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FOR THE QUARTERLY PERIOD ENDED SEPTEMBER 30, 2025

or
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: 333-288960

Liberty Live Holdings, Inc.

(Exact name of registrant as specified in its charter)

Nevada 33-2910829
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification Number)

12300 Liberty Blvd.
Englewood, Colorado 80112
(Address of Principal Executive Offices) (Zip Code)

(720) 875-5200

(Registrant’s telephone number, including area code)
Securities registered pursuant to Section 12(b) of the Act: None.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such
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Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during
the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes No O
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Assets
Current assets:

LIBERTY LIVE HOLDINGS, INC.

Condensed Combined Balance Sheets
(unaudited)

September 30,

2025

December 31,

2024

amounts in thousands

Cash and cash equivalents $ 375,843 402,641
Trade and other receivables, net of allowance for credit losses of $1,004 and $1,382, respectively 36,618 24,655
Prepaid assets 56,707 38,093
Related party assets 8,413 —
Other current assets 6,320 6,987
Total current assets 483,901 472,376
Investments in equity securities 166,719 173,349
Investments in affiliates, accounted for using the equity method (note 5) 681,170 430,435
Goodwill (note 6) 126,890 125,495
Intangible assets subject to amortization, net (note 6) 123,045 141,782
Deferred tax assets 287,605 234,097
Other assets, at cost, net of accumulated amortization 8,514 7,492
Total assets 1,877,844 1,585,026
Liabilities and Equity
Current liabilities:
Accounts payable 9,573 16,284
Accrued liabilities 42,152 34,610
Deferred revenue 169,007 126,752
Related party liabilities — 8,786
Current portion of long-term debt, measured at fair value (note 7) 1,872,867 —
Other current liabilities 2,211 1,067
Total current liabilities 2,095,810 187,499
Long-term debt, measured at fair value (note 7) — 1,556,399
Financial instrument liabilities (notes 4 and 7) 149,914 —
Other liabilities 19,166 18,250
Total liabilities 2,264,890 1,762,148
Equity:
Parent's investment 260,256 256,874
Retained earnings (deficit) (633,411) (369,970)
Accumulated other comprehensive earnings (loss), net of taxes (36,004) (86,139)
Total Parent's investment (409,159) (199,235)
Noncontrolling interests in equity of subsidiaries 22,113 22,113
Total equity (deficit) (387,046) (177,122)
Commitments and contingencies (note 9)
Total liabilities and equity $ 1,877,844 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)
Three months ended Nine months ended
September 30. Ser ber 30,
2025 2024 2025 2024
amounts in thousands,
except per share amounts
Revenue, net $ 60,746 63,536 245,953 235,378
Related party revenue, net 983 619 1,438 795
Total revenue, net 61,729 64,155 247,391 236,173
Operating costs and expenses:
Cost of revenue, including stock-based compensation 32,876 41,856 159,501 168,371
Related party cost of revenue 16,159 13,862 41,496 34,515
Selling, general and administrative expenses, including stock-based
compensation and acquisition costs 22,954 15,968 63,530 47,138
Depreciation and amortization 6,531 6,973 19,588 20,932
78,520 78,659 284,115 270,956
Operating income (loss) (16,791) (14,504) (36,724) (34,783)
Other income (expense):
Interest expense (7,388) (7,435) (22,147) (21,783)
Dividend and interest income 4,042 5,835 12,526 16,911
Share of earnings (loss) of affiliates, net (note 5) 125,156 127,878 198,052 182,925
Realized and unrealized gains (losses), net (note 4) (175,735) (93,838) (481,559) (74,556)
Other, net (618) 1,503 (1,405) 3,519
(54,543) 33,943 (294,533) 107,016
Earnings (loss) before income taxes (71,334) 19,439 (331,257) 72,233
Income tax (expense) benefit 15,600 (4,158) 65,724 (15,607)
Net earnings (loss) (55,734) 15,281 (265,533) 56,626
Less net earnings attributable to noncontrolling interests — — — (38)
Net earnings (loss) attributable to Liberty Live Group §  (55,734) 15,281 (265,533) 56,664
Pro Forma basic net earnings (loss) attributable to Series A, Series B and Series
C Liberty Live Group shareholders per common share (note 2) $ (0.61) NA (2.89) NA

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

Condensed Combined Statements of Comprehensive Earnings (Loss)

(unaudited)
Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in thousands
Net earnings (loss) $ (55,734) 15,281 (265,533) 56,626
Other comprehensive earnings (loss), net of taxes:
Foreign currency translation adjustments (346) 2,002 2,260 972
Credit risk on fair value debt instruments gains (losses) 9,290 (41,301) 6,464 (43,406)
Share of other comprehensive earnings (loss) of equity affiliates (1,509)  (12,444) 41,411 (47,988)
Recognition of previously unrealized (gains) losses on debt, net — 275 275
Other comprehensive earnings (loss) 7,435 (51,468) 50,135 (90,147)
Comprehensive earnings (loss) (48,299)  (36,187) (215,398)  (33,521)
Less comprehensive earnings (loss) attributable to the noncontrolling interests — — — (38)
Comprehensive earnings (loss) attributable to Liberty Live $ (48,299) (36,187)  (215,398)  (33,483)

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

Condensed Combined Statements of Cash Flows

(unaudited)
Nine months ended
September 30,
2025 2024
amounts in thousands
Cash flows from operating activities:
Net earnings (loss) $ (265,533) 56,626
Adjustments to reconcile net earnings to net cash provided (used) by operating activities:
Depreciation and amortization 19,588 20,932
Stock-based compensation 3,668 10,146
Share of (earnings) losses of affiliate, net (198,052) (182,925)
Realized and unrealized (gains) losses on financial instruments, net 481,559 74,556
Deferred income tax expense (benefit) (66,776) 15,044
Minimum guaranteed rightsholder relationships expense 6,047 4,616
Other noncash charges (credits), net 2,416 (2,949)
Changes in operating assets and liabilities
Decrease (increase) in accounts receivable (11,963) (6,063)
Decrease (increase) in prepaid expenses (18,614) (12,852)
Decrease (increase) in related party balances (17,199) (16,254)
Decrease (increase) in other assets (5,742) 1,561
(Decrease) increase in trade accounts payable and accrued liabilities 709 (22,120)
(Decrease) increase in deferred revenue 41,467 21,759
(Decrease) increase in other liabilities (478) 2,767
Net cash provided (used) by operating activities (28,903) (35,156)
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 (3,331) (250)
Other investing activities, net (215) (287)
Net cash provided (used) by investing activities (3,546) (97,473)
Cash flows from financing activities:
Debt repayments — (12,550)
Parent contribution (distribution) 2,151 306,478
Minimum guaranteed payments on rightsholder relationships (6,047) (4,616)
Other financing activities, net 1,646 (1,406)
Net cash provided (used) by financing activities (2,250) 287,906
Effect of foreign currency exchange rates on cash, cash equivalents and restricted cash 1,036 365
Net increase (decrease) in cash, cash equivalents and restricted cash (33,663) 155,642
Cash, cash equivalents and restricted cash at beginning of period 409,506 304,929
Cash, cash equivalents and restricted cash at end of period $ 375,843 460.571

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:

September 30, December 31,
2025 2024
amounts in thousands
Cash and cash equivalents $ 375,843 402,641
Restricted cash included in other current assets — 6,865
Total cash, cash equivalents and restricted cash $ 375,843 409,506

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

Condensed Combined Statements of Equity

(unaudited)
Total Parent's Investment
Accumulated
other Noncontrolling
comprehensive Retained interest in Total
Parent's carnings (loss), Earnings equity of equity
Investment net of taxes (Deficit) subsidiaries (deficit)
amounts in thousands
Balance at June 30, 2025 $ 260,262 (43,439) (577,677) 22,113 (338,741)
Net earnings (loss) — — (55,734) — (55,734)
Other comprehensive earnings (loss) — 7,435 — — 7,435
Parent contribution (distribution) 15 — — — 15
Stock-based compensation 1,725 — — — 1,725
Share of Live Nation change in accounting policies (4,088) — — — (4,088)
Issuance of common stock upon exercise of stock options 2,282 — — — 2,282
Other 60 _ _ _ 60
Balance at September 30, 2025 $ 260,256 (36,004) (633,411) 22,113 (387,046)
Total Parent's Investment
Accumulated
other Noncontrolling
comprehensive Retained interest in Total
Parent's carnings (loss), Earnings equity of equity
Investment net of taxes (Deficit) subsidiaries (deficit)
amounts in thousands
Balance at January 1, 2025 $ 256,874 (86,139) (369,970) 22,113 (177,122)
Net earnings (loss) — — (265,533) — (265,533)
Other comprehensive earnings (loss) — 50,135 — — 50,135
Parent contribution (distribution) 2,151 — — — 2,151
Stock-based compensation 3,668 — — — 3,668
Share of Live Nation change in accounting policies (4,088) — 2,092 — (1,996)
Issuance of common stock upon exercise of stock options 2,282 — — — 2,282
Other (631) — — — (631)
Balance at September 30, 2025 $ 260,256 (36,004) (633,411) 22,113 (387,046)
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LIBERTY LIVE HOLDINGS, INC.

