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Forward-Looking Statements

This presentation includes certain ford@oling statements within the meaning of the Private Securitie
Litigation Reform Act of 1995, including statements about the proposed acquisition by Liberty Medi
Corporati on ( deliaTogco ltimitedMdretsl FoanalgOneb 11 s i W9 s ((t e
oOpr oposed thecraplizatienioftexpeated gynergies and benefits from the proposed acquisi
marketpotential, future financial prospects, business strategies rel2gitg Topco and Fhew
opportunities focommercial partnershifscluding sponsorshipg)creases ipromotion and
marketingimprovement of content distribution and expansion into new medias, expansion of F1 rac
changes to the share ownership, capitalization and debt of the Liberty Media Group in connection v
the proposed acquisition, the renaming of the Liberty Media Group and the corresponding change |
ticker symbols armather matters that are not historical facts. These fdekidg statements involve
many risks and uncertainties that could cause actual results to differ materially from those expresse
implied by such statements, including, without limitation, the satisfaction of the conditions to the
proposedacquisitionpur ability to realize the expected benefits of this transaction, market conditions
continued access to capital on terms acceptable to Liberty Media. Thesleddmagtatements

speak only as of the date of this presentation, and Liberty Media expressly disclaims any obligatior
undertaking to disseminate any updates or revisions to any-ookiaglstatement contained herein to
reflect any change i n Liberty Medi ads expect
or circumstances on which any such statement is based. Please refer to the publicly filed document
Liberty Media, including the most recent For@ aad 16K, for additional information about Liberty
Medi a and about the risks and uncertainties
statements made in this presentation.
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Additional Disclaimers

Additional Information

Not hing in this presentation shal/l constitute &etgol i ci
Media common stock or any other series of its common stock. In addition, certain financial information with respectto F1
been included in this presentation for illustrative purposes only and not for the purpose of soliciting proxies eryespect of
proposals relating to the proposeduisition. Liberty Media stockholders and other investors are urged to read the proxy
statement to be filed with the SEC relating to the proposed acdoesiiasd will contain important information about the
proposed acquisition. Copies of Liberty Media's SEC filings are available free of charge at the SEC's website

( ). Copies of the filings together with the materials incorporated by reference therein will also be availabl
without charge, by directing a request to Investor Relation§752420.

Participanté a Solicitation

The directors and executive officers of Liberty Media and other persons may be deemed to be participants in thie solicitatic
proxies in respect of any proposals relatitigetproposed acquisitidnformation regarding the directors and executive officers
of Liberty Media and other participants in the proxy solicitation and a description of their respective direct atalastdirect i
by security holdings or otherwise, will be available in the proxy materials regarding the foregoing to be filed with the SEC.

Important Note Regarding Formula One Financial Information

This presentation includes certain financial information regarding F1, which is ehptd/&dedygn company. Accordingly, F
does not provide periodic financial reporting materials similar to those filed by a publicly traded, U.S. compagrortsuch as re
filed with the U.S. Securities and Exchange Commission). In addition, and as notet fireaamal information is presented,
or obtained from financial information presentedccordance with International Financial Reporting Staadadispted by

t he EU (hislfiraRcialénjormation is based solely on information that has been proVidhedty Media in the course
of its evaluation of the proposed acquisition and was not independently compiled by LibdriyavtgiMadia is providing

this information for illustrative purposes only and not for the purpose of soliciting proxies in respect of any @toyps&als rel
the proposedcquisitonoo f f er s t o buy or sell shares of any series
stockholders and other investors are urged to read the proxy statement to be filed with the SEC relating to the proposed
acquisition.
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Liberty Media Announces Agreement to Acquire Formula One

,E An Iconic Sports Business

Formoulo Z
Uniquesportsentertainment franchise
Iconic global branduilt on 6#year history

Massive international fan base and media coverage
Over 400 milliounique TV viewers globally

Highlyattractive financial profile with contracted revenue streams ([\\(\\"/}2\
ILIBERTY)

A Strategic, LongTerm Owner SIS
Opportunity to develop Formulan e { )o Ffletearm bemefit g \{///!&\\/
of sport, its fans and our shareholders
Extensive experience in media, entertainment, live evedigitahd
LibertyMedia Groupexpected to beenamed Formula Ori&roup
Exciting Road Ahead

ChaseCarey appointed Chairman
FormerPresidenodf 21st Centurffox

Bernie Ecclestone to remain CEO
Liberty Media will work alongside F1 management to drive next phase of grcy&% Sz,
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The Formula One Groupd Transaction Overview

Li berty Medi a Cor pannoarcas definitive @adrderbeatrtotagquirklEld i a 0 )
F1 assets and liabilities to be attributed to Liberty Media Group
Liberty Media Group expecteda®renamed Formula One Group upon second closing (as described below)

