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the Exchange Act. Information in this proxy statement/notice/prospectus concerning Live Nation has been
derived from the reports and other information filed by Live Nation with the SEC. If you would like further
information about Live Nation (including beneficial ownership information), the reports and other
information that it and certain of its beneficial owners and directors and/or officers file with the SEC
(including proxy statements and statements or forms filed pursuant to Sections 13(d), 13(f), 13(g) or 16(a)
of the Exchange Act) can be accessed on the Internet website maintained by the SEC at http://www.sec.gov.
Unless explicitly stated herein, those reports and other information are not incorporated by reference in this
proxy statement/notice/prospectus.

ADDITIONAL INFORMATION

This proxy statement/notice/prospectus incorporates important business and financial information from
other documents that are not included in or delivered with this proxy statement/notice/prospectus. For a
listing of the documents incorporated by reference into this proxy statement/notice/prospectus, see
“Additional Information — Where You Can Find More Information.” This information is available to you
without charge upon your written or oral request. You can obtain copies of documents filed with the SEC,
including the documents incorporated by reference in this proxy statement/notice/prospectus, through the
SEC website at http://www.sec.gov or by writing or telephoning the office of Investor Relations of Liberty
Media at the following address and telephone number:

Liberty Media Corporation
12300 Liberty Boulevard
Englewood, Colorado 80112
Telephone: (877) 772-1518
Attention: Investor Relations

After the Split-Off, holders of New Liberty Live Group common stock who have any questions relating
to Liberty Live should contact Liberty Live at:

Liberty Live Holdings, Inc.
12300 Liberty Boulevard
Englewood, Colorado 80112
Telephone: (844) 826-8736
Attention: Investor Relations

Liberty Live’s investor relations website (http://www.libertyliveholdings.com) will be operational on or
around the completion of the Split-Off. Neither the Liberty Media website nor the Liberty Live website and
the information contained therein or connected thereto are incorporated into this proxy statement/notice/
prospectus, or in any other filings with, or any information furnished or submitted to, the SEC.

If you would like to request any documents, please do so at least five business days before the date of the
Special Meeting (i.e., by November 28, 2025), in order to receive them before the Special Meeting.

TRADE NAMES, TRADEMARKS AND SERVICE MARKS

Live Nation, Formula 1, F1, Quint, MotoGP and certain other trade names, trademarks and service
marks appearing in or incorporated by reference into this prospectus are our property or the property of our
affiliates, and may be registered in the United States Patent and Trademark Office and / or in foreign
trademark offices. Trade names, trademarks and service marks of other organizations appearing in or
incorporated by reference into this prospectus are the property of their respective holders.
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What happens if | sell my shares of LLYVA or LLYVB after the record date but before the Special
Meeting?

The record date for the Special Meeting (5:00 p.m., New York City time, on October 9, 2025) is earlier
than the date of the Special Meeting and earlier than the date that the Split-Off will be completed. If
you sell or otherwise transfer your shares of LLYVA or LLYVB after the record date but before the date
of the Special Meeting, you will retain your right to vote at the Special Meeting. However, you will not
have the right to receive shares of Liberty Live in the Split-Off. In order to receive shares of Liberty
Live in the Split-Off, you must hold your shares through the completion of the Split-Off.

Are there any risks that | should consider in deciding whether to vote in favor of the Split-Off Proposal?

Yes. You should carefully consider the risk factors set forth in the section entitled “Risk Factors”
beginning on page 26, of which the principal factors are also summarized in the section entitled
“Summary — Summary Risk Factors.” You should also read and carefully consider the risk factors of
Liberty Media contained in documents that are incorporated by reference into this proxy statement/
notice/prospectus, including Liberty Media’s Annual Report on Form 10-K and Quarterly Reports on
Form 10-Q. See “Additional Information — Where You Can Find More Information.”

Where can | find the voting results of the Special Meeting?

The preliminary voting results will be announced at the Special Meeting. In addition, within four
business days of the Special Meeting, Liberty Media intends to file the final voting results with the
SEC on a Current Report on Form 8-K.

Who is the transfer agent for Liberty Live common stock and who will be the transfer agent for the New
Liberty Live Group common stock?

Broadridge Corporate Issuer Solutions, Inc., 51 Mercedes Way, Edgewood, NY 11717.

What if during the check-in time or during the Special Meeting | have technical difficulties or trouble
accessing the applicable virtual meeting website?

Broadridge Corporate Issuer Solutions, Inc. will have technicians ready to assist you with any
individual technical difficulties you may have accessing the virtual meeting website. If you encounter
any difficulties accessing the virtual meeting website during the check-in or meeting time for the
Special Meeting, please call the technical support number that will be posted on the virtual meeting
website log-in page at www.virtualshareholdermeeting.com/LMC2025SM.

If Liberty Media experiences technical difficulties during the Special Meeting (e.g., a temporary or
prolonged power outage), it will determine whether the Special Meeting can be promptly reconvened
(if the technical difficulty is temporary) or whether the Special Meeting will need to be reconvened on
a later day (if the technical difficulty is more prolonged). In any such situation, Liberty Media will
promptly notify stockholders of the decision via www.virtualshareholdermeeting.com/LMC2025SM.

What do | doif | have additional questions?

If you have any questions prior to the Special Meeting or if you would like copies of any document
referred to or incorporated by reference in this proxy statement/notice/prospectus, please call Liberty
Media’s Investor Relations at (877) 772-1518 or Liberty Media’s proxy solicitor, D.F. King & Co., Inc.
at (212) 269-5550 (brokers and banks only) or (800) 549-6697 (toll free) or libertymedia@dfking.com.
After the Split-Off, holders of New Liberty Live Group common stock who have any questions relating
to Liberty Live should contact Liberty Live Holdings, Inc.’s Investor Relations at (844) 826-8736.
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SUMMARY

This summary highlights information contained elsewhere in this proxy statement/notice/prospectus.
This summary does not contain all of the important information that you should consider before voting on
the proposals. You should read carefully the entire proxy statement/notice/prospectus, including the Annexes
and the documents incorporated by reference herein. In addition, the information set forth under the caption
“Questions and Answers” above is deemed part of, and hereby incorporated into, this summary by reference
thereto.

The Companies

Liberty Media. Liberty Media owns interests in subsidiaries and other companies that are engaged
in the media and entertainment industries primarily in North America and the United Kingdom. Its principal
businesses and assets include Formula 1, Quint and Dorna Sports, S.L. (MotoGP), and its equity affiliate,
Live Nation.

Liberty Media’s common stock is comprised of two tracking stocks. A tracking stock is a type of
common stock that the issuing company intends to reflect or “track” the economic performance of a
particular business or “group,” rather than the economic performance of the company as a whole.

While the Formula One Group and the Liberty Live Group have separate collections of businesses,
assets and liabilities attributed to them, neither group is a separate legal entity and therefore cannot own
assets, issue securities or enter into legally binding agreements. Holders of tracking stock have no direct
claim to the group’s stock or assets and therefore, do not own, by virtue of their ownership of shares of
Liberty Media tracking stock, any equity or voting interest in a public company, such as Live Nation, in
which Liberty Media holds an interest that is attributed to a Liberty Media tracking stock group, in this case
the Liberty Live Group. Holders of tracking stock are also not represented by separate boards of directors.
Instead, holders of tracking stock are stockholders of the parent corporation, with a single board of directors
and subject to all of the risks and liabilities of the parent corporation.

Following the completion of the Split-Off, Liberty Media and Liberty Live will be separate publicly
traded companies, and Liberty Media’s outstanding common stock, the Liberty Formula One common stock,
will no longer be a tracking stock. However, under the terms of Liberty Media’s certificate of incorporation,
the Liberty Formula One common stock will still have features that are consistent with tracking stocks, and
it may become a tracking stock without the approval of the holders of Liberty Formula One common stock.

Following the completion of the Split-Off, Liberty Media’s principal businesses and assets will
primarily include Formula 1 and MotoGP, and the Liberty Live Group Excluded Assets.

As of June 30, 2025, the Liberty Live Group was primarily comprised of Liberty Media’s interest in
Live Nation, corporate cash, certain private assets, the 2.375% Exchangeable Senior Debentures due 2053
and the undrawn Margin Loan. As of June 30, 2025, the Liberty Live Group had cash and cash equivalents
of approximately $308 million.

Liberty Media is a Delaware corporation that was incorporated on August 10, 2012. Liberty Media’s
principal executive offices are located at 12300 Liberty Blvd., Englewood, Colorado 80112 and its main
telephone number is (720) 875-5400.

Liberty Live. Liberty Live is a newly formed, wholly owned subsidiary of Liberty Media. Upon
completion of the Split-Off, Liberty Live will be an independent company and Liberty Media will not retain
any ownership interest in Liberty Live. Upon the completion of the Split-Off, Liberty Live’s businesses,
assets and liabilities will be comprised of, among other things, all of Liberty Media’s shares of Live Nation
Common Stock, which represents approximately 30% of the outstanding shares of Live Nation Common
Stock as of July 31, 2025, corporate cash, Liberty Media’s interest in certain private assets, including
Liberty Media’s wholly owned subsidiary, Quint, the 2.375% Exchangeable Senior Debentures due 2053,
the undrawn Margin Loan, and the 2025 Forward Contracts, and will exclude the Liberty Live Group
Excluded Assets (collectively, the Liberty Live Assets and Liabilities). The Reattributed Assets will be
contributed to, and the Liberty Live Group Excluded Assets will be excluded from, Liberty Live for
purposes
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of achieving what Liberty Media believes is the appropriate asset and liability mix and capitalization for
Liberty Live. A more complete description of the businesses and assets that will be held by Liberty Live at
the time of the Split-Off can be found in “Description of Business of Liberty Live” in this proxy statement/
notice/prospectus. In connection with the Split-Off, Liberty Live expects to enter into certain agreements,
including the Reorganization Agreement and the Tax Sharing Agreement, pursuant to which, among other
things, Liberty Live and Liberty Media will indemnify each other against certain liabilities that may arise
from their respective businesses. See “Certain Relationships and Related Party Transactions —
Relationships Between Liberty Live and Liberty Media.”

Liberty Live is a Nevada corporation that was incorporated on January 16, 2025. Liberty Live’s
principal executive offices are located at 12300 Liberty Blvd., Englewood, Colorado 80112. Prior to the
completion of the Split-Off, Liberty Live’s main telephone number will be that of Liberty Media listed
above and following the Split-Off, Liberty Live’s main telephone number will be (720) 875-5200.

Summary Risk Factors

In evaluating the proposals set forth in this proxy statement/notice/prospectus, you should carefully
read this proxy statement/notice/prospectus, including the annexes, and especially consider the discussion of
principal risk factors discussed in this section. This summary of principal risk factors to consider in
deciding whether to vote in favor of the Split-Off Proposal should be read in conjunction with the section
titled “Risk Factors” beginning on page 26 and should not be relied upon as an exhaustive summary of the
principal risks in connection with the Split-Off and an investment in Liberty Live. You should also read and
carefully consider the risk factors of Liberty Media contained in documents that are incorporated by
reference into this proxy statement/notice/prospectus, including Liberty Media’s Annual Report on Form 10-
K and Quarterly Reports on Form 10-Q. See “Additional Information — Where You Can Find More
Information.”

Factors Relating to Liberty Live’s Corporate History and the Split-Off:

» The historical financial information of Liberty Live included in this proxy statement/notice/
prospectus is not necessarily representative of Liberty Live’s future financial position, future results
of operations or future cash flows.

 Liberty Live will incur additional costs as a result of its separation from Liberty Media.

« Liberty Live’s inter-company agreements are being negotiated while it is still a subsidiary of Liberty
Media.

» Liberty Live has no operating history as a separate company upon which you can evaluate its
performance.

The Split-Off could result in significant tax liability.

« Liberty Live may have significant indemnity obligations to Liberty Media, which are not limited in
amount or subject to any cap, under certain circumstances, including if the Redemption, taken
together with the Contributions, are treated as a taxable transaction.

» Liberty Live may determine to forgo certain transactions that might otherwise be advantageous in
order to avoid the risk of incurring significant tax-related liabilities.

 Liberty Live and/or Liberty Media may not realize the potential benefits from the Split-Off in the
near term or at all.

The aggregate trading value of the Liberty Formula One common stock and the New Liberty Live
Group common stock following the Split-Off may not be the same as or exceed the aggregate trading
value of the Liberty Formula One common stock and the Liberty Live common stock had the Split-
Off not occurred.

* Liberty Live is expected to have overlapping directors and officers with Liberty Media and certain
other companies, which may lead to conflicting interests.

* Liberty Live may become subject to the Investment Company Act.
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The Second Contribution and the Redemption
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(1) Includes certain other assets and liabilities attributed to the Liberty Live Group immediately prior to
the Redemption.

(2) Includes Liberty Media’s 2.375% Exchangeable Senior Debentures due 2053, an undrawn Margin Loan
incurred by a wholly owned special purpose subsidiary of Liberty Media, which is secured by shares of
Live Nation Common Stock, and the variable forward contracts incurred by LNSPV.

(3) Includes certain other assets and liabilities attributed to the Formula One Group immediately prior to
the Redemption.

After the Split-Off

Holders of Liberty Formula

One Common Stock Liberty Live Stockholders (1)
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(1) Includes former holders of Liberty Live Common Stock that receive shares of Liberty Live in the
redemption.

(2) Includes certain other assets and liabilities attributed to the Liberty Live Group immediately prior to
the Redemption.

(3) Includes the 2.375% Exchangeable Senior Debentures due 2053, an undrawn Margin Loan incurred by
a wholly owned special purpose subsidiary, which is secured by shares of Live Nation Common Stock,
and the variable forward contracts incurred by LNSPV.

(4) Includes certain other assets and liabilities attributed to the Formula One Group immediately prior to
the Redemption.
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Comparative Per Share Market Price

Liberty Media Market Price

Each of FWONA, FWONK, LLYVA and LLYVK trade on the Nasdag Global Select Market. FWONB
and LLYVB are quoted on the OTC Markets. Stock price information for securities traded on the Nasdaq
Global Select Market can be found on the Nasdaq website at www.nasdag.com.

The following tables set forth the range of high and low sales prices of FWONB and LLYVB for the
quarters listed below. There is no established public trading market for FWONB and LLYVB, which are
quoted on OTC Markets. The over-the-counter market quotations for FWONB and LLYVB reflect inter-
dealer prices, without retail mark-up, mark-down or commission and may not necessarily represent actual
transactions.

Liberty Formula One
common stock Series B

(FWONB)
High Low

2023
First Quarter $68.02 54.31
Second Quarter $68.00 63.00
Third Quarter® $66.00 55.00
Fourth Quarter $56.02 56.02

2024
First Quarter $65.00 60.00
Second Quarter $66.50 58.51
Third Quarter $72.13 63.96
Fourth Quarter $85.00 69.00

2025
First Quarter $88.00 81.00
Second Quarter $90.00 70.00
Third Quarter $95.00 $87.25
Fourth Quarter (through October 10, 2025) $96.00  $96.00

Liberty Live common
stock Series B (LLYVB)
High Low
2023
Third Quarter (from the initial quoting of LLYVB on August 4, 2023

through September 29, 2023)® $ 34.35 28.38
Fourth Quarter $ 3350 31.18

2024
First Quarter $ 39.00 36.00
Second Quarter $ 40.00 33.50
Third Quarter $ 50.00 33.30
Fourth Quarter $ 75.25 50.00

2025
First Quarter $ 90.00 68.38
Second Quarter $ 95.00 70.20
Third Quarter $110.01 $ 86.00
Fourth Quarter (through October 10, 2025) $102.00 $100.00

(1) OnAugust 3, 2023, Liberty Media completed the reclassification of its then-existing common stock.
Each outstanding share of Liberty Formula One common stock was reclassified into one share of the
corresponding series of new Liberty Formula One common stock and 0.0428 of a share of the
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corresponding series of Liberty Live common stock. No adjustments were made to the presented stock
prices in the first three quarters of 2023 to reflect these events.

As of November 12, 2024, the last trading day prior to the public announcement of Liberty Media’s
plan to pursue the Split-Off, FWONB closed at $72.65 and LLYVB closed at $68.54.

Summary Financial Data

Summary Financial Data for Liberty Live

The following tables present summary historical combined information relating to the business, assets
and liabilities of Liberty Live upon the completion of the Split-Off, which represents the business, assets
and liabilities contributed to and assumed by Liberty Live or its subsidiaries in the Contributions, including
its financial condition as of June 30, 2025 and December 31, 2024 and 2023 and its results of operations for
the six-month periods ended June 30, 2025 and 2024 and for the years ended December 31, 2024 and 2023.
All significant intercompany accounts and transactions have been eliminated in the combined financial
statements. The financial data as of June 30, 2025 and December 31, 2024 and 2023 and for the six-month
periods ended June 30, 2025 and 2024 and for the years ended December 31, 2024 and 2023 has been
derived from the historical combined financial statements of Liberty Live included elsewhere in this proxy
statement/notice/prospectus.

