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Item 2.03   Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a
Registrant
 
On April 15, 2016, in connection with the Reclassification and Exchange (as defined below), Liberty Media Corporation (the
“Company”) entered into a Supplemental Indenture with U.S. Bank National Association, as trustee (the “Supplemental
Indenture”), to the Indenture, dated as of October 17, 2013 (the “Indenture”), related to the Company’s 1.375% Cash
Convertible Notes due 2023 (the “Notes”).  Under the Indenture, the Notes were convertible into cash based on a number of
shares of the Company’s former Series A common stock, par value $0.01 per share (the “Series A common stock”), equal to
the “conversion rate” specified in the Indenture.
 
As a result of the Reclassification and Exchange, the Notes will be convertible into cash based on the product of the
conversion rate specified in the Indenture and the basket of shares of the Company’s Liberty SiriusXM common stock,
Liberty Braves common stock and Liberty Media common stock into and for which each outstanding share of Series A
common stock was reclassified (the “Securities Basket”).  The Supplemental Indenture amends the conversion, adjustment
and other provisions of the Indenture to give effect to the Reclassification and Exchange and provides that the conversion
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SIGNATURE
 

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused
this report to be signed on its behalf by the undersigned hereunto duly authorized.
 
Date: April 19, 2016

 
 LIBERTY MEDIA CORPORATION
   
   
 By: /s/ Wade Haufschild
 Name: Wade Haufschild
 Title:  Vice President
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things:  (i) make the Notes convertible into cash based upon the Reference Property; (ii) provides for adjustments
that, in the determination of the Company, are as nearly equivalent as may be practicable to the adjustments provided
in Section 12 of the Original Indenture; and (iii) make such other changes that, in the determination of the Company,
add to the covenants of the Company for the benefit of the Noteholders or do not adversely affect the rights of any
holder in any material respect that are necessary or appropriate due to the Notes being convertible into cash based
upon the Reference Property rather than the Series A Common Stock;

WHEREAS, all requirements necessary to make this Supplemental Indenture a valid, binding and
enforceable instrument in accordance with its terms have been done and performed, and the execution and delivery
of this Supplemental Indenture has been duly authorized in all respects.

NOW, THEREFORE, in consideration of the premises hereof, the parties have executed and delivered this
Supplemental Indenture, and the Company and the Trustee agree for the benefit of each other and for the equal and
ratable benefit of the Noteholders, as follows:

SECTION 1. Capitalized Terms.

Any capitalized term used and not otherwise defined herein shall have the meaning assigned to such term in
the Original Indenture.

SECTION 2. Effectiveness.

The terms of this Supplemental Indenture shall become effective, without further action on the part of the
Company, the Trustee or any Noteholder, from and after the Reclassification Effective Time.

SECTION 3. Amendments to Original Indenture

(a)  For all purposes of the Indenture, this Supplemental Indenture and the Notes, the
definitions of the following terms in Section 1.01 of the Original Indenture are amended and restated to read in full
as follows:

“Cash Settlement Averaging Period” means, with respect to any Note surrendered for conversion, the
forty consecutive Trading Day period for the Securities Basket beginning on, and including, the third Trading
Day for the Securities Basket immediately following the Conversion Date for such Note; provided that, with
respect to any Conversion Date occurring during the period beginning on, and including, April 15, 2023 and
ending at the close of business on the second Business Day immediately prior to the Maturity Date, the “Cash
Settlement Averaging Period” means the forty consecutive Trading Day period for the Securities Basket
beginning on, and including, the forty-second Scheduled Trading Day for the Securities Basket
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Date, references to the Company in the definition of “Fundamental Change” above will apply to such other
entity instead.

“Last Reported Sale Price” of a Group Common Stock, or of any other Capital Stock or similar equity
interest, on any date means the closing sale price per share (or if no closing sale price is reported, the average
of the bid and ask prices or, if more than one in either case, the average of the average bid and the average ask
prices) on that date as reported in composite transactions for the principal U.S. securities exchange on which
such Group Common Stock (or other security) is listed for trading. The Last Reported Sale Price will be
determined without reference to after-hours or extended market trading. If a Group Common Stock (or other
security) is not listed for trading on a U.S. securities exchange on the relevant date, then the “Last Reported
Sale Price” of such Group Common Stock (or other security) will be the last quoted bid price for such Group
Common Stock (or other security) in the over-the-counter market on the relevant date as reported by the OTC
Markets Group, Inc. or similar organization.  If a Group Common Stock (or other security) is not so quoted,
the “Last Reported Sale Price” of such Group Common Stock (or other security) will be determined by a U.S.
nationally recognized independent investment banking firm selected by the Company for this purpose.

