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Item 1.01. Entry into a Material Definitive Agreement.
Item 8.01. Other Events.
 
On September 7, 2016, Liberty Media Corporation, a Delaware corporation (the “Company”) and Liberty GR Cayman Acquisition Company, an exempted
company organized in the Cayman Islands and an indirect wholly-owned subsidiary of the Company (the “Buyer”), entered into two definitive stock
purchase agreements, described below, relating to the purchase by the Buyer of 100% of the equity securities of Delta Topco Limited, a Jersey company, the
parent holding company of the Formula One business (the “Target”), other than a nominal amount of equity securities held by certain Formula One teams.
 
First Stock Purchase Agreement
 
On September 7, 2016, the Company, the Buyer, the Target and certain selling shareholders of the Target (the “Initial Sellers”) entered into the first stock
purchase agreement (the “First SPA”), pursuant to which the Buyer purchased from the Initial Sellers ordinary shares of capital stock of the Target (the
“Shares”) constituting slightly less than 20% of the issued and outstanding Shares (the “Initial Shares”) and loan notes of the Target (the “Loan Notes” and
together with the Shares, the “Securities”) constituting slightly less than 20% of the issued and outstanding Loan Notes (the “Initial Loan Notes” and
together with the Initial Shares, the “Initial Securities”). The transactions contemplated by the First SPA were consummated on September 7, 2016,
immediately following its execution and delivery, and the aggregate purchase price paid to the Initial Sellers at the closing thereunder (the “First Closing”)
was approximately $746 million in cash.
 
Second Stock Purchase Agreement
 
On September 7, 2016, simultaneously with the execution of the First SPA, the Company, the Buyer, the Target and the Initial Sellers entered into the second
stock purchase agreement (the “Second SPA”).  The other shareholders of the Target (the “Other Sellers” and, together with the Initial Sellers, the “Selling
Shareholders”) will enter into a deed of adherence to the Second SPA before closing of the Second SPA.
 
Pursuant to the Second SPA, (i) the purchase and sale of the Initial Securities consummated pursuant to the First SPA shall be unwound in full immediately
prior to the closing of the Second SPA (the “Second Closing”), (ii) the amount of cash paid to the Initial Sellers at the First Closing will be credited against
the amount of cash payable at the Second Closing, (iii) immediately following the unwind of the First Closing and prior to the Second Closing, a substantial
portion of the issued and outstanding Loan Notes of the Target will be converted into additional Shares and the remaining portion of the issued and
outstanding Loan Notes of the Target will become exchangeable notes of the Target through an amendment and restatement to the existing loan note
instrument constituting the Loan Notes (the “Exchangeable Notes”) in an aggregate principal amount of approximately $351 million (the “Loan Note
Amendment”) and (iv) the Buyer will acquire from the Selling Shareholders 100% of the fully diluted Shares.  The aggregate purchase price payable to the
Selling Shareholders under the Second SPA is approximately $4.4 billion, consisting of (i) $1.1 billion in cash (including the cash paid to the Initial Sellers
at the First Closing), (ii) the principal amount of the Exchangeable Notes and (iii) the issuance of shares of the Company’s Series C Liberty Media common
stock, par value $0.01 per share (“LMCK Stock”). Additionally, upon the request of certain of the Initial Sellers, the Company will use its reasonable
endeavours to raise additional funds (the “Third Party Investment”) from third party investors between the First Closing and the Second Closing to increase
the cash to be paid to, and reduce the number of shares of LMCK Stock to be issued to, the Selling Shareholders at the Second Closing. The Second Closing
is not conditioned upon the consummation of the Third Party Investment (or on the receipt of any other financing by the Buyer).
 
In addition to certain closing conditions, the respective obligations of the parties to consummate the transactions contemplated by the Second SPA are
subject to (i) approval of the stockholders of the Company for the issuance of shares of LMCK Stock as contemplated by the Second SPA and in accordance
with the terms of the Exchangeable Notes (the “Share Issuance Approval”) pursuant to the rules of the Nasdaq Stock Market, (ii) clearances and approvals by
antitrust and competition law authorities in certain countries agreed upon by the parties and (iii) certain third-party consents and approvals, including that of
the Fédération Internationale de l’Automobile.
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The Company, the Buyer and the Target have each made certain representations, warranties and covenants in the Second SPA. The Company has agreed to
use its reasonable endeavours to obtain the Share Issuance Approval and the approval of its stockholders to amend and restate the amended and restated
certificate of incorporation of the Company to (i) change the name of the “Media Group” to the “Formula One Group,” (ii) change the name of the Liberty
Media common stock to the Liberty Formula One common stock, (iii) reclassify each share of each series of the existing Liberty Media common stock into
one share of the corresponding series of Liberty Formula One common stock and (iv) make certain conforming changes as a result of the foregoing
(collectively, the “Name Change Approval”).
 
The parties have agreed to use their reasonable endeavours to obtain the necessary antitrust and third party confirmations, consents and approvals. The
Selling Shareholders, as parties to the Second SPA, have agreed to deliver 100% of the fully diluted Shares to the Buyer at the Second Closing.
 
The Second SPA contains customary termination provisions, including termination if the conditions to closing have not been satisfied or waived before June
30, 2017.
 
The transactions contemplated by the Second SPA are expected to close in the first quarter of 2017.  The above description of the Second SPA does not
purport to be complete and is qualified in its entirety by reference to the full text of that agreement, which will be filed at a later date.
 
The summaries of the First SPA and the Second SPA have been included in order to provide investors with information regarding the principal terms of these
agreements and are not intended to modify or supplement any factual disclosures about the Company in its public reports filed with the Securities and
Exchange Commission.  Except for the status of each as a contractual document that establishes and governs the legal relations among the parties thereto
with respect to the transactions related thereto, neither the First SPA nor the Second SPA is intended to be a source of factual, business or operational
information about the parties.  The representations, warranties and covenants made by the parties in the First SPA and the Second SPA are made solely for the
benefit of the parties to such agreements and are qualified, including by information in disclosure schedules that the parties exchanged in connection with
the execution of such agreements.  Representations and warranties may be used as a tool to allocate risks between the parties, including where the parties do
not have complete knowledge of all facts.  Investors are not third party beneficiaries under the First SPA or the Second SPA and should not rely on the
representations, warranties and covenants or any descriptions thereof as characterizations of the actual state of facts or conditions of the Company, the Target
or any of their respective affiliates.
 
Voting Agreement
 
On September 7, 2016, John C. Malone, Chairman of the Board of Directors of the Company, his wife and a trust with respect to which Mr. Malone is the sole
trustee and, with his wife, retains a unitrust interest (together, the “Malone Parties”), entered into a voting agreement (the “Voting Agreement”) with the
Company and CVC Delta Topco Nominee Limited to vote the Malone Parties’ respective shares of the Company’s Series B Liberty SiriusXM common stock,
Series B Liberty Braves common stock and Series B Liberty Media common stock (the “Subject Shares”) in favor of the Share Issuance Approval and the
Name Change Approval (and against other proposals that are intended to, or could reasonably be expected to, impair, impede, interfere with, delay, postpone,
discourage, frustrate the purposes of or otherwise adversely affect (in any respect) the approval of the Share Issuance Approval and/or the Name Change
Approval).
 
From the date of the Voting Agreement until immediately following a meeting of the Company’s stockholders at which proposals for the Share Issuance
Approval and the Name Change Approval have been considered, the Malone Parties have agreed to certain transfer restrictions with respect to the Subject
Shares, including (i) restrictions on transferring or disposing of any of the Subject Shares and (ii) restrictions on the ability to enter into voting agreements or
to grant proxies or powers of attorney with respect to the Subject Shares, in each case, subject to certain exceptions.
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The above description of the Voting Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of that agreement,
which will be filed at a later date.
 
Shareholders Agreement
 
In connection with the Second Closing, the Company will enter into a Shareholders Agreement (the “Shareholders Agreement”) with the Selling
Shareholders.
 
Pursuant to the Shareholders Agreement, the Company will increase the size of its Board of Directors from nine to ten members and following the
consummation of the transactions contemplated by the Second SPA the Selling Shareholders will be entitled to appoint one director (the “Shareholder
Director”) to serve on the Board of Directors of the Company until 30 months following the Second Closing (the “Expiration Date”). The Shareholder
Director will be independent under the rules of the Nasdaq Stock Market and will be appointed to a newly formed committee of the Board of Directors of the
Company that will be responsible for reviewing and approving certain transactions affecting the Media Group.
 
The Selling Shareholder owning the greatest number of shares of LMCK Stock will initially be deemed to be the representative of the Selling Shareholders
(the “Shareholder Representative”). Until the first to occur of (i) the date on which the Selling Shareholders’ equity position in the Company decreases below
a specified threshold and (ii) the Expiration Date, the Shareholder Representative will have consent rights relating to certain actions taken by the Company
including, with exceptions in certain circumstances, (a) the creation of any other class of stock which tracks the economic performance of the Target or
Formula One or the taking of any action with respect to the shares of any series of Liberty Media common stock which has an objectively adverse impact on
the Selling Shareholders as compared to the impact on other holders of shares of LMCK Stock or (b) the issuance of shares of or other equity instruments
related to any series of Liberty Media common stock except (x) to raise cash to support the business plan with respect to the Formula One motorsports
business or (y) to fund any Repurchase Offer (as defined below).
 
Depending on the mix of cash paid and LMCK Stock issued to the Selling Shareholders at the Second Closing, the Company may be obligated to make an
offer to repurchase (a “Repurchase Offer”) certain shares of LMCK Stock received by the Selling Shareholders at the Second Closing to the extent the
Company completes an equity offering during the period beginning on the date of the Second Closing and ending on the 24-month anniversary of the date of
the Second Closing, or earlier under certain circumstances. The Selling Shareholders are subject to certain transfer restrictions, including customary notice
requirements and a right of first offer in favor of the Company.
 
The Shareholders Agreement will provide the Selling Shareholders with demand and piggyback registration rights with respect to the shares of LMCK Stock
to be received by the Selling Shareholders at the Second Closing, subject to the requirement that such shares qualify as Registrable Securities, as defined
therein. The Company has agreed to file a shelf registration statement on Form S-3 sufficient to permit the resale of all shares issued under the Second SPA or
issuable pursuant to the terms of the Exchangeable Notes on or promptly following the Second Closing.
 
The above description of the Shareholders Agreement is qualified in its entirety by reference to the full text of that agreement, which will be filed at a later
date.
 