June 30, December 31,  December 31,
2025 2024 2023

amounts in thousands

Summary Balance Sheet Data:

Cash and cash equivalents $ 378,448 402,641 304,929
Investments in equity securities $ 166,889 173,349 309,112
Investments in affiliates, accounted for using the equity method $ 560,866 430,435 305,249
Goodwill $ 127,018 125,495 —
Intangible assets subject to amortization, net $ 129,659 141,782 —
Deferred tax assets $ 273,146 234,097 184,515
Total assets $1,737,093 1585026 1,103,910
Deferred revenue $ 133,979 126,752 —
Long-term debt, including current portion $1,768,965 1,556,399 1,316,617
Total liabilities $2,075,834 1,762,148 1,327,873
Total equity (deficit) $ (338,741) (177,122) (223,963)

Six months ended Year ended

June 30, June 30, December 31, December 31,
2025 2024 2024 2023

amounts in thousands, except per share amounts
Summary Statement of Operations Data:

Total revenue, net $ 185662 172,018 340,493 —
Cost of revenue, including stock-based compensation $ 126,625 126,515 224,347 —
Related party cost of revenue $ 25337 20,653 68,888 —
Selling, general and administrative expenses, including

stock-based compensation and acquisition costs $ 40576 31,170 69,019 17,376
Impairment of intangible assets $ — — 67,066 —
Operating income (loss) $ (19933) (20,279) (116,274) (17,376)
Share of earnings (loss) of affiliates, net $ 72,896 55,047 237,666 140,217
Realized and unrealized gains (losses), net $(305,824) 19,282  (262,733) (226,427)
Income tax benefit (expense) $ 50,124 (11,449 30,034 24,366
Net earnings (loss) attributable to Liberty Live $(209,799) 41,383  (112,764) (90,253)

23






TABLE OF CONTENTS

Liberty Live. Liberty Live has no present intention to pay cash dividends on its stock. All decisions
regarding payment of dividends by Liberty Live will be made by its board of directors in accordance with
applicable law after taking into account various factors, including its financial condition, operating results,
current and anticipated cash needs, plans for expansion and possible loan covenants which may restrict or

prohibit payment of dividends.
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herein (two of which may be waived by the Liberty Media board of directors in its sole discretion), the
Liberty Media board of directors may abandon the Split-Off at any time prior to the Split-Off Effective
Time for any reason or for no reason. Additionally, the agreements to be entered into by Liberty Live with
Liberty Media in connection with the Split-Off (including the Reorganization Agreement, the Tax Sharing
Agreement, the Services Agreement, the Facilities Sharing Agreement and the Aircraft Time Sharing
Agreement) may be amended or modified prior to the Split-Off Effective Time in the sole discretion of
Liberty Media, as applicable. If any condition to the Split-Off is waived or if any material amendments or
modifications are made to the terms of the Split-Off or to such ancillary agreements prior to the Split-Off,
Liberty Media intends to promptly issue a press release and file a Current Report on Form 8-K informing
the market of the substance of such waiver, amendment or modification.

Liberty Live is a holding company, and may be unable to obtain cash in amounts sufficient to service its financial
obligations or meet its other commitments.

Liberty Live’s ability to meet its current and future financial obligations and other contractual
commitments depends upon its ability to access cash. Concurrently with the completion of the Split-Off,
Liberty Live will enter into a supplemental indenture by which Liberty Live will assume all obligations
under the 2.375% Exchangeable Senior Debentures due 2053. See “Risk Factors — Factors Relating to
Ownership of New Liberty Live Group Common Stock — Following the Split-Off, Liberty Live will have
significant indebtedness” for a discussion of Liberty Live’s future financial obligations. Liberty Live is a
holding company, and its sources of cash include its available cash balances, distributions from its
subsidiaries and other investments and proceeds from any asset sales or other forms of asset monetization it
may undertake in the future. In addition, even though Liberty Live’s ownership of approximately 30% of the
outstanding shares of Live Nation Common Stock will enable it to exercise significant influence over Live
Nation, Liberty Live is not entitled to distributions or other cash from Live Nation, other than in Liberty
Live’s capacity as a stockholder of Live Nation Common Stock. Further, Liberty Live’s ability to receive
dividends or payments or advances from its subsidiaries’ businesses depends on their individual operating
results and any statutory, regulatory or contractual restrictions to which they may be, or may become,
subject and the terms of their indebtedness and any additional debt they may incur in the future. From time
to time, Liberty Live’s subsidiaries may consider opportunities to refinance such debt, including through use
of cash on hand and capital markets transactions. Accordingly, Liberty Live’s ability to make payments to
third parties and to otherwise meet its financial obligations at the holding company level is constricted.

Liberty Live may become subject to the Investment Company Act.

Liberty Live does not believe that, immediately following the Split-Off, it will be subject to regulation
under the Investment Company Act because its ownership of approximately 30% of the outstanding shares
of Live Nation Common Stock will enable it to exercise significant influence over Live Nation. Liberty Live
expects to have substantial involvement in the management and affairs of Live Nation, including through its
board nominees. Two current directors of Live Nation were originally nominated by Liberty Media. In
connection with the merger between Live Nation and Ticketmaster Entertainment, Inc. (Ticketmaster), on
February 10, 2009, a predecessor of Liberty Media, Live Nation and Ticketmaster entered into a
Stockholder Agreement (the Live Nation Stockholder Agreement), which provides Liberty Media certain
rights, including the right to nominate up to two directors to the board of directors of Live Nation for so
long as Liberty Media satisfies certain ownership requirements of Live Nation Common Stock. Liberty
Media’s rights pursuant to the Live Nation Stockholder Agreement will be assigned to Liberty Live in
connection with the Split-Off. If, however, following the Split-Off, Liberty Live’s ownership of
approximately 30% of the outstanding shares of Live Nation Common Stock is deemed to become passive
(such as in the event that its equity interests are significantly diluted and its nominees ceased to serve as
directors of Live Nation), Liberty Live could become subject to regulation under the Investment Company
Act. In such event, Liberty Live would be required to register as an investment company, which could result
in significant registration and compliance costs, could require changes to its corporate governance structure
and financial reporting and could restrict its activities going forward. If Liberty Live was to become
inadvertently subject to the Investment Company Act and failed to register as an investment company in
violation of the Investment Company Act, such violation could subject it to material adverse consequences,
including potentially significant regulatory penalties and the possibility that its contracts would be deemed
unenforceable.
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Liberty Live’s restated articles will provide that the Eighth Judicial District Court of the State of Nevada shall be the
exclusive forum for certain litigation that may be initiated by Liberty Live stockholders, and that the federal courts
shall be the exclusive forum for claims under the Securities Act; these provisions could limit Liberty Live
stockholders’ ability to obtain a favorable judicial forum for disputes with Liberty Live or its directors, officers or
employees.

Liberty Live’s restated articles will provide that, subject to limited exceptions, the Eighth Judicial
District Court of the State of Nevada in Clark County, Nevada (the Nevada Eighth Judicial District Court)
(or if the Nevada Eighth Judicial District Court does not have jurisdiction, any other state district court
located in the State of Nevada, and if no state district court in the State of Nevada has jurisdiction, any
federal court located in the State of Nevada) shall, to the fullest extent permitted by law, be the exclusive
forum for certain specified types of “internal actions” as defined under Nevada law, including (a) those
brought in the name or right of Liberty Live or on its behalf; (b) those for or based on any breach of
fiduciary duty owed by any director, officer, or controlling stockholder of Liberty Live in such capacity;

(c) those arising pursuant to, or to interpret, apply, enforce or determine the validity of, any provision of the
Nevada statutes with respect to business entities, the articles of incorporation or the bylaws of Liberty Live,
or certain voting agreements or trusts to which it may be a party.

In addition, Liberty Live’s restated articles will provide that unless Liberty Live consents in writing to
the selection of an alternative forum, the federal district courts of the United States shall be, to the fullest
extent provided by law, the exclusive forum for the resolution of any complaint asserting a cause of action
under the Securities Act. Liberty Live’s restated articles will further provide that, for the avoidance of
doubt, this exclusive forum provision will not apply to suits brought to enforce any liability or duty created
by the Exchange Act or any other claim for which the federal courts of the United States have exclusive
jurisdiction. Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to
enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder.
Furthermore, to the fullest extent permitted by law, Liberty Live’s restated articles will provide that the
federal district courts of the United States of America shall be the exclusive forum for the resolution of any
complaint asserting a cause of action arising under the Securities Act of 1933, as amended, which creates
concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability
created by the Securities Act or rules and regulations thereunder.

These choice of forum provisions may otherwise limit a stockholder’s ability to bring a claim in a
judicial forum that it finds favorable for disputes with Liberty Live or its directors, officers, employees or
agents, which may discourage such lawsuits against Liberty Live and its directors, officers, employees and
agents. Stockholders who do bring a claim in the Nevada Eighth Judicial District Court could face
additional litigation costs in pursuing any such claim, particularly if they do not reside in or near the State
of Nevada. The Nevada Eighth Judicial District Court may also reach different judgments or results than
would other courts, including courts where a stockholder considering an action may be located or would
otherwise choose to bring the action, and such judgments or results may be more favorable to Liberty Live
than to its stockholders. Similarly, the federal district courts may also reach different judgments in
Securities Act cases than state courts. Alternatively, if a court were to find the choice of forum provision
contained in Liberty Live’s restated articles to be inapplicable or unenforceable in an action, Liberty Live
may incur additional costs associated with resolving such action in other jurisdictions, which could
adversely affect Liberty Live’s business and financial condition.

The holders of any series of New Liberty Live Group common stock, or the holders of New Liberty Live Group
common stock as a whole, may not have any remedies if an action by its directors or officers prioritizes other
interests or has a disparate effect on New Liberty Live Group common stock or any series thereof.

Principles of Nevada law and the provisions of Liberty Live’s restated articles may protect decisions of
its board of directors that weigh interests different from those of the holders of New Liberty Live Group
common stock, or any series thereof, or that have a disparate impact upon holders of any series of New
Liberty Live Group common stock. Under Nevada law, the board of directors has the duty to exercise its
powers in good faith and with a view to the interests of the corporation. In doing so, the board of directors
may consider all relevant facts, circumstances, contingencies or constituencies, including, without
limitation, the interests of the corporation’s employees, suppliers, creditors or customers; the economy of
the state or
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affecting disposable consumer income such as unemployment levels, fuel prices, interest rates, changes in
tax rates and tax laws that impact companies or individuals, and inflation can significantly impact Live
Nation’s and Quint’s operating results. There remains a high level of uncertainty in the current
macroeconomic and geopolitical environments. Economic tensions and changes in international trade
policies, including, for example, the recent widespread tariffs announced by the U.S. on its major trading
partners, higher tariffs on imported goods and materials and actions taken in response (such as retaliatory
tariffs or other trade protectionist measures or the renegotiation of free trade agreements), have increased
inflationary cost pressures and recessionary fears. If economic and financial market conditions in the U.S.
or other key markets, including Europe, continue to be uncertain or deteriorate, customers may respond by
suspending, delaying or further reducing their discretionary spending. A reduction in discretionary spending
could adversely affect revenue through reduced live-entertainment and sporting event expenditures.
Accordingly, the ability of Live Nation and/or Quint to increase or maintain revenue and earnings could be
adversely affected to the extent that relevant economic environments remain weak or decline further. In
addition, inflationary pressures, which have been significant, and the risk of another sharp increase remains
high, may increase operational costs, including labor costs, and elevated interest rates or further increases in
interest rates in response to concerns about inflation may have the effect of further increasing economic
uncertainty and heightening these risks. Business conditions, as well as various industry conditions,
including corporate marketing and promotional spending and interest levels, can also significantly impact
Live Nation’s and Quint’s operating results. These factors can affect attendance at Live Nation’s and Quint’s
events, premium seat sales, sponsorship, advertising and hospitality spending, concession and merchandise
sales, as well as the financial results of sponsors of Live Nation’s and Quint’s venues, events and the
industry. There can be no assurance that consumer and corporate spending will not be adversely impacted by
ongoing uncertainty in the macroeconomic and political environments, or by any future deterioration in such
environments, thereby possibly impacting Live Nation’s and Quint’s operating results and growth. Live
Nation and Quint currently are unable to predict the extent of any of these potential adverse effects.

52









TABLE OF CONTENTS

concerning those companies has been derived from the reports and other information filed by them with the
SEC. If you would like further information about these companies, the reports and other information they
file with the SEC can be accessed on the Internet website maintained by the SEC at www.sec.gov. Those
reports and other information are not incorporated by reference in this proxy statement/notice/prospectus.
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THE PROPOSED TRANSACTIONS
Background of the Split-Off

Liberty Media’s Capital Structure

The board of directors of Liberty Media periodically reviews with management the strategic goals and
prospects of its various businesses, equity affiliates and other investments. In 2016, Liberty Media
recapitalized its common stock into three tracking stock groups, the Liberty SiriusXM Group, the Braves
Group and the Liberty Media Group (which was renamed the Formula One Group following the acquisition
by Liberty Media of Formula One in January 2017), for the purpose of creating greater transparency for the
assets and liabilities attributed to each group, among other reasons. A tracking stock is a type of common
stock that the issuing company intends to reflect or “track” the economic performance of a particular
business or “group,” rather than the economic performance of Liberty Media as a whole.

In April 2020, Liberty Media’s board of directors approved the immediate reattribution of certain assets
and liabilities between the Formula One Group and the Liberty SiriusXM Group. The assets and liabilities
reattributed from the Formula One Group to the Liberty SiriusXM Group were valued at $2.8 billion and
$1.3 billion, respectively. Similarly, $1.5 billion of net asset value was reattributed from the Liberty
SiriusXM Group to the Formula One Group.

On July 18, 2023, Liberty Media completed the split-off (the Atlanta Braves Holdings Split-Off) of its
wholly owned subsidiary, Atlanta Braves Holdings, Inc. (Atlanta Braves Holdings). The Atlanta Braves
Holdings Split-Off was accomplished by a redemption by Liberty Media of each outstanding share of each
series of Liberty Braves common stock in exchange for one share of the corresponding series of Atlanta
Braves Holdings common stock. Atlanta Braves Holdings was comprised of the businesses, assets and
liabilities attributed to the Liberty Braves Group (the Braves Group) immediately prior to the Atlanta Braves
Holdings Split-Off, except for the intergroup interests in the Braves Group attributed to the Liberty
SiriusXM Group and the Formula One Group, which were settled and extinguished in connection with the
Atlanta Braves Holdings Split-Off.

On August 3, 2023, Liberty Media reclassified its then-outstanding shares of common stock into three
new tracking stocks — Liberty SiriusXM common stock, Liberty Formula One common stock and Liberty
Live common stock, and, in connection therewith, provided for the attribution of the businesses, assets and
liabilities of Liberty Media’s remaining tracking stock groups among its newly created Liberty SiriusXM
Group, Formula One Group and Liberty Live Group (the Reclassification). As a result of the
Reclassification, each then-outstanding share of each series of Liberty SiriusXM common stock was
reclassified into one share of the corresponding series of new Liberty SiriusXM common stock and 0.2500
of a share of the corresponding series of Liberty Live common stock and each outstanding share of each
series of Liberty Formula One common stock was reclassified into one share of the corresponding series of
new Liberty Formula One common stock and 0.0428 of a share of the corresponding series of Liberty Live
common stock, in each case, with cash paid in lieu of any fractional shares of Liberty Live common stock.

On September 9, 2024, Liberty Media completed the split-off (the Liberty Sirius XM Holdings Split-Off)
of its wholly owned subsidiary, Liberty Sirius XM Holdings Inc. (Liberty Sirius XM Holdings). The Liberty
Sirius XM Holdings Split-Off was accomplished through the redemption by Liberty Media of each
outstanding share of Liberty SiriusXM common stock in exchange for 0.8375 of a share of Liberty Sirius
XM Holdings common stock, with cash paid in lieu of fractional shares. Liberty Sirius XM Holdings was
comprised of the businesses, assets and liabilities attributed to the Liberty SiriusXM Group immediately
prior to the Liberty Sirius XM Holdings Split-Off.

