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“SiriusXM posted yet another outstanding quarter and again increased guidance on October 24 , while Live Nation had its best quarter ever

with all divisions delivering their strongest quarterly AOI results,” said Greg Maffei, Li�fei, ”Oe NaaaaaaNaaaaaaNasu
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by us for purposes of our financial statements.  Liberty Media believes the presentation of financial results as reported by SiriusXM is useful

to investors as the comparability of those results is best understood in the context of SiriusXM's historical financial presentation.    

 

The businesses and assets attributed to Liberty SiriusXM Group consist primarily of Liberty Media’s interest in SiriusXM.

 

FORMULA ONE GROUP – The following table provides the financial results attributed to the Formula One Group for the third quarter of

2018.  In the third quarter, the Formula One Group incurred approximately $6 million of corporate level selling, general and administrative

expense (including stock-based compensation expense).

 

“Lewis Hamilton secured his 5  World Championship in Mexico City after a competitive 2018 season, and we expect continued action at

our final two races in Brazil and Abu Dhabi,” said Chase Carey, Formula 1 Chairman and CEO.  “Formula 1 hosted our first US-based fan

festival in Miami and attracted an estimated 80,000 spectators for a live car run down Biscayne Boulevard, and excitement around the sport

grows with the announcement that Hanoi will host a race from 2020.  Our F1 New Balance Esports Pro Series got underway in October and

has attracted over 13 million views on social media across all events this year.”

 
     3Q17     3Q18
  amounts in millions
Formula One Group       
Revenue       

Formula 1  $ 501  $ 647
Total Formula One Group  $ 501  $ 647
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The following table provides the operating results of Braves Holdings, LLC (“Braves”).
    3Q17     3Q18  % Change
 amounts in millions    

Baseball revenue $ 181  $ 190   5 %
Development revenue   4   10  150 %

Total revenue  185   200   8 %
Operating expenses (excluding stock-based compensation included
below):         

Other operating expenses  (109)   (98)  10 %
Selling, general and administrative expenses  (27)   (28)  (4)%

Adjusted OIBDA $ 49  $ 74  51 %
Stock-based compensation  (33)   (4) 88 %
Depreciation and Amortization  (24)   (24)   — %

Operating income (loss) $ (8)  $ 46  675 %
         
Number of home game openings in period  41   41    
Baseball revenue per home game $ 4.4  $ 4.6    

 

Baseball revenue is comprised of (i) ballpark operations, (ii) local and national broadcast rights and (iii) licensing and other shared MLB

revenue streams. Development revenue is derived from the Battery Atlanta mixed-use facilities and primarily includes rental income. 

 

Baseball revenue and baseball revenue per home game grew due to increased ticket prices, higher attendance and increased concessions per

turnstile. Development revenue was modest in the third quarter of 2017 as the project was still ramping.

 

Operating income and adjusted OIBDA  increased, primarily driven by higher revenue and reduced operating expense from lower player

salaries due to the acceleration of player salary expense in previous quarters as a result of released and injured players.  

 

The Formula One Group holds an approximate 15.1% intergroup interest in the Braves Group as of October 31, 2018. Assuming the

issuance of the shares underlying the intergroup interest held by the Formula One Group, the Braves Group outstanding share count as of

October 31, 2018 would have been 60 million. 

 

The businesses and assets attributed to the Braves Group consist primarily of Liberty Media’s subsidiary the Braves, which indirectly owns

the Atlanta Braves Major League Baseball Club, six minor league baseball clubs and certain assets and liabilities associated with the

Braves’ ballpark and mixed-use development project.
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Cash and Debt
The following presentation is provided to separately identify cash and liquid investments and debt information.
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