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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Condensed Consolidated Balance Sheets

(unaudited)
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Operations (Continued)

(unaudited)

Three months ended  
March 31,

2021     2020
Basic net earnings (loss) attributable to Liberty stockholders per common share 
(notes 2 and 4):

Series A, B and C Liberty SiriusXM common stock (0.03) 0.66
Series A, B and C Liberty Braves common stock (1.13) 1.04
Series A, B and C Liberty Formula One common stock (0.20) (1.48)

Diluted net earnings (loss) attributable to Liberty stockholders per common share 
(notes 2 and 4):

Series A, B and C Liberty SiriusXM common stock (0.03) 0.56
Series A, B and C Liberty Braves common stock (1.13) (0.69)
Series A, B and C Liberty Formula One common stock (0.20) (1.48)

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

Condensed Consolidated Statements of Comprehensive Earnings (Loss)

(unaudited)

Three months ended  
March 31,  

    2021     2020
amounts in millions

Net earnings (loss) $ (14) 2
Other comprehensive earnings (loss), net of taxes:

Foreign currency translation adjustments  4  (37)
Credit risk on fair value debt instruments gains (losses)  (48) 216
Unrealized holding gains (losses) arising during the period (1) (6)
Share of other comprehensive earnings (loss) of equity affiliates  1  (30)

Comprehensive earnings (loss)  (58) 145
Less comprehensive earnings (loss) attributable to the noncontrolling interests  50  68
Less comprehensive earnings (loss) attributable to redeemable noncontrolling interest (note 9) 53 —

Comprehensive earnings (loss) attributable to Liberty stockholders $ (161) 77

Comprehensive earnings (loss) attributable to Liberty stockholders:
Liberty SiriusXM common stock $ (48) 274
Liberty Braves common stock (60) 47
Liberty Formula One common stock (53) (244)

$ (161) 77

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

Condensed Consolidated Statements of Cash Flows

(unaudited)
Three months ended  

March 31,
    2021     2020  

amounts in millions
Cash flows from operating activities:
Net earnings $ (14) 2
Adjustments to reconcile net earnings to net cash provided by operating activities:

Depreciation and amortization  264  267
Stock-based compensation  63  67
Impairment, restructuring and acquisition costs 245 —
Share of (earnings) loss of affiliates, net  95  62
Realized and unrealized (gains) losses on financial instruments, net  49  (1)
Deferred income tax expense (benefit)  (143) 39
Other, net  (1) 10
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-17
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-18

As of March 31, 2021, there were no outstanding Series A options to purchase shares of Series A Liberty SiriusXM common stock, and
there were no outstanding Series B options to purchase shares of Series B Liberty SiriusXM, Liberty Braves or Liberty Formula One
common stock.

As of March 31, 2021, Liberty Braves and Liberty Formula One had 2 thousand and 1 thousand Series A options outstanding and
exercisable at a WAEP of $11.89 and $12.63 and a weighted average remaining contractual life of 1.2 years and 1.7 years, respectively.  

As of March 31, 2021, the total unrecognized compensation cost related to unvested Awards was approximately $75 million. Such
amount will be recognized in the Company's condensed consolidated statements of operations over a weighted average period of
approximately 1.9 years.

As of March 31, 2021, Liberty reserved 11.1 million, 3.5 million and 11.1 million shares of Series A and Series C common stock of
Liberty SiriusXM, Liberty Braves and Liberty Formula One, respectively, for issuance under exercise privileges of outstanding stock
Awards.

Sirius XM Holdings — Stock-based Compensation

Sirius XM Holdings granted various types of stock awards to its employees during the three months ended March 31, 2021. As of
March 31, 2021, Sirius XM Holdings has approximately 198 million options outstanding of which approximately 117 million are
exercisable, each with a WAEP per share of $5.26 and $4.57, respectively. The aggregate intrinsic value of Sirius XM Holdings options
outstanding and exercisable as of March 31, 2021 is $194 million and $189 million, respectively. During the three months ended March 31,
2021, Sirius XM Holdings granted approximately 10 million nonvested RSUs with a GDFV per share of $5.95. Stock-based compensation
expense related to Sirius XM Holdings was $51 million and $55 million for the three months ended March 31, 2021 and 2020, respectively.
As of March 31, 2021, the total unrecognized compensation cost related to unvested Sirius XM Holdings stock options and RSUs was $467
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 2.3 years.

(4)   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.
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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 MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-23

Realized and Unrealized Gains (Losses) on Financial Instruments, net

Realized and unrealized gains (losses) on financial instruments, net are comprised of changes in the fair value of the following:

Three months ended  
March 31,

    2021     2020  
amounts in millions

Debt and equity securities $ 49  (135)
Debt measured at fair value (a) (113) 544
Change in fair value of bond hedges (b) 13 (323)
Other derivatives  2  (85)

$ (49) 1

(a) The Company elected to account for its exchangeable senior debentures and cash convertible notes using the fair value option.
Changes in the fair value of the exchangeable senior debentures and cash convertible notes recognized in the condensed
consolidated statements of operations are primarily due to market factors primarily driven by changes in the fair value of the
underlying shares into which the debt is exchangeable. The Company isolates the portion of the unrealized gain (loss) attributable to
changes in the instrument specific credit risk and recognizes such amount in other comprehensive earnings (loss). The change in the
fair value of the exchangeable senior debentures and cash convertible notes attributable to changes in the instrument specific credit
risk was a loss of $60 million and a gain of $275 million for the three months ended March 31, 2021 and 2020, respectively, and the
cumulative change since issuance was a gain of $114 million as of March 31, 2021.