Following the Liberty Sirius XM Holdings Split-Off, on September 9, 2024, a wholly owned subsidiary
of Liberty Sirius XM Holdings merged with and into Sirius XM Holdings Inc., with Sirius XM Holdings
Inc. surviving the merger as a wholly owned subsidiary of Liberty Sirius XM Holdings (the Merger and,
together with the Liberty Sirius XM Holdings Split-Off, the Sirius XM Transactions). As a result of the
Sirius XM Transactions, Liberty Sirius XM Holdings became an independent public company, separate from
Liberty Media.
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In determining to approve the Split-Off, the Liberty Media board of directors believes that the Split-Off
will benefit Liberty Media and its businesses and result in the creation of stockholder value (and consequent
benefits to Liberty Media and Liberty Live) because, among other things, the aggregate trading value of
New Liberty Live Group common stock and Liberty Formula One common stock is expected to exceed the
aggregate trading value of Liberty Media’s existing common stock, although there can be no assurance that
this will occur. The Liberty Media board of directors determined that separating Liberty Live from Liberty
Media through the Split-Off is appropriate, advisable and in the best interests of Liberty Media and its
stockholders. The Liberty Media board of directors determined that the Split-Off would be more beneficial
to Liberty Media and its businesses and result in greater stockholder value (and consequent benefits to
Liberty Media and Liberty Live) as compared to alternative transactions. The Liberty Media board of
directors took into account a number of factors (none of which can be guaranteed to occur) when approving
the Split-Off, including the following:

« Reduction of historical trading discount. The Split-Off is expected to cause the trading discount
applied to the Liberty Live common stock and the Liberty Formula One common stock, respectively,
to be reduced. As a result of the Split-Off, Liberty Media and Liberty Live will be separately traded
companies, and neither company will have tracking stock outstanding immediately following the
consummation of the Split-Off. The elimination of the tracking stock structure should serve to reduce
the key drivers associated with the historical discount applied to Liberty Media’s tracking stocks,
including a reduction of the complexity of Liberty Media’s capital structure and uncertainty
surrounding the allocation of capital resources and future corporate opportunities.

Eligibility for Certain Stock Indices. Liberty Media’s tracking stock structure currently limits its
investor base because tracking stocks are excluded from certain indices. Following the Split-Off and
the elimination of Liberty Media’s tracking stock structure, the Series C Liberty Formula One
common stock would become eligible for inclusion in the S&P 500, which could create net
incremental buying demand for such stock if selected for inclusion.

Acquisitions by Liberty Media and Liberty Live. The improved market recognition of the value of
the businesses and assets of Liberty Media and Liberty Live resulting from the Split-Off, including
the more efficiently priced acquisition currencies in the Liberty Formula One common stock and
New Liberty Live Group common stock, would enhance the ability of each of Liberty Media and
Liberty Live to issue its equity for purposes of making strategic acquisitions with less dilution to
each company’s respective stockholder base. Further, following the Split-Off and the creation of
independent pure-play companies, the stock of each of Liberty Media and Liberty Live is expected to
be a more attractive and less complicated form of acquisition currency for target companies and their
stockholders.

« Capital raising by Liberty Media and Liberty Live. The Split-Off will provide Liberty Media and
Liberty Live with their own independent equity currency that each company will be able to use to
raise capital at more efficient valuations for organic growth and in responding to strategic
opportunities.

Attract and retain qualified personnel. The Split-Off is expected to enhance the ability of Liberty
Media and Liberty Live to retain and attract qualified personnel by enabling each company to grant
equity incentive awards based on its own publicly traded equity with less dilution to its stockholders
(as a result of the expected reduction in the discount associated with its equity) and will further
enable each company to more effectively tailor employee benefit plans and retention programs and
provide improved incentives to the management, employees and future hires of each company that
will better and more directly align the incentives for each company’s management and employees
with their performance.

Expectation for tax-free transaction. The Liberty Media board of directors’ expectation is that the
Split-Off will be completed in a manner that is generally tax-free to Liberty Media and its
stockholders.

The Liberty Media board of directors also considered a number of potential negative aspects and risks
in approving the Split-Off, including the following:

« the risk of being unable to achieve the benefits expected from the Split-Off;

« the potential disruption of the businesses of Liberty Media, as its management and employees devote
time and resources to completing the Split-Off;
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documents of Liberty Media and Liberty Live, as applicable, and the directors and executive officers of
Liberty Media and Liberty Live have entered into and/or will enter into indemnification agreements with
Liberty Media and Liberty Live, respectively. In addition, directors and executive officers of Liberty Media
and Liberty Live have insurance protections under Liberty Media’s director and officer liability insurance
policies. For any directors or executive officers of Liberty Media that will serve as directors or executive
officers of Liberty Live following the completion of the Split-Off, Liberty Live will obtain director and
officer liability insurance to cover all directors and executive officers of Liberty Live from and after
completion of the Split-Off.

Executive officers and directors of Liberty Media, other than Mr. Malone, hold original Liberty Live
options and original Liberty Live RSUs. As described in more detail below under “The Split-Off Proposal
— Effect of the Split-Off on Outstanding Original Liberty Live Equity Awards,” in connection with the
Split-Off:

« each holder of an original Liberty Live option outstanding at the Split-Off Effective Time will
receive, in substitution for such original Liberty Live option, a Liberty Live option, whereby the
exercise price of and the number and series of shares of New Liberty Live Group common stock
subject to the Liberty Live option will be the same as those associated with the original Liberty Live
option award prior to the Split-Off and, except as described above, all other terms of the Liberty Live
option (including, for example, the vesting terms thereof) will, in all material respects, be the same
as those of the original Liberty Live option; and

« each holder of an original Liberty Live RSU outstanding at the Split-Off Effective Time will receive,
in substitution for such original Liberty Live RSU, a Liberty Live RSU, whereby the number and
series of shares of New Liberty Live Group common stock subject to such Liberty Live RSU will be
the same as the number and series of shares of Liberty Live common stock subject to the
corresponding original Liberty Live RSU and, except as described above, all other terms of the
Liberty Live RSUs (including, for example, the vesting terms thereof) will, in all material respects,
be the same as those of the original Liberty Live RSU.

In addition, Liberty Media has previously entered into the Liberty Media Exchange Agreement with
Mr. Malone and the JM Trust, whereby, among other things, Mr. Malone agreed to an arrangement under
which his aggregate voting power in Liberty Media would not exceed 49% plus 0.5% (under certain
circumstances). The terms and conditions of the Liberty Media Exchange Agreement will continue to apply
to Liberty Media and the Liberty Formula One common stock upon completion of the Split-Off. Mr. Malone
is not expected to be an officer or director of Liberty Live at the time of the Split-Off, thus, pursuant to the
terms of the Liberty Media Exchange Agreement, Liberty Live and Mr. Malone will not be required to and
are not expected to enter into such an arrangement in connection with the Split-Off. Further, the JM Trust
and the Bennett Entities have entered into the Malone-Bennett Exchange Agreement, whereby the parties
shall, subject to the satisfaction or waiver (to the extent permissible) of the conditions set forth therein,
including but not limited to, the consummation of the Split-Off, exchange certain shares of New LLYVK
owned by the JM Trust for certain shares of New LLYVA owned by the Bennett Entities.

As of the date of this proxy statement/notice/prospectus, to Liberty Media’s knowledge, Liberty
Media’s executive officers and directors intend to vote all of the shares of LLYVA and LLYVB beneficially
owned by them and that are entitled to vote in favor of the Split-Off Proposal and the Adjournment
Proposal. As of the record date, Liberty Media’s executive officers and directors beneficially owned and
were entitled to vote, in the aggregate, approximately 49.3% of the voting power of the shares of LLYVA
and LLYVB outstanding as of that date.

The Liberty Media board of directors was aware of these interests and considered them when it
approved the Split-Off Proposal and the Adjournment Proposal.
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THE SPECIAL MEETING

Time, Place and Date

The Special Meeting is to be held at 8:30 a.m., Mountain time, on December 5, 2025. The meeting will
be held via the Internet and will be a completely virtual meeting of stockholders. You may attend the
meeting, submit questions and vote your shares electronically during the meeting via the Internet by visiting
www.virtualshareholdermeeting.com/LMC2025SM. To enter the meeting, you will need the 16-digit control
number that is printed in the box marked by the arrow on your proxy card. It is recommended that you log
in at least fifteen minutes before the meeting to ensure that you are logged in when the meeting starts.
Online check-in will start shortly before the meeting on December 5, 2025.

Purpose

At the Special Meeting, holders of shares of LLYVA and LLYVB will be asked to vote on the following
proposals:

Split-Off Proposal. Holders of shares of LLYVA and LLYVB will be asked to consider and vote on the
Split-Off Proposal to approve the redemption by Liberty Media of each outstanding share of LLYVA,
LLYVB and LLYVK for one share of the corresponding series of New Liberty Live Group common stock.

Please see “The Split-Off Proposal” for more information regarding the Split-Off Proposal.

Adjournment Proposal. In addition, holders of shares of LLYVA and LLYVB will be asked to consider
and vote to approve the adjournment of the Special Meeting by Liberty Media from time to time to solicit
additional proxies in favor of the Split-Off Proposal, if there are insufficient votes at the time of such
adjournment to approve the Split-Off Proposal or if otherwise determined by the chairperson of the meeting
to be necessary or appropriate.

Please see “Adjournment Proposal” for more information regarding the Adjournment Proposal.

Quorum

In order to conduct the business of the Special Meeting, a quorum must be present. This means that the
holders of a majority in aggregate voting power represented by the shares of LLYVA and LLYVB
outstanding on the record date and entitled to vote at the Special Meeting must be represented at the Special
Meeting either in person or by proxy. For purposes of determining a quorum, your shares of LLY VA and
LLYVB will be included as represented at the meeting even if you indicate on your proxy that you abstain
from voting. If you do not instruct your broker, bank or nominee how to vote your shares, they will have no
effect on each of the Split-Off Proposal and the Adjournment Proposal (if a quorum is present). You should
follow the directions your broker, bank or other nominee provides to you regarding how to vote your shares
of LLYVA and LLYVB or when granting or revoking a proxy. Applicable Nasdaq rules that prohibit
discretionary voting by brokers with respect to the Split-Off Proposal or Adjournment Proposal may make it
more difficult to establish a quorum at the Special Meeting. If a quorum is not present at the Special
Meeting, Liberty Media expects the chairman of the meeting to adjourn the meeting in accordance with the
terms of Liberty Media’s bylaws for the purpose of soliciting additional proxies.

Who May Vote

Holders of record of shares of LLYVA and LLYVB, in each case, outstanding as of 5:00 p.m., New
York City time, on October 9, 2025 (such date and time, the record date for the Special Meeting) will be
entitled to vote on each of the Split-Off Proposal and the Adjournment Proposal. Holders of Liberty
Formula One common stock and holders of LLYVK are not being asked to vote, and are not entitled to vote,
on either of the Split-Off Proposal or the Adjournment Proposal because such vote is not required by Liberty
Media’s certificate of incorporation, Liberty Media’s bylaws or the laws of the State of Delaware.

\otes Required

Split-Off Proposal. The Split-Off Proposal requires the affirmative vote of the holders of a majority of
the aggregate voting power of the shares of LLYVA and LLYVB outstanding as of the record date, in
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each case, entitled to vote on such proposal and that are present in person or by proxy at the Special
Meeting, voting together as a separate class.

As of the date of this proxy statement/notice/prospectus, to Liberty Media’s knowledge, Liberty
Media’s executive officers and directors intend to vote all of the shares of LLYVA and LLYVB beneficially
owned by them and that are entitled to vote in favor of the Split-Off Proposal and the Adjournment
Proposal. As of the record date, Liberty Media’s executive officers and directors beneficially owned and
were entitled to vote, in the aggregate, approximately 49.3% of the voting power of the shares of LLYVA
and LLYVB outstanding as of that date. Immediately following the Split-Off, Liberty Live will not be
deemed a “controlled company” under applicable exchange listing standards.

Adjournment Proposal. The Adjournment Proposal requires the affirmative vote of the holders of a
majority of the aggregate voting power of the shares of LLYVA and LLYVB outstanding as of the record
date, in each case, entitled to vote on such proposal and that are present in person or by proxy at the Special
Meeting, voting together as a separate class.

As of the date of this proxy statement/notice/prospectus, to Liberty Media’s knowledge, Liberty
Media’s executive officers and directors intend to vote all of the shares of LLYVA and LLYVB beneficially
owned by them and that are entitled to vote in favor of the Split-Off Proposal and the Adjournment
Proposal. As of the record date, Liberty Media’s executive officers and directors beneficially owned and
were entitled to vote, in the aggregate, approximately 49.3% of the voting power of the shares of LLYVA
and LLYVB outstanding as of that date.

Liberty Media is seeking approval from holders of shares of LLYVA and LLYVB of each of the Split-Off
Proposal and the Adjournment Proposal.

You are encouraged to vote “FOR” both of the proposals presented in this proxy statement/notice/
prospectus.

\Votes You Have

Pursuant to Liberty Media’s certificate of incorporation, with respect to each of the Split-Off Proposal
and the Adjournment Proposal, each holder of record of shares of LLYVA is entitled to one vote per share
and each holder of record of shares of LLYVB is entitled to ten votes per share.

Shares Outstanding

As of October 9, 2025, the record date for the Special Meeting, an aggregate of 25,572,802 shares of
LLYVA and 2,531,834 shares of LLYVB were issued and outstanding and entitled to vote at the Special
Meeting.

Number of Holders

There were, as of the record date for the Special Meeting, approximately 546 and 35 record holders of
shares of LLYVA and LLYVB, respectively (which amounts do not include the number of stockholders
whose shares are held of record by banks, brokers or other nominees, but include each such institution as
one holder).

Voting Procedures for Record Holders

If you are a stockholder of record, you may also vote via the Internet during the Special Meeting by
visiting www.virtualshareholdermeeting.com/LMC2025SM. To enter the Special Meeting, you will need the
16-digit control number that is printed in the box marked by the arrow on your proxy card. It is
recommended that you log in at least fifteen minutes before the meeting to ensure that you are logged in
when the meeting starts. Online check-in will start shortly before the meeting on December 5, 2025.

\oting via the Internet or by Telephone.

« To submit your proxy via the Internet, go to www.proxyvote.com. Have your proxy card in hand
when you access the website and follow the instructions to vote your shares.
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Liberty Media has also retained D.F. King & Co., Inc. to assist in the solicitation of proxies at a cost of
$12,500, plus reasonable out-of-pocket expenses.

If you have any further questions about voting or attending the Special Meeting, please contact Liberty
Media’s Investor Relations at (877) 772-1518 or its proxy solicitor, D.F. King & Co., Inc., at (212) 269-
5550 (brokers and banks only) or (800) 549-6697 (toll free) or libertymedia@dfking.com.
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THE SPLIT-OFF PROPOSAL

General

Under the terms of Liberty Media’s certificate of incorporation, the Liberty Media board of directors
may, subject to the requisite approval of the holders of shares of LLYVA and LLYVB voting together as a
separate class, redeem all of the outstanding shares of Liberty Live common stock for outstanding shares of
New Liberty Live Group common stock. The Liberty Media board of directors has determined to redeem
each outstanding share of Liberty Live common stock for one share of the corresponding series of New
Liberty Live Group common stock, subject to the receipt of the requisite stockholder approval and the
satisfaction or, if permissible, waiver of the other conditions described below.

Accordingly, the Liberty Media board of directors has determined to submit the Split-Off Proposal for
the approval of the holders of shares of LLYVA and LLYVB.

The Split-Off

Pursuant to the Split-Off Proposal, holders of shares of LLYVA and LLYVB voting together as a
separate class are being asked to approve the Redemption. As a result of the Split-Off, the businesses, assets
and liabilities of Liberty Live will consist of the Liberty Live Assets and Liabilities and Liberty Live will be
an independent company. A more complete description of the business and assets that will be held by
Liberty Live at the time of the Split-Off can be found in “Description of Business of Liberty Live” in this
proxy statement/notice/prospectus.

New Liberty Live Group common stock will be divided into three series with different voting rights.
Liberty Live’s restated articles will contain many similar provisions to Liberty Media’s certificate of
incorporation; however, Liberty Live is a Nevada corporation and the application of Nevada law to holders
of New Liberty Live Group common stock will differ in certain material respects from the application of
Delaware law to holders of Liberty Live common stock. For a comparison of rights of holders of New
Liberty Live Group common stock and Liberty Live common stock, please see “Description of Liberty Live
Capital Stock and Comparison of Stockholder Rights” in this proxy statement/notice/prospectus.

Following the Second Contribution, and subject to the approval of the Split-Off Proposal by the holders
representing a majority of the aggregate voting power of the shares of LLYVA and LLYVB outstanding as of
the record date, in each case, entitled to vote on such matter and that are present in person or by proxy at the
Special Meeting, voting together as a separate class, and the satisfaction or, if permissible, waiver of all
conditions to the Split-Off, Liberty Media will redeem each outstanding share of Liberty Live common
stock for one share of the corresponding series of New Liberty Live Group common stock.

The actual date on which the Split-Off will become effective will be established by the Liberty Media
board of directors following the satisfaction or, where permissible, waiver of all conditions to the Split-Off
(other than those which by their terms can only be satisfied concurrently with the Split-Off Effective Time).
Once established, the Split-Off Effective Time will be publicly announced by Liberty Media. The Split-Off
Effective Time would be 5:00 p.m., New York City time, on the effective date of the Split-Off.

Effect of the Split-Off

From and after the Split-Off Effective Time, holders of Liberty Live common stock will no longer have
any rights with respect to their shares of Liberty Live common stock, except for the right to receive the
applicable series and the whole number of shares of New Liberty Live Group common stock to which such
holders are entitled.