Exchangeable Redeemable Loan Note Instrument
 
The Exchangeable Notes to be held by the Selling Shareholders (in their capacity as holders of the Exchangeable Notes, the “Noteholders”) following the
Loan Note Amendment pursuant to a supplemental deed dated as of the date of the Second Closing are 2% fixed rate unsecured convertible loan notes of
$1.00 each. The interest payable may be satisfied in cash or payment in kind notes (“PIK notes”). The Exchangeable Notes are convertible into shares of
LMCK Stock at any time at the option of the holder, provided that upon conversion the Target has the option to pay in cash or issue shares of LMCK Stock.
Unless previously exchanged or redeemed, any Exchangeable Notes outstanding on the date that is 30 months after the Second Closing (the “Maturity Date”)
will be repaid in cash at par together with all accrued and unpaid interest. The Exchangeable Notes are transferrable by a Noteholder only to (i) an affiliate of
such Noteholder, (ii) another Noteholder or (iii) the Target.
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Until the earlier of (x) the Maturity Date and (y) the date on which the Noteholders collectively cease to own Exchangeable Notes (including PIK notes)
representing at least 30% in principal amount of the Exchangeable Notes issued on the date of the Second Closing, the Noteholder holding the greatest
principal amount of the Exchangeable Notes among all Noteholders will have veto rights over certain actions to be taken by the Target including, among
other things and subject to certain exceptions, (i) the termination of the chairman or chief executive officer of the Target, (ii) a voluntary liquidation,
dissolution, or merger of the Target, (iii) material amendments to, or extensions or renewals on amended terms or terminations of, certain material contracts of
the Target; (iv) transactions resulting in a change of control of the Target, and (v) the issuance of shares or other securities of the Target.
 
Any Noteholder owning Exchangeable Notes (including PIK notes) representing 15% or more in principal amount of the Exchangeable Notes issued on the
date of the Second Closing will have the right to designate one director to the board of directors of the Target for a five year term. Those Noteholders which
(together with their affiliates) do not individually own Exchangeable Notes (including PIK notes) representing 15% or more in principal amount of the
Exchangeable Notes issued on the date of the Second Closing will collectively have the right to designate one director to the board of directors of the Target,
so long as such Noteholders collectively own Exchangeable Notes (including PIK notes) representing 25% or more in principal amount of the Exchangeable
Notes issued on the date of the Second Closing.
 
The Company and the Target have agreed that the Company will issue and cause to be transferred to the Target any shares of LMCK Stock required to be
delivered by the Target to a holder of Exchangeable Notes, from time to time, under the terms of the Exchangeable Notes.
 
The above description of the Exchangeable Notes is qualified in its entirety by reference to the full text of that agreement, which will be filed at a later date.
 
Other Events
 
On September 7, 2016, the Company and CVC Capital Partners issued a joint press release announcing the entry into the First SPA and the Second SPA. A
copy of the press release is filed herewith as Exhibit 99.1 in compliance with Rule 14a-12 under the Securities Exchange Act, as amended (the “Exchange
Act”), and is incorporated herein by reference.
 
Also on September 7, 2016, the Company made available on its website a slide show presentation regarding the transaction and the Formula One business in
connection with a call held with investors. A copy of the presentation is filed herewith as Exhibit 99.2 in compliance with Rule 14a-12 under the Exchange
Act and is incorporated herein by reference.
 
The press release and presentation are both archived on the Company’s website.
 
Item 3.02. Unregistered Sales of Equity Securities.
 
The information regarding the issuance of shares of LMCK Stock set forth in Item 1.01 of this Current Report on Form 8-K under “Second Stock Purchase
Agreement” and “Exchangeable Redeemable Loan Note Instrument” is incorporated herein by reference. The issuance of the shares of LMCK Stock is
intended to be exempt from registration under the Securities Act of 1933, as amended (the “Securities Act”), by virtue of the exemption provided by Section
4(a)(2) of the Securities Act.
 
Item 9.01. Financial Statements and Exhibits.
 
(d)           Exhibits.
 
Exhibit No.

 

Name
   
99.1 Press Release issued on September 7, 2016.
99.2 Investor Presentation, dated September 7, 2016.
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Forward-Looking Statements
 
This Current Report on Form 8-K, including the exhibits attached hereto, includes certain forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995, including statements about the proposed acquisition by the Company of the Target and its Formula One (“F1”)
business, the expected timing for completion of the proposed acquisition, the realization of expected synergies and benefits from the proposed acquisition,
market potential, future financial prospects, business strategies relating to the Target and F1, new opportunities for commercial partnerships (including
sponsorships), increases in promotion and marketing, improvement of content distribution and expansion into new medias, expansion of F1 races, changes to
the share ownership, capitalization and debt of the Media Group in connection with the proposed acquisition, the renaming of the Media Group and the
corresponding change in ticker symbols and other matters that are not historical facts.  These forward-looking statements involve many risks and
uncertainties that could cause actual results to differ materially from those expressed or implied by such statements, including, without limitation, the
satisfaction of the conditions to the proposed acquisition of the Target, the Company’s ability to realize the expected benefits of this transaction, market
conditions and continued access to capital on terms acceptable to the Company.  These forward-looking statements speak only as of the date of this report,
and the Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement contained
herein to reflect any change in the Company’s expectations with regard thereto or any change in events, conditions or circumstances on which any such
statement is based. Please refer to the publicly filed documents of the Company, including the most recent Forms 10-Q and 10-K, for additional information
about the Company and about the risks and uncertainties related to the Company’s business which may affect the statements made in this report.
 
Additional Information
 
Nothing in this Current Report on Form 8-K, including the exhibits attached hereto, shall constitute a solicitation to buy or an offer to sell shares of LMCK
Stock or any other series of the Company’s common stock. Stockholders of the Company and other investors are urged to read the proxy statement to be filed
with the SEC relating to the proposed acquisition of the Target because it will contain important information about the proposed acquisition. Copies of the
Company’s SEC filings are available free of charge at the SEC’s website (http://www.sec.gov). Copies of the filings together with the materials incorporated
by reference therein will also be available, without charge, by directing a request to Investor Relations, (720) 875-5420.
 
Participants in a Solicitation
 
The directors and executive officers of the Company and other persons may be deemed to be participants in the solicitation of proxies in respect of any
proposals relating to proposed acquisition of the Target. Information regarding the directors and executive officers of the Company and other participants in
the proxy solicitation and a description of their respective direct and indirect interests, by security holdings or otherwise, will be available in the proxy
materials regarding the foregoing to be filed with the SEC.
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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: September 7, 2016
 

LIBERTY MEDIA CORPORATION
  

By: /s/ Craig Troyer
Name: Craig Troyer
Title: Vice President, Deputy General Counsel and Assistant

Secretary
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99.1 Press Release issued on September 7, 2016.
99.2 Investor Presentation, dated September 7, 2016.
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Exhibit 99.1
 

Liberty Media Corporation Agrees To Acquire Formula One
 

·                   Transaction price represents enterprise value for Formula One of $8.0b
 

·                   Chase Carey appointed as  Chairman; Bernie Ecclestone to remain CEO
 

·                   Initial sale of 18.7% minority stake in Formula One, with 100% sale subject to satisfaction of conditions
 
ENGLEWOOD, Colorado and LONDON, England.—(BUSINESS WIRE)— Liberty Media Corporation (“Liberty Media”) (Nasdaq: LSXMA, LSXMB,
LSXMK, BATRA, BATRK, LMCA, LMCK) and CVC Capital Partners (“CVC”) announced today that Liberty Media has agreed to acquire Formula One, the
iconic global motorsports business, from a consortium of sellers led by CVC.
 
Liberty Media owns interests in a broad range of media, communications and entertainment businesses.  Those interests are attributed to three tracking stock
groups:  the Liberty SiriusXM Group, the Liberty Braves Group, and the Liberty Media Group.
 
The consideration comprises cash and newly issued shares in the Liberty Media Group tracking stock (LMCK) and a debt instrument exchangeable into
shares of LMCK.  The transaction price represents an enterprise value for Formula One of $8.0 billion and an equity value of $4.4 billion(1).
 
The acquisition will be effected by Liberty Media acquiring 100% of the shares of Delta Topco, the parent company of Formula One (Delta Topco herein
referred to as “Formula One”)(2).  The acquisition is subject to the satisfaction of certain conditions and is described in more detail below.
 
Concurrent with the execution of the agreement to effect the acquisition, Liberty Media has completed the acquisition of an 18.7% minority stake in Formula
One for $746 million, funded entirely in cash (which is equal to $821 million in consideration less a $75 million discount to be repaid by Liberty Media to
selling stockholders upon completion of the acquisition).  Prior to completion, CVC Funds will continue to be the controlling shareholder of Formula One.
 
After completion of the acquisition, Liberty Media will own Formula One and it will be attributed to the Liberty Media Group which will be renamed the
Formula One Group.  The consortium of sellers led by CVC will own approximately 65%(1)(3) of the Formula One Group’s equity and will have board
representation at Formula One to support Liberty Media in continuing to develop the full potential of the sport.   In addition, a CVC representative will be
joining the Liberty Media Board of Directors.
 
Chase Carey has been appointed by Delta Topco and will serve as the new Chairman of Formula One, succeeding Peter Brabeck-Letmathe, who will remain
on Formula One’s board as a non-executive director.  Bernie Ecclestone will remain Formula One’s CEO.
 
Greg Maffei, President and Chief Executive Officer of Liberty Media, said: “We are excited to become part of Formula One.  We think our long-term
perspective and expertise with media and sports assets will allow us to be good stewards of Formula One and benefit fans, teams and our shareholders.  We
 



 
look forward to working closely with Chase Carey and Bernie Ecclestone to support the next phase of growth for this hugely popular global sport.”
 
Chase Carey, Chairman of Formula One, said: “I am thrilled to take up the role of Chairman of Formula One and have the opportunity to work alongside
Bernie Ecclestone, CVC, and the Liberty Media team.  I greatly admire Formula One as a unique global sports entertainment franchise attracting hundreds of
millions of fans each season from all around the world.  I see great opportunity to help Formula One continue to develop and prosper for the benefit of the
sport, fans, teams and investors alike.”
 
Bernie Ecclestone, Chief Executive Officer of Formula One, said: “I would like to welcome Liberty Media and Chase Carey to Formula One and I look
forward to working with them.”
 
Donald Mackenzie, Co-Chairman of CVC, commented:  “We are delighted Chase Carey is joining Formula One as its new Chairman and that he will be
working alongside Bernie Ecclestone.  Chase’s experience and knowledge of sport, media and entertainment is as good as it gets and we are very pleased to
secure his services.  Bernie has been a wonderful CEO for us over the last 10 years.  There have been many successes and the occasional challenge but there
has never been a dull moment and we have had a lot of fun.  The combined skills of Chase and Bernie mean that the successes should continue and we wish
them well.  We would like to thank Peter Brabeck-Letmathe for his outstanding contribution during his tenure as Chairman.  His leadership has served the
company well, and we are pleased that he will remain on the board as a non-executive director.”
 