(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 hedges are marked to market based on the trading price of underlying
Series A Liberty SiriusXM, Liberty Braves and Liberty Formula One securities and other observable market data as the significant
inputs (Level 2). See note 8 for additional discussion of the bond hedges.
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)
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(6)   Invl 
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LIBERTY MEDIA CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements (Continued)

(unaudited)

I-26

SoundCloud

In February 2020, Sirius XM Holdings completed a $75 million investment in Series G Membership Units of SoundCloud Holdings,
LLC (“SoundCloud”). The investment in SoundCloud is accounted for as an equity method investment as Sirius XM Holdings does not have
the ability to direct the most significant activities that impact SoundCloud's economic performance.

In addition to Sirius XM Holdings’ investment in SoundCloud, Pandora has an agreement with SoundCloud to be its exclusive U.S. ad
sales representative. Through this arrangement, Pandora offers advertisers the ability to execute campaigns in the U.S. across the Pandora and
SoundCloud listening platforms. Sirius XM Holdings recorded revenue share expense related to this agreement of $13 million and $12
million during the three months ended March 31, 2021 and 2020, respectively. Sirius XM Holdings also had related party liabilities of $20
million as of March 31, 2021 related to this agreement.

(7)   Intangible Assets

Goodwill

Changes in the carrying amount of goodwill are as follows:

    
Sirius XM
Holdings     Formula 1 Other     Total  

amounts in millions
Balance at January 1, 2020 $ 15,082 3,956 180 19,218

Acquisition (a)  6  — —  6
Balance at March 31, 2021 $ 15,088  3,956 180  19,224

(a) During the three months ended March 31, 2021, Sirius XM Holdings recorded additional goodwill related to adjustments to contingent
consideration for the prior year acquisition of Stitcher.

Intangible Assets Subject to Amortization

March 31, 2021 December 31, 2020
    Gross         Net     Gross         Net  

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

amounts in millions
FIA Agreement $ 3,630 (791) 2,839 3,630 (742) 2,888
Customer relationships 3,053 (1,461) 1,592  3,053  (1,389) 1,664
Licensing agreements  356 (226) 130  355  (221) 134
Other  1,799 (1,128) 671  1,748  (1,056) 692

Total $ 8,838 (3,606) 5,232  8,786  (3,408) 5,378
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Amortization expense for intangible assets with finite useful lives was $199 million and $198 million for the three months ended March
31, 2021 and 2020, respectively. Based on its amortizable intangible assets as of March 31, 2021, Liberty expects that amortization expense
will be as follows for the next five years (amounts in millions):

Remainder of 2021     $ 604  
2022 $ 763
2023 $ 544
2024 $ 404
2025 $ 350
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1.375% Cash Convertible Notes due 2023

On October 17, 2013, Liberty issued $1 billion aggregate principal amount of the Convertible Notes. The Convertible Notes will mature
on October 15, 2023 unless earlier repurchased by us or converted. Interest on the Convertible Notes is payable semi-annually in arrears on
April 15 and October 15 of each year at a rate of 1.375% per annum. All conversions of the Convertible Notes will be settled solely in cash,
and not through the delivery of any securities.

Since the date of issuance, the conversion, adjustment and other provisions of the indenture have been amended a aed nsssss ieoede 
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Debt Covenants

The Sirius XM Holdings Credit Facility contains certain financial covenants related to Sirius XM Holdings’ leverage ratio. Braves
Holdings’ debt contains certain financial covenants related to Braves Holdings’ debt service coverage ratio, fixed charge coverage ratio, debt
yield ratio, capital expenditures and liquidity. The Formula 1 Senior Loan Facility contains certain financial covenants, including a leverage
ratio. Additionally, Sirius XM Holdings’ Credit Facility, Braves Holdings’ debt, Formula 1 debt and other borrowings contain certain non-
financial covenants. Recent amendments to Formula 1’s Senior Loan Facility and certain Braves Holdings debt provide for covenant relief,
subject to certain conditions, for a specified periopष倀 perio
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of LMAC’s Series A common stock), at a price of $10㊁─m
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Performance Measures

The following table disaggregates revenue by segment and by source:

Three months ended  
March 31,

    2021     2020  
amounts in millions

Liberty SiriusXM Group  
Sirius XM Holdings:

Subscriber $ 1,611 1,585
Advertising  354 285
Equipment 57 41
Other 36 41

Total Liberty SiriusXM Group 2,058 1,952
Braves Group   

Corporate and other:   
Baseball  7  12
Development  9  10

Total Braves Group 16 22
Formula One Group

Formula 1:
Primary 159 17
Other 21 22

Total Formula One Group 180 39
Consolidated Liberty $ 2,254 2,013

Live Nation’s revenue was $291 million and $1,366 million during the three months ended March 31, 2021 and 2020, respectively.

Our subsidiaries’ customers generally pay for services in advance of the performance obligation and therefore these prepayments are
recorded as deferred revenue. The deferred revenue is recognized as revenue in our unaudited condensed consolidated statement of
operations as the services are provided. Changes in the contract liability balance for Sirius XM Holdings during the three months ended
March 31, 2021 were not materially impacted by other factors. The opening and closing balances for our deferred revenue related to Formula
1 and Braves Holdings for the three months ended March 31, 2021 were approximately $349 million and $620 million, respectively. The
primary cause for the increase related to the receipt of cash from our customers in advance of satisfying our performance obligations.

Significant portions of the transaction prices for Formula 1 and Braves Holdings are related to undelivered performance obligations that
are under contractual arrangements that extend beyond one year. The Company anticipates recognizing revenue from the delivery of such
performance obligations of approximately $9倀9倀9倀
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Other Information

March 31, 2021
    Total     Investments     Capital  

assets in affiliates expenditures
amounts in millions

Liberty SiriusXM Group
Sirius XM Holdings $ 