Formula One Group will remain a traclstagk of Liberty Media
Tickersymbol expected to beco@&ON (A/B/K) at second closing

Offer equates to enterprise value of ~$84id equity value of ~$4@b

SellerS)to receive mix of cash, subordinated exchangeadféissued by F1 and newly issued shares of Liberty |
Group Serieso® stock (0oLMCK

$1.1b cash sourced from Liberty Media Group
138mLMCK shares equating $2.9b in equitgs of transaction announcenteaed on Reference PAcd $21.26

Equity issuance will represent approximatel{’d6% F or mu | a pr@formaedbityvalup 6 s
Existing F1 deb¥ and cash of $4.1b and $0.7b, respectively, to be attributed to Formula One Group

Two transactions:
First closing Septembét. Liberty Media closed acquisition of 18.7% interest for $746ni%n cash
Second closing (Anticipated by-1J): Liberty Media to increase ownership to 498¥bject to necessary apprdial

Chase Carey to serveCasmirmarand Bernie Ecclestone to remain CEO of F1

(1) Calculated at time of transact@mmouncement. (6) As defined on slide 17; calculdtased on-8lay VWAP endingn second trading day fmigning date.
(2) Represents $8.045b enterprise value less $3.4b net debt and $0r2tateddeiflistment&xcludes (7) Based on undiluteshare count as @f31/2016andpro forma for dilutive impact of tH#851mLMCK
up to $1min contingent receivaldssets. Consideratipaid to selling shareholders to be increased if exchangeable security.
contingent assets are recovered by F1. (8) Non-recourseo LibertyMedia.
(3) Selling shareholders of Delta Topco, parent company of F1. (9) 18.7%of consideration $821m less $75m discount to Liberty Media to be repaid at second clos
(4) Exchangeable into LMCK stock; conversion price at 105% of Réfekence Price (10) Otherthannominalnumber of shares held tsrtain teams. _
(as defined on slide 17) . (11) Including shareholdeote as described on sl ’— &%\
(5) Ticker symbotxpected thecomecWONK atseconctlosing. 6 = ’\ ; ]
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Introducing Chase Carey, Chairman of Formula One

Chase Carey
ViceChairman
21t Century Fox

Professional Biography
A President anBOO of NewsCorp and 22 CenturyFox 0096 2015)
A Advisor and Executive Vi€hairman t@1t Century Foeffective July 2015 to JU 6, Vic&Chairman effective July 2016

ACEOofDIRECTV(ZOOSSZ 009) foll owing MNewmsolingsestakp sd pur chase of
A Board member of DIRECTV at the time
A Continuedn role as CEO in 2006 when Liberty Media took contIRECTV

A JoinedFox in1988, served in numerous roles, incll@iE@ and Chairman of Fox Televis®roup

Sports

A Key role in building global sports businesses at Fox and affiliates
A Director of Sky Plc, a leading sports broadcaster in UK, Italy and Germany

Education

ACoIgateUniversitﬁ B a c h édkgoee @%76)
A Trustee Emeritus

A Harvard Business SchédVIBA (1981)



The FIA F1 World Championship

World Championship
Pinnaclef world motor sport competition

9-month long championship series, held annmally
whichteams competer Constructors
Championship and drivers competefovers$
Championship

2016 schedule includes 21 races, across 21 cou
and 5 continents, with potential for additional rac

Annual Constructorso Ch

Team performance, among other factors, influent
distribution of team payments for following seasqg

Accumul ate points over
combined racplacingg42 drivers per team)

AnnualD r i vGhangionship
Accumulate points over season throughplacieng

"‘_.00
Races JC " Sggs e () C
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PETRONAS
FORMULA DNE-TEAM

SPORT
nNsimi

Drivers

Note: Reflects 2016 race schedule.

RENAULT

Sauber F1 Team

RedBull =& am

R A C I N G

Haas McLAREN HONDA

F1 Team

WILLIAMS MARTINI

AUSTRALIAN
GRAND PRIX

SCUODER/F N
A FERRAR

nnnnnnnn

Formula 1

< a



Growth Market for Premium Sports Rights

F1 is a key player in growing markptdarilive sports rights, dinveedsing derframa broadcasters, advertisers and spc
access to masauiilences

Increase in Sports Media Rights Contracts Averagennual Value (AAV}Y vs. Prior Deal
2.8X

2.6X
2.2X

1.6x 1.7x

NEANE

™ B ¢

EIGELERETES CBS / FOX/ NBC/ ESPN Sky / BT ESPN /Fox/ TBS NBC ESPN / Turner

Current 20142022 201®2019 20142021 20152020 2012024
Term (9 Years) (3 years) (8 years) (10 years) (9 years)

Source: Publicly available information.