“Make-Whole Fundamental Change” means any transaction or event that constitutes a Fundamental
Change under clause (a) or (b) of the definition thereof (determined without regard to the proviso in clause (b)
of such definition and without regard to the references to “Permitted Holders” in such definition, but subject to
the paragraphs immediately following clause (e) of the definition).  For the avoidance of doubt, the proviso
following clause (e) of the definition of “Fundamental Change” shall be given full effect for purposes of the
preceding sentence. Any Spin-Off or Redemptive Split-Off of all or substantially all of the Company’s
property and assets will constitute a Make-Whole Fundamental Change, unless after giving effect to the Spin-
Off or Redemptive Split-Off, the Notes become convertible pursuant to their terms into cash based upon the
value of the Publicly Traded Securities of the Successor Entity that are distributed to holders of the applicable
Group Common Stock, in the case of a Spin-Off, or issued in redemption of the applicable Group Common
Stock, in the case of a Redemptive Split-Off.

“Market Disruption Event,” with respect to a Group Common Stock, means (a) a failure by the
primary exchange or quotation system on which such Group Common Stock trades or is quoted, as the case
may be, to open for trading during its regular trading session or (b) the occurrence or existence, prior to 1:00
p.m., New York City time, on any Trading Day for such Group Common Stock, of an aggregate one half-hour
period of any suspension or limitation imposed on trading (by reason of movements in price exceeding limits
permitted by the relevant exchange or quotation system or otherwise) in such Group Common Stock or in any
options, contracts or futures contracts relating to such Group Common Stock.

“Record Date” shall have the meaning specified in Section 12.04(h).

“Stock Price” means (a) in the case of a Make-Whole Fundamental Change described in clause (b) of
the definition of Fundamental Change in which holders of each Group Common Stock receive solely cash
consideration in connection with such Make-Whole Fundamental Change, the sum of (i) the product of (x) the
amount of cash paid per share of Liberty Braves Common Stock and (y) the number of shares of Liberty
Braves Common Stock included in the Braves Component as of the date of determination plus (ii) the product
of (x) the amount of cash paid per share of Liberty Media Common Stock and (y) the number of shares of
Liberty Media Common Stock included in the Media Component as of the date of determination plus (iii) the
product of (x) the amount of cash paid per share of Liberty SiriusXM Common Stock and (y) the
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“Adjusted Number” shall have the meaning specified in Section 12.04(g).

“Braves Component” means the portion of the Securities Basket initially consisting of 0.10 of a
share of Liberty Braves Common Stock (subject to adjustment as provided in Section 12.04 and subject to
Section 12.05).

“Braves Group” shall have the meaning assigned thereto in the Restated Charter.

“Company Market Capitalization” means, as of the date of determination, the sum of the products
of the number of outstanding shares of each Group Common Stock as of such date of determination,
multiplied by the Last Reported Sale Price of such Group Common Stock as of such date.

“Component” means the Braves Component, the Media Component or the SiriusXM Component.

“Conversion Value” shall have the meaning specified in Section 12.01(b)(i).

“Distributed Security” shall have the meaning specified in Section 12.04(c)(ii).

“Excluded Group Common Stock” means each of the Series B Liberty Braves Common Stock of
the Company, par value $0.01 per share, the Series C Liberty Braves Common Stock of the Company, par
value $0.01 per share, the Series B Liberty Media Common Stock of the Company, par value $0.01 per share,
the Series C Liberty Media Common Stock of the Company, par value $0.01 per share, the Series B Liberty
SiriusXM Common Stock of the Company, par value $0.01 per share, or the Series C Liberty SiriusXM
Common Stock of the Company, par value $0.01 per share.

“Group” means the Braves Group, the Media Group or the SiriusXM Group.

“Group Common Stock” means each of the Liberty Braves Common Stock, the Liberty Media
Common Stock or the Liberty SiriusXM Common Stock, in each case to the extent such Group Common
Stock is included in the Securities Basket at the applicable time.