In the acquisition the selling stockholders will receive a mix of consideration comprising: $1.1 billion in cash, 138 million newly issued shares of LMCK and
a $351 million exchangeable debt instrument to be issued by Formula One and exchangeable into shares of LMCK.  Funding for the cash component of the
acquisition is expected to come from cash on hand at the Liberty Media Group.  The newly issued LMCK shares will be subject to market co-ordination and
lock-up agreements.
 
The Teams will be given the opportunity to participate in the investment in Formula One, and the detailed terms of that investment will be agreed in due
course.  Certain teams have already expressed an interest in investing after completion of the acquisition.
 
The interest in Formula One already acquired by Liberty Media, and the remaining interest to be acquired upon the closing of the acquisition, along with
$4.1 billion of existing Formula One debt (which will be non-recourse to Liberty Media) and $0.7 billion in Formula One cash, is being attributed to the
Liberty Media Group tracking stock.
 
Upon completion of the acquisition, the Liberty Media Group will be renamed the Formula One Group and the ticker symbols for the Series A, Series B and
Series C Liberty Media Group tracking stocks will be changed from LMC (A/B/K), respectively, to FWON (A/B/K), respectively.  Formula One will remain
based in London.
 
The completion of the acquisition is subject to certain conditions, including the receipt of: (i) certain clearances and approvals by antitrust and competition
law authorities in various countries, (ii) certain third-party consents and approvals, including that of the Fédération Internationale de l’Automobile, the
governing body of Formula One, and (iii) the approval of Liberty Media’s stockholders of the issuance of LMCK shares in connection with the acquisition
and the name change of the Liberty Media Group to the Formula One Group, and is expected to close by the first quarter of 2017.  Additional information
 



 
regarding the acquisition and Formula One will be included in a proxy statement to be filed by Liberty Media with the Securities and Exchange Commission
relating to the matters to be voted upon by Liberty Media’s stockholders described above.
 
Liberty Media’s President and CEO, Greg Maffei and Formula One’s Chairman, Chase Carey will host an investor conference call at 6:00pm ET /
4:00pm MT on Wednesday, September 7, 2016 to discuss the acquisition in more detail. The call can be accessed by dialing: (i) (844) 838-8043 (U.S. /
Canada), (ii) (678) 509-7480 (International) or (iii) 0800-028-8438 (U.K.) at least 10 minutes prior to the start time.  The call will also be broadcast live
across the internet and archived on Liberty Media’s website. Presentation materials to be used during the investor call have been posted to the Liberty
Media website.  To access the webcast and the accompanying presentation materials go to http://www.libertymedia.com/events. An archive of the
webcast will also be available on Liberty Media’s website for one year after appropriate filings have been made with the SEC.  Relevant images for
media use will be posted to Liberty Media’s website under the “What’s New” section of the Liberty Media homepage.
 
Morgan Stanley is serving as exclusive financial advisor and Baker Botts LLP is serving as legal advisor to Liberty Media.  Goldman Sachs International is
serving as exclusive financial advisor and Freshfields Bruckhaus Deringer and Weil, Gotshal & Manges are serving as legal advisers to Delta Topco.
 
Forward-Looking Statements
 
This press release includes certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including
statements relating to the proposed acquisition of Formula One, the expected benefits of the transaction, other potential third party investments in Formula
One, the renaming of the Liberty Media Group and the corresponding change in ticker symbols and other matters that are not historical facts.  These forward-
looking statements involve many risks and uncertainties that could cause actual results to differ materially from those expressed or implied by such
statements, including, without limitation, the satisfaction of conditions to the proposed acquisition of Formula One.  These forward looking statements speak
only as of the date of this press release, and Liberty Media expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any
forward-looking statement contained herein to reflect any change in Liberty Media’s expectations with regard thereto or any change in events, conditions or
circumstances on which any such statement is based.  Please refer to the publicly filed documents of Liberty Media, including its most recent Annual Report
on Form 10-K and Quarterly Reports on Form 10-Q, for risks and uncertainties related to Liberty Media’s business which may affect the statements made in
this press release.
 
Additional Information
 
Nothing in this press release shall constitute a solicitation to buy or an offer to sell shares of Liberty Media’s Series C Liberty Media common stock or any
other series of its common stock.  Liberty Media stockholders and other investors are urged to read the proxy statement to be filed with the SEC because it
will contain important information relating to the proposed acquisition of Formula One.  Copies of Liberty Media’s SEC filings are available free of charge at
the SEC’s website (http://www.sec.gov).  Copies of the filings together with the materials incorporated by reference therein will also be available, without
charge, by directing a request to Investor Relations, (720) 875-5420.
 



 
Participants in a Solicitation
 
The directors and executive officers of Liberty Media and other persons may be deemed to be participants in the solicitation of proxies in respect of any
proposals relating to the proposed acquisition of Formula One.  Information regarding the directors and executive officers of Liberty Media and other
participants in the proxy solicitation and a description of their respective direct and indirect interests, by security holdings or otherwise, will be available in
the proxy materials regarding the foregoing to be filed with the SEC.
 
About Liberty Media Corporation
 
Liberty Media Corporation operates and owns interests in a broad range of media, communications and entertainment businesses.  Those businesses are
attributed to three tracking stock groups: the Liberty SiriusXM Group, the Liberty Braves Group and the Liberty Media Group.  The businesses and assets
attributed to the Liberty SiriusXM Group (Nasdaq: LSXMA, LSXMB, LSXMK) include our interest in SiriusXM.  The businesses and assets attributed to the
Liberty Braves Group (Nasdaq: BATRA, BATRK) include our subsidiary Braves Holdings, LLC.  The businesses and assets attributed to the Liberty Media
Group (Nasdaq: LMCA, LMCK) consist of all of Liberty Media Corporation’s businesses and assets other than those attributed to the Liberty SiriusXM
Group and the Liberty Braves Group, including its interests in Live Nation Entertainment and Formula One, and minority equity investments in Time Warner
Inc. and Viacom.
 
About CVC Capital Partners
 
CVC Capital Partners is one of the world’s leading private equity and investment advisory firms. Founded in 1981, CVC today has a network of 24 offices
and over 400 employees throughout Europe, Asia and the US. To date, CVC has secured commitments of over US$85 billion in funds from a diverse and
loyal investor base, completing over 300 investments in a wide range of industries and countries across the globe, with an aggregate enterprise purchase
value of over US$250 billion.
 
For further information about CVC, please visit: www.cvc.com
 
Liberty Media Corporation
 
Courtnee Chun, 720-875-5420
 
CVC Capital Partners
 
Carsten Huwendiek, 44(0) 20 7420 4200
 

1)             Calculated at time of transaction announcement.
 

2)             Other than a nominal number of shares held by certain Formula One teams.
 

3)             65% based on the undiluted share count as of 7/31/2016 and is inclusive of the dilutive impact of the $351 million exchangeable debt instrument.
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F o rw ard -L o o k in g  S tatem en ts T h is p resen tatio n  in clu d es certain  fo rw ard -lo o k in g  statem en ts w ith in  th e m ean in g  o f th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5 , in clu d in g  statem en ts ab o u t th e p ro p o sed  acq u isitio n  b y  L ib erty  Med ia C o rp o ratio n  (“L ib erty  Med ia”) o f D elta T o p co  L im ited  an d  its F o rm u la O n e b u sin ess (“F 1 ”) (th e “p ro p o sed  acq u isitio n ”), th e realizatio n  o f ex p ected  sy n erg ies an d  b en efits fro m  th e p ro p o sed  acq u isitio n , m ark et p o ten tial, fu tu re fin an cial p ro sp ects, b u sin ess strateg ies relatin g  to  D elta T o p co  an d  F 1 , n ew  o p p o rtu n ities fo r co m m ercial p artn ersh ip s (in clu d in g  sp o n so rsh ip s), in creases in  p ro m o tio n  an d  m ark etin g , im p ro v em en t o f co n ten t d istrib u tio n  an d  ex p an sio n  in to  n ew  m ed ias, ex p an sio n  o f F 1  races, ch an g es to  th e sh are o w n ersh ip , cap italizatio n  an d  d eb t o f th e L ib erty  Med ia G ro u p  in  co n n ectio n  w ith  th e p ro p o sed  acq u isitio n , th e ren am in g  o f th e L ib erty  Med ia G ro u p  an d  th e co rresp o n d in g  ch an g e in  tick er sy m b o ls an d  o th er m atters th at are n o t h isto rical facts. T h ese fo rw ard -lo o k in g  statem en ts in v o lv e m an y  risk s an d  u n certain ties th at co u ld  cau se actu al resu lts to  d iffer m aterially  fro m  th o se ex p ressed  o r im p lied  b y  su ch  statem en ts, in clu d in g , w ith o u t lim itatio n , th e satisfactio n  o f th e co n d itio n s to  th e p ro p o sed  acq u isitio n , o u r ab ility  to  realize th e ex p ected  b en efits o f th is tran sactio n , m ark et co n d itio n s an d  co n tin u ed  access to  cap ital o n  term s accep tab le to  L ib erty  Med ia. T h ese fo rw ard -lo o k in g  statem en ts sp eak  o n ly  as o f th e d ate o f th is p resen tatio n , an d  L ib erty  Med ia ex p ressly  d isclaim s an y  o b lig atio n  o r u n d ertak in g  to  d issem in ate an y  u p d ates o r rev isio n s to  an y  fo rw ard -lo o k in g  statem en t co n tain ed  h erein  to  reflect an y  ch an g e in  L ib erty  Med ia’s ex p ectatio n s w ith  reg ard  th ereto  o r an y  ch an g e in  ev en ts, co n d itio n s o r circu m stan ces o n  w h ich  an y  su ch  statem en t is b ased . P lease refer to  th e p u b licly  filed  d o cu m en ts o f L ib erty  Med ia, in clu d in g  th e m o st recen t F o rm s 1 0 -Q  an d  1 0 -K , fo r ad d itio n al in fo rm atio n  ab o u t L ib erty  Med ia an d  ab o u t th e risk s an d  u n certain ties related  to  L ib erty  Med ia’s b u sin ess w h ich  m ay  affect th e statem en ts m ad e in  th is p resen tatio n .