Condensed Combined Statements of Equity (continued)

(unaudited)
Total Parent's Investment
Accumulated
other Noncontrolling
comprehensive Retained interest in Total
Parent's carnings (loss), Earnings equity of equity
Investment net of taxes (Deficit) subsidiaries (deficit)
amounts in thousands
Balance at June 30, 2024 $ 257,673 15,665 (215,823) 23,395 80,910
Net earnings (loss) — — 15,281 — 15,281
Other comprehensive earnings (loss) — (51,468) — — (51,468)
Parent contribution (distribution) (1,546) — — — (1,546)
Stock-based compensation 994 — — — 994
Share of Live Nation's sales (purchases) of noncontrolling interests (86) — — — (86)
Other 509 — — — 509
Balance at September 30, 2024 § 257,544 (35,803) (200,542) 23,395 44,594
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
Balance at January 1, 2024 $  (44,534) 54,344 (257,206) 23,433 (223,963)
Net earnings (loss) — — 56,664 (38) 56,626
Other comprehensive earnings (loss) — (90,147) — — (90,147)
Parent contribution (distribution) 306,478 — — — 306,478
Stock-based compensation 2,981 — — — 2,981
Share of Live Nation's sales (purchases) of noncontrolling interests (7,047) — — — (7,047)
Other (334) — — — (334)
Balance at September 30, 2024 $ 257,544 (35,803) (200,542) 23,395 44,594

See accompanying notes to condensed combined financial statements.
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LIBERTY LIVE HOLDINGS, INC.
Notes to Condensed Combined Financial Statements (unaudited)

(1) Basis of Presentation

In November 2024, the board of directors of Liberty Media Corporation (“Liberty Media” or “Parent”) authorized Liberty Media
management to pursue a plan to splitoff the Liberty Live Group (the “Split-Off”). Immediately prior to effecting the Split-Off, Liberty
Media’s subsidiary QuintEvents, LLC (“Quint”), interests in certain private assets and cash will be reattributed from the Formula One
Group to the Liberty Live Group in exchange for interests in certain other private assets. Any cash consideration will be determined at a
future date based on relative valuations of the assets that are being reattributed. Liberty Media will effect the Split-Off through the
redemption of Liberty Media’s Liberty Live common stock in exchange for common stock of a newly formed company called Liberty Live
Holdings, Inc. (“Liberty Live” or the “Company”). Liberty Media will redeem each outstanding share of its Series A, Series B and Series C
Liberty Live common stock for one share of the corresponding series of Liberty Live Group common stock of Liberty Live.

Liberty Live will beneficially own approximately 69.6 million shares of Live Nation Entertainment, Inc. (“Live Nation”) common
stock, Quint, interests in certain private assets currently attributed or to be attributed to Liberty Live Group, corporate cash and debt
obligations attributed to the Liberty Live Group, together with other assets as may be determined by Liberty Media prior to the Split-Off.
Liberty Media will contribute a to be determined amount of corporate cash to Liberty Live in connection with the Split-Off.

The Split-Off is subject to various conditions including, among other things, approval of holders of Liberty Media’s Series A and
Series B Liberty Live common stock and the receipt of an opinion of tax counsel. The Split-Off is intended to be tax-free to stockholders of
Liberty Media.

The accompanying (a) condensed combined balance sheet as of December 31, 2024, which has been derived from audited financial
statements, and (b) the interim unaudited condensed combined financial statements have been prepared in accordance with U.S. generally
accepted accounting principles (“GAAP”) for interim financial information and the instructions to Form 10-Q and Article 10 of Regulation
S-X as promulgated by the Securities and Exchange Commission. Accordingly, they do not include all of the information and notes to the
financial statements required by GAAP for complete financial statements. In the opinion of management, all adjustments (consisting of
normal recurring accruals) considered necessary for a fair presentation of the results for such periods have been included. The results of
operations for any interim period are not necessarily indicative of results for the full year. Additionally, certain prior period amounts have
been reclassified for comparability with current period presentation. These condensed combined financial statements should be read in
conjunction with the combined financial statements and notes thereto for the year ended December 31, 2024, contained in the prospectus
filed on November 4, 2025 with the Securities and Exchange Commission, as part of the Company’s Registration Statement on Form S-
4 (File No. 333-288960).

These condensed combined financial statements refer to the combination of businesses, assets and liabilities to be included in Liberty
Live as “Liberty Live,” “the Company,” “us,” “we” and “our” in the notes to the condensed combined financial statements. The Split-Off
will be accounted for at historical cost due to the pro rata nature of the distribution to holders of Liberty Live common stock. All significant

intercompany accounts and transactions have been eliminated in the condensed combined financial statements.

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenue and expenses
during the reporting period. Actual results could differ from those estimates. Liberty Live considers (i) application of the equity method of
accounting for investments in affiliates (ii) fair value of non-financial instruments and (iii) accounting for income taxes to be its most
significant estimates.

As Liberty Live does not control the decision making process or business management practices of our affiliates accounted for using
the equity method, Liberty Live relies on management of its affiliates to provide it with accurate financial information prepared in
accordance with GAAP that the Company uses in the application of the equity method. In addition, Liberty Live relies on the audit reports
that are provided by the affiliates’ independent auditors on the financial statements of such affiliates. The Company is not aware, however,
of any errors in or possible misstatements of the
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LIBERTY LIVE HOLDINGS, INC.
Notes to Condensed Combined Financial Statements (unaudited)

financial information provided by its equity affiliates that would have a material effect on Liberty Live’s condensed combined financial
statements.

Quint revenue is seasonal due to its highest revenue earning events taking place during the second and fourth quarters each year.
Split-Off of Liberty Live from Liberty Media

Upon completion of the Split-Off, Liberty Media and Liberty Live will operate as separate, publicly traded companies, and neither is
expected to have any continuing stock ownership, beneficial or otherwise, in the other. In connection with the Split-Off, Liberty Media and
Liberty Live will enter into certain agreements in order to govern certain of the ongoing relationships between the two companies after the
Split-Off and to provide for an orderly transition. These agreements include a services agreement, an aircraft time sharing agreement, and a
facilities sharing agreement (the “Ancillary Agreements™) in addition to a reorganization agreement and a tax sharing agreement.

The reorganization agreement will provide for, among other things, the principal corporate transactions (including the internal
restructuring) required to effect the Split-Off, certain conditions to the Split-Off and provisions governing the relationship between Liberty
Live and Liberty Media with respect to and resulting from the Split-Off. The tax sharing agreement will provide for the allocation and
indemnification of tax liabilities and benefits between Liberty Media and Liberty Live and other agreements related to tax matters. Pursuant
to the services agreement, Liberty Media will provide Liberty Live with general and administrative services including legal, tax,
accounting, treasury and investor relations support. Liberty Live will reimburse Liberty Media for direct, out-of-pocket expenses and will
pay a fee to Liberty Media under the services agreement that is subject to adjustment quarterly, as necessary. Under the facilities sharing
agreement, Liberty Live will share office space with Liberty Media and related amenities at Liberty Media’s corporate headquarters. The
aircraft time sharing agreement will provide for Liberty Media to lease certain aircraft that it or its subsidiaries own to Liberty Live for use
on a periodic, non-exclusive time sharing basis.

A portion of Liberty Media’s general and administrative expenses, including legal, tax, accounting, treasury and investor relations
support was previously allocated to the Liberty Live Group each reporting period based on an estimate of time spent. The Liberty Live
Group paid $6.7 million and $1.2 million during the three months ended September 30, 2025 and 2024, respectively, and $14.2 million and
$4.4 million during the nine months ended September 30, 2025 and 2024, respectively, for shared services and other directly incurred
expenses, which are reflected in the condensed combined statements of operations in selling, general and administrative expenses.
Following the Split-Off, we anticipate the amount allocated to Liberty Live through the Ancillary Agreements to be approximately $7.5
million annually. Liberty Live expects to incur additional corporate overhead expenses primarily related to being a standalone public
company of approximately $8.0 million annually.

(2) Pro Forma Earnings per Share

Unaudited pro forma earnings (loss) per common share is computed by dividing net earnings (loss) by 91,902 thousand common
shares, which is the aggregate number of shares of Series A Liberty Live Group common stock, Series B Liberty Live Group common stock
and Series C Liberty Live Group common stock that would have been issued if the separation had occurred on September 30, 2025, based
on the number of shares of each series of Liberty Media’s Liberty Live common stock outstanding as of September 30, 2025.