“Last Securities Basket Price” on any Trading Day for the Securities Basket means the sum of (i)
the product of (x) the Last Reported Sale Price of the Liberty Braves Common Stock on that Trading Day
and (y) the number of shares of Liberty Braves Common Stock included in the Braves Component on that
Trading Day, plus (ii) the product of the Last Reported Sale Price of the Liberty Media Common Stock on
that Trading Day and (y) the number of shares of Liberty Media Common Stock included in the Media
Component on that Trading Day, plus (iii) the product of (x) the Last Reported Share Price of the Liberty
SiriusXM Common Stock on that Trading Day and (y) the number of shares of Liberty SiriusXM Common
Stock included in the SiriusXM Component on that Trading Day.

“Liberty Braves Common Stock” means, subject to Section 12.04 and Section 12.05, shares of
Series A Liberty Braves Common Stock of the Company, par value $0.01 per share.

“Liberty Media Common Stock” means, subject to Section 12.04 and Section 12.05, shares of
Series A Liberty Media Common Stock of the Company, par value $0.01 per share.
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parenthetical in the definition of Make-Whole Fundamental Change, the fiftieth Trading Day
immediately following such effective date).  The Company shall give notice of the anticipated
effective date of any Fundamental Change or Make-Whole Fundamental Change, as the case
may be, as soon as practicable after the Company first determines the anticipated effective
date of such Fundamental Change or Make-Whole Fundamental Change, as the case may be,
and shall use commercially reasonable efforts to make such determination in time to give such
notice no later than fifty Business Days in advance of such anticipated effective date;
provided that the Company will not be required to give such notice more than fifty Business
Days in advance of such anticipated effective date, and will update such notice promptly if the
anticipated effective date subsequent�Āththththtivtivvtivvt e eऀ
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Nothing in this Section 12.03 shall prevent an adjustment to the Conversion Rate or to the number of
shares of any Group Common Stock in a Component of the Securities Basket pursuant to Section 12.04 in
respect of a Make-Whole Fundamental Change.”

(g)  Section 12.04 of the Original Indenture is amended and restated to read in full as follows:

“SECTION 12.04 Adjustment of Conversion Rate or Components of the Securities Basket.  The
Conversion Rate, or the number of shares of a Group Common Stock included in one or more Components of the
Securities Basket, shall be adjusted from time to time by the Company as follows:

(a) If the Company issues solely shares of a Group Common Stock as a dividend or distribution
on all or substantially all of the shares of such Group Common Stock, or if the Company effects a share split
or share combination of a Group Common Stock, the number of shares of such Group Common Stock in the
applicable Component of the Securities Basket will be adjusted based on the following formula:

GCS = GCS0 x
 OS
 OS0 

where,

GCS0 = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately prior to the open of business on the Ex-
Dividend Date for such dividend or distribution, or immediately prior to the open of
business on the Business Day immediately following the effective date of such share
split or share combination, as the case may be;

GCS = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately after the open of business on the Ex-Dividend
Date for such dividend or distribution, or immediately after the open of business on the
Business Day immediately following the effective date of such share split or share
combination, as the case may be;

OS0 = the number of shares of such Group Common Stock outstanding immediately prior to
such dividend, distribution, share split or share combination, as the case may be; and

OS =  the number of shares of such Group Common Stock outstanding immediately after such
dividend, distribution, share split or share combination, as the case may be. 

 

Such adjustment to the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket shall become effective immediately after the opening of business on the Ex-Dividend Date for such
dividend or distribution, or the Business Day immediately following the effective date for such share split or share
combination.  If any dividend or distribution of the type described in this Section 12.04(a) is declared but not so paid
or made, or the outstanding shares of such Group Common Stock are not split or combined, as the case may be, the
number of shares of such Group Common Stock in the applicable Component of the Securities Basket shall be
immediately readjusted, effective as of the date the Board of Directors determines not to pay such dividend or
distribution, or split or combine the outstanding shares of such Group Common Stock, as the case may be, to the
number of shares that would then be in effect if such dividend, distribution, share split or share combination had not
been declared or announced. 