 



A d d itio n al D isclaim ers A d d itio n al In fo rm atio n  N o th in g  in  th is p resen tatio n  sh all co n stitu te a so licitatio n  to  b u y  o r an  o ffer to  sell sh ares o f L ib erty  Med ia’s S eries C  L ib erty  Med ia co m m o n  sto ck  o r an y  o th er series o f its co m m o n  sto ck . In  ad d itio n , certain  fin an cial in fo rm atio n  w ith  resp ect to  F 1  h as b een  in clu d ed  in  th is p resen tatio n  fo r illu strativ e p u rp o ses o n ly  an d  n o t fo r th e p u rp o se o f so licitin g  p ro x ies in  resp ect o f an y  p ro p o sals relatin g  to  th e p ro p o sed  acq u isitio n . L ib erty  Med ia sto ck h o ld ers an d  o th er in v esto rs are u rg ed  to  read  th e p ro x y  statem en t to  b e filed  w ith  th e S E C  relatin g  to  th e p ro p o sed  acq u isitio n  b ecau se it w ill co n tain  im p o rtan t in fo rm atio n  ab o u t th e p ro p o sed  acq u isitio n . C o p ies o f L ib erty  Med ia's S E C  filin g s are av ailab le free o f ch arg e at th e S E C 's w eb site (h ttp ://w w w .sec.g o v ). C o p ies o f th e filin g s to g eth er w ith  th e m aterials in co rp o rated  b y  referen ce th erein  w ill also  b e av ailab le, w ith o u t ch arg e, b y  d irectin g  a req u est to  In v esto r R elatio n s, (7 2 0 ) 8 7 5 -5 4 2 0 . P articip an ts in  a S o licitatio n  T h e d irecto rs an d  ex ecu tiv e o fficers o f L ib erty  Med ia an d  o th er p erso n s m ay  b e d eem ed  to  b e p articip an ts in  th e so licitatio n  o f p ro x ies in  resp ect o f an y  p ro p o sals relatin g  to  th e p ro p o sed  acq u isitio n . In fo rm atio n  reg ard in g  th e d irecto rs an d  ex ecu tiv e o fficers o f L ib erty  Med ia an d  o th er p articip an ts in  th e p ro x y  so licitatio n  an d  a d escrip tio n  o f th eir resp ectiv e d irect an d  in d irect in terests, b y  secu rity  h o ld in g s o r o th erw ise, w ill b e av ailab le in  th e p ro x y  m aterials reg ard in g  th e fo reg o in g  to  b e filed  w ith  th e S E C . Im p o rtan t N o te R eg ard in g  F o rm u la O n e F in an cial In fo rm atio n  T h is p resen tatio n  in clu d es certain  fin an cial in fo rm atio n  reg ard in g  F 1 , w h ich  is a p riv ately -h eld  fo reig n  co m p an y . A cco rd in g ly , F 1  d o es n o t p ro v id e p erio d ic fin an cial rep o rtin g  m aterials sim ilar to  th o se filed  b y  a p u b licly  trad ed , U .S . co m p an y  (su ch  as rep o rts filed  w ith  th e U .S . S ecu rities an d  E x ch an g e C o m m issio n ). In  ad d itio n , an d  as n o ted  h erein , F 1  fin an cial in fo rm atio n  is p resen ted , o r o b tain ed  fro m  fin an cial in fo rm atio n  p resen ted , in  acco rd an ce w ith  In tern atio n al F in an cial R ep o rtin g  S tan d ard s as ad o p ted  b y  th e E U  (“IF R S ”). T h is fin an cial in fo rm atio n  is b ased  so lely  o n  in fo rm atio n  th at h as b een  p ro v id ed  to  L ib erty  Med ia in  th e co u rse o f its ev alu atio n  o f th e p ro p o sed  acq u isitio n  an d  w as n o t in d ep en d en tly  co m p iled  b y  L ib erty  Med ia. L ib erty  Med ia is p ro v id in g  th is in fo rm atio n  fo r illu strativ e p u rp o ses o n ly  an d  n o t fo r th e p u rp o se o f so licitin g  p ro x ies in  resp ect o f an y  p ro p o sals relatin g  to  th e

p ro p o sed  acq u isitio n  o r o ffers to  b u y  o r sell sh ares o f an y  series o f L ib erty  Med ia’s co m m o n  sto ck . L ib erty  Med ia sto ck h o ld ers an d  o th er in v esto rs are u rg ed  to  read  th e p ro x y  statem en t to  b e filed  w ith  th e S E C  relatin g  to  th e p ro p o sed  acq u isitio n .

 



C h ase C arey  C h airm an  F o rm u la O n e T o d ay ’s S p eak ers G reg  Maffei P resid en t an d  C E O  L ib erty  Med ia C o rp o ratio n

 



U n iq u e sp o rts en tertain m en t fran ch ise Ico n ic g lo b al b ran d  b u ilt o n  6 7 -y ear h isto ry  Massiv e in tern atio n al fan  b ase an d  m ed ia co v erag e O v er 4 0 0  m illio n  u n iq u e T V  v iew ers g lo b ally  H ig h ly  attractiv e fin an cial p ro file w ith  co n tracted  rev en u e stream s L ib erty  Med ia A n n o u n ces A g reem en t to  A cq u ire F o rm u la O n e “p u ll fro m  P R  q u o te?” A  S trateg ic, L o n g -T erm  O w n er A n  Ico n ic S p o rts B u sin ess O p p o rtu n ity  to  d ev elo p  F o rm u la O n e (“F 1 ”) fo r lo n g -term  b en efit o f sp o rt, its fan s an d  o u r sh areh o ld ers E x ten siv e ex p erien ce in  m ed ia, en tertain m en t, liv e ev en ts an d  d ig ital L ib erty  Med ia G ro u p  ex p ected  to  b e ren am ed  F o rm u la O n e G ro u p  E x citin g  R o ad  A h ead  C h ase C arey  ap p o in ted  C h airm an  F o rm er P resid en t o f 2 1 st C en tu ry  F o x  B ern ie E cclesto n e to  rem ain  C E O  L ib erty  Med ia w ill w o rk  alo n g sid e F 1  m an ag em en t to  d riv e n ex t p h ase o f g ro w th

 



L ib erty  Med ia C o rp o ratio n  (“L ib erty  Med ia”) an n o u n ces d efin itiv e ag reem en t to  acq u ire F 1  F 1  assets an d  liab ilities to  b e attrib u ted  to  L ib erty  Med ia G ro u p  L ib erty  Med ia G ro u p  ex p ected  to  b e ren am ed  F o rm u la O n e G ro u p  u p o n  seco n d  clo sin g  (as d escrib ed  b elo w ) F o rm u la O n e G ro u p  w ill rem ain  a track in g  sto ck  o f L ib erty  Med ia T ick er sy m b o l ex p ected  to  b eco m e F WO N  (A /B /K ) at seco n d  clo sin g  O ffer eq u ates to  en terp rise v alu e o f ~ $ 8 .0 b (1 ) an d  eq u ity  v alu e o f ~ $ 4 .4 b (2 ) S ellers(3 ) to  receiv e m ix  o f cash , su b o rd in ated  ex ch an g eab le n o te(4 ) issu ed  b y  F 1  an d  n ew ly  issu ed  sh ares o f L ib erty  Med ia G ro u p  S eries C  sto ck  (“L MC K ”)(5 ) $ 1 .1 b  cash  so u rced  fro m  L ib erty  Med ia G ro u p  1 3 8 m  L MC K  sh ares eq u atin g  to  $ 2 .9 b  in  eq u ity  as o f tran sactio n  an n o u n cem en t b ased  o n  R eferen ce P rice(6 ) o f $ 2 1 .2 6  E q u ity  issu an ce w ill rep resen t ap p ro x im ately  6 5 % (7 ) o f F o rm u la O n e G ro u p ’s p ro  fo rm a eq u ity  v alu e E x istin g  F 1  d eb t(8 ) an d  cash  o f $ 4 .1 b  an d  $ 0 .7 b , resp ectiv ely , to  b e attrib u ted  to  F o rm u la O n e G ro u p  T w o  tran sactio n s: F irst clo sin g  S ep tem b er 7 th : L ib erty  Med ia clo sed  acq u isitio n  o f 1 8 .7 %  in terest fo r $ 7 4 6 m  in  cash (9 ) S eco n d  clo sin g  (A n ticip ated  b y  Q 1 -1 7 ): L ib erty  Med ia to  in crease o w n ersh ip  to  1 0 0 % (1 0 ) su b ject to  n ecessary  ap p ro v als(1 1 ) C h ase C arey  to  serv e as C h airm an  an d  B ern ie E cclesto n e to  rem ain  C E O  o f F 1  T h e F o rm u la O n e G ro u p  –  T ran sactio n  O v erv iew  C alcu lated  at tim e o f tran sactio n  an n o u n cem en t. R ep resen ts $ 8 .0 4 5 b  en terp rise v alu e less $ 3 .4 b  n et d eb t an d  $ 0 .2 b  in  d eal-related  ad ju stm en ts; ex clu d es u p  to  $ 5 1 m  in  co n tin g en t receiv ab le assets. C o n sid eratio n  p aid  to  sellin g  sh areh o ld ers to  b e in creased  if co n tin g en t assets are reco v ered  b y  F 1 . S ellin g  sh areh o ld ers o f D elta T o p co , p aren t co m p an y  o f F 1 . E x ch an g eab le in to  L MC K  sto ck ; co n v ersio n  p rice at 1 0 5 %  o f L MC K  R eferen ce P rice (as d efin ed  o n  slid e 1 7 ) . T ick er sy m b o l ex p ected  to  b eco m e F WO N K  at seco n d  clo sin g . A s d efin ed  o n  slid e 1 7 ; calcu lated  b ased  o n  5 -d ay  V WA P  en d in g  o n  seco n d  trad in g  d ay  p re-sig n in g  d ate. B ased  o n  u n d ilu ted  sh are co u n t as o f 7 /3 1 /2 0 1 6  an d  p ro  fo rm a fo r d ilu tiv e im p act o f th e $ 3 5 1 m  L MC K  ex ch an g eab le secu rity . N o n -reco u rse to  L ib erty  Med ia. 1 8 .7 %  o f co n sid eratio n  =  $ 8 2 1 m , less $ 7 5 m  d isco u n t to  L ib erty  Med ia to  b e rep aid  at seco n d  clo sin g . O th er th an  n o m in al

n u m b er o f sh ares h eld  b y  certain  team s. In clu d in g  sh areh o ld er v o te as d escrib ed  o n  slid e 1 7 .