Three months ended Nine months ended
September 30, September 30
2025 2025
amounts in thousands, except per share amounts
Net earnings (loss) $ (55,734) (265,533)
Pro Forma shares outstanding 91,902 91,902
Unaudited pro forma net earnings (loss) per share $ (0.61) (2.89)
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LIBERTY LIVE HOLDINGS, INC.
Notes to Condensed Combined Financial Statements (unaudited)

(3) Supplemental Cash Flow Information

Nine months ended
September 30,
2025 2024

amounts in thousands

Cash paid for acquisitions:

Fair value of other assets acquired $ — 66,479
Intangible assets not subject to amortization — 194,270
Intangible assets subject to amortization — 170,078
Net liabilities assumed — (206,052)
Deferred tax liabilities — (19,564)
Cash paid (received) for acquisitions, net of cash acquired $ — 205,211

(4) Fair Value Measurement

For assets and liabilities required to be reported at fair value, GAAP provides a hierarchy that prioritizes inputs to valuation techniques
used to measure fair value into three broad levels. Level 1 inputs are quoted market prices in active markets for identical assets or liabilities
that the reporting entity has the ability to access at the measurement date. Level 2 inputs are inputs, other than quoted market prices
included within Level 1, that are observable for the asset or liability, either directly or indirectly. Level 3 inputs are unobservable inputs for
the asset or liability. The Company does not have any recurring assets or liabilities measured at fair value that would be considered Level 3.

September 30, 2025 December 31, 2024
Quoted prices Quoted prices
in active Significant in active Significant
markets other markets other
for identical observable for identical observable
assets inputs assets inputs
Description Total (Level 1) (Level 2) Total (Level 1) (Level 2)
amounts in thousands
Cash equivalents $ 308,817 308,817 — 335,345 335,345 —
Financial instrument liabilities $ 149,914 — 149,914 — — —
Debt $ 1,872,867 — 1,872,867 1,556,399 — 1,556,399

The fair value of debt and financial instrument liabilities, which includes forward contracts, is based on quoted market prices but is not
considered to be traded on “active markets,” as defined by GAAP. Accordingly, those debt and financial instrument liabilities are reported
in the foregoing table as Level 2 fair value. As of September 30, 2025, financial instrument liabilities are comprised of the 2025 Forward
Contracts, as defined in note 7. The fair value of the 2025 Forward Contracts was derived from a Black-Scholes-Merton model using
observable market data as the significant inputs.

Changes in the fair values of the 2025 Forward Contracts are recognized in realized and unrealized gains (losses) on financial
instruments, net in the condensed combined statements of operations.
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LIBERTY LIVE HOLDINGS, INC.
Notes to Condensed Combined Financial Statements (unaudited)

Realized and Unrealized Gains (Losses) on Financial Instruments, net

Realized and unrealized gains (losses) on financial instruments, net are comprised of changes in the fair value of the following:

Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in thousands

Equity securities $ — — (6,943) 14,737
Financial instrument liabilities (60,000) — (149,914) (11,715)
Debt (115,735) (93,838) (324,702) (77,578)

S (175,735 (93,838) (481,559) (74,556)

The Company uses the measurement alternative (defined as the cost of the security, adjusted for changes in fair value when there are
observable prices, less impairments) for its equity securities without readily determinable fair values. For such securities the downward
adjustments for the three months ended September 30, 2025 and 2024 were zero, the downward adjustments for the nine months ended
September 30, 2025 and 2024 were $6,943 thousand and not material, respectively, and the cumulative downward adjustments as of
September 30, 2025 were $21,184 thousand. The upward adjustments for the three and nine months ended September 30, 2025 and 2024
were not material, and the cumulative upward adjustments as of September 30, 2025 were $127,113 thousand. There were no impairments
for the three and nine months ended September 30, 2025 and 2024, and cumulative impairments as of September 30, 2025 were $10,630
thousand.

The Company elected to account for its exchangeable senior debentures (as described in note 7) using the fair value option. Changes in
the fair value of the exchangeable senior debentures recognized in the condensed combined statements of operations are due to market
factors primarily driven by changes in the risk-free rate and in the fair value of the underlying shares into which the debt is exchangeable.
The Company isolates the portion of the unrealized gain (loss) attributable to changes in the instrument specific credit risk and recognizes
such amount in other comprehensive earnings (loss). The change in the fair value of the exchangeable senior debentures attributable to
changes in the instrument specific credit risk before tax was a gain of $11,834 thousand and a loss of $52,613 thousand for the three
months ended September 30, 2025 and 2024, respectively, and a gain of $8,234 thousand and a loss of $55,295 thousand for the nine
months ended September 30, 2025 and 2024, respectively. The cumulative change since issuance was a loss of $9,338 thousand as of
September 30, 2025, net of the recognition of previously unrecognized gains and losses.

(5) Investments in Affiliates Accounted for Using the Equity Method

The following table includes the Company’s carrying amount and percentage ownership of its investments in affiliates:

September 30, 2025 December 31, 2024
Percentage Carrying Carrying
Ownership amount amount
amounts in thousands
Live Nation 30% $ 662,051 417,751
Other various 19,119 12,684
Total $ 681,170 430,435
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LIBERTY LIVE HOLDINGS, INC.
Notes to Condensed Combined Financial Statements (unaudited)

The following table presents the Company’s share of earnings (losses) of affiliates, net:

Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in thousands
Live Nation $ 124,077 128,119 194,948 185,675
Other 1,079 (241) 3,104 (2,750)
Total $ 125,156 127,878 198,052 182,925

Live Nation
Live Nation believes it is the world’s leading live entertainment company and seeks to innovate and enhance the live entertainment
experience for artists and fans before, during and after the show. As of September 30, 2025, the market value of Liberty Live’s ownership

in Live Nation was approximately $11.4 billion.

The excess basis has been allocated within memo accounts used for equity method accounting purposes as follows:

September 30, December 31,
2025 2024
amounts in thousands
Amortizable assets $ 151,433 124,601
Nonamortizable assets 400,982 279,300
Deferred taxes and other assets (46,716) (38,414)
$ 505,699 365,487

Amortizable intangible assets have a weighted average remaining useful life of approximately 6.4 years. The increase in excess basis
for the nine months ended September 30, 2025 was primarily due to the Company’s share of certain of Live Nation’s equity activity
partially offset by an increase in amortization on the value ascribed to amortizable intangibles. Included in our share of earnings from Live
Nation of $124,077 thousand and $128,119 thousand for the three months ended September 30, 2025 and 2024, respectively, are $5,327
thousand and $8,341 thousand of losses, net of related taxes, respectively, due to the amortization of the excess basis related to assets with
identifiable useful lives. Included in our share of earnings from Live Nation of $194,948 thousand and $185,675 thousand for the nine
months ended September 30, 2025 and 2024, respectively, are $14,517 thousand and $24,381 thousand of losses, net of related taxes,
respectively, due to the amortization of the excess basis related to assets with identifiable useful lives.
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LIBERTY LIVE HOLDINGS, INC.

Notes to Condensed Combined Financial Statements (unaudited)

Summarized financial information for Live Nation is as follows:

Consolidated Balance Sheets

Current assets
Property, plant and equipment, net
Intangible assets
Goodwill
Investments in affiliates, accounted for using the equity method
Other assets
Total assets

Current liabilities
Long-term debt, net
Other liabilities
Redeemable noncontrolling interests
Equity
Total liabilities and equity

Consolidated Statements of Operations

Revenue
Operating expenses:
Direct operating expenses
Selling, general and administrative expenses
Depreciation and amortization
Other operating expenses
Operating income (loss)
Interest expense
Interest income
Other income (expense), net
Earnings (loss) before income taxes
Income tax (expense) benefit
Net earnings (loss)
Less net earnings (loss) attributable to noncontrolling interests
Net earnings (loss) attributable to Live Nation stockholders

September 30, December 31,
2025 2024
amounts in millions
$ 11,308 9,290
3,122 2,442
1,433 1,366
2,842 2,621
493 504
3,690 3,416
$ 22,888 19,639
$ 12,275 9,358
6,107 6,177
2,524 2,159
853 1,126
1,129 819
$ 22,888 19,639
Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in millions
$ 8,499 7,651 18,888 17,474
(6,438) (5,780) (13,903) (12,840)
(1,008) (1,005) (2,790) (2,913)
(166) (137) (474) (407)
(95) (89) (327) (250)
792 640 1,394 1,064
(80) (88) (233) (249)
37 36 109 124
(19) Q) (54) 102
730 586 1,216 1,041
(252) (70 (389) (192)
478 516 827 849
47 64 129 154
$ 431 452 698 695
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(6) Goodwill and Intangible Assets

Goodwill
Quint
amounts in thousands
Balance at January 1, 2025 $ 125,495
Foreign currency translation adjustments 1,395
Balance at September 30, 2025 $ 126,890
Intangible Assets Subject to Amortization
Intangible assets subject to amortization are comprised of the following:
September 30, 2025 December 31, 2024
Gross Net Gross Net
carrying Accumulated carrying carrying Accumulated carrying
amount amortization amount amount amortization amount
amounts in thousands
Rightsholder relationships $ 166,400 (44,665) 121,735 166,400 (25,483) 140,917
Licensing agreements 1,578 (542) 1,036 4,463 (3,725) 738
Capitalized software 2,587 (2,313) 274 2,382 (2,255) 127
Total $ 170,565 (47,520) 123,045 173,245 (31,463) 141,782

Rightsholder relationships are amortized over 8 to 13 years, and licensing agreements are amortized over 3 to 4 years. Capitalized
software is amortized over 3 years. Amortization expense was $6,416 thousand and $6,837 thousand for the three months ended September
30, 2025 and 2024, respectively, and $19,236 thousand and $20,512 thousand for the nine months ended September 30, 2025 and 2024,
respectively.