(b) If the Company distributes to all or substantially all holders of a Group Common Stock any
rights, options or warrants entitling them for a period of not more than sixty calendar
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days from the record date for such distribution to subscribe for or purchase shares of such Group Common
Stock, at a price per share less than the average of the Last Reported Sale Prices of such Group Common
Stock for the ten consecutive Trading Day period for such Group Common Stock ending on, and including,
the Trading Day immediately preceding the declaration date for such distribution, the number of shares of
such Group Common Stock in the applicable Component of the Securities Basket shall be increased based on
the following formula:

GCS = GCS0 x

OS0  +
X

OS0 +
Y

where,

GCS0 = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately prior to the open of business on the Ex-Dividend
Date for such distribution;

GCS = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately after the open of business on the Ex-Dividend Date
for such distribution;

OS0 = the number of shares of such Group Common Stock that are outstanding immediately prior
to the open of business on the Ex-Dividend Date for such distribution;

X = the total number of shares of such Group Common Stock issuable pursuant to such rights,
options or warrants; and

Y = the number of shares of such Group Common Stock equal to the aggregate price payable to
exercise such rights, options or warrants, divided by the M��b倀
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(c) If the Company shall distribute shares of its Capital Stock, evidences of its indebtedness or
other of its assets or property other than (i) dividends or distributions (including share splits) covered by
Section 12.04(a) or Section 12.04(b), (ii) dividends or distributions paid exclusively in cash and covered by
Section 12.04(d), (iii) Spin-Offs or Mandatory Distribution Events to which the provisions set forth below in
this Section 12.04(c) shall apply, (iv) Redemptive Split-Offs to which the provisions set forth below in Section
12.04(f) shall apply, (v) Partial Redemptive Split-Offs to which the provisions set forth below in Section
12.04(g) shall apply and (vi) dividends or distributions of any series of the Company’s Capital Stock that are
eligible for treatment as “reference property” covered by Section 12.05 (any of such shares of Capital Stock,
indebtedness, or other asset or property hereinafter in this Section 12.04(c) called the “Distributed
Property”), to all or substantially all holders of a Group Common Stock, then, in each such case the number
of shares of such Group Common Stock in the applicable Component of the Securities Basket shall be
increased based on the following formula:

GCS = GCS0  x
     SP0      

SP0 –
FMV

where,

GCS0 = the number of shares of such Group Common Stock in the applicable Component of the
Securities Basket in effect immediately prior to the n 
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Company, or of any other Person (other than shares of Capital Stock, or similar equity interest, that are
eligible for treatment as “reference property” covered by Section 12.05) (as used in this Section 12.04(f), the
“Redemption Distributed Security”), or for cash (other than pursuant to a Successor �



Redemptive Split-Off to, but excluding, the Conversion Date for such conversion. If (x) a Redemptive Split-Off to
which this Section 12.04(f) relates involves more than one Group Common Stock or (y) any Trading Day described
in this Section 12.04(f) is not a Trading Day for each Group Common Stock and the Redemption Distributed
Security, then the  Board of Directors shall make such adjustments to the Conversion Rate as are necessary or
appropriate to effect the intent of this Section 12.04(f) and the other provisions of this Section 12 and to avoid unjust
or inequitable results, as determined in good faith by the Board of Directors.

(g) If the Company shall partially redeem, whether pursuant to a Mandatory Redemption  Event
or otherwise (a “Partial Redemptive Split-Off”), 80% or more (but not all) of the outstanding shares of a
Group Common Stock (such Group Common Stock, the “Partially Redeemed Group Common Stock”) for
shares of Capital Stock of any class or series, or similar equity interest, of or relating to a Subsidiary or other
business unit of the Company, or of any other Person (other than shares of Capital Stock, or similar equity
interest, that are eligible for treatment as “reference property” covered by Section 12.05) (as used in this
Section 12.04(g), o.05) ribedɐca塵�2.0reha倀2.04(g), otion 12.0 2.倀�i .0倀�ibemhis
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days after execution thereof.  Failure to deliver such notice and make such notice available on the
Company’s website shall not affect the legality or validity of such supplemental indenture.

(b) Notwithstanding the provisions of Section 12.02(b), and subject to the provisions of
Section 12.01, Section 12.03 and the remaining provisions of this Section 12.05(b), at and after the
effective time of such Merger Event, (i) the Settlement Amount shall be based upon Reference
Property consisting of the kind and amount of shares of stock, other securities or other property or
assets (including cash or any combination thereof) that a holder of a M



Rate or the number of shares of a Group Common Stock in any Component of the Securities Basket,
in accordance with Section 12.04.