 



In tro d u cin g  C h ase C arey , C h airm an  o f F o rm u la O n e P ro fessio n al B io g rap h y  P resid en t an d  C O O  o f N ew s C o rp  an d  2 1 st C en tu ry  F o x  (2 0 0 9  –  2 0 1 5 ) A d v iso r an d  E x ecu tiv e V ice-C h airm an  to  2 1 st C en tu ry  F o x  effectiv e Ju ly  2 0 1 5  to  Ju n e 2 0 1 6 , V ice-C h airm an  effectiv e Ju ly  2 0 1 6  C E O  o f D IR E C T V  (2 0 0 3  –  2 0 0 9 ) fo llo w in g  N ew s C o rp s’ p u rch ase o f a co n tro llin g  stak e B o ard  m em b er o f D IR E C T V  at th e tim e C o n tin u ed  in  ro le as C E O  in  2 0 0 6  w h en  L ib erty  Med ia to o k  co n tro l o f D IR E C T V  Jo in ed  F o x  in  1 9 8 8 , serv ed  in  n u m ero u s ro les, in clu d in g  C E O  an d  C h airm an  o f F o x  T elev isio n  G ro u p  C h ase C arey  V ice-C h airm an  2 1 st C en tu ry  F o x  E d u catio n  C o lg ate U n iv ersity  –  B ach elo r’s D eg ree (1 9 7 6 ) T ru stee E m eritu s H arv ard  B u sin ess S ch o o l –  MB A  (1 9 8 1 ) S p o rts K ey  ro le in  b u ild in g  g lo b al sp o rts b u sin esses at F o x  an d  affiliates D irecto r o f S k y  P lc, a lead in g  sp o rts b ro ad caster in  U K , Italy  an d  G erm an y

 



T h e F IA  F 1  Wo rld  C h am p io n sh ip  Wo rld  C h am p io n sh ip  P in n acle o f w o rld  m o to r sp o rt co m p etitio n  9 -m o n th  lo n g  ch am p io n sh ip  series, h eld  an n u ally , in  w h ich  team s co m p ete fo r C o n stru cto rs’ C h am p io n sh ip  an d  d riv ers co m p ete fo r D riv ers’ C h am p io n sh ip  2 0 1 6  sch ed u le in clu d es 2 1  races, acro ss 2 1  co u n tries an d  5  co n tin en ts, w ith  p o ten tial fo r ad d itio n al races A n n u al C o n stru cto rs’ C h am p io n sh ip  T eam  p erfo rm an ce, am o n g  o th er facto rs, in flu en ces d istrib u tio n  o f team  p ay m en ts fo r fo llo w in g  seaso n  A ccu m u late p o in ts o v er seaso n  th ro u g h  team s’ co m b in ed  race p lacin g s (2  d riv ers p er team ) A n n u al D riv ers’ C h am p io n sh ip  A ccu m u late p o in ts o v er seaso n  th ro u g h  race p lacin g  2 2  D riv ers 2 1  R aces 1 1  T eam s N o te: R eflects 2 0 1 6  race sch ed u le.

 



G ro w th  Mark et fo r P rem iu m  S p o rts R ig h ts In crease in  S p o rts Med ia R ig h ts C o n tracts A v erag e A n n u al V alu e (A A V )(1 ) v s. P rio r D eal B ro ad caster C B S  / F O X / N B C / E S P N  S k y  / B T  E S P N  / F o x  / T B S  N B C  E S P N  / T u rn er C u rren t T erm  2 0 1 4 – 2 0 2 2  (9  Y ears) 2 0 1 6 – 2 0 1 9  (3  y ears) 2 0 1 4 – 2 0 2 1  (8  y ears) 2 0 1 1 – 2 0 2 0  (1 0  y ears) 2 0 1 6 – 2 0 2 4  (9  y ears) S o u rce: P u b licly  av ailab le in fo rm atio n . E x clu d es v alu es o f in tern atio n al m ed ia rig h ts co n tracts. E x clu d es v alu e o f T h u rsd ay  N ig h t F o o tb all, Mo n d ay  N ig h t F o o tb all, an d  S u n d ay  T ick et. (2 ) F 1  is a k ey  p lay er in  g ro w in g  m ark et fo r liv e p rem iu m  sp o rts rig h ts, d riv en  b y  in creasin g  d em an d  fro m  b ro ad casters, ad v ertisers an d  sp o n so rs fo r access to  m ass liv e au d ien ces 2 .8 x  2 .6 x  2 .2 x  1 .7 x  1 .6 x

 



Wh o ’s Wh o  in  F o rm u la O n e R eg u lato ry  b o d y  o f F 1  F éd ératio n  In tern atio n ale d e l’A u to m o b ile (F IA ) E x clu siv e co m m ercial rig h ts h o ld er fo r F 1  F o rm u la O n e R ace P ro m o ters H o st ch am p io n sh ip  races R ace T eam s C o m p ete in  ch am p io n sh ip  B ro ad cast &  S p o n so rsh ip  P artn ers C o m m ercial p artn ers

 



D iv erse R ev en u e D riv ers %  o f T o tal R ev en u es(2 ) T y p ical C o n tract L en g th  R ace P ro m o tio n  F ees p aid  to  h o st, stag e an d  p ro m o te ev en ts C o n tracts ty p ically  h av e au to m atic escalato rs B ro ad castin g  C o n tracts w ith  ~ 1 0 0  b ro ad casters(1 ) A v erag e b ro ad cast co n tract ty p ically  in clu d es an n u al escalato r F 1  h as h isto rically  p ro d u ced  liv e feed  fo r all races (ex cl. Mo n aco ) A d v ertisin g  &  S p o n so rsh ip  G lo b al p artn ers an d  o fficial su p p liers R ace sp ecific title sp o n so rsh ip  T rack -sid e ad v ertisin g  O th er In clu d es h o sp itality  (i.e. P ad d o ck  C lu b ), freig h t, T V  p ro d u ctio n  an d  p o st p ro d u ctio n , feed er racin g  series G P 2  &  G P 3 , licen sin g  an d  o th er so u rces ~ 3 0 -3 5 %  ~ 3 0 -3 5 %  ~ 1 5 %  ~ 2 0 %  5 -1 0 +  y rs 3 -6  y rs 3 +  y rs ~ $ 9 .3 b  rev en u es u n d er lo n g  term  co n tracts C o re R ev en u e 1  2  3  4  N o te: P lease see “Im p o rtan t N o te R eg ard in g  F o rm u la O n e F in an cial In fo rm atio n ” at th e b eg in n in g  o f th is slid e p resen tatio n . C o m p an y  in fo rm atio n . A v erag e o f 2 0 1 3  –  L T M 7 /3 1 /2 0 1 6  rev en u e; 2 0 1 3  –  2 0 1 5  fig u res o b tain ed  fro m  au d ited  fin an cial statem en ts an d  p resen ted  in  acco rd an ce w ith  IF R S  as ad o p ted  b y  E U ; L T M 7 /3 1 /2 0 1 6  rep resen t u n au d ited  resu lts b ased  o n  m o n th ly  m an ag em en t rep o rtin g .

 



L o w  R isk  B u sin ess Mo d el w ith  L o n g -T erm  C o n tracts Mu ltip le rev en u e stream s H ig h -q u ality  an d  g o v ern m en t co u n terp arties S tag g ered  rev en u e ren ew als w ith  lo n g -term  co n tracts A p p ro x im ately  $ 9 .3 b  o f rev en u e u n d er lo n g -term  co n tracts(1 ) ex ten d in g  th ro u g h  2 0 2 6  R ep resen ts 5 .1 x  L T M 7 /3 1 /2 0 1 6  rev en u e L im ited  o b lig atio n s fo r F 1  u n d er co n tracts L arg est co st item  (team  p ay m en ts) is p rim arily  v ariab le N o t h it-d riv en  b u sin ess ~ $ 9 .3 b  $ 1 .8 b  5 .1 x  N o te: P lease see “Im p o rtan t N o te R eg ard in g  F o rm u la O n e F in an cial In fo rm atio n ” at th e b eg in n in g  o f th is slid e p resen tatio n . R ep resen ts co re rev en u es cu rren tly  u n d er co n tract (in clu d in g  2 0 1 6  p o rtio n ). In clu d es h o sp itality  (i.e. P ad d o ck  C lu b ), T V  p ro d u ctio n  an d  p o st p ro d u ctio n , feed er racin g  series G P 2  &  G P 3 , licen sin g  an d  o th er so u rces. (2 ) (1 ) B ro ad cast P artn ers S p o n so rsh ip  P artn ers G lo b al P artn ers T itle S p o n so rs L T M 7 /3 1 /2 0 1 6  R ev en u e L o n g -T erm  C o n tracted  R ev en u e R ace P ro m o tio n  B ro ad castin g  A d v ertisin g  &  S p o n so rsh ip  O th er

 



S ig n ifican t P ro fitab ility  an d  C ash  F lo w  C o n v ersio n  N o te: P lease see “Im p o rtan t N o te R eg ard in g  F o rm u la O n e F in an cial In fo rm atio n ” at th e b eg in n in g  o f th is slid e p resen tatio n . D efin ed  as R ev en u e less o p eratin g  co sts, S G & A  ex p en se, F X  an d  o th er ad ju stm en ts; ex clu d es team  p ay m en ts an d  certain  o n e-tim e ex cep tio n al co sts as d efin ed  b y  m an ag em en t. D efin ed  as P T S  E B IT D A  less T eam  P ay m en ts p lu s am o rtizatio n  o f co m m ercial ag reem en ts b etw een  F IA  an d  F 1 . D efin ed  as E B IT D A  less cash  tax es p aid  an d  cap ital ex p en d itu res; av erag e lev ered  free cash  co n v ersio n  fro m  2 0 1 2  –  2 0 1 5  ap p ro x im ated  5 0 % . R ep resen ts %  o f R ev en u e 7 9 .0 %  2 7 .3 %  2 6 .9 %  (2 ) (3 ) ($  in  m illio n s) 2 0 1 5  C ash  F lo w  B rid g e A ttractiv e m arg in s an d  v ery  lo w  cap ital in ten sity  g en erate b est-in -class p ro fitab ility  an d  cash  flo w  co n v ersio n  P re-T eam  S h are (“P T S ”) E B IT D A (1 ) m arg in s o f 7 9 %  an d  E B IT D A (2 ) m arg in s o f 2 7 %  in  2 0 1 5  U n lev ered  free cash  flo w (3 ) m arg in  o f 2 7 %  in  2 0 1 5  rep resen tin g  u n lev ered  cash  flo w  co n v ersio n  fro m  E B IT D A  o f 9 8 %  9 8 %  U n lev ered  C ash  F lo w  C o n v ersio n  (1 ) $ 1 ,6 9 7  $ 1 ,3 4 0  $ 4 6 4  $ 4 5 7  R ev en u e B L A N K  P T S  E B IT D A  B L A N K  E B IT D A  B L A N K  U n lev ered  F C F