(7) Debt

Debt is summarized as follows:

Outstanding
principal Carrying value
September 30, September 30, December 31,
2025 2025 2024
amounts in thousands

2.375% Exchangeable Debentures due 2053 $ 1,150,000 1,872,867 1,556,399
Live Nation Margin Loan — — —
Total debt $ 1,150,000 1,872,867 1,556,399
Debt classified as current (1,872,867) —
Total long-term debt $ — 1,556,399
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2.375% Exchangeable Senior Debentures due 2053 and Live Nation Forward Contracts

In September 2023, Liberty Media closed a private offering of approximately $1,150 million aggregate principal amount of its 2.375%
exchangeable senior debentures due 2053 (the “Debentures”). Upon an exchange of the Debentures, Liberty Media, at its option, may
deliver Live Nation common stock (“LYV”), cash or a combination of LYV and/or cash. The number of shares of LYV attributable to a
Debenture represents an initial exchange price of approximately $104.91 per share. A total of approximately 11 million shares of LYV are
attributable to the debentures. Interest is payable quarterly in arrears on March 31, June 30, September 30 and December 31 of each year.
The Debentures may be redeemed by Liberty Media, in whole or in part, on or after September 30, 2028. Holders of the Debentures also
have the right to require Liberty Media to purchase their Debentures on September 30, 2028. The redemption and purchase price will
generally equal 100% of the adjusted principal amount of the Debentures plus accrued and unpaid interest to the redemption date, plus any
final period distribution. Liberty Media has elected to account for the Debentures using the fair value option. See note 4 for information
related to unrealized gains (losses) on debt measured at fair value. The assumption of the Debentures by Liberty Live in connection with
the Split-Off entitles the holders of the Debentures, for a brief period after the Split-Off, to the right to either put at par or exchange their
Debentures for shares of LYV, or an equivalent cash amount, at the election of Liberty Live, on the terms described in the indenture under
which the Debentures were issued.

In May 2025, LN Holdings 1, LLC (“LNSPV™), an indirect wholly owned special purpose subsidiary of Liberty Media, entered into
certain agreements (the “2025 Forward Contracts”), which obligate LNSPV to deliver up to an aggregate of 10,488,960 shares of LYV
based on the share prices for LYV over a specified period ending in the first quarter of 2027. Alternatively, LNSPV may choose to deliver
cash. As of September 30, 2025, approximately 10.5 million of the Company’s LYV shares with a value of $1,714 million were pledged as
collateral to the 2025 Forward Contracts. The 2025 Forward Contracts allow LNSPV to elect to receive prepayment amounts up to the
present value at such time or times of approximately $1.15 billion, in the aggregate, which is intended to provide a source of liquidity, if
needed, to satisfy any puts or exchanges of the Debentures. Liberty Live does not intend to cause LNSPV to receive any such prepayment
amounts under the 2025 Forward Contracts unless necessary to cash settle puts or exchanges made by holders of the Debentures.

As of September 30, 2025, the holders of the Debentures have the ability to exchange their Debentures for the period from October 1,
2025 to December 31, 2025, given that the trading value of the reference shares exceeded 130% of the par value for at least twenty of the
last thirty trading days in the third quarter of 2025. Given the holders’ ability to exchange the Debentures within a one-year period from the
balance sheet date and the Company’s option to settle any exchange in cash, shares of LYV, or a combination of cash and shares of LYV,
the Debentures have been classified as current within the condensed combined balance sheet as of September 30, 2025.

Live Nation Margin Loan

The Live Nation Margin Loan agreement is a $400 million revolving line of credit. On September 12, 2025, the Live Nation Margin
Loan agreement was amended to, among other things, extend the maturity date to September 8, 2028 and change the interest rate to the
Adjusted Term Secured Overnight Financing Rate plus 1.875%. The undrawn portion carries a commitment fee of 0.50% per annum.
Interest on the margin loan is payable on the last business day of each calendar quarter. As of September 30, 2025, availability under the
Live Nation Margin Loan was $400 million. As of September 30, 2025, 9.0 million shares of the Company’s LYV with a value of $1,466
million were pledged as collateral to the loan. The Live Nation Margin Loan contains various affirmative and negative covenants that
restrict the activities of the borrower. The loan agreement does not include any financial covenants.

Fair Value of Debt

Due to the variable rate nature of the Live Nation Margin Loan, the carrying amount approximates fair value as of September 30, 2025.
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(8) Stock-Based Compensation
Liberty Media — Incentive Plans

Liberty Media granted, to certain of its directors and employees, restricted stock (“RSAs”), restricted stock units (“RSUs”) and stock
options to purchase shares of Liberty Live common stock (collectively, “Awards”). The Company measures the cost of employee services
received in exchange for an equity classified Award (such as stock options and restricted stock) based on the grant-date fair value
(“GDFV”) of the Award, and recognizes that cost over the period during which the employee is required to provide service (usually the
vesting period of the Award). The Company measures the cost of employee services received in exchange for a liability classified Award
based on the current fair value of the Award, and remeasures the fair value of the Award at each reporting date.

Pursuant to the Liberty Media Corporation 2022 Omnibus Incentive Plan (the “2022 Plan”), Liberty Media may grant Awards in
respect of a maximum of 16.8 million shares of Series A, Series B and Series C Liberty Media Corporation common stock plus the shares
remaining available for Awards under the prior Liberty Media Corporation 2017 Omnibus Incentive Plan (the “2017 Plan”), as of close of
business on May 24, 2022, the effective date of the 2022 Plan. Any forfeited shares from the 2017 Plan shall also be available again under
the 2022 Plan. Awards generally vest over 1-5 years and have a term of 7-8 years. Liberty Media issues new shares upon exercise of equity
awards.

At the time of the Split-Off, the Awards are expected to be exchanged into RSAs, RSUs and stock options to purchase shares of Liberty
Live Group common stock.

Included in selling, general and administrative expenses in the accompanying condensed combined statements of operations are $1,725
thousand and $994 thousand of stock-based compensation during the three months ended September 30, 2025 and 2024, respectively, and
$3,668 thousand and $2,981 thousand of stock-based compensation during the nine months ended September 30, 2025 and 2024,
respectively. Included in cost of revenue is $7,165 thousand of stock-based compensation during the nine months ended September 30,
2024. No stock-based compensation expense was recorded in cost of revenue during the nine months ended September 30, 2025.

In connection with the acquisition of Quint, Quint issued replacement warrants valued in total at $21,499 thousand, $14,334 thousand
of which was included as part of the total consideration transferred and $7,165 thousand related to the post acquisition period. The $7,165
thousand in warrants value related to the post acquisition period was expensed immediately in the combined statement of operations given
there was no further vesting required. Such amount is recorded as stock-based compensation included within cost of revenue in the
condensed combined statements of operations for the nine months ended September 30, 2024.

Liberty Live — Grants of Awards

During the nine months ended September 30, 2025, Liberty Media granted 24 thousand options to purchase shares of Series C Liberty
Live common stock to its Chief Executive Officer in connection with his employment arrangement. Such options had a GDFV of $30.40
per share and vest equally over five years. During the nine months ended September 30, 2024, Liberty Media granted 71 thousand options
to purchase shares of Series C Liberty Live common stock to its employees. Such options had a weighted average GDFV of $16.05 per
share and mainly cliff vested in December 2024. Liberty Media did not grant any options to purchase shares of Series A or Series B Liberty
Live common stock during the nine months ended September 30, 2025 and 2024.