The number of shares of Liberty Formula One common stock outstanding prior to the Split-Off will not
change as a result of the Split-Off. Following the Split-Off, there will no longer be any LLYVA, LLYVB or
LLYVK shares outstanding. As a result, following the Split-Off, the voting rights and liquidation units
associated with the outstanding shares of Liberty Live common stock will be eliminated.

Exchange of Shares of Liberty Live Common Stock

Accounts holding shares of Liberty Live common stock in book-entry form will be debited for the
applicable series and number of shares to be redeemed as of the Split-Off Effective Time, and promptly
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thereafter credited with the applicable series and number of shares of New Liberty Live Group common
stock. Registration in book-entry form refers to a method of recording stock ownership when no physical
share certificates are issued to stockholders, as is the case in the Split-Off. No letters of transmittal will be
delivered to holders of shares in book-entry form, and holders of book-entry shares of Liberty Live common
stock will not need to take any action to receive their shares of New Liberty Live Group common stock in
the Split-Off.

Conditions to the Split-Off

Liberty Media’s board of directors has reserved the right, in its sole discretion, to amend, modify, delay
or abandon the Split-Off and the related transactions at any time prior to the Split-Off Effective Time. The
completion of the Split-Off and related transactions are subject to the satisfaction (as determined by the
Liberty Media board of directors in its sole discretion), of the following conditions, two of which may be
waived by the Liberty Media board of directors in its sole discretion:

(1) the receipt of the requisite stockholder approval of the Split-Off Proposal;

(2) the receipt of the opinion of Skadden Arps, dated as of the Redemption Date and in form and
substance reasonably acceptable to Liberty Media, to the effect that, for U.S. federal income tax purposes,
(i) the Redemption, taken together with the Contributions, will qualify as a tax-free transaction under
Section 355, Section 368(a)(1)(D) and related provisions of the Code, (ii) no gain or loss will be recognized
by Liberty Media in the Contributions or the transfer of New Liberty Live Group common stock pursuant to
the Redemption, and (iii) no gain or loss will be recognized by, and no amount will be included in the
income of, holders of Liberty Live common stock upon the receipt of shares of New Liberty Live Group
common stock in the Redemption;

(3) the effectiveness under the Securities Act of the registration statement, of which this proxy
statement/notice/prospectus forms a part, relating to the Split-Off and the issuance of the shares of New
LLYVA, New LLYVB and New LLYVK in the Split-Off;

(4) the effectiveness of the registration of the shares of New LLYVA and New LLYVK under
Section 12(b) of the Exchange Act;

(5) the approval of Nasdaq for the listing of the shares of New LLYVA and New LLYVK;

(6) (i) any waiting period (and any extension thereof), and any commitments not to close before a
certain date under a timing agreement entered into with a governmental authority, applicable to any Liberty
Media representative’s receipt of New Liberty Live Group common stock under the HSR Act shall have
expired or early termination thereof shall have been granted and (ii) any approval of a governmental
authority required under any other law set forth in an exhibit attached to the Reorganization Agreement shall
have been obtained or deemed to have been obtained under such applicable law; and

(7) the receipt of any other regulatory or contractual approvals that Liberty Media’s board of directors
determines to obtain.

The first five conditions set forth above are non-waivable. The Liberty Media board of directors may,
however, waive the sixth and seventh condition set forth above. In the event the Liberty Media board of
directors waives a material condition to the Split-Off, Liberty Media intends to promptly issue a press
release and file a Current Report on Form 8-K to report such event.

Effect of the Split-Off on Outstanding Original Liberty Live Equity Awards

Original Liberty Live options, original Liberty Live RSUs and original Liberty Live restricted shares
have been granted to various directors and current and former employees of Liberty Media and certain of its
subsidiaries pursuant to the various stock incentive plans administered by the Liberty Media board of
directors or the compensation committee thereof. Below is a description of the effect of the Split-Off on
these outstanding original Liberty Live Equity Awards.
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Option Awards

Each holder of an original Liberty Live option at the Split-Off Effective Time will receive, in
substitution for such original Liberty Live option, a Liberty Live option. The exercise price of and the
number and series of shares of New Liberty Live Group common stock subject to the Liberty Live option
will be the same as those associated with the original Liberty Live option prior to the Split-Off.

Except as described above, all other terms of the Liberty Live option (including, for example, the
vesting terms thereof) will, in all material respects, be the same as those of the original Liberty Live option.

Restricted Stock Units

Each holder of an original Liberty Live RSU at the Split-Off Effective Time will receive, in
substitution for such original Liberty Live RSU, a Liberty Live RSU. The number and series of shares of
New Liberty Live Group common stock subject to such Liberty Live RSU will be the same as the number
and series of shares of Liberty Live common stock subject to the corresponding original Liberty Live RSU.
Except as described above, all other terms of the Liberty Live RSUs (including, for example, the vesting
terms thereof) will, in all material respects, be the same as those of the original Liberty Live RSU.

Restricted Stock Awards

In the Split-Off, each original Liberty Live restricted share will be redeemed for one Liberty Live
restricted share. Except as described above, all other terms of the new Liberty Live restricted shares
(including, for example, the vesting terms thereof) will, in all material respects, be the same as those of the
original Liberty Live restricted share.

Transitional Plan

All of the Liberty Live Equity Awards will be issued pursuant to the Liberty Live Holdings, Inc.
Transitional Stock Adjustment Plan (the Transitional Plan), a copy of which is filed with the SEC as an
exhibit to the Registration Statement on Form S-4. The Transitional Plan will govern the terms and
conditions of the Liberty Live Equity Awards but will not be used to make any grants following the Split-
Off.

Effect of the Split-Off on Outstanding Liberty Formula One Equity Awards

Options to purchase shares of Liberty Formula One common stock, RSUs with respect to shares of
Liberty Formula One common stock and restricted shares of Liberty Formula One common stock have been
granted to various directors and current and former employees of Liberty Media and certain of its
subsidiaries pursuant to the various stock incentive plans administered by the Liberty Media board of
directors or the compensation committee thereof. The Split-Off will not, itself, have any impact on these
outstanding equity awards.

Conduct of the Business of the Liberty Live Group if the Split-Off is Not Completed

If the Split-Off is not completed, Liberty Media intends to continue to conduct the business of the
Liberty Live Group as a tracking stock group of Liberty Media substantially in the same manner as it is
operated today. From time to time, Liberty Media will evaluate and review its business operations,
properties, dividend policy and capitalization, and make such changes as are deemed appropriate, and
continue to seek to identify strategic alternatives to maximize stockholder value.

Accounting Treatment

The Split-Off will be accounted for at historical cost due to the fact that New Liberty Live Group
common stock will be exchanged pro-rata for shares of Liberty Live common stock.

No Appraisal Rights

Under the DGCL, holders of Liberty Live common stock will not be entitled to exercise appraisal rights
in connection with the Split-Off.
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Results of the Split-Off

Immediately following the completion of the Split-Off, Liberty Live expects to have outstanding
approximately 25,572,802 shares of New LLYVA, approximately 2,531,834 shares of New LLYVB and
approximately 63,797,970 shares of New LLYVK, based upon the number of shares of LLYVA, LLYVB and
LLYVK outstanding as of the record date. The actual number of shares of New LLYVA, New LLYVB and
New LLYVK to be exchanged in connection with the Split-Off will depend upon the actual number of
shares of LLYVA, LLYVB and LLYVK outstanding immediately prior to the Split-Off Effective Time.

Immediately following the completion of the Split-Off, Liberty Live expects to have approximately 546
holders of record of shares of New LLY VA based upon the number of holders of record of shares of LLYVA
as of the record date, 35 holders of record of shares of New LLYVB based upon the number of holders of
record of shares of LLYVB as of the record date and 724 holders of record of shares of New LLYVK, based
upon the number of holders of record of shares of LLYVK as of the record date (which amount does not
include the number of stockholders whose shares are held of record by banks, brokerage houses or other
institutions, but includes each such institution as one stockholder).

Listing and Trading of New Liberty Live Group Common Stock

On the date of this proxy statement/notice/prospectus, Liberty Live is a newly formed, wholly owned
subsidiary of Liberty Media. Accordingly, there is no public market for the New Liberty Live Group
common stock. Liberty Live expects to list its shares of New LLYVA and New LLYVK on the Nasdaq
Global Select Market under the symbols “LLYVA” and “LLYVK,” respectively. Liberty Live currently
expects that its shares of New LLYVB will be quoted on the OTC Markets under the symbol “LLYVB.”
Neither Liberty Live nor Liberty Media can assure you as to the trading price of any of New LLYVA, New
LLYVB or New LLYVK after the Split-Off. The approval of Nasdaq for the listing of the shares of New
LLYVA and New LLYVK is a condition to the Split-Off, which may not be waived by the Liberty Media
board of directors.

\oting and Conversion Rights

Following the Split-Off, holders of record of shares of New LLY VA will be entitled to one vote for
each share of such stock and holders of record of shares of New LLYVB will be entitled to ten votes for
each share of such stock on all matters submitted to a vote of stockholders. Holders of record of shares of
New LLYVK will not be entitled to any voting rights, except as otherwise required by Nevada law, in which
case, each such holder of record of shares of New LLYVK will be entitled to 1/100 of a vote per share. Each
share of New LLYVB will be convertible, at the option of the holder, into one share of New LLYVA. Shares
of New LLYVA and New LLYVK are not convertible at the option of the holder. For more information
regarding the New Liberty Live Group common stock, see “Description of Liberty Live Capital Stock and
Comparison of Stockholder Rights.”

Stock Transfer Agent and Registrar

Broadridge is the transfer agent and registrar for all series of Liberty Media common stock, including
the Liberty Live common stock, and will be the transfer agent and registrar for all series of New Liberty
Live Group common stock.

Required Vote

The Split-Off Proposal requires the affirmative vote of the holders of a majority of the aggregate voting
power of the shares of LLYVA and LLYVB outstanding as of the record date, in each case, entitled to vote
on such proposal and that are present in person or by proxy at the Special Meeting, voting together as a
separate class. Pursuant to Liberty Media’s certificate of incorporation, with respect to the Split-Off
Proposal, each holder of record of shares of LLYVA is entitled to one vote per share and each holder of
record of shares of LLYVB is entitled to ten votes per share. Holders of other classes and series of Liberty
Media stock, including shares of Liberty Formula One common stock and/or LLYVK, are not being asked to
vote, and are not entitled to vote, on the Split-Off Proposal because such vote is not required by Liberty
Media’s certificate of incorporation, Liberty Media’s bylaws or the laws of the State of Delaware.
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The Liberty Media board of directors has unanimously (a) approved and declared advisable and in the
best interests of Liberty Media and its stockholders (including the holders of Liberty Live common stock)
the Split-Off and the transactions contemplated thereby, including the Reattribution, the Contributions and
the Redemption and the resulting separation of Liberty Live from Liberty Media pursuant to the
Redemption, and (b) recommended that holders of shares of LLYVA and LLYVB, voting together as a
separate class, approve the Split-Off.

The Liberty Live board of directors has unanimously (a) approved and declared advisable and in the
best interests of Liberty Live and its sole stockholder, Liberty Media, the Split-Off and the transactions
contemplated thereby, including the Reattribution, the Contributions and the Redemption and the resulting
separation of Liberty Live from Liberty Media pursuant to the Redemption, (b) approved and declared
advisable Liberty Live’s restated articles and recommended that the sole stockholder of Liberty Live
approve Liberty Live’s restated articles, and (c) adopted Liberty Live’s amended and restated bylaws as of
immediately prior to the Split-Off Effective Time.

Recommendation

The Liberty Media board of directors has unanimously approved the Split-Off Proposal and believes
that the approval of the Split-Off Proposal is in the best interests of Liberty Media and its stockholders.
Accordingly, the Liberty Media board of directors unanimously recommends that the holders of shares of
LLYVA and LLYVB vote “FOR” the Split-Off Proposal.
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ADJOURNMENT PROPOSAL

Liberty Media is asking the holders of shares of LLYVA and LLYVB to approve the adjournment of the
Special Meeting by Liberty Media from time to time to solicit additional proxies in favor of the Split-Off
Proposal, if there are insufficient votes at the time of such adjournment to approve the Split-Off Proposal or
if otherwise determined by the chairperson of the meeting to be necessary or appropriate. If the Special
Meeting is adjourned, and the adjournment is for a period of 30 days or less, no notice of the time or place
of the reconvened meeting will be given to the holders of shares of LLYVA and LLYVB other than an
announcement made at the Special Meeting. At the adjourned meeting any business may be transacted that
might have been transacted at the original meeting. If the adjournment is for more than 30 days, however, a
notice of the adjourned meeting shall be given to each holder of shares of LLYVA and LLYVB. If after the
adjournment a new record date for the holders of shares of LLYVA and LLYVB is fixed for the adjourned
meeting, the Liberty Media board of directors shall fix a new record date for notice of such adjourned
meeting in accordance with Delaware law, and shall give notice of the adjourned meeting to the holders of
shares of LLYVA and LLYVB at such adjourned meeting as of the record date fixed for notice of such
adjourned meeting.

Required Vote

The Adjournment Proposal requires the affirmative vote of the holders of a majority of the aggregate
voting power of the shares of LLYVA and LLYVB outstanding as of the record date, in each case, entitled to
vote on such proposal and that are present in person or by proxy at the Special Meeting, voting together as a
separate class. Pursuant to Liberty Media’s certificate of incorporation, with respect to the Adjournment
Proposal, each holder of record of shares of LLYVA is entitled to one vote per share and each holder of
record of shares of LLYVB is entitled to ten votes per share. Holders of other classes and series of Liberty
Media stock, including shares of Liberty Formula One common stock and/or LLYVK, are not being asked to
vote, and are not entitled to vote, on the Adjournment Proposal because such vote is not required by Liberty
Media’s certificate of incorporation, Liberty Media’s bylaws or the laws of the State of Delaware.

Recommendation

The Liberty Media board of directors has unanimously approved the Adjournment Proposal and
unanimously recommends that the holders of shares of LLYVA and LLYVB vote “FOR” the Adjournment
Proposal.
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against Live Nation Entertainment, Inc. and Ticketmaster in the United States District Court for the
Southern District of New York alleging violations of various federal and state laws pertaining to antitrust,
competition, unlawful or unfair business practices, restraint of trade, and other causes of action. The
Complaint requests various forms of relief for the alleged violations, including without limitation the
divestiture of Ticketmaster by Live Nation, cancellation of certain ticketing contracts, enjoining Live Nation
from engaging in anticompetitive practices, and other forms of relief. Certain states also seek unspecified
damages for their citizens. Live Nation believes it has substantial defenses to the claims asserted in the
lawsuit and will vigorously defend itself.

The United States filed an Amended Complaint in August 2024, adding ten additional states
as plaintiffs but not otherwise materially amending the claims asserted in the lawsuit. Live Nation filed a
motion to dismiss certain claims in the Amended Complaint in September 2024.

Antitrust Litigation

Live Nation is a defendant in three putative antitrust consumer class actions alleging violations of
federal and state antitrust laws, among other causes of action. In Heckman, et al. v. Live Nation
Entertainment, et al., filed in the Central District of California in January 2022, the District Court denied
defendants’ motion to compel arbitration in August 2023. The Ninth Circuit affirmed the District Court’s
ruling in October 2024. In January 2025, Live Nation filed a motion to dismiss the lawsuit. Live Nation
believes it has substantial defenses to the claims alleged in the lawsuit and will continue to
vigorously defend itself.

Two other putative class actions were filed in the Southern District of New York in August and
September 2024: In Re Live Nation Entertainment, Inc. and Ticketmaster L.L.C. Antitrust Litigation, and
Jacobson v. Live Nation Entertainment, Inc., et al. While these lawsuits are at their initial stages, Live
Nation believes it has substantial defenses to the claims alleged therein and will vigorously defend itself.

Other Litigation

From time to time, Live Nation is involved in other legal proceedings arising in the ordinary course of
Live Nation’s business, including proceedings and claims based upon purported violations of antitrust laws,
intellectual property rights and tortious interference, which could cause Live Nation to incur significant
expenses. Live Nation has also been the subject of personal injury and wrongful death claims relating to
accidents at Live Nation’s venues in connection with Live Nation’s operations. As required, Live Nation has
accrued Live Nation’s estimate of the probable settlement or other losses for the resolution of any
outstanding claims. These estimates have been developed in consultation with counsel and are based upon
an analysis of potential results, including, in some cases, estimated redemption rates for the settlement
offered, assuming a combination of litigation and settlement strategies. It is possible, however, that future
results of operations for any particular period could be materially affected by changes in Live Nation’s
assumptions or the effectiveness of Live Nation’s strategies related to these proceedings.
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of the analysis, the Company also considers fair value determinations for certain reporting units that have
been made at various points throughout the current and prior year for other purposes. If based on the
qualitative analysis it is more likely than not that an impairment exists, the Company performs the
guantitative impairment test.