 



B ig  O p p o rtu n ity  at F o rm u la O n e A d d in g  to  th e stro n g  fo u n d atio n  b u ilt b y  cu rren t m an ag em en t, team s an d  F IA  F 1  is w o rld ’s lead in g  co m m ercial sp o rt en tertain m en t fran ch ise O p p o rtu n ity  to  d ev elo p  th e sp o rt fo r b en efit o f all stak eh o ld ers (fan s, team s, p artn ers, sh areh o ld ers) S elect o p p o rtu n ities in clu d e: In crease p ro m o tio n  an d  m ark etin g  o f F 1  as a sp o rt an d  b ran d  E n h an ce d istrib u tio n  o f co n ten t, esp ecially  in  d ig ital E stab lish  b ro ad er ran g e o f co m m ercial p artn ers, in clu d in g  sp o n so rsh ip  E v o lv e race calen d ar L ev erag e L ib erty ’s ex p ertise in  liv e ev en ts an d  d ig ital m o n etizatio n

 



L ib erty  Med ia is ex cited  fo r th e jo u rn ey  ah ead
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T ran sactio n  S u m m ary  T erm s O v erv iew  L ib erty  Med ia C o rp o ratio n  (“L ib erty  Med ia”) h as ag reed  to  acq u ire all o u tstan d in g  sh ares(1 ) o f D elta T o p co , th e h o ld in g  co m p an y  fo r th e F o rm u la O n e b u sin ess (“F 1 ”) D elta T o p co  to  b e su b sid iary  o f L ib erty  Med ia an d  w ill b e attrib u ted  to  L ib erty  Med ia G ro u p  track in g  sto ck  (ex p ected  to  b e ren am ed  F o rm u la O n e G ro u p  at seco n d  clo sin g ) T erm s T o tal en terp rise v alu e ~ $ 8 .0 b (2 ) an d  eq u ity  v alu e o f ~ $ 4 .4 b (3 ) T ran sactio n  ex ecu tio n  in  tw o  sep arate p h ases: F irst clo sin g : O n  9 /7 /1 6 , L ib erty  Med ia clo sed  o n  acq u isitio n  o f 1 8 .7 %  in terest in  F 1  fo r $ 7 4 6 m  in  cash  (in clu siv e o f $ 7 5 m  d isco u n t to  b e rep aid  at seco n d  clo sin g ) S eco n d  clo sin g : L ib erty  Med ia to  in crease o w n ersh ip  to  1 0 0 %  o f F 1 (1 ) S ellin g  sh areh o ld ers (th e “S ellers”) to  receiv e m ix  o f cash , su b o rd in ated  ex ch an g eab le n o te issu ed  b y  D elta T o p co  an d  L MC K (4 ) sh ares S ellers to  ex ecu te L o ck -u p  an d  C o o rd in atio n  A g reem en ts at tim e o f seco n d  clo sin g  F in an cin g  $ 4 .1 b  o f ex istin g  F 1  d eb t w ill rem ain  o u tstan d in g  (n o n -reco u rse to  L ib erty  Med ia) $ 1 .1 b  in  cash  $ 7 4 6 m  fo r first clo sin g  fu n d ed  w ith  cash  o n -h an d  at L ib erty  Med ia G ro u p  R em ain in g  cash  p ro ceed s to  b e fu n d ed  w ith  cash  o n  h an d  an d  p o ten tial liq u id ity /fin an cin g  fro m  L ib erty  Med ia G ro u p ’s p o rtfo lio  o f p u b lic secu rities (e.g . L Y V , V IA B  etc.) 1 3 8 m  L MC K  sh ares R ep resen ts $ 2 .9 b  eq u ity  v alu e at tran sactio n  an n o u n cem en t b ased  o n  sh are p rice o f $ 2 1 .2 6  (th e “R eferen ce P rice”)(5 ) R ep resen ts ~ 6 5 % (6 ) o f P F  o u tstan d in g  sh ares o f L ib erty  Med ia G ro u p  L ib erty  Med ia w ill seek  to  raise fu n d s fro m  o u tsid e in v esto rs o n  b est effo rts b asis b etw een  first an d  seco n d  clo sin g  to  red u ce eq u ity  to  S ellers $ 3 5 1 m  S u b o rd in ated  E x ch an g eab le N o tes issu ed  b y  D elta T o p co  3 0  m o n th  m atu rity , 2 %  P IK  in terest, ex ch an g eab le fo r L MC K  at 1 0 5 %  o f R eferen ce P rice L ead ersh ip  C h ase C arey  to  assu m e ro le o f C h airm an  o f F 1  at first clo sin g  an d  B ern ie E cclesto n e to  rem ain  C E O  F o r u p  to  3 0  m o n th s fo llo w in g  seco n d  clo sin g , F 1  B o ard  to  co n sist o f: 3  d irecto rs n o m in ated  b y  L ib erty  Med ia, 3  d irecto rs n o m in ated  b y  h o ld ers o f S u b o rd in ated  E x ch an g eab le N o tes, 3  d irecto rs n o m in ated  b y  F 1  racin g  team s, 3  rep resen tativ es o f E x ecu tiv e Man ag em en t, 2  in d ep en d en t d irecto rs an d  C h ase C arey  T im in g  S eco n d  clo sin g  w ill req u ire (i) an ti-tru st ap p ro v al, (ii) L ib erty  Med ia C o rp o ratio n

sh areh o ld er v o te an d  (iii) certain  th ird  p arty  co n sen ts, in clu d in g  ap p ro v al o f F IA  (F 1  g o v ern in g  b o d y ) E x p ected  seco n d  clo sin g  Q 1 -1 7  O th er th an  n o m in al n u m b er o f sh ares h eld  b y  certain  team s. C alcu lated  at tim e o f tran sactio n  an n o u n cem en t. R ep resen ts $ 8 .0 4 5 b  en terp rise v alu e less $ 3 .4 b  n et d eb t an d  $ 0 .2 b  in  d eal-related  ad ju stm en ts; ex clu d es u p  to  $ 5 1 m  in  co n tin g en t receiv ab le assets. C o n sid eratio n  p aid  to  sellin g  sh areh o ld ers to  b e in creased  if co n tin g en t assets are reco v ered  b y  F 1 . T ick er sy m b o l ex p ected  to  b eco m e F WO N K  at seco n d  clo sin g  R eferen ce P rice o f $ 2 1 .2 6  calcu lated  b ased  o n  5 -d ay  V WA P  en d in g  seco n d  trad in g  d ay  p re-sig n in g  d ate. B ased  o n  u n d ilu ted  sh are co u n t as o f 7 /3 1 /2 0 1 6  an d  p ro  fo rm a fo r d ilu tiv e im p act o f th e $ 3 5 1 m  L MC K  ex ch an g eab le secu rity ..

 



T ran sactio n  S o u rces an d  U ses F irst clo sin g  o ccu rred  sim u ltan eo u s w ith  tran sactio n  sig n in g  o n  S ep tem b er 7 th  L ib erty  Med ia p aid  cash  co n sid eratio n  o f $ 7 4 6 m  to  S ellers in  ex ch an g e fo r 1 8 .7 %  in terest in  F 1  ($ 8 2 1 m  less $ 7 5 m  d isco u n t to  b e rep aid  at seco n d  clo sin g ) R em ain d er o f co n sid eratio n  (in clu d in g  $ 7 5 m  d isco u n t) w ill b e p aid  at seco n d  clo sin g  fo llo w in g  satisfactio n  o f co n d itio n s, in clu d in g  receip t o f n ecessary  reg u lato ry  ap p ro v als an d  sh areh o ld er v o te L ib erty  Med ia G ro u p  h ad  attrib u ted  cash  b alan ce o f $ 5 5 4 m  as o f 6 /3 0 . Illu strativ e so u rces an d  u ses tab le ab o v e assu m es $ 4 5 0 m  o f h isto rical cash  b alan ce u sed  as tran sactio n  fin an cin g  p lu s $ 4 3 8 m  (n et p ro ceed s) fro m  T WX  E x ch an g eab le issu ed  su b seq u en t to  6 /3 0  L ib erty  Med ia w ill issu e 1 3 8 m  L MC K  sh ares fo r $ 2 ,9 3 2 m  as o f tran sactio n  an n o u n cem en t b ased  o n  R eferen ce P rice o f $ 2 1 .2 6 /sh are (5 -d ay  V WA P  en d in g  seco n d  trad in g  d ay  p re-sig n in g  d ate) D elta T o p co  w ill issu e $ 3 5 1 m  S u b o rd in ated  E x ch an g eab le N o tes ex ch an g eab le in to  L MC K  sh ares at 1 0 5 %  o f R eferen ce P rice A  to tal o f $ 7 4 6 m  p aid  to  S ellers at first clo sin g . R em ain in g  co n sid eratio n  p aid  u p o n  seco n d  clo sin g . E q u ity  p u rch ase p rice ex clu d es u p  to  $ 5 1 m  in  co n tin g en t receiv ab le assets. C o n sid eratio n  p aid  to  sellin g  sh areh o ld ers to  b e in creased  if co n tin g en t assets are reco v ered  b y  F 1 . S o u rces an d  U ses (S eco n d  C lo sin g ) 1  2  3  5  1  2  3  4  ($  in  m illio n s) 4  5  S o u rces U ses C ash  to  F in an ce T ran sactio n  1 ,1 6 4  E q u ity  P u rch ase P rice 4 ,3 8 3  C ash  fro m  L ib erty  Med ia G ro u p  B alan ce S h eet 8 8 8  C ash  C o n sid eratio n  to  S ellers 1 ,1 0 0  C ash  P ro ceed s fro m  L ib erty  Med ia G ro u p  P u b lic P o rtfo lio  F in an cin g  2 1 2  L MC K  E q u ity  Issu ed  to  S ellers 2 ,9 3 2  C ash  fro m  F 1  B alan ce S h eet 6 4  S u b o rd in ated  L MC K  E x ch an g ab le N o tes 3 5 1  N ew ly  Issu ed  L MC K  E q u ity  2 ,9 3 2  D eal F ees 6 4  S u b o rd in ated  L MC K  E x ch an g eab le N o tes 3 5 1  T o tal S o u rces 4 ,4 4 7  T o tal U ses 4 ,4 4 7

 