Also during the nine months ended September 30, 2025, Liberty Media granted 62 thousand time-based RSUs of Series C Liberty Live
common stock to its Chief Executive Officer in connection with his employment arrangement. The RSUs have a weighted average GDFV
of $76.45 per share and cliff vest on December 15, 2029.

The Company has calculated the GDFV for all of its equity classified options using the Black-Scholes Model. The Company estimates

the expected term of the options based on historical exercise and forfeiture data. The volatility used in the calculation for options is based
on the historical volatility of Liberty Live common stock and its predecessor Liberty
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SiriusXM common stock. The Company uses a zero-dividend rate and the risk-free rate for Treasury Bonds with a term similar to that of
the subject options.

Liberty Live — Outstanding Awards

The following table presents the number and weighted average exercise price (“WAEP”) of options to purchase Liberty Live common
stock granted to certain officers, employees and directors, as well as the weighted average remaining life and aggregate intrinsic value of
the options.

Liberty Live
Series C
‘Weighted Aggregate
average intrinsic
Options remaining value
(thousands) ‘WAEP life (in thousands)
Options outstanding at January 1, 2025 1,230 §$ 42.68
Granted 24 $ 76.45
Exercised 72) $ 41.48
Forfeited/Cancelled — 3 —
Options outstanding at September 30, 2025 Lig2  § 43.42 2.4 years $ 63,281
Options exercisable at September 30, 2025 1,102  § 43.05 2.2 years $ 59,418

As of September 30, 2025, there were no outstanding options to purchase shares of Series A or Series B Liberty Live common stock.

As of September 30, 2025, the total unrecognized compensation cost related to unvested Liberty Live Awards was approximately $6.2
million. Such amount will be recognized in the Company’s combined statements of operations over a weighted average period of
approximately 3.0 years.

As of September 30, 2025, 1.2 million shares of Series C Liberty Live common stock were reserved by Liberty Media for issuance
under exercise privileges of outstanding stock options.

Liberty Live — Exercises

The aggregate intrinsic value of all Series C Liberty Live options exercised during the nine months ended September 30, 2025 and
2024 was $2.9 million and $1.3 million, respectively.

Liberty Live — Restricted Stock and Restricted Stock Units

Liberty Media had approximately 134 thousand unvested RSAs and RSUs of Liberty Live common stock held by certain directors,
officers and employees as of September 30, 2025. These Series C unvested RSAs and RSUs of Liberty Live common stock had a weighted
average GDFV of $65.57 per share.

The aggregate fair value of all RSAs and RSUs of Liberty Live common stock that vested during the nine months ended September 30,
2025 and 2024 was $1.1 million and $934 thousand, respectively.

(9) Commitments and Contingencies

Quint operates in many different jurisdictions globally that require revenue generating entities to comply with regulations including
value-added tax and sales and use tax. In 2023, Quint identified exposure as it relates to certain jurisdictions whereby either Quint was not
properly registered, or the historical compliance returns filed with the different jurisdictions were incomplete or inaccurate. Quint has
recognized a total estimated liability for a probable loss of approximately $27,684 thousand as of September 30, 2025, $14,586 thousand of
which is recorded in accrued liabilities,
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and $13,098 thousand is recorded in other long-term liabilities in the condensed combined balance sheets. Of the total $27,684 thousand
liability, $19,893 thousand was recorded prior to the Company’s acquisition of Quint, $1,357 thousand was recognized as a benefit and
$1,354 thousand was recognized as an expense during the three months ended September 30, 2025 and 2024, respectively, and $3,205
thousand and $4,085 thousand was recognized as an expense during the nine months ended September 30, 2025 and 2024, respectively,
within cost of revenue in the condensed combined statements of operations. As Quint continues to work to become compliant within these
jurisdictions, additional exposure of taxes, interest and penalties is reasonably possible but Quint is currently unable to assess the ultimate
outcome and is unable to reasonably estimate any range of additional loss in excess of the estimated liability it has currently recognized.

General Litigation

The Company has contingent liabilities at times related to legal and tax proceedings and other matters arising in the ordinary course of
business other than those matters previously discussed. Although it is reasonably possible the Company may incur losses upon conclusion
of such matters, an estimate of any loss or range of loss cannot be made. In the opinion of management, it is expected that amounts, if any,
which may be required to satisfy such contingencies will not be material in relation to the accompanying combined financial statements.

(10) Related Party Transactions

Quint, Delta Topco Limited (the parent company of Formula 1), and Dorna Sports, S.L. (the parent company of MotoGP) are related
parties through Liberty Media’s common control. Quint maintains rightsholder agreements with Formula 1 and MotoGP to execute,
produce and fulfill experiential packages utilizing their naming rights and the event tickets purchased from Formula 1, MotoGP, race
promoters and other third parties to market and sell these packages to third-parties, which are disclosed in the condensed combined
statement of operations as related party cost of revenue. Quint also earns commissions on the sale of certain Formula 1 and MotoGP event
tickets, which are disclosed in the condensed combined statement of operations as related party revenue, net.

(11) Segment Information

The Company, through its ownership of Quint and Live Nation, is primarily engaged in the entertainment and hospitality industries.
The Company identifies its reportable segments as those operating segments that represent 10% or more of its combined annual revenue,
annual Adjusted OIBDA (as defined below) or total assets.

The Company’s chief operating decision maker, the chief executive officer, evaluates performance and makes decisions about
allocating resources to its operating segments based on financial measures such as revenue, cost of revenue, operating expenses, selling,
general and administrative expenses, and Adjusted OIBDA. In addition, the Company reviews nonfinancial measures such as website
traffic.

For segment reporting purposes, the Company defines Adjusted OIBDA as revenue less operating expenses, and selling, general and
administrative expenses excluding all stock-based compensation, separately reported litigation settlements and restructuring, acquisition
costs and impairment charges. The Company believes this measure is an important indicator of the operational strength and performance of
its businesses, by identifying those items that are not directly a reflection of each business’ performance or indicative of ongoing business
trends. In addition, this measure allows management to view operating results and perform analytical comparisons and benchmarking
between businesses and identify strategies to improve performance. This measure of performance excludes depreciation and amortization,
stock-based compensation, separately reported litigation settlements, restructuring, acquisition and impairment charges that are included in
the measurement of operating income pursuant to GAAP. Accordingly, Adjusted OIBDA should be considered in addition to, but not as a
substitute for, operating income, net earnings (loss), cash flow provided by operating activities and other measures of financial performance
prepared in accordance with GAAP.
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The Company has identified the following as its reportable segments:

o Quint — Quint designs and develops ticket-inclusive experiential hospitality packages (including on or off-site experiences,
transportation, and hotel accommodations) throughout the world.

e Live Nation — Live Nation believes it is the world’s leading live entertainment company.

As of December 31, 2024, Live Nation met the Company’s reportable segment threshold for equity method affiliates. See note 5 for
segment disclosures related to Live Nation.

The Company’s reportable segments are strategic business units that offer different products and services. They are managed
separately because each segment requires different technologies, differing revenue sources and marketing strategies.

Revenue

When consideration is received from a customer prior to transferring services to the customer under the terms of a contract, deferred
revenue is recorded. Quint’s customers generally pay for services in advance of the performance obligation and therefore these
prepayments are recorded as deferred revenue. The deferred revenue is recognized as revenue in the accompanying condensed combined
statements of operations as the services are provided.

As of January 1, 2025, the Company had deferred revenue of $126,752 thousand, of which $26,133 thousand and $122,792 thousand
was recognized as revenue during the three and nine months ended September 30, 2025, respectively. As of January 1, 2024, the Company
had deferred revenue of zero, and subsequent to the acquisition of Quint on January 2, 2024, the Company had current deferred revenue of
$122,620 thousand, of which $14,584 thousand and $114,112 thousand was recognized as revenue during the three and nine months ended
September 30, 2024. Changes in the deferred revenue balance for the Company were not materially impacted by other factors.

The Company anticipates recognizing revenue from the delivery of performance obligations that extend beyond one year of
approximately $2,622 thousand in the remainder of 2025. All amounts in years thereafter are considered immaterial.

The Company applies certain practical expedients as permitted and does not disclose information about remaining performance
obligations that have original expected durations of one year or less, information about revenue remaining from usage based performance
obligations that are recognized over time as-invoiced, or variable consideration allocated to wholly unsatisfied performance obligations.
The majority of the Company’s performance obligations have expected durations of one year or less.

