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Forward-Looking Statements

This presentation includes certain forward-looking statements within the meaning of the Private Securities Litigation Reform
Act of 1995, including statements about the proposed acquisition of Formula 1 (“F17) (the “proposed acquisition™), the
anticipated benefits of the proposed acquisition, future business strategies for F1, business strategies including investments in
new and existing businesses and equity affiliates, market potential, new service and product launches, the continuation of our
stock repurchase plans, the new Atlanta Braves stadium and mixed-use facility 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, possible changes in market
acceptance of new products or services, competitive issues, regulatory matters affecting our businesses, continued access to
capital on terms acceptable to Liberty Media or its subsidiaries, satisfaction of the conditions to the proposed acquisition and
our ability to realize the expected benefits of this transaction, the availability of acquisition opportunities, changes in law and
government regulations that may impact the derivative instruments that hedge certain of our financial risks and market
conditions conducive to stock repurchases. These forward-looking statements speak only as of the date of this presentation,
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 the most recent Forms 10-Q) and 10-K, for additional information about Liberty Media and about
the risks and uncertainties related to Liberty Media's business which may affect the statements made in this

presentation. During today’s presentation we will discuss free cash flow of SiriusXM, which is a non-GAAP financial
measure. Please refer to the Appendix at the end of this presentation for definitions and applicable GAAP reconciliations.
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I Note R ling F | Fi ial Inf :
This p:rl:sl:nmlinn includes certain financial information r:guding F1, which is a pﬁ\'at:]y-hl:ld :ﬁm:ign company. r\n;l;mdirq{ly, F1 does not pnn’:id: P:ri:)d'n:
financial reporting materials similar to those filed by a publicly raded, US. company (such as reports filed with the ULS. Securities and Exchange Commission).
In addition, F1 financial information is presented, or obtained from financial information presented, in accordance with International Financial Reporting
Standards as adopted by the EU (“IFRS"). This finaneial information is based solely on information that has been provided to Liberty Media in the course of its
evaluation of the pnrpns:d. acquisition and was not indcpcndcnﬂj' cnmpi]od by Liberty Media. Liberty Media is Pnn-'idi ny this information for illustrative
purposes only and not for the purpose of soliciting proxies in respect of any proposals relating to the proposed acquisition or offers 1o buy or sell shares of any
series of Liberty Media’s common stock. Liberty Media stockholders and other investors are urged 1o read the proxy statement as filed with the SEC relating o
the proposed acquisition.

Additiers] Tof .
Nothing in this presentation shall constinute a solicitanon 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 urnged to read the proxy statement (a preliminary filing of which has been made
with the SEC) because it will contain important information relating wo the proposed acquisiion of F1. Copies of Liberty Media’s SEC filings are available free
of charge at the SEC's website (hhpffuw%ccgwn] Cnpi:ﬁ of the ﬁlingﬁ together with the matenals iru:nlrpumt'cd by reference therein will also be available,
without charge, by directing a request to Investor Relatons, (720) 875-3420,

Passici in the Solicitat

The directors and executive officers of [jhcrl}' Media and other persons may be deemed to be parlici]'mnrs in the solicitation of |1rmxi::s n respect of any
proposals relating ro the proposed acquisiton of F1. Information regarding the direcrors and executive officers of Liberty Media is available in its defininve
proxy statement, which was filed with the SEC on July 8, 2016, and certain of its Current Reports on Form 8-K. Other information regarding the paricipants in
the proxy solicitation and a deseription of their direet and indireet interests, by seeurity holdings or otherwise, will be available in the proxy materials regarding
the foregoing (a preliminary filing of which has been made with the SEC). Free copies of these documents may be obtained as desenbed in the preceding

paragraph.
: e



Milestones Since Last Meeting

\ * Sertled Vivendi litigation for pre-tax proceeds of $511m
;¢ Tracking stock recapitalization completed 4/15

v Y
b 5 i
Liberty :
((csiriusxm)) - :
Group e i
GROQUP
*  SiriusXM repurchase program has *  Completed rights offering and raised  *  Announced agreement to acquire Formula
increased Liberty Media ownership $203m in proceeds 1 for $8.0b valuation™
to 65.5% as of 10/25 *  Raised over $400m in funding for * Completed initial investment for 19.1%% imerest

*  Liberty Media Group expected to be renamed
Ball k d mixed d ) Formula One {i'mnp upon closing’ ]
allpark and mixed-use development . paised $445m TWX exchangeable debt
progressing on-ume and Un~budgct *  Proceeds uged to fund inital Formula 1 investment

*  On-field performance rurnaround ¢ Closed $500m LYV margin loan to fund
*  Finished 37-35 post All-Star break