S u m m ary  F in an cial P erfo rm an ce H isto rically  av erag e 9 5 % +  free cash  co n v ersio n  ($  in  m illio n s) N o te: P lease see “Im p o rtan t N o te R eg ard in g  F o rm u la O n e F in an cial In fo rm atio n ” at th e b eg in n in g  o f th is slid e p resen tatio n . D efin ed  as R ev en u e less o p eratin g  co sts, S G & A  ex p en se, F X  an d  o th er ad ju stm en ts; ex clu d es team  p ay m en ts an d  certain  o n e-tim e ex cep tio n al co sts as d efin ed  b y  m an ag em en t. D efin ed  as P T S  E B IT D A  less T eam  P ay m en ts p lu s am o rtizatio n  o f co m m ercial ag reem en ts b etw een  F IA  an d  F 1 . D efin ed  as E B IT D A  less cash  tax es p aid  an d  cap ital ex p en d itu res; av erag e lev ered  free cash  co n v ersio n  fro m  2 0 1 3  –  2 0 1 5  ap p ro x im ated  5 0 % . 2 0 1 3  –  2 0 1 5  fig u res o b tain ed  fro m  au d ited  fin an cial statem en ts p resen ted  in  acco rd an ce w ith  IF R S  as ad o p ted  b y  E U . U n au d ited  resu lts fo r th e tw elv e m o n th s en d in g  7 /3 1 /2 0 1 6  o b tain ed  fro m  m o n th ly  m an ag em en t rep o rtin g ; L T M fig u res in clu d e a team  p ay m en t co n tin g en cy  th at g ets tru ed  u p  fo r p resen tatio n  o f y ear-en d  fin an cials. 2 0 1 3  (4 ) 2 0 1 4  (4 ) 2 0 1 5  (4 ) L T M 7 /3 1 /2 0 1 6  (5 ) N u m b er o f R aces 1 9  2 0  1 9  1 9  1 9  2 1  R ev en u e $ 1 ,5 2 2  $ 1 ,6 4 1  $ 1 ,6 3 9  $ 1 ,7 0 2  $ 1 ,6 9 7  $ 1 ,8 2 9  P re-T eam  S h are ("P T S ") E B IT D A  (1 ) $ 1 ,1 7 3  $ 1 ,2 9 6  $ 1 ,2 4 8  $ 1 ,3 1 7  $ 1 ,3 4 0  $ 1 ,4 4 6  E B IT D A  (2 ) $ 4 9 0  $ 5 6 0  $ 4 7 8  $ 4 8 2  $ 4 6 4  $ 4 7 9  U n lev ered  F ree C ash  F lo w  (3 ) $ 4 7 5  $ 5 3 6  $ 4 5 9  $ 4 6 6  $ 4 5 7  $ 4 7 0  %  o f E B IT D A  9 6 .9 %  9 5 .7 %  9 6 .0 %  9 6 .8 %  9 8 .6 %  9 8 .1 %

 



T ran sactio n  V alu atio n  S u m m ary  D eco n stru ctin g  th e P u rch ase P rice at S eco n d  C lo se N o te: P lease see “Im p o rtan t N o te R eg ard in g  F o rm u la O n e F in an cial In fo rm atio n ” at th e b eg in n in g  o f th is slid e p resen tatio n . E x clu d es ex istin g  d eb t attrib u ted  to  L ib erty  Med ia G ro u p . 1 3 8 m  L MC K  sh ares b ased  o n  R eferen ce P rice o f $ 2 1 .2 6  (5 -d ay  V WA P  en d in g  seco n d  trad in g  d ay  p re-sig n in g  d ate). T ick er sy m b o l ex p ected  to  b eco m e F WO N K  at seco n d  clo sin g . In clu d es ad ju stm en ts fo r cred it sw ap s, d iv id en d s fro m  ME P  h eld  in  escro w , ex p ected  n atio n al in su ran ce p ay m en t o n  C IC , b en efits fro m  F X , d eferred  tax  asset b en efit, Ju ly  accru ed  in terest ex p en se, an d  ad ju stm en t fo r w o rk in g  cap ital; ex clu d es u p  to  $ 5 1 m  in  co n tin g en t receiv ab le assets. C o n sid eratio n  p aid  to  sellin g  sh areh o ld ers to  b e in creased  if co n tin g en t assets are reco v ered  b y  F 1 . U n au d ited  resu lts fo r th e tw elv e m o n th s en d in g  7 /3 1 /2 0 1 6  o b tain ed  fro m  m o n th ly  m an ag em en t rep o rtin g ; L T M fig u res in clu d e a team  p ay m en t co n tin g en cy  th at g ets tru ed  u p  fo r p resen tatio n  o f y ear-en d  fin an cials. D efin ed  as P T S  E B IT D A  less T eam  P ay m en ts p lu s am o rtizatio n  o f co m m ercial ag reem en ts b etw een  F IA  an d  F 1 . D efin ed  as E B IT D A  less cash  tax es less cap ital ex p en d itu res. ($  in  m illio n s) L T M 7 /3 1 /2 0 1 6  (4 ) E B IT D A  U n lev ered  F C F  (as o f 7 /3 1 /2 0 1 6 ) Mu lt. (5 ) Mu lt. (6 ) S tatistic: $ 4 7 9  $ 4 7 0  F 1  F irst L ien  D eb t (L /E  +  3 .7 5 %  (1 .0 %  flo o r)) $ 3 ,1 4 5  F 1  S eco n d  L ien  D eb t (L  +  6 .7 5 %  (1 .0 %  flo o r)) 1 ,0 0 0  T o tal D eb t (1 ) 4 ,1 4 5  8 .7 x  8 .8 x  A cq u ired  N et C ash  (6 9 1 ) N et D eb t 3 ,4 5 4  7 .2 x  7 .3 x  V alu e o f N ew ly  Issu ed  L MC K  S h ares (2 ) 2 ,9 3 2  C ash  C o n sid eratio n  1 ,1 0 0  S u b o rd in ated  L MC K  E x ch an g eab le 3 5 1  O th er A d ju stm en ts (3 ) 2 0 8  E n terp rise V alu e $ 8 ,0 4 5  1 6 .8 x  1 7 .1 x

 



F o rm u la O n e G ro u p  O w n ersh ip  S tru ctu re an d  C ap italizatio n  F o rm u la O n e G ro u p  O w n ersh ip  F o rm u la O n e G ro u p  E co n o m ic O w n ersh ip  (1 ) L ib erty  Med ia G ro u p  E x istin g  S h areh o ld ers F 1  E x istin g  S h areh o ld ers N o te: S h ares issu ed  to  S ellers are n o n -v o tin g  S eries C  L ib erty  Med ia G ro u p  sh ares. B ased  o n  u n d ilu ted  sh are co u n t as o f 7 /3 1 /2 0 1 6 . P ro  fo rm a fo r d ilu tiv e im p act o f th e $ 3 5 1 m  L MC K  ex ch an g eab le secu rity . F o rm u la O n e G ro u p  C ap italizatio n  3 5 .3 %  6 4 .7 %  P ro  F o rm a fo r P re-T ran sactio n  (1 ) S eco n d  C lo sin g  (2 ) S h are C o u n t 8 3 .7  2 3 7 .4  %  E co n o m ic F 1  S tan d alo n e (P re-T ran sactio n ) P ro  F o rm a fo r S eco n d  C lo sin g  (1 )(2 ) Malo n e -- 3 .1 %  Maffei -- 1 .0 %  O th er -- 3 1 .2 %  L ib erty  Med ia G ro u p  -- 3 5 .3 %  C V C  3 8 .1 %  2 4 .7 %  Wad d ell &  R eed  2 0 .5 %  1 3 .3 %  L B I 1 2 .1 %  7 .8 %  B am b in o  H o ld in g s 8 .4 %  5 .4 %  N o rg es 4 .1 %  2 .7 %  B ern ie E cclesto n e 3 .3 %  2 .1 %  Man ag em en t 2 .8 %  1 .8 %  O th er 1 0 .6 %  6 .9 %  F 1  1 0 0 .0 %  6 4 .7 %  T o tal 1 0 0 .0 %  1 0 0 .0 %

 



P ro  F o rm a F o rm u la O n e G ro u p  C ap italizatio n  N o te: S h are p rices as o f 9 /2 /1 6 . B ased  o n  R eferen ce P rice o f L MC K  sh ares o f $ 2 1 .2 6  an d  F 1  cash  b alan ce as o f 7 /3 1 /1 6  o f $ 6 9 1 m . R ep resen ts 9 .1 m  B A T R K  sh ares at $ 1 6 .9 4  p er sh are. In clu d es h o ld in g s in  T im e, In c., Id eiasn et an d  V iaco m  as o f 9 /2 /1 6  an d  o th er d eb t secu rities as o f 6 /3 0 /1 6 . B ased  o n  an aly st estim ates. In clu d es $ 6 9 1 m  F 1  cash  b alan ce as o f 7 /3 1 /1 6  less d eal fees. L ib erty  Med ia G ro u p  cash  b alan ce as o f 6 /3 0 /1 6  (p ro  fo rm a fo r T WX  E x ch an g eab le an d  o th er L ib erty  Med ia G ro u p  E q u ity  P o rtfo lio  F in an cin g ) less cash  p aid  to  sellers. C ap italizatio n  S u m m ary  T o tal D eb t S u m m ary (7 ) ($  in  m illio n s) P ro  F o rm a fo r ex ch an g e o f $ 3 5 1 m  ex ch an g eab le secu rity  fo r L MC K  sh ares. C ap acity  o f $ 7 5 m . P rin cip al am o u n t o f N o tes w ith  n o  fair v alu e ad ju stm en t. R ep resen ts o th er co rp o rate lev el d eb t attrib u ted  to  L ib erty  Med ia G ro u p  as o f 6 /3 0 /1 6 . %  o f A m o u n t A m o u n t A sset V alu e F 1  E n terp rise V alu e (1 ) 8 ,0 4 5  R ev o lv in g  C red it F acility  (8 ) -- -- L iv e N atio n  (6 9 .6 m  sh ares, $ 2 7 .0 7  / sh are) 1 ,8 8 5  F irst L ien  T erm  L o an  d u e 2 0 2 1  3 ,1 4 5  2 7 .5 %  T im e Warn er (4 .3 m  sh ares, $ 7 8 .5 3  / sh are) 3 3 4  S eco n d  L ien  T erm  L o an  d u e 2 0 2 2  1 ,0 0 0  8 .8 %  L ib erty  B rav es In ter-G ro u p  In terest (1 5 .6 % ) (2 ) 1 5 4  O p eratin g  C o m p an y  D eb t (F 1 ) 4 ,1 4 5  3 6 .3 %  O th er P u b lic H o ld in g s (3 ) 1 1 0  1 .3 7 5 %  C o n v ertib le N o tes d u e 2 0 2 3  (9 ) 1 ,0 0 0  8 .8 %  P riv ate A ssets (4 ) 1 5 9  2 .2 5 %  T WX  E x ch an g eab le N o tes d u e 2 0 4 6  (9 ) 4 4 5  3 .9 %  F 1  C ash  (5 ) 6 2 7  L ib erty  Med ia G ro u p  E q u ity  P o rtfo lio  F in an cin g  2 1 2  1 .9 %  C ash  A ttrib u tab le to  F o rm u la O n e G ro u p  (6 ) 1 0 4  O th er D eb t (1 0 ) 3 7  0 .3 %  T o tal C ash  7 3 1  N o n -F 1  D eb t A ttrib u ted  to  F o rm u la O n e G ro u p  1 ,6 9 4  1 4 .8 %  T o tal F o rm u la O n e G ro u p  A sset V alu e 1 1 ,4 1 9  T o tal F o rm u la O n e G ro u p  D eb t 5 ,8 3 9  5 1 .1 %  F 1  T o tal D eb t 4 ,1 4 5  Mem o : D eb t A ttrib u tab le to  F o rm u la O n e G ro u p  1 ,6 9 4  F 1  N et D eb t (5 ) 3 ,5 1 8  3 0 .8 %  T o tal D eb t (7 ) 5 ,8 3 9  N et D eb t A ttrib u tab le to  F o rm u la O n e G ro u p  1 ,5 9 0  1 3 .9 %  T o tal F o rm u la O n e G ro u p  N et A sset V alu e 5 ,5 8 0  T o tal F o rm u la O n e G ro u p  N et D eb t 5 ,1 0 8  4 4 .7 %