The Company performed a quantitative analysis of Quint during the fourth quarter of 2024. Based on
near-term business trends and their impact on long-term assumptions, we concluded that the estimated fair
value of Quint was less than its carrying value. As a result, Quint recognized a goodwill impairment loss of
$67,066 thousand during the year ended December 31, 2024. The fair value was determined using a
discounted cash flow (income approach) calculation (Level 3).

Due to the goodwill impairment loss recorded, Quint’s carrying value approximates its estimated fair
value as of December 31, 2024. The Company will continue to monitor Quint’s business performance versus
the current and updated long-term forecasts, among other relevant considerations, to determine if the
carrying value of its assets (including goodwill and other intangible assets) is appropriate. Declines in
forecasted revenue, cash flows, or other factors could result in a sustained decrease in fair value that may
result in a determination that carrying value adjustments are required, which could be material.

Income Taxes. The Company is required to estimate the amount of tax payable or refundable for the
current year and the deferred income tax liabilities and assets for the future tax consequences of events that
have been reflected in its combined financial statements or tax returns for each taxing jurisdiction in which
the Company operates. This process requires the Company’s management to make judgments regarding the
timing and probability of the ultimate tax impact of the various agreements and transactions that it enters
into. Based on these judgments, the Company may record tax reserves or adjustments to valuation
allowances on deferred tax assets to reflect the expected realizability of future tax benefits. Actual income
taxes could vary from these estimates due to future changes in income tax law, significant changes in the
jurisdictions in which the Company operates, our inability to generate sufficient future taxable income or
unpredicted results from the final determination of each year’s liability by taxing authorities. These changes
could have a significant impact on the Company’s financial position.

Quantitative and Qualitative Disclosures about Market Risk

Liberty Live is exposed to market risk in the normal course of business due to ongoing investing and
financial activities and the conduct of operations. Market risk refers to the risk of loss arising from adverse
changes in stock prices and interest rates. The risk of loss can be assessed from the perspective of adverse
changes in fair values, cash flows and future earnings. Liberty Live has established policies, procedures and
internal processes governing its management of market risks and the use of financial instruments to manage
its exposure to such risks.

Liberty Live is exposed to changes in interest rates primarily as a result of its borrowing activities,
which include fixed and floating rate debt instruments and borrowings used to maintain liquidity and to fund
business operations. The nature and amount of its long-term and short-term debt are expected to vary as a
result of future requirements, market conditions and other factors. Liberty Live manages its exposure to
interest rates by maintaining what it believes is an appropriate mix of fixed and variable rate debt. Liberty
Live believes this best protects its business from interest rate risk. Liberty Live may achieve this mix by
(i) issuing fixed rate debt that it believes has a low stated interest rate and significant term to maturity,

(ii) issuing variable rate debt with appropriate maturities and interest rates, and (iii) entering into interest
rate swap arrangements when deemed appropriate.

As of June 30, 2025, Liberty Live had $1,150,000 thousand principal amount of fixed rate debt with a
weighted average interest rate of 2.375%, and no outstanding variable rate debt.

Additionally, our stock in Live Nation (an equity method affiliate), a publicly traded security, is not
reflected at fair value in our balance sheet. This security is also subject to market risk that is not directly
reflected in our financial statements, and had the market price of such security been 10% lower at June 30,
2025, the aggregate value of such security would have been $1,053,590 thousand lower.
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Classification of Directors

Concurrently with the Split-Off, the Liberty Live board of directors will be classified and divided into
three classes, designated Class I, Class Il and Class I1l. Immediately following the completion of the Split-
Off, the Class I director is expected to be Mr. Kurtz and he will initially serve for a term expiring at the first
annual meeting of stockholders held following the separation. Immediately following the completion of the
Split-Off, the Class Il directors are expected to be Mr. Flowers and Mr. Vogel and they will initially serve
for a term expiring at the second annual meeting of stockholders held following the Split-Off. Immediately
following the completion of the Split-Off, the Class Il directors are expected to be Mr. Bennett and
Mr. Chang and they will initially serve for a term expiring at the third annual meeting of stockholders held
following the separation. The members of each class will serve for a staggered three-year term. The Liberty
Live board of directors will be authorized to assign members of the board of directors already in office to
their respective class. At each annual meeting of stockholders held after the Split-Off, successors to the
class of directors whose term expires at that annual meeting will be elected for a term expiring at the annual
meeting of stockholders held in the third year following the year of their election and until the election and
qualification of their respective successors.

Director Independence

It will be Liberty Live’s policy that a majority of the members of its board of directors will be
independent of its management. For a director to be deemed independent, Liberty Live’s board of directors
must affirmatively determine that the director has no direct or indirect material relationship with Liberty
Live. To assist Liberty Live’s board of directors in determining which of its directors will qualify as
independent, the nominating and corporate governance committee of Liberty Live’s board is expected to
follow the Corporate Governance Rules of Nasdaq on the criteria for director independence.

In accordance with these criteria, it is expected that the Liberty Live board of directors will determine
that each of Mr. Vogel, Mr. Flowers and Mr. Kurtz qualifies as an independent director of Liberty Live.

Board Committees

It is expected that Liberty Live’s board of directors will form the following committees: audit
committee, compensation committee, nominating and corporate governance committee and executive
committee, which will have comparable responsibilities to the corresponding committees of Liberty Media’s
board. It is currently contemplated that the members and chairmen of these committees (with the exception
of the executive committee, which will not have a chairman) will be appointed prior to the completion of
the Split-Off. In addition, it is currently contemplated that the “audit committee financial expert” for
purposes of the Exchange Act and the rules and regulations of Nasdaqg will be designated at such time.

Board Composition

The board of directors of Liberty Live will be comprised of directors with a broad range of
backgrounds and skill sets, including in sports media and telecommunications, private investment and
auditing. Detailed information on Liberty Live’s policies with respect to board candidates will be available
following the establishment of the board’s nominating and corporate governance committee.

Compensation Committee Interlocks and Insider Participation

Liberty Live’s board of directors does not currently have a compensation committee. It is expected that
no member of Liberty Live’s compensation committee (once formed) will be or will have been, during
2025, an officer or employee of Liberty Live or Liberty Media. It is expected that no interlocking
relationship will exist between the Liberty Live board of directors and its compensation committee and the
board of directors or compensation committee of any other company.
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EXECUTIVE COMPENSATION OF LIBERTY LIVE

Executive Officers of Liberty Live

The initial executive officers of Liberty Live following the completion of the Split-Off will be
comprised of Chad Hollingsworth, as the President and Chief Executive Officer of Liberty Live, Brian J.
Wendling as the Principal Financial Officer and Chief Accounting Officer of Liberty Live, and Renee L.
Wilm as the Chief Legal Officer and Chief Administrative Officer of Liberty Live. Liberty Live is a newly
formed company, and therefore, has not paid any compensation to any of its executive officers.

Liberty Media is a party to services agreements with certain entities, including each of Liberty
Broadband and GCI Liberty (each a service company), pursuant to which Liberty Media’s employees,
including Mr. Hollingsworth, Mr. Wendling and Ms. Wilm, provide certain administrative and management
services to each service company. In connection with the Split-Off, Liberty Live and Liberty Media will
enter into the Services Agreement pursuant to which Liberty Live will pay Liberty Media a monthly
management fee on a fixed fee basis, the amount of which will be subject to quarterly review by Liberty
Live’s audit committee, in exchange for the provision of certain administrative and management services by
Liberty Media and its employees, including the services of Mr. Hollingsworth, Mr. Wendling and Ms. Wilm.
For more information regarding the Services Agreement between Liberty Live and Liberty Media, please
see “Certain Relationships and Related Party Transactions — Agreements Relating to the Split-Off —
Services Agreement.” Liberty Live may establish, and pay or grant directly to, certain employees Liberty
Live’s allocable portion of the employees’ annual equity-based awards. Liberty Live anticipates that the
named executive officers of Liberty Live will be Mr. Hollingsworth, Mr. Wendling and Ms. Wilm. Because
each of Mr. Hollingsworth, Mr. Wendling and Ms. Wilm is an employee of Liberty Media, historical
compensation paid to each of them prior to the Split-Off has been for their respective services to Liberty
Media and the other service companies and is not described in this proxy statement/notice/prospectus.

Directors

Liberty Live has not yet paid any compensation or made any determinations with respect to the
compensation of the persons who will serve on its board of directors. Compensation decisions with respect
to compensation to be paid by Liberty Live to its directors following the Split-Off will be made by the
Liberty Live board of directors. Any equity incentive awards granted to directors of Liberty Live following
the Split-Off will be granted pursuant to the Liberty Live Holdings, Inc. 2025 Omnibus Incentive Plan,
which is described under “— Equity Incentive Plans” below.

Equity Incentive Plans

Liberty Live Holdings, Inc. 2025 Omnibus Incentive Plan

In connection with the Split-Off, Liberty Live will adopt the Liberty Live Holdings, Inc. 2025 Omnibus
Incentive Plan (the incentive plan). The incentive plan is designed to provide additional remuneration to
officers, employees, nonemployee directors and independent contractors for exceptional service and to
encourage their investment in Liberty Live. Non-qualified stock options, SARs, restricted shares, RSUs,
cash awards, performance awards or any combination of the foregoing may be granted under the incentive
plan (collectively, awards). The maximum number of shares of New Liberty Live Group common stock and
Ventures Group common stock with respect to which awards may be granted is 15 million, subject to anti-
dilution and other adjustment provisions of the incentive plan. No nonemployee director may be granted
during any calendar year awards having a value (as determined on the grant date of such award) in excess of
$1 million. Shares of New Liberty Live Group common stock and Ventures Group common stock issuable
pursuant to awards will be made available from either authorized but unissued shares or shares that have
been issued but reacquired by Liberty Live. The incentive plan will be administered by Liberty Live’s
compensation committee with regard to all awards granted under the incentive plan (other than awards
granted to the nonemployee directors), and Liberty Live’s compensation committee will have full power and
authority to determine the terms and conditions of such awards. The incentive plan will be administered by
Liberty Live’s full board of directors with regard to all awards granted under the incentive plan to
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(C)
®)

prior to the Split-Off, as described under “The Split-Off Proposal — Effect of the Split-Off on
Outstanding Original Liberty Live Equity Awards” above. As a result, Liberty Live does not anticipate
further grants will be permitted under this plan.

This amount reflects 1,194,292 shares of New LLY VK issuable upon the exercise of options and
132,633 shares of New LLYVK issuable upon the settlement of RSUs.

The weighted average exercise price relates solely to outstanding options and does not take into
account RSUs, which by their nature do not have an exercise price.
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(C)

Sole Shared

Sole Voting Shared Investment  Investment

Title of Series Power \Voting Power  Discretion  Discretion

Vanguard Group Inc. New LLYVA — — 1,981,339 —
New LLYVK — — 4,599,370 —

Vanguard Asset Management, Ltd. New LLYVA — — — 11,662
New LLYVK — — — 45271

Vanguard Investments Australia, Ltd. New LLYVA — 1,903 — 1,903
New LLYVK — 12,336 — 12,336

Vanguard Fiduciary Trust Company New LLYVA — 2,230 — 2230
New LLYVK — 6,029 — 6,029

Vanguard Global Advisors, LLC New LLYVA — 4,709 — 9197
New LLYVK — — — 21,379

Vanguard National Trust Company New LLYVK 5 — — 5

Liberty Live expects, based on Amendment No. 1 to Schedule 13D, filed May 6, 2025 by ValueAct
Capital Master Fund, L.P. with respect to itself and certain related institutional investment managers,
including VA Partners I, LLC, ValueAct Capital Management, L.P., ValueAct Capital Management,
LLC, ValueAct Holdings, L.P., ValueAct Holdings Il, L.P., ValueAct Holdings GP, LLC, ValueAct
Strategic Global Master Fund, L.P. and VVA Partners Strategic Global, LLC, that (i) with respect to
LLYVA, ValueAct Capital Master Fund, L.P. and VA Partners I, LLC will have shared voting power and
shared dispositive power over 1,658,648 New LLY VA shares; ValueAct Capital Management, L.P.,
ValueAct Capital Management, LLC, ValueAct Holdings, L.P., ValueAct Holdings 11, L.P. and ValueAct
Holdings GP, LLC will have shared voting power and shared dispositive power over 1,772,648 New
LLYVA shares; and ValueAct Strategic Global Master Fund, L.P. and VA Partners Strategic Global,
LLC will have shared voting power and shared dispositive power over 114,000 New LLY VA shares;
and (ii) with respect to LLYVK, ValueAct Capital Master Fund, L.P. will hold 3,903,888 New LLYVK
shares; and ValueAct Strategic Global Master Fund, L.P. will hold 88,000 New LLYVK shares.

(10) Excludes the effect of the Malone-Bennett Exchange Agreement, pursuant to which 197,481 shares of

New LLYVK owned by the JM Trust will be exchanged for 197,481 shares of New LLY VA owned by
the Bennett Entities. On a pro forma basis, assuming that the Split-Off occurred and the Malone-
Bennett Exchange Agreement became effective on August 31, 2025, Mr. Malone would have had voting
power of approximately 49.3%.
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4

Expected to include beneficial ownership of New LLYVK shares that may be acquired upon exercise
of, or which relate to, stock options exercisable within 60 days after August 31, 2025.

New LLYVK

Robert R. Bennett —
Derek Chang 1,818
Carl E. Vogel —
David J.A. Flowers —
Bill Kurtz —
Chad R. Hollingsworth —
Brian J. Wendling 12,258
Renee L. Wilm 36,443

Total 50,519

Excludes the effect of the Malone-Bennett Exchange Agreement, pursuant to which 197,481 shares of
New LLYVK owned by the JM Trust will be exchanged for 197,481 shares of New LLYVA owned by
the Bennett Entities. On a pro forma basis, assuming that the Split-Off occurred and the Malone-
Bennett Exchange Agreement became effective on August 31, 2025, Mr. Bennett would have had
voting power of less than one percent.
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notice, (2) concurrently with the termination of the Services Agreement, (3) by LPH upon written notice to
Liberty Live following a default by Liberty Live of any of its material obligations under the Facilities
Sharing Agreement, which default remains unremedied for 30 days after written notice of such default is
provided, (4) by Liberty Live upon written notice to LPH, following certain changes in control of Liberty
Media or Liberty Media being the subject of certain bankruptcy or insolvency-related events or (5) by LPH
upon written notice to Liberty Live, following certain changes in control of Liberty Live or Liberty Live
being the subject of certain bankruptcy or insolvency-related events.

This summary is qualified by reference to the full text of the Facilities Sharing Agreement, a form of
which is filed as an exhibit to Liberty Live’s registration statement on Form S-4 of which this proxy
statement/notice/prospectus forms a part.

Aircraft Time Sharing Agreement

A copy of the “form of”” Aircraft Time Sharing Agreement is filed as an exhibit to the registration
statement of which this proxy statement/notice/prospectus forms a part. The provisions of the “form of”
Aircraft Time Sharing Agreement are extensive and not easily summarized. Accordingly, this summary does
not purport to be complete and may not contain all of the information about the “form of”” Aircraft Time
Sharing Agreement that is important to you. We encourage you to read the “form of”” Aircraft Time Sharing
Agreement carefully in its entirety for a more complete understanding of the Aircraft Time Sharing
Agreement that the parties expect to enter into.

In connection with the Split-Off, Liberty Live will enter into the Aircraft Time Sharing Agreement with
Liberty Media for an aircraft owned by Liberty Media. The Aircraft Time Sharing Agreement will provide
that Liberty Media will lease an aircraft to Liberty Live and provide or arrange for a fully qualified flight
crew for all operations on a periodic, non-exclusive time sharing basis. Liberty Live will pay Liberty Media
an amount equal to the actual expenses of each flight conducted under the Aircraft Time Sharing Agreement
to the maximum extent permitted under Federal Aviation Administration rules (which Liberty Live estimates
will be a de minimis amount for the first year under the Aircraft Time Sharing Agreement). Such expenses
may include fuel, oil, lubricants and other additives (plus an additional charge of 100% thereof), travel
expenses of the crew, hanger and tie down costs, insurance obtained for a specific flight, landing fees,
airport taxes and similar assessments, customs and similar fees, in-flight food and beverage costs, ground
transportation, flight planning and weather contact services. The Aircraft Time Sharing Agreement will
continue in effect until the close of business on the first anniversary of the Split-Off, and then will be
automatically renewed on a month-to-month basis, unless terminated earlier by either party upon at least
30 days’ prior written notice or upon a sale of an aircraft.

This summary is qualified by reference to the full text of the Aircraft Time Sharing Agreement, a form
of which is filed as an exhibit to Liberty Live’s registration statement on Form S-4 of which this proxy
statement/notice/prospectus forms a part.
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Liberty Live Common
. _Stock Under Liberty
Media’s Certificate of Incorporation and Bylaws

New Liberty Live Group Common Stock
Under Liberty Live’s Amended and Restated Articles
of Incorporation and Amended and Restated Bylaws

Liberty Media has not opted out of the protections
of Section 203 of the DGCL. As a result, the statute
applies to Liberty Media.

satisfies certain requirements with respect to the
aggregate consideration to be received by holders of
outstanding shares in the combination. The Nevada
Combinations Statute does not apply to
combinations with an interested stockholder after
the expiration of four years from when the person
first became an interested stockholder.

