement and in the Plan.  Regarding
the last sentence of Section 8.5 of the



Plan, the Company acknowledges and agrees that there are no restrictions, terms or conditions that will cause
a forfeiture of the Granted RSUs or any Dividend Equivalents with respect thereto that are not set forth in this
Agreement.

3. Conditions of Vesting .  Unless otherwise determined by the Committee in its sole discretion
(provided that such determination is not adverse to the Grantee), the Restricted Stock Units will vest only in
accordance with the conditions stated in this Section 3.  Upon vesting, Restricted Stock Units and the related
Dividend Equivalents shall not be subject to forfeiture other than as provided in Section 9 hereof.  

(a) Except as otherwise provided in this Agreement or the Employment Agreement, subject to th� prthantt arat onll
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10. No Stockholder Rights; Dividend Equivalents.  The Grantee will not be deemed for any
purpose to be, or to have any of the rights of, a stockholder of the Company with respect to any shares of
Common Stock represented by any Restricted Stock Units unless and until such time as shares of Common
Stock represented by vested Restricted Stock Units have been delivered to the Grantee in accordance with
Section 6, nor will the existence of this Agreement affect in any way the right or power of the Company or
any  stockholder of the Company to accomplish any corporate act, including, without limitation, any
reclassification, reorganization or other change of or to its capital or business structure, merger, consolidation,
liquidation or sale or other disposition of all or any part of its business or assets.  The Grantee will have no
right to receive, or otherwise with respect to, any Dividend Equivalents until such time, if ever, as (a) the
Restricted Stock Units with respect to which such Dividend Equivalents relate shall have become vested, or
(b) such Dividend Equivalents shall have become vested in accordance with the third to last sentence of this
Section, and, if vesting does not occur, the related Dividend Equivalents will be forfeited.  Dividend
Equivalents shall not bear interest or be segregated in a separate account.  Notwithstanding the foregoing, the
Committee may, in its sole discretion, accelerate the vesting of any portion of the Dividend Equivalents (the
“Vested Dividend Equivalents”).  The settlement of any Vested Dividend Equivalents shall be made as soon
as administratively practicable after the accelerated vesting date, but in no event later than March 15, 2021.
 With respect to any Restricted Stock Units and Dividend Equivalents, the Grantee is a general unsecured
creditor of the Company.

11. Adjustments.  If the outstanding shares of Common Stock are subdivided into a greater
number of shares (by stock dividend, stock split, reclassification or otherwise) or are combined into a smaller
number of shares (by reverse stock split, reclassification or otherwise), or if the Committee determines that
any stock dividend, extraordinary cash dividend, reclassification, recapitalization, reorganization, split-up,
spin-off, combination, exchange of shares, warrants or rights �coȳ甀�icatio
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Agreement will be in writing and will be delivered personally or sent by United SfS





assure that this Agreement will meet the requirements of Section 409A of the Code and any U.S. Department
of the Treasury regulations promulgated thereunder and to limit the amount of any additional payments
required by Section 9.7 of the Employment Agreement to be made to the Grantee.
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EXHIBIT 31.1 

CERTIFICATION

I, Gregory B. Maffei, 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 10, 2020

/s/ GREGORY B. MAFFEI
Gregory B. Maffei
President and Chief Executive 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 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 10, 2020

/s/ BRIAN J. WENDLING
Brian J. Wendling
Chief Accounting Office�npBinĐ�A



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, 2020 (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 10, 2020 /s/ GREGORY B. MAFFEI
Gregory B. Maffei

President and Chief Executive Officer

Dated:  August 10, 2020 /s/ BRIAN J. WENDLING
Brian J. Wendling

Chief Accounting Officer and Principal Financial 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, 2020 and revenue and expenses for the three and six months
ended June 30, 2020 and 2019 and cash flows for the six months ended June 30, 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 th t
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SUMMARY ATTRIBUTED FINANCIAL DATA

Liberty SiriusXM Group

Summary Balance Sheet Data:
June 30, December 31,

2020 2019

amounts in millions

Cash and cash equivalents $  1,924  493
Investments in affiliates, accounted for , actoccounted 

$
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Braves Group

Summary Balance Sheet Data:

June 30, December 31,
2020 2019

amounts in millions
Cash and cash equivalents $  308  142
Property and equipment, net $  817  795
Investments in affiliates, accounted for using the equity method $  96  99
Intangible assets not subject to amortization $  323  323
Intangible assets subject to amortization, net $  30  34
Total assets $  1,702  1,593
Deferred revenue $  121  70
Long-term debt, including current portion $  714  554
Deferred tax liabilities $  44  61
Attributed net assets $  367  378

Summary Statement of Operations Data:

Three months ended Six months ended

June 30, June 30,

2020 2019 2020 2019

amounts in millions
Revenue $  11  208  33  230
Selling, general and administrative expense (1) $  —  (24)  (22)  (51)
Operating income (loss) $  (33)  34  (77)  (15)
Share of earnings (losses) of affiliates, net $  (1)  7  3  9
Unrealized gains (losses) on intergroup interest $  (7)  (2)  88  (28)
Income tax (expense) benefit $  9  (5)  24  6
Earnings (loss) attributable to Liberty stockholders $  (38)  26  15  (45)

(1) Includes stock-based compensation benefit of $15 million and $12 million for the three and six months ended June 30, 2020,
respectively, and stock-based compensation expense of $6 million and $9 million for the three and six months ended June 30, 2019,
respectively.
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Formula One Group

Summary Balance Sheet Data:

June 30, December 31,
2020 2019

amounts in millions

Cash and cash equivalents $  1,767  587
Investments in affiliates, accounted for using the equity method $  33  882
Intangible assets not subject to amortization $  3,956  3,956
Intangible assets subject to amortization, net $  4,103  4,303
Total assets $  11,583  11,505
Long-term debt, including current portion $  3,672  5,677
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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  

i1
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Notes to Attributed Financial Information (Continued)
(unaudited)
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The reattribution is reflected in the Company’s financial statements on a prospective basis.

The Liberty SiriusXM Group is comprised of Liberty’s interests in Sirius XM Holdings and Live Nation, corporate cash,
Liberty’s 1.375% Cash Convertible Notes due 2023 and related financial instruments, Liberty’s 2.125% Exchangeable Senior
Debentures due 2048, Liberty’s 2.25% Exchangeable Senior Debentures due 2048, Liberty’s 2.75% Exchangeable Senior
Debentures due 2049 and margin loan obligations incurred by wholly-owned special purpose subsidiaries of Liberty. The Liberty
SiriusXM Group holds intergroup interests in the Formula One Group and the Braves Group as of June 30, 2020. As of June 30,
2020, the Liberty SiriusXM Group has cash and cash equivalents of approximately $1,924 million, which includes $1,770 million
of subsidiary cash.

The Braves Group is comprised of our consolidated subsidiary, Braves Holdings, LLC (“Braves Holdings”), which indirectly
owns the Atlanta Braves Major League Baseball Club (“ANLBC”) and certain assets and liabilities associated with ANLBC’s
stadium and mixed use development project and cash. As of June 30, 2020, the Braves Group has cash and cash equivalents of
approximately $308 million, which includes $230 million of subsidiary cash.

The Formula One Group is comprised of all of the businesses, assets and liabilities of Liberty other than those specifically
attributed to the Liberty SiriusXM Group or the Braves Group, including Liberty’s interest in Formula 1, a minority equity
inves�vall Clue�ɠhth cascludin
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the board may elect to seek the approval of the holders of only Series A and Series B Liberty SiriusX癖─i SyylynB s twnly th蔀ies Bw wd S1ries BwLwberty SwLy rtBw SyylywB s twwsywsy S1ries Bw wd S1ries BwLwberty SwrsyyX癖─��dw.yhw SyylywB s tt�脀Le hLsoeelyLsoLe hLlders2wLhp lLBld hLso ries BL Syyly B s t so hp l rvaX癖─鄥�wsss rt  Syrty ers sy s syh Bld h so ries Bt�㈀Syyly.�B s t.�so.�e h.�Bdyh rvaX癖─鄥�w t e h asB  heely so sX癖─鍵�ard mwe h  Syyly B s t  hed iSes syhrvaX癖─鄥�y eah  Syrty iSsy 
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