 



T ran sactio n  S tru ctu re O v erv iew  P o st F irst C lo sin g  P o st S eco n d  C lo sin g  L ib erty  Med ia G ro u p (1 ) F 1  1 8 .7 %  O w n ersh ip  L ib erty  Med ia G ro u p  is o n e o f th ree track in g  sto ck s o f L ib erty  Med ia C o rp o ratio n . L ib erty  Med ia C o rp o ratio n  is leg al en tity  w ith  o w n ersh ip  in terest in  D elta T o p co ; assets an d  liab ilities o f D elta T o p co  attrib u ted  to  L ib erty  Med ia G ro u p  (ex p ected  to  b eco m e F o rm u la O n e G ro u p  p o st S eco n d  C lo sin g ). D elta T o p co  is p aren t co m p an y  o f F 1 . B ased  o n  u n d ilu ted  sh are co u n t as o f 7 /3 1 /2 0 1 6  an d  p ro  fo rm a fo r d ilu tiv e im p act o f th e $ 3 5 1 m  L MC K  ex ch an g eab le secu rity . O th er th an  a n o m in al n u m b er o f sh ares h eld  b y  certain  team s. C u rren t D elta T o p co (2 ) S h areh o ld ers 8 1 .3 %  O w n ersh ip  D elta T o p co (2 ) C u rren t L ib erty  Med ia G ro u p  S h areh o ld ers F 1  ~ 3 5 %  O w n ersh ip  C u rren t D elta T o p co (2 ) S h areh o ld ers ~ 6 5 % (3 ) O w n ersh ip  D elta T o p co (2 ) 1 0 0 %  O w n ersh ip  1 0 0 %  O w n ersh ip  L ib erty  Med ia G ro u p (1 ) (to  b e ren am ed  F o rm u la O n e G ro u p ) 1 0 0 %  O w n ersh ip (4 )

 



2 0 1 6  Wo rld  C h am p io n sh ip  R ace S ch ed u le 1 8  –  2 0  Mar 2 0 1 6  F o rm u la 1  R o lex  A u stralian  G ran d  P rix  0 1  –  0 3  A p r 2 0 1 6  F o rm u la 1  G u lf A ir B ah rain  G ran d  P rix  2 9  A p r –  0 1  May  2 0 1 6  F o rm u la 1  R u ssian  G ran d  P rix  2 6  –  2 9  May  F o rm u la 1  G ran d  P rix  D e Mo n aco  2 0 1 6  (1 ) 1 5  –  1 7  A p r 2 0 1 6  F o rm u la 1  P irelli C h in ese G ran d  P rix  1 3  –  1 5  May  F o rm u la 1  G ran  P rem io  D e E sp añ a P irelli 2 0 1 6  1 0  –  1 2  Ju n  F o rm u la 1  G ran d  P rix  d u  C an ad a 2 0 1 6  N IC O  R O S B E R G  N IC O  R O S B E R G  N IC O  R O S B E R G  N IC O  R O S B E R G  MA X  V E R S T A P P E N  L E WIS  H A MIL T O N  L E WIS  H A MIL T O N  Melb o u rn e S ak h ir S h an g h ai S o ch i C atalu n y a Mo n te C arlo  Mo n tréal 1 7  –  1 9  Ju n  2 0 1 6  F o rm u la 1  G ran d  P rix  o f E u ro p e 0 1  –  0 3  Ju l F o rm u la 1  G ro sser P reis V o n  Ö sterreich  2 0 1 6  2 2  –  2 4  Ju l F o rm u la 1  Mag y ar N ag y d íj 2 0 1 6  2 6  –  2 8  A u g  2 0 1 6  F o rm u la 1  B elg ian  G ran d  P rix  0 8  –  1 0  Ju l 2 0 1 6  F o rm u la 1  B ritish  G ran d  P rix  2 9  –  3 1  Ju l F o rm u la 1  D eu tsch lan d  2 0 1 6  0 2  –  0 4  S ep  F o rm u la 1  G ran  P rem io  H ein ek en  D 'italia 2 0 1 6  N IC O  R O S B E R G  L E WIS  H A MIL T O N  L E WIS  H A MIL T O N  L E WIS  H A MIL T O N  L E WIS  H A MIL T O N  B ak u  S p ielb erg  S ilv ersto n e B u d ap est H o ck en h eim  S p a-F ran co rch am p s Mo n za 1 6  –  1 8  S ep  2 0 1 6  F o rm u la 1  S in g ap o re A irlin es S in g ap o re G ran d  P rix  3 0  S ep  –  0 2  O ct 2 0 1 6  F o rm u la 1  P etro n as Malay sia G ran d  P rix  2 1  –  2 3  O ct 2 0 1 6  F o rm u la 1  U n ited  S tates G ran d  P rix  (1 ) 1 1  –  1 3  N o v  F o rm u la 1  G ran d e P rêm io  D o  B rasil 2 0 1 6  (1 ) 0 7  –  0 9  O ct 2 0 1 6  F o rm u la 1  E m irates Jap an ese G ran d  P rix  2 8  –  3 0  O ct F o rm u la 1  G ran  P rem io  D e Méx ico  2 0 1 6  2 5  –  2 7  N o v  2 0 1 6  F o rm u la 1  E tih ad  A irw ay s A b u  D h ab i G ran d  P rix  S in g ap o re K u ala L u m p u r S u zu k a A u stin  Mex ico  C ity  Y as Marin a S ão  P au lo  E v en ts th at h av e an  title sp o n so rs N IC O  R O S B E R G  N IC O  R O S B E R G  S o u rce: F 1  C o m p an y  Web site.

 



H isto rical su ccess in  ex p an d in g  th e Wo rld  C h am p io n sh ip  race calen d ar to  2 1  ev en ts in  2 0 1 6  3 2  co u n tries h av e h isto rically  h o sted  a race P o ten tial fu tu re race o p p o rtu n ities in  attractiv e n ew  m ark ets R ace ex p an sio n  creates n ew  race fan s an d  in creases co m m ercial o p p o rtu n ities T rack  R eco rd  o f S u ccessfu l G lo b al C alen d ar D ev elo p m en t C h in a B ah rain  T u rk ey  S p ain  (V alen cia) A b u  D h ab i K o rea In d ia U S A  (A u stin ) A u stria R u ssia Mex ico  A zerb aijan  S in g ap o re 2 0 0 4  2 0 0 5  2 0 0 8  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 4  2 0 1 5  2 0 1 6

 



S u m m ary  o f 2 0 1 6  F 1  T eam s D riv ers: D an iil K y v at C arlo s S ain z P o d iu m  F in ish es: 1  C h am p io n sh ip  T itles: N A  D riv ers: F ern an d o  A lo n so  Jen so n  B u tto n  P o d iu m  F in ish es: 3 9 1  C h am p io n sh ip  T itles: 8  D riv ers: R o m ain  G ro sjean  E steb an  G u tierrez P o d iu m  F in ish es: N A  C h am p io n sh ip  T itles: N A  D riv ers: K ev in  Mag n u ssen  Jo ly o n  P alm er P o d iu m  F in ish es: 5 2  C h am p io n sh ip  T itles: 2  D riv ers: P ascal Weh rlein  E steb an  O co n  P o d iu m  F in ish es: N A  C h am p io n sh ip  T itles: N A  T o ro  R o sso  McL aren  H aas F 1  T eam  R en au lt Man o r R acin g  D riv ers: Marcu s E ricsso n  F elip e N asr P o d iu m  F in ish es: 2 6  C h am p io n sh ip  T itles: N A  S au b er D riv ers: L ew is H am ilto n  N ico  R o sb erg  P o d iu m  F in ish es: 6 4  C h am p io n sh ip  T itles: 2  D riv ers: D an iel R icciard o  Max  V erstap p en  P o d iu m  F in ish es: 9 3  C h am p io n sh ip  T itles: 4  D riv ers: S eb astian  V ettel K im i R aik k o n en  P o d iu m  F in ish es: 5 3 0  C h am p io n sh ip  T itles: 1 6  D riv ers: F elip e Massa V altteri B o ttas P o d iu m  F in ish es: 2 4 1  C h am p io n sh ip  T itles: 9  Merced es R ed  B u ll F errari William s D riv ers: S erg io  P erez N ico  H u lk en b erg  P o d iu m  F in ish es: 5  C h am p io n sh ip  T itles: N A  F o rce In d ia T o p  1 0  2 0 1 6  D riv er S tan d in g s(1 ): L ew is H am ilto n  N ico  R o sb erg  D an iel R icciard o  S eb astian  V ettel K im i R aik k o n en  Max  V erstap p en  V altteri B o ttas S erg io  P erez N ico  H u lk en b erg  F elip e Massa N o te: N u m b er o f team s an d  p articip an ts v ary  o v er tim e. A s o f 9 /4 /2 0 1 6 . S o u rce: F 1  C o m p an y  Web site.
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