Liberty Live has elected not to be governed by the
Nevada Combination Statute in its articles of
incorporation as currently in effect.

Liberty Live’s restated articles will also elect not to
be governed by the Nevada Combination Statute.

Anti-Takeover Provisions (cont.)

Delaware does not have a statute comparable to the
Nevada Control Share Statute, as described
opposite.

Acquisitions of a Controlling Interest:

Sections 78.378 through 78.3793, inclusive, of the
NRS (the Nevada Control Share Statute), pertaining
to the acquisition of controlling interests, apply to
“issuing corporations” that are Nevada corporations
doing business, directly or through an affiliate, in
Nevada and having at least 200 stockholders of
record, including at least 100 of whom have
addresses in Nevada appearing on the stock ledger
of the corporation. Under those provisions, any
person who acquires a controlling interest in a
corporation may not exercise voting rights of any
“control shares” unless such voting rights are
conferred by a majority vote of the disinterested
stockholders of the issuing corporation at a special
meeting of such stockholders held upon the request,
and at the expense, of the acquiring person. The
statute applies to acquisition of a “controlling
interest” in ownership of outstanding voting shares
of an issuing corporation sufficient to enable the
acquiring person, individually or in association with
others, directly or indirectly, to exercise (i) one-fifth
or more but less than one third, (ii) one third or
more but less than a majority or (iii) a majority or
more of the voting power of the issuing corporation
in the election of directors, and voting rights must
be conferred by a majority of the disinterested
stockholders as each threshold is reached and/or
exceeded. “Control shares” also include shares
acquired by persons acting in association with an
acquiring person and those acquired within 90 days
immediately preceding the date of the acquisition
triggering the statute. In the event that the control
shares are accorded full voting rights and the
acquiring person acquires control shares with a
majority or more of all the voting power, any
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that such inspection is not desired for a purpose other than the business of the corporation and that the
stockholder or other person seeking the records has not at any time sold or offered for sale any list of
stockholders of any corporation, or aided or abetted any person in procuring any such record of stockholders
for any such sale or offer for sale.

In addition, Nevada law grants certain stockholders the right to inspect, copy and audit other books of
account and records of a corporation for any proper purpose. The right to inspect the books of account and
all financial records of a corporation, to make copies of records and to conduct an audit of such records is
granted only to a stockholder who owns at least 15% of the issued and outstanding shares of a Nevada
corporation, or who has been authorized in writing by the holders of at least 15% of such shares. Such right
of inspection is subject to such stockholder’s delivery of an affidavit that such inspection, copy or audit is
not desired for any purpose not related to his or her interest as a stockholder and the stockholder’s entry
into, and compliance with, a confidentiality agreement reasonably protecting the legitimate interests of the
corporation. However, these inspection rights do not apply to any corporation that furnishes to its
stockholders a detailed, annual financial statement or any corporation that has filed during the preceding
12 montbhs all reports required to be filed pursuant to Section 13 or Section 15(d) of the Exchange Act.

Exclusive Forum and Jury Trial Waiver

Liberty Live’s restated articles will provide that, unless Liberty Live consents in writing to an
alternative forum, and to the fullest extent permitted by law, including the applicable jurisdictional
requirements and laws of the United States, the Nevada Eighth Judicial District Court (or if the Nevada
Eighth Judicial District Court does not have jurisdiction, any other state district court located in the State of
Nevada, and if no state district court in the State of Nevada has jurisdiction, any federal court located in the
State of Nevada), will, to the fullest extent permitted by law, be the exclusive forum for “internal actions” as
defined under the NRS, including any action, suit or proceeding (a) brought in the name or right of Liberty
Live or on its behalf; (b) for or based on any breach of fiduciary duty owed by any director, officer, or
controlling stockholder of Liberty Live in such capacity; or (c) arising pursuant to, or to interpret, apply,
enforce or determine the validity of, any provision of the Nevada statutes with respect to business entities,
the articles of incorporation or the bylaws of Liberty Live or certain voting agreements or trusts to which it
may be a party. In addition, Liberty Live’s restated articles will provide that, unless Liberty Live consents in
writing to the selection of an alternative forum, and to the fullest extent permitted by law, the federal district
courts of the United States will be the exclusive forum for the resolution of any complaint asserting a cause
of action arising under the Securities Act. Liberty Live’s restated articles will further provide that, for the
avoidance of doubt, this exclusive forum provision will not apply to suits brought to enforce any liability or
duty created by the Exchange Act or any other claim for which the federal courts of the United States have
exclusive jurisdiction. Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits
brought to enforce any duty or liability created by the Exchange Act or the rules and regulations thereunder.
Further, to the extent not inconsistent with the applicable laws of the United States, and as permitted by the
NRS, Liberty Live’s restated articles will require that “internal actions” to be tried in a Nevada court must
be tried before the presiding judge as the trier of fact, and not before a jury.

Group Policies

If and when Liberty Live issues shares of the Ventures Group common stock, the New Liberty Live
Group common stock and Ventures Group common stock will become tracking stocks of Liberty Live, and it
is expected that the Liberty Live board of directors will adopt management and allocation policies designed
to assist it in managing and separately presenting the businesses and operations attributed to the tracking
stock groups, and allocating among those groups other items (such as debt, corporate overhead, taxes,
corporate opportunities and other charges and obligations) in a manner it deems reasonable after taking into
account all material factors. The Liberty Live board of directors will be able to, without stockholder
approval, modify, change, rescind or create exceptions to these policies, or adopt additional policies. Any
such modifications, changes, rescissions, exceptions or additional policies would be binding and conclusive
unless otherwise determined by the Liberty Live board of directors.

If and when Liberty Live issues shares of the Ventures Group common stock, because the New Liberty
Live Group and the Ventures Group will continue to be part of a single company, Liberty Live’s directors
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and officers will have the same fiduciary duties to stockholders of Liberty Live as a whole (and not the
holders of any particular tracking stock). If and when there are conflicting interests between the New
Liberty Live Group and Ventures Group, Liberty Live’s directors will use good faith business judgment to
resolve such conflicts. In cases where a material corporate opportunity may appropriately be viewed as one
that could be pursued by more than one group, the Liberty Live board of directors may, independently or at
the request of management, review the allocation of that corporate opportunity to one of, or between or
among, such groups. In accordance with Nevada law, the Liberty Live board of directors will make its
determination with regard to the allocation of any such opportunity and the benefit of such opportunity in
accordance with their good faith business judgment of Liberty Live’s best interests and the best interests of
its stockholders as a whole.

Federal Securities Law Consequences

The issuance of shares of New Liberty Live Group common stock in the Split-Off will be registered
under the Securities Act, and the shares of New Liberty Live Group common stock so issued will be freely
transferable under the Securities Act, except for shares of New Liberty Live Group common stock issued to
any person who is deemed to be an “affiliate” of Liberty Live after completion of the Split-Off. Persons who
may be deemed to be affiliates include individuals or entities that control, are controlled by, or are under
common control with Liberty Live and may include directors and significant stockholders of Liberty Live.
Affiliates may not sell their shares of New Liberty Live Group common stock, except:

« pursuant to an effective registration statement under the Securities Act covering the resale of those
shares;

« in compliance with Rule 144 under the Securities Act; or

¢ pursuant to any other applicable exemption under the Securities Act.

The registration statement on Form S-4, of which this proxy statement/notice/prospectus forms a part,
will not cover the resale of shares of New Liberty Live Group common stock to be received by Liberty
Live’s affiliates.
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U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion summarizes the U.S. federal income tax consequences of the Redemption to
holders of Liberty Live common stock that exchange their shares of Liberty Live common stock for shares
of New Liberty Live Group common stock.

This discussion is based on the Code, applicable U.S. Treasury Regulations, judicial authority, and
administrative rulings and practice, all as in effect as of the date of this document, and all of which are
subject to change at any time, possibly with retroactive effect. This discussion addresses only those
stockholders who hold their shares of Liberty Live common stock as capital assets within the meaning of
Section 1221 of the Code. This discussion is limited to stockholders that are U.S. holders (as defined
below). Further, this discussion does not discuss all tax considerations that may be relevant to holders of
Liberty Live common stock in light of their particular circumstances, nor does it address any tax
consequences to stockholders subject to special treatment under the U.S. federal income tax laws, such as
tax-exempt entities, partnerships (including entities or arrangements treated as partnerships or other pass-
through entities for U.S. federal income tax purposes), persons who acquired their shares of Liberty Live
common stock pursuant to the exercise of employee stock options or otherwise as compensation, U.S.
expatriates, foreign pension funds, financial institutions, insurance companies, controlled foreign
corporations, passive foreign investment companies, dealers or traders in securities, persons that have a
functional currency other than the U.S. dollar, and persons who hold their shares of Liberty Live common
stock as part of a straddle, hedge, conversion, constructive sale, synthetic security, integrated investment, or
other risk-reduction transaction for U.S. federal income tax purposes. This discussion does not address any
U.S. federal estate, gift, or other non-income tax consequences, any state, local, or foreign tax
consequences, or the Medicare tax on net investment income.

If a partnership (including an entity or arrangement treated as a partnership or other pass-through entity
for U.S. federal income tax purposes) holds shares of Liberty Live common stock, the tax treatment of a
partner, member, or other beneficial owner of such partnership or other pass-through entity will generally
depend upon the status of the partner, member, or other beneficial owner, the activities of the partnership or
other pass-through entity, and certain determinations made at the partner, member, or other beneficial owner
level. If you are a partner, member, or other beneficial owner of a partnership or other pass-through entity
holding shares of Liberty Live common stock, you are urged to consult your tax advisor regarding the tax
consequences of the Redemption.

For purposes of this section, a U.S. holder is a beneficial owner of Liberty Live common stock that is,
for U.S. federal income tax purposes, (a) an individual who is a citizen or a resident of the U.S.; (b) a
corporation, or other entity subject to tax as a corporation for U.S. federal income tax purposes, created or
organized under the laws of the U.S., any state thereof or the District of Columbia; (c) an estate, the income
of which is subject to U.S. federal income taxation regardless of its source; or (d) a trust, if (i) a court
within the U.S. is able to exercise primary jurisdiction over its administration and one or more U.S. persons
have the authority to control all of its substantial decisions, or (ii) it has a valid election in place under
applicable U.S. Treasury Regulations to be treated as a U.S. person.

All holders of Liberty Live common stock are urged to consult their tax advisors as to the particular tax
consequences to them as a result of the Redemption.

Tax Opinion

The completion of the Redemption is conditioned upon, among other things, the receipt by Liberty
Media of the opinion of Skadden Arps, dated as of the Redemption Date and in form and substance
reasonably acceptable to Liberty Media, to the effect that, for U.S. federal income tax purposes, (i) the
Redemption, taken together with the Contributions, will qualify as a tax-free transaction under Section 355,
Section 368(a)(1)(D) and related provisions of the Code, (ii) no gain or loss will be recognized by Liberty
Media in the Contributions or the transfer of New Liberty Live Group common stock pursuant to the
Redemption, and (iii) no gain or loss will be recognized by, and no amount will be included in the income
of, holders of Liberty Live common stock upon the receipt of shares of New Liberty Live Group common
stock in the Redemption.
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fair market value of the shares of New Liberty Live Group common stock received, which would generally
be taxed (i) as a dividend to the extent of Liberty Media’s current and accumulated earnings and profits,
then (ii) as a non-taxable return of capital to the extent of the stockholder’s tax basis in its shares of Liberty
Live common stock with respect to which the distribution was made, and thereafter (iii) as capital gain with
respect to the remaining value. If the Redemption were determined not to qualify under Section 355 of the
Code, a stockholder would have a tax basis in its shares of New Liberty Live Group common stock
following the Redemption equal to the fair market value of such stock. Certain stockholders may be subject
to special rules governing taxable distributions, such as those that relate to the dividends received
deduction, extraordinary dividends, and qualified dividend income.

Even if the Redemption, taken together with the Contributions, otherwise qualify under Section 355,
Section 368(a)(1)(D) and related provisions of the Code, the Redemption would result in a significant U.S.
federal income tax liability to Liberty Media (but not to holders of Liberty Live common stock) under
Section 355(e) of the Code if one or more persons acquire, directly or indirectly, a 50% or greater interest
(measured by vote or value) in the stock of Liberty Media or Liberty Live (or any successor corporation)
(excluding, for this purpose, the acquisition of New Liberty Live Group common stock by holders of
Liberty Live common stock in the Redemption) as part of a plan or series of related transactions that
includes the Redemption. Any acquisition of the stock of Liberty Media or Liberty Live (or any successor
corporation) within two years before or after the Split-Off would generally be presumed to be part of a plan
that includes the Redemption, although the parties may be able to rebut that presumption under certain
circumstances. The process for determining whether an acquisition is part of a plan under these rules is
complex, inherently factual in nature, and subject to a comprehensive analysis of the facts and
circumstances of the particular case. Notwithstanding the opinion of Skadden Arps described above, Liberty
Media or Liberty Live might inadvertently cause or permit a prohibited change in the ownership of Liberty
Media or Liberty Live to occur. If the Redemption were determined to be taxable to Liberty Media under
Section 355(e) of the Code, Liberty Media would recognize taxable gain in an amount generally equal to the
excess of (a) the total fair market value of all shares of New Liberty Live Group common stock transferred
in the Redemption over (b) Liberty Media’s aggregate tax basis in such shares of New Liberty Live Group
common stock (or, if certain elections are made with respect to the Redemption, in an amount generally
equal to the excess of (a) the sum of (i) the fair market value of all assets held by Liberty Live and certain of
its subsidiaries, plus (ii) the liabilities of Liberty Live and such subsidiaries, over (b) the aggregate tax basis
of such assets).

Pursuant to the Tax Sharing Agreement, Liberty Live will be required to indemnify Liberty Media, its
subsidiaries, and certain related persons for taxes and losses resulting from the failure of the Redemption,
taken together with the Contributions, to qualify under Section 355, Section 368(a)(1)(D) and related
provisions of the Code, except to the extent that such taxes and losses (a) result primarily from, individually
or in the aggregate, the breach of certain covenants made or to be performed by Liberty Media (applicable
to actions or failures to act by Liberty Media and its subsidiaries following the completion of the Split-Off),
or (b) result from the application of Section 355(e) of the Code to the Redemption as a result of the
treatment of the Redemption as part of a plan (or series of related transactions) pursuant to which one or
more persons acquire, directly or indirectly, a 50% or greater interest (measured by vote or value) in the
stock of Liberty Media (or any successor corporation).

Information Reporting

A holder of Liberty Live common stock who owns at least 5% of the outstanding stock of Liberty
Media (measured by vote or value) immediately before the Redemption and who receives shares of New
Liberty Live Group common stock pursuant to the Redemption will generally be required to attach to such
stockholder’s U.S. federal income tax return for the year in which the Redemption occurs a statement
setting forth certain information relating to the Redemption, including (a) the aggregate tax basis of such
stockholder’s shares of Liberty Live common stock exchanged in the Redemption, if any, and (b) the
aggregate fair market value of such stockholder’s shares of New Liberty Live Group common stock
received in the Redemption. Stockholders should consult their tax advisors to determine whether they are
required to provide the foregoing statement.
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modified prior to June 30, 2025, the Margin Loan Agreement) with a group of lenders. The Margin Loan
Agreement provides for a revolving credit facility in an aggregate principal amount of $400 million (the
Margin Loan Facility). MarginCo’s obligations under the Margin Loan Facility are secured by shares of Live
Nation Common Stock owned by MarginCo. The Margin Loan Agreement has a scheduled maturity date of
September 9, 2026. No borrowings were outstanding under the Margin Loan Facility as of June 30, 2025.

The borrowings under the Margin Loan Facility accrue interest at a rate equal to the three-month
Secured Overnight Financing Rate plus a per annum spread of 2.00% (unless and until the replacement of
such rate as provided for under the Margin Loan Agreement). The Margin Loan Agreement also has a
commitment fee equal to 0.50% per annum on the daily unused amount of the Margin Loan Facility.

The Margin Loan Agreement contains various affirmative and negative covenants that restrict the
activities of MarginCo (and, in some cases, following the Split-Off, Liberty Live and its subsidiaries) with
respect to shares of Live Nation Common Stock owned by, following the Split-Off, Liberty Live and its
subsidiaries. The Margin Loan Agreement does not include any financial covenants.

MarginCo’s obligations under the Margin Loan Agreement are secured by first priority liens on a
portion of Liberty Media’s ownership interest in Live Nation, sufficient for MarginCo to meet the loan to
value requirements under the Margin Loan Agreement. As of June 30, 2025, 9.0 million shares of Live
Nation Common Stock with a value of $1,357 million were held in collateral accounts related to the Margin
Loan Agreement.