* Up from 60.7% one year ago ballpark Hl'l'd mixod-usc PﬂliCCIS

remaining consideration for Formula 1

i1 Secslide 35 for addinonal derasl,
(2} Ininiad invesemont of 18.7% chosed on 977/ 2006; compheed 04% folle-on investmant on 10727 3

(3 Subject to sharcholder approval,



Liberty Media Gfoup:'Transiﬂu'ﬁh'to the Fast Lane

£

Formulo X Grove
Formula One Group Pro Forma NAV:

"?LIBERTY"'-

GROUWUP

¥ i weitfons )
Formula 1 Enterprise Value'”
69.6m LYV shares x $26.90

Other public h(}ldings'zz]

3)

Braves Group interest”

Other private assets

Cash"

Attributed debt”
NAV

Mte: Mlugker dhorn ws oof 113706 nnidess osberase posed. FAY Typooe evdudes s lisbine
T —— { nerpinitices of Formuls 1 e om LA
Enchackes holdings

S8,045
$1,873
$472
5149
$159
So47

($5,838)

$5,508

ransction sefeesos price of 321 24
e Warner fnc, Time Inc., Ideisines and Viscom s of 1175/ 318 snd other debt scusses as of %/ 340, 06

Components of Liberty Media Group

(Since Tracking Stock Creation and F1 Announcement)

Markee Cap
4718/ 16

Implsed Value

Increase Artriburable Py Market Cap WValae e Mew

e 1 Acquisition

LMCHK Shares o
e Issued in
F1 Transaction”
$18

Change in Valse
anf Lisned
Investmems

/316

Hallers

741

Recapitalizarion

Fl Anaouscemsnt Today

Repiesenins 5. 1m motwsnal INATRE shases underdying 155 ister. gooup siesest in Braves Grosg o of 1173/ 2006, ot sefersnd in outsandng shase oo of Beres. Geoap

i Acuby evtimate

5 ity Mecdin oo cash balunce as of %,/ 30/ 16, pro Sorma dor 369 8m F1 cash balincs a of
Chosang arel chea] v [pniserang a5l deal foes pased 87 smronnd chmerng)

o

Avmrisusten] Libsety Dlodkan Girongy diebet an of 3,750 b fischasve of F1 delia of §41b) and peo oo fon exchge of 555 1m eschangrabie socarity fon LMK shaoes. Excludes Tun ousliet vaboe slpastaens

Aowerrem [ $ien LT K shares isvessed phos peos Soems st foe dilutios impeet of §358m LMCK eschangeabls security, inssch cos, ot DMK shaw price of 52170 s of 877/ 306

3116 wred §1 S4ems of poocwsds wnder Live Nation, Mangen b clossd 118, 3006 (increrrarsd ety of § Hitm sradabls under margin boan), b cash parable oo Fl sallors o sscond



Survey Says...Market Approves

LMCK Share Price Performance Since Recapitalization (4/18/2016 - 11/3/2016)

$30.00

I +4T% pOst 15C : S

L

§25.00

S20.00 -
LMCK +23% post F1

§15.00 announcement on 9,/7/16

S10H0

$5.00 -

S0,00 : i
4/18/16 5/6/16 5/24/16 6/11/16 6/29/16 T/T16 8/4/16 8/22/16 9/9/16 9/27/16 10/15/16 11/2/16

Nate: Marker dara as of 117316,
5



Transaction Structured to Benefit All Parties

Sz, |CVC
{LIBERTY\_ Capital Partners WADDELL
aRouUR i noreEs Bank

Legacy F1 Owners"

*  Owperating control of asset .

Partially moneuze asset

* Non-voung LMCK issuance ‘
maintains \'{lling structure

Maintain ownership interest

lhn;ugh IMCK; benefit from

* Efficient tax structure additional upside in asset with
path to future Liquidity

*  Board seat at Liberty Media

Corporation

(1) Complete st of legacy F1 ownesship listed on slide 3

*  Opportunity to participate in
investment of Formula 1

*  Stability from long-term
ownership

* New ownership focused on
investing in growth of sport

*  Enhanced management of sport

6

Stability from long-term
ownership

New ownership focused on
investing in growth of sport
Opportunity to improve fan
experience leveraging Liberty
Media portfolio companies

=
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Strategic Rationale for Formula 1 Acquisition

Iconic Global Sporting
Competition

* Rich 67-year history »

* Unique scale global sports league "

(1) Represents annual anigue relevision viewership

Massive Reach

5 Continents

21 Countries

21 Events in 2016

Huge international fan base
Ower 400m fans globally ™V

Arttractive demographic for
sponsorship and advertising

Attractive Financial Profile

[Diverse revenue streams

Multi-year contracted revenues
Asset-light model with no “stadium”
type investments