(d) With respect to each $1,000 principal amount of Notes surrendered for conversion
after the effective date of any such Merger Event, the Company’s Conversion Obligation shall be
settled in cash in accordance with Section 12.02(a) as follows:

(A)  the Company shall pay to the converting Noteholder cash in an
amount, per $1,000 principal amount of Notes equal to the sum of the Daily Settlement
Amounts for each of the forty consecutive Trading Days during the related Cash Settlement
Averaging Period, such Daily Settlement Amounts determined as if the reference to “the
Daily VWAP of the Securities Basket” in the definition thereof were instead a reference to
“the Daily VWAP of a unit or units of Reference Property comprised of the kind and
amount of shares of stock, securities or other property or assets (including cash or any
combination thereof) that a holder of a number of shares of Group Common Stock in each
Component of the Securities Basket immediately prior to such Merger Event would have
owned or been entitled to receive based on the Weighted Average Consideration” (as such
unit or units of Reference Property may be adjusted by the Board of Directors, in the case of
a Successor Redemptive Event involving less than all the Group Common Stocks or less
than all of a Group Common Stock, pursuant to Section 12.05(b) above);  

(B)  The Daily Settlement Amounts shall be determined by the
Company promptly following the last day of the Cash Settlement Averaging Period.

(C)  For purposes of this Section 12.05, the “ Weighted Average
Consideration” shall mean the weighted average of the types and amounts of consideration
received by the holders of each Group Common Stock entitled to receive cash, securities or
other property or assets with respect to or in exchange for such Group Common Stock in
any Merger Event who affirmatively make such an election.

(D)  The Company shall notify the holders of the Notes of the
Weighted Average Consideration as soon as practicable after the Weighted Average
Consideration is determined.

(e) The provisions of this Section shall similarly apply to successive Merger Events.”

(i)  Section 12.06 of the Original Indenture is amended and restated to read in full as follows:

“SECTION 12.06 Responsibility of Trustee .  The Trustee and any other Conversion Agent shall not
at any time be under any duty or responsibility to any Noteholder to determine the Conversion Rate or the
number of shares of Group Common Stock in any Component of the Securities Basket (or any adjustment
thereto) or whether any facts exist that may require any adjustment (including any increase) of the Conversion
Rate or the number of shares in any Component of the Securities Basket, or with respect to the nature or extent
or calculation of any such adjustment when made, or with respect to the method employed, or herein or in any
supplemental indenture provided to be employed, in making the same.  The Trustee and
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any other Conversion Agent shall not be accountable with respect to the amount of any cash that may at any
time be issued or delivered upon the conversion of any Note; and the Trustee and any other Conversion Agent
make no representations with respect thereto.  Neither the Trustee nor any Conversion Agent shall be
responsible for any failure of the Company to pay any cash upon the surrender of any Note for the purpose of
conversion or to comply with any of the duties, responsibilities or covenants of the Company contained in this
Article.  Without limiting the generality of the foregoing, neither the Trustee nor any Conversion Agent shall
be under any responsibility to determine the correctness of any provisions contained in any supplemental
indenture entered into pursuant to Section 12.05 relating to the amount of cash receivable by Noteholders
upon the �ponsibilbilbil







enforceability of the remaining provisions hereof or of the Indenture shall not in any way be affected or impaired
thereby.  The s�feonWseUf nngN sfe .orP. n4hntrnfeWsn4E s1dPs�all sot sffectPshe . ns�eereonWseNeofR  The Hasoho uy s�oN sny sdP ceN sf �0aho �f �hcsW � �r r rl mhntulP �ndentureR � �l P ��oNId �0n ��all �e �nm �fooNnglP �e(P �5l �f
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 This press release includes certain forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995, including statements about the commencement of quotation of the new
LMCB and BATRB. These forward-looking statements involve risks and uncertainties that could cause
actual results to differ materially from those expressed or implied by such statements. 
 

Liberty Media Corporation
Courtnee Chun, 720-875-5420

Source: Liberty Media Corporation
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Exhibit 99.2
 LIBERTY MEDIA CORPORATION ANNOUNCES ENTRY INTO SUPPLEMENTAL

INDENTURE IN CONNECTION WITH RECAPITALIZATION
INTO THREE TRACKING STOCK GROUPS

 

ENGLEWOOD, CO, April 18, 2016 -- On April 15, 2016, Liberty Media Corporation (Nasdaq: LSXMA,
LSXMB, LSXMK, LMCA, LMCK, BATRA, BATRK) (“Liberty”) entered into a Supplemental Indenture
with �甂“
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