Subsequent to June 30, 2025, on September 12, 2025, MarginCo entered into an Amendment No. 10 to
Margin Loan Agreement to, among other things, (i) extend the scheduled maturity date to September 8,
2028, (ii) reduce the per annum interest rate spread from 2.00% to 1.875% and (iii) permit the contribution
of MarginCo to Liberty Live in connection with the Split-Off.

2025 Forward Contracts

On May 28, 2025, LNSPV, a wholly owned special purpose subsidiary of Liberty Live, entered into the
2025 Forward Contracts establishing the terms and conditions of variable forward transactions with each of
Banco Santander, S.A., Citibank, N.A., Morgan Stanley Bank, N.A., and Mizuho Markets Americas LLC
(collectively, the Dealers). The 2025 Forward Contracts, in the aggregate, obligate LNSPV to deliver to the
Dealers (or any of their respective assignees thereof in accordance with each of the 2025 Forward
Contracts) up to an aggregate of 10,488,960 shares of the Live Nation Common Stock, based on the share
prices for Live Nation Common Stock over a specified period ending in the first quarter of 2027 (the
Valuation Period). Alternatively, LNSPV may choose to deliver an amount of cash based on a measure of the
average share price over the Valuation Period. The 2025 Forward Contracts allow LNSPV to receive
prepayment amounts up to the present value of the 2025 Forward Contracts at such time or times of
approximately $1.15 billion from the Dealers, in the aggregate.

The 2025 Forward Contracts are intended to provide a source of liquidity, if needed, to Liberty Live to
satisfy the exercise (if any) by any holder of the 2.375% Exchangeable Senior Debentures due 2053 of the
Split-Off Repurchase Option or Split-Off Exchange Option. Liberty Live does not intend to cause LNSPV to
receive any prepayment amounts under the 2025 Forward Contracts unless necessary to cash settle the Split-
Off Repurchase Option or Split-Off Exchange Option made by holders of the 2.375% Exchangeable Senior
Debentures due 2053.
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ADDITIONAL INFORMATION

Legal Matters

Certain legal matters in connection with the Split-Off will be passed upon by O’Melveny & Myers LLP.
Certain matters with respect to Nevada law will be passed upon by Greenberg Traurig, LLP. Legal matters
relating to the U.S. federal income tax consequences of the Split-Off will be passed upon by Skadden, Arps,
Slate, Meagher & Flom LLP.

Experts

Liberty Live

The combined financial statements of Liberty Live Holdings, Inc. as of December 31, 2024 and 2023
and for the years then ended have been included herein, in reliance upon the report of KPMG LLP,
independent registered public accounting firm, appearing elsewhere herein, and upon authority of such firm
as experts in accounting and auditing.

Live Nation

The consolidated financial statements of Live Nation Entertainment, Inc. at December 31, 2024 and
2023, and for each of the two years in the period ended December 31, 2024, incorporated by reference in the
Proxy Statement of Liberty Media Corporation and Prospectus and Registration Statement of Liberty Live
Holdings, Inc., which are referred to and made a part of this Proxy Statement, Prospectus and Registration
Statement, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set
forth in their report incorporated by reference in reliance upon such report given on the authority of such
firm as experts in accounting and auditing.

Liberty Media

The consolidated financial statements of Liberty Media and subsidiaries as of December 31, 2024 and
2023, and for each of the years in the three-year period ended December 31, 2024, and management’s
assessment of the effectiveness of internal control over financial reporting as of December 31, 2024 have
been incorporated by reference in this proxy statement/notice/prospectus, in reliance upon the reports of
KPMG LLP, independent registered public accounting firm, incorporated by reference, and upon authority
of such firm as experts in accounting and auditing.

Dorna Sports, S.L.

The consolidated financial statements of Dorna Sports, S.L. and subsidiaries as of and for the year
ended December 31, 2024, incorporated by reference in this proxy statement/notice/prospectus, have been
audited by Deloitte Auditores, S.L., an independent auditor, as stated in their report which express a
qualified opinion on the financial statements. Such financial statements are incorporated by reference in
reliance upon the report of such firm given their authority as experts in accounting and auditing.

Householding Information

Liberty Media has adopted a procedure, approved by the SEC, called “householding.” Under this
procedure, stockholders of record entitled to receive this proxy statement/notice/prospectus who have the
same address and last name will receive only one copy of this proxy statement/notice/prospectus, unless
Liberty Media is notified that one or more of these stockholders wishes to continue receiving individual
copies. This procedure will reduce Liberty Media’s printing costs and postage fees.

If you are eligible for householding, but you and other stockholders of record with whom you share an
address currently receive multiple copies of this proxy statement/notice/prospectus or if you hold Liberty
Media’s voting stock in more than one account, and in either case you wish to receive only a single copy of
each of these documents for your household, please contact Broadridge Financial Solutions, Inc. by writing
to Broadridge Financial Solutions, Inc., Attn: Householding Department, 51 Mercedes Way, Edgewood,
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date of this proxy statement/notice/prospectus and prior to the date on which the Special Meeting is held
(other than any report or portion thereof furnished or deemed furnished under any Current Report on

Form 8-K). Such documents are considered to be a part of this proxy statement/notice/prospectus, effective
as of the date such documents are filed. In the event of conflicting information in these documents, the
information in the latest filed document should be considered correct.

This proxy statement/notice/prospectus includes and incorporates by reference information concerning
Liberty Media, which is a public company and files reports and other information with the SEC in
accordance with the requirements of the Securities Act and the Exchange Act. Information included in,
incorporated by reference in or included as an annex to this proxy statement/notice/prospectus concerning
Liberty Media has been derived from the reports and other information filed by Liberty Media with the
SEC. This proxy statement/notice/prospectus also includes information concerning Live Nation, Liberty
Media’s equity method affiliate that files reports and other information with the SEC in accordance with the
Exchange Act. Information in this proxy statement/notice/prospectus concerning Live Nation has been
derived from the reports and other information filed by Live Nation with the SEC. If you would like further
information about Live Nation, the reports and other information it files with the SEC can be accessed on
the Internet website maintained by the SEC at http://www.sec.gov. Unless explicitly stated herein, those
reports and other information are not incorporated by reference in this proxy statement/notice/prospectus.
Neither Liberty Media nor Liberty Live had a part in the preparation of those reports and other information.
You may read and copy any reports and other information filed by these companies as set forth above.

This document is a proxy statement/notice/prospectus of Liberty Live and Liberty Media. Neither
Liberty Live nor Liberty Media has authorized anyone to give any information or make any representation
about the Split-Off that is different from, or in addition to, that contained in this proxy statement/notice/
prospectus or in any of the materials that is incorporated by reference into this proxy statement/notice/
prospectus. Therefore, if anyone does give you information of this sort, you should not rely on it. The
information contained in this proxy statement/notice/prospectus reads only as of the date of this proxy
statement/notice/prospectus unless the information specifically indicates that another date applies.
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INDEX TO FINANCIAL STATEMENTS

Liberty Live Holdings, Inc.
Unaudited Financial Statements:

Condensed Combined Balance Sheets as of June 30, 2025 and December 31, 2024 (unaudited)

Condensed Combined Statements of Operations for the six months ended June 30, 2025 and 2024

(unaudited)

Condensed Combined Statements of Comprehensive Earnings (Loss) for the six months ended
June 30, 2025 and 2024 (unaudited)

Condensed Combined Statements of Cash Flows for the six months ended June 30, 2025 and 2024
(unaudited)

Condensed Combined Statements of Equity for the six months ended June 30, 2025 and 2024
(unaudited)

Notes to the Combined Financial Statements (unaudited)
Audited Financial Statements:

Report of Independent Registered Public Accounting Firm (KPMG LLP, Denver, CO, Auditor
Firm 1D:185),

Combined Balance Sheets as of December 31, 2024 and 2023
Combined Statements of Operations for the years ended December 31, 2024 and 2023

Combined Statements of Comprehensive Earnings (Loss) for the years ended December 31, 2024
and 2023

Combined Statements of Cash Flows for the years ended December 31, 2024 and 2023

Notes to the Combined Financial Statements

Liberty Media Corporation
Pro Forma Condensed Consolidated Financial Statements (unaudited)
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LIBERTY LIVE HOLDINGS, INC.

CONDENSED COMBINED BALANCE SHEETS
(unaudited)

Assets
Current assets:
Cash and cash equivalents

Trade and other receivables, net of allowance for credit losses of $1,094 and
$1,382, respectively

Prepaid assets
Due from related parties, net
Other current assets

Total current assets

Investments in equity securities
Investments in affiliates, accounted for using the equity method (note 5)
Goodwill (note 6)
Intangible assets subject to amortization, net (note 6)
Deferred tax assets
Other assets, at cost, net of accumulated amortization
Total assets
Liabilities and Equity
Current liabilities:
Accounts payable
Accrued liabilities
Deferred revenue
Due to related parties, net
Current portion of long-term debt, measured at fair value (note 7)
Other current liabilities
Total current liabilities
Long-term debt, measured at fair value (note 7)
Financial instrument liabilities (notes 4 and 7)
Other liabilities
Total liabilities
Equity:
Parent’s investment
Retained earnings (deficit)
Accumulated other comprehensive earnings (loss), net of taxes
Total Parent’s investment
Noncontrolling interests in equity of subsidiaries
Total equity (deficit)
Commitments and contingencies (note 9)

Total liabilities and equity

June 30,
2025

December 31,
2024

amounts in thousands

$ 378448 402,641
40,132 24,655
44,012 38,003

1,227 —
6,998 6,987
470817 472,376
166,880 173,349
560,866 430,435
127,018 125495
129,650 141,782
273146 234,097
8,698 7,492
1,737,093 1,585,026
15,166 16,284
44,743 34,610
133979 126,752
— 8,786
1,768,965 —
2,276 1,067
1,965129 187,499
— 1556399
89,914 —
20,791 18,250
2075834 1762148
260262 256,874
(577,677)  (369,970)
(43439) (86,139
(360,854)  (199,235)
22,113 22,113
(338,741) (177,122
$1,737,093 1,585,026

See accompanying notes to condensed combined financial statements.
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LIBERTY LIVE HOLDINGS, INC.

CONDENSED COMBINED STATEMENTS OF OPERATIONS

(unaudited)

Revenue, net

Related party revenue, net
Total revenue, net

Operating costs and expenses:
Cost of revenue, including stock-based compensation
Related party cost of revenue

Selling, general and administrative expenses, including stock-based
compensation and acquisition costs

Depreciation and amortization

Operating income (loss)
Other income (expense):
Interest expense
Dividend and interest income
Share of earnings (loss) of affiliates, net (note 5)
Realized and unrealized gains (losses) on financial instruments, net (note 4)
Other, net

Earnings (loss) before income taxes
Income tax (expense) benefit
Net earnings (loss)
Less net earnings attributable to noncontrolling interests

Net earnings (loss) attributable to Liberty Live

Pro Forma basic net earnings (loss) attributable to Series A, Series B and Series C

Liberty Live Group shareholders per common share (note 2)

Six months ended
June 30,

2025

2024

amounts in thousands,
except per share amounts

$ 185,207
455

185,662

126,625
25,337

40,576
13,057
205,595
(19,933)

(14,759)
8,484
72,896
(305,824)
(787)
(239,990)
(259,923)
50,124
(209,799)

$(209,799)

$  (228)

See accompanying notes to condensed combined financial statements.
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171,842
176

172,018

126,515
20,653

31,170

13,959
192,297
(20,279)

(14,348)
11,076
55,047
19,282

2,016
73,073
52,794

(11,449)

41,345
(38)
41,383

NA
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LIBERTY LIVE HOLDINGS, INC.

CONDENSED COMBINED STATEMENTS OF COMPREHENSIVE EARNINGS (LOSS)

(unaudited)

Net earnings (loss)
Other comprehensive earnings (loss), net of taxes:
Foreign currency translation adjustments
Credit risk on fair value debt instruments gains (losses)
Share of other comprehensive earnings (loss) of equity affiliates
Other comprehensive earnings (loss)
Comprehensive earnings (loss)
Less comprehensive earnings (loss) attributable to the noncontrolling interests

Comprehensive earnings (loss) attributable to Liberty Live

Six months ended
June 30,

2025 2024

amounts in thousands

$(209,799) 41,345

2606  (1,030)
(2,826) (2,105)
42,920 (35,544
42700 (38679)
(167,09) 2,666
— (38)
$(167,009) 2,704

See accompanying notes to condensed combined financial statements.
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LIBERTY LIVE HOLDINGS, INC.
CONDENSED COMBINED STATEMENTS OF CASH FLOWS

(unaudited)
Six months ended
June 30,
2025 2024
amounts in thousands
Cash flows from operating activities:
Net earnings (loss) $(209,799) 41,345
Adjustments to reconcile net earnings to net cash provided by (used in) operating
activities:
Depreciation and amortization 13,057 13,959
Stock-based compensation 1,943 9,152
Share of (earnings) losses of affiliate, net (72,896)  (55,047)
Realized and unrealized (gains) losses on financial instruments, net 305,824  (19,282)
Deferred income tax expense (benefit) (50,813) 10,997
Minimum guaranteed rightsholder relationships expense 4,162 1,151
Other noncash charges (credits), net 2,160 (1,566)
Changes in operating assets and liabilities
Decrease (increase) in accounts receivable (15,477) 2,855
Decrease (increase) in prepaid expenses (5919) (15,400)
Decrease (increase) in other assets (6,501) 1,112
(Decrease) increase in trade accounts payable and accrued liabilities 8,399 (3,975)
(Decrease) increase in deferred revenue 7,227 (6,205)
(Decrease) increase in amounts due to/from related parties, net (10,013) (1,476)
(Decrease) increase in other liabilities 1,811  (18,398)
Net cash provided (used) by operating activities (26,835)  (40,778)
Cash flows from investing activities:
Cash (paid) received for acquisitions, net of cash acquired —  (205,211)
Proceeds from the sale of equity securities — 108,275
Investments in equity securities (3,332) (250)
Other investing activities, net (194) (212)
Net cash provided (used) by investing activities (3525) (97,398)
Cash flows from financing activities:
Parent contribution (distribution) 2,136 308,024
Minimum guaranteed payments on rightsholder relationships (4,162) (1,151)
Other financing activities, net 173 (1,465)
Net cash provided (used) by financing activities (1,853) 305,408
Effect of foreign currency exchange rates on cash, cash equivalents and restricted cash 1,155 (130)
Net increase (decrease) in cash, cash equivalents and restricted cash (31,058) 167,102
Cash, cash equivalents and restricted cash at beginning of period 409,506 304,929
Cash, cash equivalents and restricted cash at end of period $ 378,448 472,031

The following table reconciles cash and cash equivalents and restricted cash reported in the Company’s
condensed combined balance sheets to the total amount presented in its condensed combined statements of
cash flows:

June 30, December 31,

2025 2024

amounts in thousands
Cash and cash equivalents $378,448 402,641
Restricted cash included in other current assets — 6,865
Total cash, cash equivalents and restricted cash $378,448 409,506

See accompanying notes to condensed combined financial statements.
F-5



TABLE OF CONTENTS

LIBERTY LIVE HOLDINGS, INC.
CONDENSED COMBINED STATEMENTS OF EQUITY

Balance at January 1, 2025
Net earnings (loss)
Other comprehensive earnings (loss)
Parent contribution (distribution)
Stock-based compensation

Share of Live Nation change in
accounting policies

Other
Balance at June 30, 2025

Balance at January 1, 2024
Net earnings (loss)
Other comprehensive earnings (loss)
Parent contribution (distribution)
Stock-based compensation

Share of Live Nation’s sales (purchases)
of noncontrolling interests

Other
Balance at June 30, 2024

(unaudited)

Total Parent’s Investment

Accumulated
other Noncontrolling
comprehensive Retained interest in Total
Parent’s earnings (loss), Earnings equity of equity
Investment net of taxes (Deficit) subsidiaries (deficit)
amounts in thousands
$256,874  (86,139)  (369,970) 22,113 (177,122
— —  (209,799) —  (209,799)
— 42,700 — — 42,700
2,136 — — — 2,136
1,943 — — — 1,943
— — 2,092 — 2,092
(691) — = = (691)
$260,262  (43439)  (577,677) 22113  (338,741)
Total Parent’s Investment
Accumulated
other Noncontrolling
comprehensive Retained interest in Total
Parent’s earnings (loss), Earnings equity of equity
Investment net of taxes (Deficit) subsidiaries (deficit)
amounts in thousands
$(44534) 54344  (257,206) 23433 (223,963)
— — 41,383 (38) 41,345
—  (38679) — — (38,679)
308,024 — — — 308,024
1,987 — — — 1,987
(6,961) — — — (6,961)
(843) — — — (843)
$257,673 15,665 (215,823) 23,395 80,910

See accompanying notes to condensed combined financial statements.
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LIBERTY LIVE HOLDINGS, INC.
NOTES TO THE CONDENSED COMBINED FINANCIAL STATEMENTS (unaudited)

Performance Measures

Six months ended

June 30, 2025
Corporate
Quint and Other Total
amounts in thousands
Revenue $ 185,662 — 185,662
Cost of revenue (151,962) —  (151,962)
Selling, general and administrative expenses (excluding
stock-based compensation) (29,116) (9,517) (38,633)
Adjusted OIBDA $ 4584 (9517) (4,933)
Six months ended
June 30, 2024
Corporate
Quint and Other Total
amounts in thousands
Revenue $ 172,018 — 172,018
Cost of revenue (excluding stock-based compensation) (240,002) —  (140,002)
Selling, general and administrative expenses (excluding
stock-based compensation and acquisition costs) (26,298) (2,110)  (28,408)
Adjusted OIBDA $ 5718 (2,110) 3,608
Other Information
June 30, 2025
Investments
Total in
assets affiliates
amounts in thousands
Quint $ 431,553 —
Corporate and other 1,305,540 560,866
Combined Liberty Live $1,737,093 560,866

The following table provides a reconciliation of Adjusted OIBDA to Operating income (loss) and
Earnings (loss) before income taxes:

Six months ended

June 30,
"5 o4
amounts in thousands

Combined segment Adjusted OIBDA $ (4933 3608
Stock-based compensation (1,943) (9,152)
Depreciation and amortization (23,057) (13,959)
Acquisition costs — (776)
Operating income (loss) (19,933) (20,279)
Interest expense (24,759) (14,348)
Dividend and interest income 8484 11,076
Share of earnings (loss) of affiliates, net 72,896 55,047
Realized and unrealized gains (losses) on financial instruments, net (305,824) 19,282
Other, net (787) 2,016
Earnings (loss) before income taxes $(259,923) 52,794
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors
Liberty Media Corporation:

Opinion on the Combined Financial Statements

We have audited the accompanying combined balance sheets of Liberty Live Holdings, Inc. and
subsidiaries (the Company) as of December 31, 2024 and 2023, the related combined statements of
operations, comprehensive earnings (loss), cash flows, and equity for the years then ended and the related
notes (collectively, the combined financial statements). In our opinion, based on our audits and the report of
Ernst & Young LLP for the year ended December 31, 2023, the combined financial statements present fairly,
in all material respects, the financial position of the Company as of December 31, 2024 and 2023, and the
results of its operations and its cash flows for the years then ended, in conformity with U.S. generally
accepted accounting principles.