High cash flow conversion

Enables efficient capital structure

=

Tax efficient structure



Global Fan Base with Unparalleled Popularity

Wide Sphere of Influence Consistent Sell-Out Attendance

. 2015 Race Race Day Attendance®
Chris Bosh & | && Britain 140,000
Dwayne Wade |

" Mexico 134,850
= USA 101,667

a# Melbourne 101,500

By comparison...
Avg, TERRL race atrendance™®: 99,853

Avg @ NFL Stadium®: 79,000

Highest Attended ~S8aP: 103,985
e

[ 2014 FIFA World Cup
oy . N Avg, Artendance: 52,9180
l(endal.l]enner I @ .-\1'g, Dﬂlly Attendance: 150,000
& Friends :

1 Note: pepaesEnis estimate of attensdanice om rece day, pot oamletive thees-day motal. Source: “What rece amendance figores tell us abows the ssare of F1," F1 Famatic, 3/ 15/ 16 a0 Fl masapement estimates

Scame: “NASCAR Racing Stan Stagrver Bews, 7/ 1416
Soaree “Slatlaes of Peo Footbal

5 v | weww st peodomball om, doerguarsons Jim
i Scemrre: “Super Bosd Attendance Iy The Numben,” SpoaingChars, 3,/3/15
5 Seagree: “FIF S AE Time Seatistics™, Fifacom, B

&) Bewsrve Las Vigas Soa, 10,20, 16

Brad Pit &
George Clooney




)-4,000 Number of times F1 dever will change gears du
O-GO-Numbetof components that make up each car

e Thind party infommarion. q .



Formula 1 Significant Profitability and Cash Flow Conversion

*  Attractive margins and very low capital intensity generate LTM 7/31/16 Cash Flow Bridge
best in class profitability and cash flow conversion §1,829 (3 in millions)
© Adj SBITDA marg % for LTM 7 -
Adjusted EBITDA™ margins of 26% for LTM 7/31/2016 ‘
*  Unlevered FCF® margin of 26% for LTM 7/31/2016
representing unlevered cash flow conversion of 98%
*  Largest cost item (team payments) primarily variable
*  Variable payments calculated primarily as % of Prize Fund
Adjusted EBITDAD 98% Unlevered Cash Flow
*  Team payments™® represented 66% of 2015 Adjusted EBITDA
(pre-team payments) @ @
. . 479 470
*  Modest margin expansion expected near-term
*  Majority of revenue contracts denominated in USD
*  Modest amount of GBP-denominated revenue but virtually
offset by GBP-based expenses (H(Q, production facilities) ., -
Revenue Adjusted EBITDA"  Unlevered FCF
M

sie: Please see "lmponant Nowe Regasding Formaula 1 Finencial Infomasion™ ar the beginning of this shde presenation.
(1) Defined 55 Bevenue less cost of sales, SGEBA expense (which cxcludes dopeceistion, smomizaton and comain one-mmne cxecptional costs identificd by mansgemend) and FX, adjusted 1o add back amonizstion of histome onc-off
eontracrual paymonts o FIA and teams; mchades ream payment expense.

(2 Defined s Adjusced EBITIDA less cash raxes and capial expensdivares; aversge levered free cash conversion from 2002

201 5 approximared 37,
% A deseribecd m our prelimsary proxe st il 1171776 y
4)  Exchading amostization costs from histone payments i ieams. 1



Recent Rew:nﬁe 'Growth Tfends...

* Recent revenue growth driven primarily by annual escalators in contractual revenue streams and

optimizing race calendar
(5 in millions) Ri:gg

- * Minimal ner growth
in advertising &
* Increasing valuee of sponsorship revenues
live sports media

o rights.
* Mix of and number
* Escalators in

of races
Eseal ) existing broadeast
* Escalators in
e agreements
PrOMOMer Contracts
$1,639
2013 Revenue Race Promotion Broadcasting Advertising, Sponsorship & LTM 7/31/2016 Revenue

Oither
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o Race Promotion
*  Increase number, optimize mix and enter new strategic markets
*  Optimize locations to best monetize value from other revenue streams (e, sponsorship and digieal)
*  Key focus on Europe as foundation of F1 with additional opportanities in Americas and Asia
*  Build entertainment experience for existing fans and bring new fans to non-race events to further drive race attendance and viewership

o Broadcasting

*  Increase monetization of TV rights in conjunction with increased promotion of sport
* March 2016 renewal of exclusive rights deal with Sky from 20092024 demonstrates potential upside across F1%s rights portfolio

*  Improve sport’s positioning within nerworks” line-ups
*  Potential to move from free-to-air to competitive pay services

o Advertising & Sponsorship
* Support and coordinate advernising and sponsorship with teams to ensure maximization of sport’s opportunity
* June 2016 agreement for Heincken® 1o became Global Parmer of Formula 1 with multi-year term demonstrates future opportunities in sponsorship

*  F1 has 19 advenising and sponsorship counterparties'!
O
*  FI currently derives less than 1% of revenue from digital
*  Monetize rich progeamming already created ar every race at modest incremental cost across digital platforms
*  Build rargered digital platform directed at hard-core fan base

o Expand Franchise

*  Growth opportunities in merchandise, increased driver engagement, gamification etc.