Performance Measures
Three months ended
Sef ber 30, 2025
Corporate and
Quint Other Total
amounts in thousands
Revenue $ 61,729 — 61,729
Cost of revenue (49,035) — (49,035)
Selling, general and administrative expenses (excluding stock-based compensation) (14,051) (7,178) (21,229)
Adjusted OIBDA $  (1,357) (7,178) (8,535)
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Revenue

Cost of revenue

Selling, general and administrative expenses (excluding stock-based compensation)
Adjusted OIBDA

Revenue
Cost of revenue (excluding stock-based compensation)
Selling, general and administrative expenses (excluding stock-based compensation and
acquisition costs)
Adjusted OIBDA

Revenue
Cost of revenue (excluding stock-based compensation)
Selling, general and administrative expenses (excluding stock-based compensation and
acquisition costs)
Adjusted OIBDA

Other Information

Quint
Corporate and other
Combined Liberty Live

I-21

Nine months ended
September 30, 2025

Corporate and

Quint Other Total
amounts in thousands
247,391 — 247,391
(200,997) —  (200,997)
(43,167) (16,695)  (59,862)
3,227 (16,695)  (13,468)
Three months ended
September 30, 2024
Corporate and
Quint Other Total
amounts in thousands
64,155 — 64,155
(55,718) — (55,718)
(12,921) (1,976)  (14,897)
(4,484) (1,976) (6,460)
Nine months ended
September 30, 2024
Corporate and
Quint Other Total
amounts in thousands
236,173 — 236,173
(195,721) —  (195,721)
(39,218) (4,086) (43,304)
1,234 (4,086) (2,852)
September 30, 2025
Investments
Total in
assets affiliates
amounts in thousands
$ 447,907
1,429,937 681,170
$ 1,877,844 681,170
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The following table provides a reconciliation of Adjusted OIBDA to Operating income (loss) and Earnings (loss) before income taxes:

Three months ended Nine months ended
September 30. September 30,
2025 2024 2025 2024
amounts in thousands
Combined segment Adjusted OIBDA $ (8,535) (6,460) (13,468) (2,852)
Stock-based compensation (1,725) (994) (3,668) (10,146)
Depreciation and amortization (6,531) (6,973) (19,588) (20,932)
Acquisition costs — (77) — (853)
Operating income (loss) (16,791) (14,504) (36,724) (34,783)
Interest expense (7,388) (7,435) (22,147) (21,783)
Dividend and interest income 4,042 5,835 12,526 16,911
Share of earnings (loss) of affiliates, net 125,156 127,878 198,052 182,925
Realized and unrealized gains (losses), net (175,735) (93,838) (481,559) (74,556)
Other, net (618) 1,503 (1,405) 3,519
Earnings (loss) before income taxes $  (71,334) 19,439 (331,257) 72,233
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Cautionary Note Regarding Forward-Looking Statements

Certain statements in this Quarterly Report on Form 10-Q constitute forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995, including statements relating to the Split-Off (as defined below), our projected
sources and uses of cash, fluctuations in interest rates and stock prices, the anticipated non-material impact of certain contingent
liabilities related to legal and tax proceedings and other matters arising in the ordinary course of business. Where, in any forward-
looking statement, we express an expectation or belief as to future results or events, such expectation or belief is expressed in good
faith and believed to have a reasonable basis, but there can be no assurance that the expectation or belief will result or be achieved or
accomplished. The following include some but not all of the factors (as they relate to our consolidated subsidiaries and equity affiliate) that
could cause actual results or events to differ materially from those anticipated:

historical financial information and pro forma financial information may not be representative of future results;

there may be significant transaction costs in connection with the Split-Off;

we may not realize the potential benefits of the Split-Off in the near term or at all;

an active trading market for our common stock may not develop;

the market value of our common stock is uncertain;

the satisfaction of all conditions to the Split-Off;

the Split-Off may not be consummated;

there may be liabilities that are not known, probable or estimable at this time;

the Split-Off may result in the diversion of management’s time and attention to issues relating to the Split-Off;

risks related to the Investment Company Act of 1940, as amended (the “Investment Company Act”);

risks related to disruption of management time from ongoing business operations due to the Split-Off;

risks inherent to the business may result in additional strategic and operational risks, which may impact our risk profile,

which we may not be able to mitigate effectively;

e our ability to obtain additional financing on acceptable terms and cash in amounts sufficient to service debt and other
financial obligations;

e our and our subsidiaries’ indebtedness could adversely affect operations and could limit the ability of such subsidiaries to
react to changes in the economy or their industry;

e the success of Live Nation Entertainment, Inc. (“Live Nation”) and QuintEvents, LLC (“Quint”) and their popularity with
audiences;

e our and our subsidiaries’ ability to realize the benefits of acquisitions or other strategic investments;

e the impact of weak and uncertain economic conditions on consumer demand for products, services and events offered by
Live Nation and Quint;

e our overlapping directors and management with Liberty Broadband Corporation, Liberty Media (as defined below) and GCI

Liberty, Inc.;

the outcome of pending or future litigation;

the operational risks of our subsidiaries and business affiliates with international operations;

our ability to use net operating loss, disallowed business interest and tax credit carryforwards to reduce future tax payments;

the degradation, failure or misuse of our information systems;

our subsidiaries’ and business affiliates’ ability to comply with government regulations, including, without limitation

competition laws and adverse outcomes from regulatory proceedings;

e the regulatory and competitive environment of the industries in which we operate;

e changes in the nature of key strategic relationships with partners, vendors and joint venturers;
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e the ability of Live Nation and its ticketing clients to anticipate or respond to changes in consumer preferences;
e changes in the nature of Live Nation’s and Quint’s relationships between key promoters, executives, agents, managers,
artists and clients;
e the ability of Live Nation to maintain or increase its current revenue in the face of intense competition in the live music and
ticketing industries;
economic and other factors affecting entertainment, sporting and leisure events;
the ability of Live Nation to lease, acquire and develop live music venues;
the risk of personal injury or other claims in connection with Live Nation’s live music events and Quint’s sports and
entertainment events;
e the risk of poor weather adversely affecting attendance at Live Nation’s live music events and Quint’s sports and
entertainment events;
the impact of events involving the assets and business market value of our common stock;
fluctuations in currencies against the U.S. dollar;
our directors’ or officers’ equity ownership may create the appearance of conflicts of interest; and
geopolitical incidents, accidents, terrorist acts, international conflicts, natural disasters, including the effects of climate
change, or other events that cause one or more events to be canceled or postponed, are not covered by insurance, or cause
reputational damage to our subsidiaries and business affiliates.

For additional risk factors, please see “Risk Factors” in our prospectus filed on November 4, 2025 with the Securities and Exchange
Commission (“SEC”), as part of our Registration Statement on Form S-4 (File No. 333-288960) (the “Registration Statement”). These
forward-looking statements and such risks, uncertainties and other factors speak only as of the date of this Quarterly Report, and we
expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement contained
herein, to reflect any change in our expectations with regard thereto, or any other change in events, conditions or circumstances on which
any such statement is based.

The following discussion and analysis provides information regarding the historical combined results of operations and financial
condition of Liberty Live Holdings, Inc. (“Liberty Live”, the “Company”, “us”, “we”, or “our”). This discussion should be read in
conjunction with our accompanying condensed combined financial statements and the notes thereto and our audited combined financial
statements for the year ended December 31, 2024 in the Registration Statement.

Split-Off of Liberty Live from Liberty Media

In November 2024, the board of directors of Liberty Media Corporation (“Liberty Media” or “Parent”) authorized Liberty Media
management to pursue a plan to splitoff the Liberty Live Group (the “Split-Off””). Immediately prior to effecting the Split-Off, Liberty
Media’s subsidiary Quint, interests in certain private assets and cash will be reattributed from the Formula One Group to the Liberty Live
Group in exchange for interests in certain other private assets (the “Reattribution” and such assets, the “Reattributed Assets”). Any cash
consideration will be determined at a future date based on relative valuations of the assets that are being reattributed. Liberty Media will
effect the Split-Off through the redemption of Liberty Media’s Liberty Live common stock in exchange for common stock of a newly
formed company called Liberty Live Holdings, Inc. Liberty Media will redeem each outstanding share of its Series A, Series B and
Series C Liberty Live common stock for one share of the corresponding series of Liberty Live Group common stock of Liberty Live.

Liberty Live will beneficially own approximately 69.6 million shares of Live Nation common stock, Quint, interests in certain private
assets currently attributed or to be attributed to Liberty Live Group, corporate cash and debt obligations attributed to the Liberty Live
Group, together with other assets as may be determined by Liberty Media prior to the Split-Off. Liberty Media will contribute a to be
determined amount of corporate cash to Liberty Live in connection with the Split-Off.
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In contemplation of the Split-Off, the Company filed the Registration Statement with the SEC that became effective on November 2,
2025. By virtue of the Registration Statement having gone effective, the Company is required to file a Form 10-Q for the quarter ended
September 30, 2025.