We did not audit the financial statements of Live Nation Entertainment, Inc. (a 30 percent owned
investee company) for the year ended December 31, 2023. The Company’s investment in Live Nation
Entertainment, Inc. was $291 million as of December 31, 2023, and its equity in earnings of Live Nation
Entertainment, Inc. was $141 million for the year ended December 31, 2023. The financial statements of
Live Nation Entertainment, Inc. for the year ended December 31, 2023 were audited by Ernst & Young LLP,
whose report has been furnished to us, and our opinion, insofar as it relates to the amounts included for Live
Nation Entertainment, Inc. for the year ended December 31, 2023, is based solely on the report of Ernst &
Young LLP for the year ended December 31, 2023.

Basis for Opinion

These combined financial statements are the responsibility of the Company’s management. Our
responsibility is to express an opinion on these combined financial statements based on our audits. We are a
public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the combined financial
statements are free of material misstatement, whether due to error or fraud. Our audits included performing
procedures to assess the risks of material misstatement of the combined financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining,
on a test basis, evidence regarding the amounts and disclosures in the combined financial statements. Our
audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the combined financial statements. We believe
that our audits provide and the report of Ernst & Young LLP provide a reasonable basis for our opinion.

/s/ KPMG LLP
We have served as the Company’s auditor since 2025.

Denver, Colorado
July 25, 2025
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LIBERTY LIVE HOLDINGS, INC.

COMBINED BALANCE SHEETS
December 31, 2024 and 2023

Assets
Current assets:
Cash and cash equivalents
Trade and other receivables, net
Prepaid assets
Other current assets
Total current assets
Investments in equity securities
Investments in equity affiliates, accounted for using the equity method
Goodwill (note 7)
Intangible assets subject to amortization, net (note 7)
Deferred tax assets (note 9)
Other assets, at cost, net of accumulated amortization
Total assets
Liabilities and Equity
Current liabilities:
Accounts payable
Accrued liabilities
Deferred revenue
Current portion of debt, measured at fair value (note 8)
Amounts due to related parties
Other current liabilities
Total current liabilities
Long-term debt, measured at fair value (note 8)
Other liabilities
Total liabilities
Equity:
Parent’s investment
Retained earnings (accumulated deficit)
Accumulated other comprehensive earnings (loss), net of taxes
Total Parent’s investment
Noncontrolling interests in equity of subsidiaries
Total equity (deficit)
Commitments and contingencies (note 12)
Total liabilities and equity

See accompanying notes to combined financial statements.
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2024

2023

amounts in thousands

$ 402,641 304,929
24,655 105
38,093 —

6,987 —
472,376 305034
173349 309,112
430435 305,249
125,495 —
141,782 —
234,097 184515

7,492 —

1,585,026 1,103,910
16,284 —
34,610 869
126,752 —
— 69,269

8,786 2,400

1,067 7,833
187,499 80,371

1,556,399 1,247,348
18,250 154
1,762,148 1,327,873
256,874  (44,534)
(369,970)  (257,206)
(86,139) 54,344
(199,235)  (247,396)
22113 23433
(177.122)  (223,963)
$1,585026 1,103,910
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LIBERTY LIVE HOLDINGS, INC.

COMBINED STATEMENTS OF OPERATIONS
Years ended December 31, 2024 and 2023

Revenue, net

Related party revenue, net
Total revenue, net

Operating costs and expenses:
Cost of revenue, including stock-based compensation
Related party cost of revenue

Selling, general and administrative expenses, including stock-based
compensation and acquisition costs

Depreciation and amortization
Impairment of intangible assets (note 7)

Operating income (loss)

Other income (expense):
Interest expense
Dividend and interest income
Share of earnings (loss) of affiliates, net (note 6)
Realized and unrealized gains (losses), net (note 5)
Gain (loss) on dilution of investment in affiliate
Other, net

Earnings (loss) before income taxes

Income tax (expense) benefit (note 9)
Net earnings (loss)

Less net earnings attributable to noncontrolling interests
Net earnings (loss) attributable to Liberty Live

Unaudited Pro Forma basic net earnings (loss) attributable to Series A, Series B
and Series C Liberty Live Group shareholders per common share (note 2)

See accompanying notes to combined financial statements.
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2024

2023

amounts in thousands,
except per share amounts

$ 334,725
5,768
340,493

224,347
68,888

69,019
27,447
67,066
456,767
(116,274)

(29,121)
21,782
237,666
(262,733)
5,846
(1,284)
(27,844)
(144,118)
30,034
(114,084)
(1,320)
$(112,764)

$ (123

17,376

17,376
(17,376)

(13,992)
5813
140,217
(226,427)
(3.864)
47
(98,206)
(115,582)
24,366
(91,216)
(963)

(90,253)

NA
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LIBERTY LIVE HOLDINGS, INC.

COMBINED STATEMENTS OF COMPREHENSIVE EARNINGS (LOSS)
Years ended December 31, 2024 and 2023

2024 2023
m thousands
Net earnings (loss) $(114,084) (91,216)
Other comprehensive earnings (loss), net of taxes:
Foreign currency translation adjustments (2,776) —
Credit risk on fair value debt instruments gains (losses) (54,266) 28,607
Share of other comprehensive earnings (loss) of equity affiliates (85,810) 28,114
Recognition of previously unrealized (gains) losses on debt 1,369 21,706
Other comprehensive earnings (loss) (140,483) 78,427
Comprehensive earnings (loss) (254,567) (12,789)
Less comprehensive earnings (loss) attributable to the noncontrolling
interests (2,320) (963)
Comprehensive earnings (loss) attributable to Liberty Live $(253,247) (11,826)

See accompanying notes to combined financial statements.
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LIBERTY LIVE HOLDINGS, INC.

COMBINED STATEMENTS OF CASH FLOWS
Years ended December 31, 2024 and 2023

2024 2023
amounts in thousands
Cash flows from operating activities:

Net earnings (loss) $(114,084) (91,216)
Adjustments to reconcile net earnings to net cash provided by operating activities:
Depreciation and amortization 27,447 —
Impairment of intangible assets 67,066 —
Stock-based compensation 11,007 2,053
Share of (earnings) losses of affiliate, net (237,666)  (140,217)
(Gain) loss on dilution of investment in affiliates (5,846) 3,864
Realized and unrealized gains (losses), net 262,733 226,427
Deferred income tax expense (benefit) (30,848) (24,366)
Minimum guaranteed rightsholder relationships expense 4,616 —
Other noncash charges (credits), net 2,891 (365)
Changes in operating assets and liabilities
Decrease (increase) in accounts receivable 233 (105)
Decrease (increase) in prepaid expenses (5,560) —
Decrease (increase) in other assets 2,017 —
(Decrease) increase in trade accounts payable and accrued liabilities (7,953) 484
(Decrease) increase in deferred revenue 4,132 —
(Decrease) increase in amounts due to/from related parties, net 6,386 2,400
(Decrease) increase in other liabilities (12,799) (13)
Net cash provided (used) by operating activities (25,228) (21,054)
Cash flows from investing activities:
Proceeds from sale of investments 108,275 33,577
Cash (paid) received for acquisitions, net of cash acquired (205,211) —
Investments in equity securities (250) (122,368)
Other investing activities, net (328) 3,802
Net cash provided (used) by investing activities (97,514) (84,989)
Cash flows from financing activities:
Borrowings of debt — 1,134,188
Repayments of debt (71,484)  (918,464)
Parent contribution 305,259 195,387
Minimum guaranteed payments on rightsholder relationships (4,616) —
Other financing activities, net (1,327) (139)
Net cash provided (used) by financing activities 227,832 410,972
Effect of foreign currency exchange rates on cash, cash equivalents and restricted cash (513) —
Net increase (decrease) in cash, cash equivalents and restricted cash 104,577 304,929
Cash, cash equivalents and restricted cash at beginning of period 304,929 —
Cash, cash equivalents and restricted cash at end of period $ 409,506 304,929

The following table reconciles cash and cash equivalents and restricted cash reported in the Company’s
combined balance sheets to the total amount presented in its combined statements of cash flows:

December 31,
T2024 2023
“amounts in thousands
Cash and cash equivalents $402,641 304,929
Restricted cash included in other current assets 6,865 —
Total cash, cash equivalents and restricted cash $409,506 304,929

See accompanying notes to combined financial statements.
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LIBERTY LIVE HOLDINGS, INC.

COMBINED STATEMENTS OF EQUITY
Years ended December 31, 2024 and 2023

Total Parent’s Investment

Accumulated
other

Noncontrolling

Parent’s comprehensive  Retained interest in Total
Investment  earnings (loss),  earnings equity of equity
(deficit) net of taxes (deficit) subsidiaries (deficit)
amounts in thousands

Balance at December 31, 2022 $(220,246)  (24,083) (166,953) 24,396 (386,886)

Net earnings (loss) — — (90,253) (963) (91,216)

Other comprehensive earnings (loss) — 78,427 — — 78,427

Stock-based compensation 2,053 — — — 2,053

Parent contribution 197,804 — — — 197,804
Share of Live Nation sales (purchases) of

noncontrolling interests (24,134) — — — (24,134)

Other (1) — — — (12)

Balance at December 31, 2023 (44,534) 54,344  (257,206) 23,433 (223,963)

Net earnings (loss) — —  (112,764) (1,320) (114,084)

Other comprehensive earnings (loss) —  (140,483) — — (140,483)

Stock-based compensation 3,842 — — — 3,842

Parent contribution 305,259 — — — 305,259

Withholding on net-share settlements (3,649) — — — (3,649)
Share of Live Nation sales (purchases) of

noncontrolling interests (7,132) — — — (7,132)

Other 3,088 — — — 3,088

Balance at December 31, 2024 $ 256,874 (86,139) (369,970) 22,113 (177,122)

See accompanying notes to combined financial statements.
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LIBERTY LIVE HOLDINGS, INC.
NOTES TO THE COMBINED FINANCIAL STATEMENTS
The following table provides a reconciliation of Adjusted OIBDA to Operating income (loss) and
Earnings (loss) before income taxes:

Years ended December 31,

2024 2023
" amounts in thousands
Combined segment Adjusted OIBDA $ (9942 (8,833)
Stock-based compensation (11,007) (2,053)
Depreciation and amortization (27,447) —
Impairment of intangible assets (67,066) —
Acquisition costs (812 (6,490)
Operating income (loss) (116,274)  (17,376)
Interest expense (29,121) (13,992)
Dividend and interest income 21,782 5,813
Share of earnings (loss) of affiliates, net 237,666 140,217
Realized and unrealized gains (losses), net (262,733) (226,427)
Gain (loss) on dilution of investment in affiliate 5,846 (3,864)
Other, net (1,284) 47
Earnings (loss) before income taxes $(144,118) (115,582)
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LIBERTY MEDIA CORPORATION

PRO FORMA CONSOLIDATED STATEMENT OF OPERATIONS (continued)
For the year ended December 31, 2024
(unaudited)

Liberty Media Less: Liberty Liberty Media
historical® Live historical® Proforma

amounts in millions, except per share amounts

Net earnings (loss) from continuing operations attributable to
Liberty stockholders

Liberty Formula One common stock $ (30) (86) 56
Liberty Live Common Stock $ (31 (31) —

Basic net earnings (loss) from continuing operations
attributable to Liberty stockholders per common share

Series A, B and C Liberty Formula One common stock $(0.13) 0.23
Series A, B and C Liberty Live common stock $(0.34) NA

Diluted net earnings (loss) from continuing operations
attributable to Liberty stockholders per common share

Series A, B and C Liberty Formula One common stock $(0.13) 0.23

Series A, B and C Liberty Live common stock $(0.34) NA
Basic Weighted Average Shares Outstanding

Liberty Formula One common stock 240 240

Liberty Live common stock 92 NA
Diluted Weighted Average Shares Outstanding

Liberty Formula One common stock 243 243

Liberty Live common stock 92 NA

(1) Represents the historical financial position and results of operations of Liberty Media. Such amounts
were derived from the historical consolidated financial statements of Liberty Media as filed with the
SEC on Form 10-K on February 27, 2025 and on Form 10-Q on August 7, 2025.

(2) Represents the historical financial position and results of operations of Liberty Live from the
perspective of Liberty Media.

(3) Eliminations relate to i) transactions that eliminated in consolidation for purposes of Liberty Media’s
historical consolidated financial statements, but that would not eliminate after giving effect to the Split-
Off or ii) historical discontinued operations.
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by law, including the applicable laws or jurisdictional requirements of the United States, be the exclusive
forum for any and all actions, suits and proceedings, whether civil, administrative or investigative or that
asserts any claim or counterclaim (each, an “Action”), that are internal actions (as such term is defined in
Section 78.046 of the NRS or any successor statute). In the event that the Eighth Judicial District Court of
the State of Nevada does not have jurisdiction over any such Action, then any other state district court
located in the State of Nevada shall be the exclusive forum for such Action. In the event that no state district
court in the State of Nevada has jurisdiction over any such Action, then a federal court located within the
State of Nevada shall be the exclusive forum for such Action. For the avoidance of doubt, no Securities Act
Action (as defined below) shall be subject to this paragraph, but shall instead be subject to the following
paragraph.

2. Unless the Corporation consents in writing to the selection of an alternative forum, to the fullest
extent permitted by law, the federal district courts of the United States of America shall be the exclusive
forum for the resolution of any complaint asserting a cause of action arising under the Securities Act of
1933, as amended (each, a “Securities Act Action”). The provisions of this Article X11 shall not apply to suits
brought to enforce any liability or duty created by the Exchange Act or any other claim for which the federal
courts of the United States have exclusive jurisdiction.

3. To the fullest extent permitted by applicable law, all internal actions (as such term is defined in
Section 78.046 of the NRS or any successor statute) to be tried in any court of the State of Nevada must be
tried before the presiding judge as the trier of fact, and not before a jury. This requirement must
conclusively operate as a waiver of the right to trial by jury by each party to any internal action (as such
term is defined in Section 78.046 of the NRS or any successor statute) to which this requirement applies.

4. Any Person purchasing or otherwise acquiring any interest in shares of capital stock of the
Corporation shall be deemed to have notice of, and to have consented to and accepted, the provisions of this
Article X1I. If any provision or provisions of this Article X1 shall be held to be invalid, illegal or
unenforceable as applied to any Person or circumstance for any reason whatsoever, then, to the fullest extent
permitted by law, the validity, legality and enforceability of such provisions in any other circumstance and
of the remaining provisions of this Article X1l (including, without limitation, each portion of any sentence
of this Article XII containing any such provision held to be invalid, illegal or unenforceable that is not itself
held to be invalid, illegal or unenforceable) and the application of such provision to other Persons and
circumstances shall not in any way be affected or impaired thereby.
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