*  Develop secondary races (GP2 and GP3) and related events

* Creare addidonal unique events beyond main competition for added monetizaton opportunity 0
(1) Inclades ghabal pinners of officid suppliers and eounterpartics that puschase event based advenising, 12
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Rﬂcappihg Formula 1 Acquisition

* Announced definitive agreement to acquire Formula 1 on 9/7
* F1 assets and liabilities to be attributed to Liberty Media Group

Overview *  Liberry Media Group expected to be renamed Formula One Group upon second closing
*  Ticker symbol expected to become FWON (A/B/K) at second closing

*  Chase Carey serving as Chairman of F1

*  First closing completed 9/7
*  Liberty closed acquisition of 18.7% interest for $746m in cash'V
*  Completed 0.4% follow-on investment on 10/27, taking ownership to 19.1% fully diluted

* Second closing (anticipated Q1-17)

* Increase ownership to 100%? subject to necessary approvals™

* Offer equates to enterprise value of ~$8.0b™® and equity value of ~$4.4b%
* Sellers™® to receive mix of cash, subordinated exchangeable note'” issued by F1 and LMCK shares®
Key Terms *  $1.1b cash sourced from Liberty Media Group
138m LMCK shares equating to $2.9b in equity as of transaction announcement based on Reference Price™ of $21.26
*  Existing F1 debt!"" of $4.1b"" and cash of $0.7b"), respectively, to be attributed to Formula One Group

16.7% of comsderation = $821m, levs §75m discount o Liberty o be repaid at sscond chosing.

Chther than roeninal mamder of sbares held by cortain trams ) Selling shasshelders of Delta Topen, pacent company al F1

Trwchocbng (5) anes-trust sppeoval, (o) shasebolder vose end (] ceman teed parry consents, inchaleg sppeorsl of FLA ) Exchangeabds mio LAMCK siock; commveroon proee o 1058% ol LACK Eefecence Poce of §21 26
Caleulated at time of eI AN #  Ticker symbol expected to beoome FWONK. at second closing,

$R0458 erterprive value less §3.4b et deba and $0.25 in deal-related sdistments; exchades up s §51m in contingent %) Caboulated Based on S-tdey VWWAF ending on second trading day pre-sgning date

aeorvable avsets. Consdedaton paed o selling dhacshobde o be mersised, subyec 10 cenan conditions, inchadke i N N pecodie 10 Libeery.
coniingent assets are peeoversd by Pl (1) F1 cash smd debs balinces as of 7/3 /3014, 0



;ro Forma llﬂotmu]a a'e g up Merslup gtructure ' '

¢ Liberty will issue 138m non-voting LMCK shares (82,932m as of transaction announcement'")

*  Liberty has agreed to seck to raise additional funds from outside investors (including teams) to reduce equity payable to selling sharcholders
*  Any such issuance would be on separate terms with new investors
*  Any benefit or loss from change in LMCK share price since time of transaction announcement will acerue to selling sharcholders

PF Formula One Group Economic Ownership

Formula One Group Ownership

% Eaonomic

FlStanddone  Pro Fomma for Liberty Media
(Pre-Transaction)  Seaond Closing ™ Gmup F.xisting

Malone & 3.1% Sharcholders

Maffa - 1.0%

Chher Current Sharchobders - 31.2%
Liberty Media Group = 35,3%, F1 lixistil‘lg

oG 38.1% 24.7% Sharehalders

Waddell & Reed 20.5% 13.3%

LBI 12.1% T.8%

Bambino Holdings B.4% 5.4% :

Management 6.1% 3.0% Pro Forma for

Onher® 14.7% 9.5% Pre-Transaction”_ Sewnd Closing &
F1 100.0R % e, T Share Count 83.7 237.4
Total TN 10075

Noie: Shares issued to Sellers are non-voting Seres © Liberty Media Group shares,

(1) Based on Reference Price of $21.26, share and assuming no additional funds placed with third pamy investors.

(2} Based on undilured share count as of 7/31 /2016 and assuming oo sdditional funds placed wirh third panty investors.

(3 Profomaa for diluive impace of the $351m IMCK exchangeable securiy. | O
(4 Oirher investors inchading, bar not limired 1w, Noges Bank, Seate Seeeer, BlackRock and P Morgan.
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