Liberty Live is a newly formed, wholly owned subsidiary of Liberty Media. Upon the completion of the Split-Off, Liberty Live’s
principal assets will consist of the businesses, assets and liabilities attributed to Liberty Media’s Liberty Live Group immediately prior to
the redemption of each outstanding share of Liberty Media’s Series A Liberty Live common stock, par value $0.01 per share, Series B
Liberty Live common stock, par value $0.01 per share, and Series C Liberty Live common stock, par value $0.01 per share, for one share
of the corresponding series of Liberty Live Group common stock of Liberty Live (which, for the avoidance of doubt, excludes Liberty
Media’s interests in certain private assets, but includes, among other businesses, assets and liabilities, the Reattributed Assets), including,
among others (1) all of Liberty Media’s shares of Live Nation common stock, (2) corporate cash, (3) Liberty Media’s interests in certain
private assets, including the Reattributed Assets, (4) Liberty Media’s 2.375% Exchangeable Senior Debentures due 2053, (5) a margin loan
(which is undrawn as of the date hereof) incurred by a wholly owned special purpose subsidiary of Liberty Media, which is secured by
shares of Live Nation common stock, and (6) the 2025 Forward Contracts (as defined below).

Upon completion of the Split-Off, Liberty Media and Liberty Live will operate as separate, publicly traded companies, and neither is
expected to have any continuing stock ownership, beneficial or otherwise, in the other. In connection with the Split-Off, Liberty Media and
Liberty Live will enter into certain agreements in order to govern certain of the ongoing relationships between the two companies after the
Split-Off and to provide for an orderly transition. These agreements include a services agreement, an aircraft time sharing agreement and a
facilities sharing agreement (the “Ancillary Agreements”) in addition to a reorganization agreement and a tax sharing agreement.

The reorganization agreement will provide for, among other things, the principal corporate transactions (including the internal
restructuring) required to effect the Split-Off, certain conditions to the Split-Off and provisions governing the relationship between Liberty
Live and Liberty Media with respect to and resulting from the Split-Off. The tax sharing agreement will provide for the allocation and
indemnification of tax liabilities and benefits between Liberty Media and Liberty Live and other agreements related to tax matters. Pursuant
to the services agreement, Liberty Media will provide Liberty Live with general and administrative services including legal, tax,
accounting, treasury and investor relations support. Liberty Live will reimburse Liberty Media for direct, out-of-pocket expenses and will
pay a services fee to Liberty Media under the services agreement that is subject to adjustment quarterly, as necessary. Under the facilities
sharing agreement, Liberty Live will share office space with Liberty Media and related amenities at Liberty Media’s corporate
headquarters. The aircraft time sharing agreement will provide for Liberty Media to lease certain aircraft that it or its subsidiaries own to
Liberty Live for use on a periodic, non-exclusive time sharing basis.

A portion of Liberty Media’s general and administrative expenses, including legal, tax, accounting, treasury and investor relations
support was previously allocated to the Liberty Live Group each reporting period based on an estimate of time spent. The Liberty Live
Group paid $6.7 million and $1.2 million during the three months ended September 30, 2025 and 2024, respectively, and $14.2 million and
$4.4 million during the nine months ended September 30, 2025 and 2024, respectively, for shared services and other directly incurred
expenses, which are reflected in the condensed combined statements of operations in selling, general and administrative expenses.
Following the Split-Off, we anticipate the amount allocated to Liberty Live through the Ancillary Agreements to be approximately $7.5
million annually. Liberty Live expects to incur additional corporate overhead expenses primarily related to being a standalone public
company of approximately $8.0 million annually.

Overview

Quint designs, develops, and sells official ticket-inclusive hospitality and single to multi-day experiential packages (including on or
off-site experiences, transportation, and hotel accommodations) throughout the world, and is a reportable segment. Live Nation believes it
is the largest producer of live music concerts in the world, it is the world’s leading live entertainment ticketing sales and marketing
company, its global footprint is one of the world’s largest music advertising networks for corporate brands and includes one of the world’s
leading ecommerce websites. As a result, Live Nation believes it is the largest live entertainment company in the world, connecting over
788 million fans across all of its concerts
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and ticketing platforms in 51 countries during 2024, and is a reportable segment. Our “Corporate and other” category includes corporate
activity along with various equity investments.

Economic Conditions

A weak or uncertain economy in the U.S. or globally could adversely affect demand for Live Nation’s and Quint’s services and events.
Live Nation’s and Quint’s businesses depend on discretionary consumer and corporate spending, which typically falls during times of
economic recession or instability. Many factors related to corporate spending and discretionary consumer spending, including economic
conditions 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 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,
inflation, which has significantly risen, 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.
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Results of Operations

General. Provided in the tables below is information regarding the historical Combined Operating Results and Other Income and
Expense of Liberty Live.

Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in thousands
Revenue $ 61,729 64,155 247,391 236,173
Cost of revenue (excluding stock-based compensation) 49,035 55,718 200,997 195,721
Selling, general and administrative expenses (excluding stock-based

compensation and acquisition costs) 21,229 14,897 59,862 43,304

Stock-based compensation 1,725 994 3,668 10,146

Depreciation and amortization 6,531 6,973 19,588 20,932

Acquisition costs — 77 — 853
Operating income (loss) (16,791) (14,504) (36,724) (34,783)
Interest expense (7,388) (7,435) (22,147) (21,783)

Dividend and interest income 4,042 5,835 12,526 16,911

Share of earnings (loss) of affiliates, net 125,156 127,878 198,052 182,925
Realized and unrealized gains (losses) on financial instruments, net (175,735) (93,838) (481,559) (74,556)

Other income (expense), net (618) 1,503 (1,405) 3,519

(54,543) 33,943 (294,533) 107,016

Net earnings (loss) before income taxes (71,334) 19,439 (331,257) 72,233
Income tax (expense) benefit 15,600 (4,158) 65,724 (15,607)

Net earnings (loss) $ (55,734) 15,281 (265,533) 56,626

Revenue. The Company designs and develops ticket-inclusive experiential hospitality packages (including on or off-site experiences,
transportation, and hotel accommodations) to major sporting and lifestyle events held globally. Revenue decreased $2,426 thousand and
increased $11,218 thousand during the three and nine months ended September 30, 2025, respectively, as compared to the same periods in
the prior year.

The decrease in revenue for the three months ended September 30, 2025, compared to the same period in the prior year, was
attributable to a decrease of $2,712 thousand related to hotel room packages for certain music festivals and a decrease of $1,645 thousand
related to a mixed martial arts event package in the prior period that occurred in a different period in the current year. These decreases were
partially offset by an increase of $2,109 thousand related to Formula 1, primarily due to incremental product offerings and increased prices
for experiential packages despite having one fewer race in the period.

The increase in revenue for the nine months ended September 30, 2025, compared to the same period in the prior year, was attributable
to an increase of $15,401 thousand related to Formula 1, primarily due to incremental product offerings and increased prices for hospitality
and experiential packages, an increase of $7,650 thousand related to NBA-related programs, primarily due to an additional international
game held in Paris compared to the prior year, as well as incremental experiential product offerings, and an increase of $2,247 thousand
related to MotoGP, due to two additional races in the current year compared to the prior year and incremental hospitality and experiential
package sales. These increases were partially offset by a decrease in revenue tied to the Kentucky Derby of $11,436 thousand, due to lower
demand in the current year as compared to the prior year (which had increased demand related to the 150th Anniversary of the Kentucky
Derby), and a decrease related to the Super Bowl of $3,225 thousand, due to a reduction in experiential package offerings compared to the
prior year.
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Cost of revenue, excluding stock-based compensation. Cost of revenue primarily includes the direct costs to execute and fulfill
experiential packages including ticket, hospitality, hotel and transportation costs. Cost of revenue decreased $6,683 thousand and increased
$5,276 thousand for the three and nine months ended September 30, 2025, respectively, as compared to the same periods in the prior year,
and as a percentage of revenue decreased from 87% to 79% for the three months ended September 30, 2024 and 2025, respectively, and
decreased from 83% to 81%, for the nine months ended September 30, 2024 and 2025, respectively.

For the three months ended September 30, 2025, the decrease was primarily due to lower expenses related to hotel operations of
$3,130 thousand, primarily due to the offsetting reduction in room costs at certain music festivals, $2,630 thousand of costs associated with
a NASCAR race held in the prior year and not in the current year, and $1,273 thousand related to the above mentioned mixed martial arts
event. These decreases were partially offset by increases at Formula 1 of $1,951 thousand and MotoGP of $700 thousand, all associated
with increases in revenue, as discussed above.

For the nine months ended September 30, 2025, the increase was primarily due to higher expenses related to Formula 1 of $12,290
thousand, NBA-related programs of $6,589 thousand, and MotoGP of $2,208 thousand, all associated with increases in revenue, as
discussed above, partially offset by a decrease in expenses related to the Kentucky Derby of $6,445 thousand, the Super Bowl of $2,007
thousand and hotel room packages of $1,672 thousand, due to lower demand and experiential package offerings, as discussed above.