(1) Excludewalues of international media riglustracts.

(2) Excludes value of Thursday Night Football, Monday Night Football, and Bokelay ﬂ
{LIBERTY]
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Whods Who i n Formul a One

@ FédérationInternationaledel 6 Aut oAb i | e

Regulatorybody of F1

£FE

Formeola X

Formula One
Exclusive commercial rightsholder for F1

Broadcast &
Race Teams Race Promoters Sponsorship Partners

Compete in championship  Host championship races Commercial partners



Diverse Revenue Drivers

% of Total Typical Contract

Revenue®) Length

Q Race Promotion

/Fees paitb host, stage and prom@&eents
/Contracts typically hasatomatiescalators

~30-35% 510+ yrs

() Broadcasting
AContracts with-100 broadcastéks ~30-35% 36 yrs

/\Average broadcast contract typically includes annual escalator
/AF1 has historically produced live feed for all texels Monaco)

eAdvertising & Sponsorship
/Global partners and official suppliers ~15% 3+ yrs

ace specific title sponsorship
ATrackside advertising

e Other

Alncludes hospitalify.e. Paddock Club), freight, Pkoduction and post productidagder racing ~20%
series GP2 & GP8censing and othepurces

Core Revenue

~$9.3brevenues undetong term contracts

Note: Please see Ol mportant Note Regarding Formula One Financi al I nformationd at the

(1) Company information.
(2) Average of 2013LTM 7/31/2016 revenue; 20832015 figuresbtained from audited financial statements and preserstecbrdance witlrRS as adopted by EU; LTM 7/31/2016 represent

unauditedesults based on monthly managemegmairting. R
‘ElBERTY‘
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Low Risk Business Model with LongTerm Contracts

Multiple revenue streams ~$9.3b
High-qualityand government counterparties
Staggered revenue renewdls longtermcontracts @
Approximately $9b of revenue under lostgrm
contract® extending through 2026 $1.8b
Represents 5.1x LTM 7/31/2016 revenue
Limited obligations for F1 under contracts M — . .
Largest cost itefteam payments)psimarily variable LTMRZG’GIA 5216 I(_:Oonngt;;gtrenc]i
Not hit-driven business = Race Promotion Revenue

Broadcasting

m Advertising & Sponsorship

Other?

Broadcast Partners Sponsorship Partners

Global Partners Title Sponsors

& i HUBS 4 |Gufair S

SIKYV Lasv[9™
SMW * Heineken Fme adalljlpb @ SINGAPORE

AIRLINES

sl=ill
ROLEX : ETIHAD
' ' TATA Emirates PETRONAS AIRWAYS
Not e: Pl ease see ol mportant Note Regarding Formula One Financi al I nformationdé at the be

(1) Represents core revenues currently under cdqimchaeting 2016 portion).
(2) Includes hospitalitfi.e. Paddock Club), TV production and post production, feeder racing series GP2 & GP3, licensingpantesther
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Significant Profitability and Cash Flow Conversion

Attractive margins and vdoyv capital intensity generéestin-clasgrofitability and cadfow conversion
PreTeam Share 0 PT S 6 ) Wmddin$ & &A9%nd EBITDA2 margins of 27% 2015
Unlevered freeashflow(® margin of 27% in 20¥Bpresenting unlevered cfistv conversion from EBITDA 098%

2015 Cash Flow Bridge

$1,697 ($ in millions)

Represents % of Revenpe
79.0%
$1,340
98% Unlevered CashFlow Conversion
26.9%
$464 $457
@ ' @ ' @
Revenue PTS EBITDA EBITDA Unlevered FC
Not e: Pl ease see Ol mportant Note Regarding Formula One Financi al I nformationdé at the be

(1) Defined afkevenudess operating costs, SG&A expense, FX and other adjustments; excludes team payments asitineeebaieotiienal costs afided by management.
(2) Defined as PTS EBITDkess Team Payments plus amortizatioorofmercial agreements between FIA and F1.
(3) Defined as EBITDA less cash taxes paid and capital expenditures; average levered free cash converéi@dIfoappoddntad 50%.

V7
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Big Opportunity at Formula One

Adding tthe strong foundation uilréghanagemésgmand-=IA

F1 is worl dodos | eading commerci al sport ent e
Opportunity to develop the sport for benefit of all stakeholders (fans, teams, partners, sharehold

Select opportunities include:
Increase promotion and marketing of F1 as a sport and brand
Enhancalistribution of content, especially in digital
Establistbroader range of commercial partners, inclggimgsorship
Evolveracecalendar
Leveragbk i bert yds expert i monetizaton| i ve events and digit



Li berty Medi a I s excited