Selling, general and administrative expenses, excluding stock-based compensation and acquisition costs (“SG&A”). SG&A
includes personnel costs, marketing costs, software license fees, commissions paid to internal and external sales representatives,
interchange fees incurred on credit card transactions and office expenses including rent. SG&A increased $6,332 thousand and $16,558
thousand for the three and nine months ended September 30, 2025, respectively, as compared to the same periods in the prior year.

The increase for the three months ended September 30, 2025 was primarily due to higher professional services fees of $3,015 thousand
related to the Split-Off and higher allocation of services from Liberty Media of $1,655 thousand at the corporate level primarily related to
Liberty Media employees spending more time working on the Company related to the Split-Off, and to increases at Quint of $630 thousand
primarily related to marketing and compliance fees and $480 thousand for personnel costs.

The increase for the nine months ended September 30, 2025 was primarily due to higher professional services fees of $7,638 thousand
related to the Split-Off and higher allocation of services from Liberty Media of $3,297 thousand at the corporate level primarily related to
Liberty Media employees spending more time working on the Company related to the Split-Off, and increases at Quint of $1,693 thousand
for personnel costs and $1,298 thousand primarily related to marketing and compliance fees.

Stock-based compensation. Stock-based compensation increased $731 thousand and decreased $6,478 thousand for the three and nine
months ended September 30, 2025, respectively, as compared to the same periods in the prior year. The decrease for the nine months ended
September 30, 2025 was primarily due to a one-time compensation expense recorded on January 2, 2024 related to accelerated vesting of
certain outstanding warrants at Quint (see note 8 to the accompanying condensed combined financial statements for additional
information).

Depreciation and amortization. Depreciation and amortization remained relatively flat for the three and nine months ended September
30, 2025, as compared to the same periods in the prior year.

Acquisition costs. Acquisition costs of $77 thousand and $853 thousand were recorded during the three and nine months ended
September 30, 2024, respectively, related to the acquisition of Quint on January 2, 2024.

Adjusted OIBDA. To provide investors with additional information regarding the Company’s financial results, it also discloses
Adjusted OIBDA, which is a non-GAAP financial measure. Adjusted OIBDA is defined as operating income (loss) plus depreciation and
amortization, stock-based compensation, separately reported litigation settlements, restructuring, acquisition costs and impairment charges.
Liberty Live’s chief operating decision maker and management team use this measure of performance in conjunction with other measures
to evaluate Liberty Live’s businesses and make

1-28




Table of Contents

decisions about allocating resources among Liberty Live’s businesses. Liberty Live believes this is an important indicator of the operational
strength and performance of Liberty Live’s businesses by identifying those items that are not directly a reflection of each business’
performance or indicative of ongoing business trends. In addition, this measure allows Liberty Live to view operating results, perform
analytical comparisons and benchmarking between businesses and identify strategies to improve performance. Adjusted OIBDA should be
considered in addition to, but not as a substitute for, operating income (loss), net earnings (loss), cash flow provided by operating activities
and other measures of financial performance prepared in accordance with U.S. generally accepted accounting principles.

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

Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in thousands
Operating income (loss) $  (16,791) (14,504) (36,724) (34,783)
Depreciation and amortization 6,531 6,973 19,588 20,932
Stock-based compensation 1,725 994 3,668 10,146
Acquisition costs — 77 — 853
Adjusted OIBDA $ (8,535) (6,460) (13,468) (2,852)
Adjusted OIBDA is summarized as follows:
Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in thousands
Quint $ (1,357) (4,484) 3,227 1,234
Corporate and other (7,178) (1,976) (16,695) (4,086)
Adjusted OIBDA $ (8,535) (6,460) (13,468) (2,852)

Combined Adjusted OIBDA loss increased $2,075 thousand and $10,616 thousand during the three and nine months ended September
30, 2025, respectively, as compared to the same periods in the prior year.

Quint Adjusted OIBDA loss decreased $3,127 thousand and Adjusted OIBDA increased $1,993 thousand during the three and nine
months ended September 30, 2025, respectively, as compared to the same periods in the prior year. Adjusted OIBDA was impacted by the
above discussed fluctuations in revenue and expenses.

Corporate and Other Adjusted OIBDA loss increased $5,202 thousand and $12,609 thousand during the three and nine months ended
September 30, 2025, respectively, as compared to the same periods in the prior year. The increases in losses were impacted by the above
discussed fluctuations in SG&A expenses.

Interest Expense. Interest expense remained relatively flat during the three and nine months ended September 30, 2025, as compared
to the same periods in the prior year.

Dividend and interest income. Dividend and interest income decreased $1,793 thousand and $4,385 thousand during the three and
nine months ended September 30, 2025, respectively, as compared to the same periods in the prior year, primarily due to lower interest
rates and invested cash balances compared to the prior year.

Share of earnings (loss) of affiliates, net. The Company’s share of earnings of affiliates, net decreased $2,722 thousand and increased
$15,127 thousand during the three and nine months ended September 30, 2025, respectively, as compared to the same periods in the
prior year. Share of earnings (losses) from affiliates, net is primarily attributable to the Company’s ownership interest in Live Nation. Upon
the Company’s initial investment in Live Nation, the Company allocated the excess basis, between the book basis of Live Nation and fair
value of the shares acquired and ascribed remaining useful lives to amortizable intangible assets and deferred taxes. As of September 30,
2025, amortizable
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intangible assets had a remaining weighted average useful life of 6.4 years. Amortization related to intangible assets with identifiable useful
lives is included in the Company’s share of earnings (loss) of affiliates, net line item in the accompanying condensed combined statements
of operations and aggregated $5,327 thousand and $8,341 thousand, net of related taxes, for the three months ended September 30, 2025
and 2024, respectively, and $14,517 thousand and $24,381 thousand, net of related taxes, for the nine months ended September 30, 2025
and 2024, respectively. The decrease in amortization was related to the full amortization of certain historical excess cost amounts.

The following is a discussion of Live Nation’s results of operations. Live Nation is a separate publicly traded company and additional
information about Live Nation can be obtained through its website and public filings. In order to provide a better understanding of Live
Nation’s operations, we have included a summarized presentation of Live Nation’s results from operations.

Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in millions
Revenue $ 8,499 7,651 18,888 17,474
Operating expenses:
Direct operating expenses (6,438) (5,780) (13,903) (12,840)
Selling, general and administrative expenses (1,008) (1,005) (2,790) (2,913)
Depreciation and amortization (166) (137) 474) (407)
Corporate and other expenses (95) (89) (327) (250)
Operating income (loss) 792 640 1,394 1,064
Interest expense (80) (88) (233) (249)
Interest income 37 36 109 124
Other income (expense), net (19) (2) (54) 102
Earnings (loss) before income taxes 730 586 1,216 1,041
Income tax (expense) benefit (252) (70) (389) (192)
Net earnings (loss) 478 516 827 849
Less net earnings (loss) attributable to noncontrolling interests 47 64 129 154
Net earnings (loss) attributable to Live Nation stockholders $ 431 452 698 695

Revenue. Live Nation’s revenue increased $848 million and $1.4 billion during the three and nine months ended September 30, 2025,
as compared to the same periods in the prior year. The increase for the three months ended September 30, 2025 was driven by increased
revenue in the Concerts segment of $702 million, Ticketing segment of $104 million and Sponsorship & Advertising segment of $52
million. Concerts revenue increased primarily due to more stadium shows and fans. Concerts had incremental revenue of $275 million
during the three months ended September 30, 2025 from acquisitions and new venues. Ticketing revenue increased primarily due to higher
primary ticket sales in North America and Latin America markets. Sponsorship & Advertising revenue increased primarily due to increased
sponsorship activity in North America and mainland Europe, notably for Live Nation’s operated venues and festivals as well as ticket
onsale deals.

The increase for the nine months ended September 30, 2024 was driven by increased revenue in the Concerts segment of $1.3 billion,
Ticketing segment of $87 million and Sponsorship & Advertising segment of $86 million. Concerts revenue increased primarily due to
more stadium shows and fans. Concerts had incremental revenue of $413 million during the nine months ended September 30, 2025 from
acquisitions and new venues. Ticketing revenue increased primarily due to higher primary ticket sales in North America and international
markets. Sponsorship & Advertising revenue increased primarily due to increased sponsorship activity in North America and international
markets, notably for Live Nation’s operated venues and festivals as well as ticket onsale deals.

Operating Income. Operating income increased $152 million and $330 million during the three and nine months ended September 30,

2025, respectively, as compared to the same periods of the prior year. The increase for the three months ended September 30, 2025 was
primarily driven by a $91 million increase in Concerts operating income, primarily
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driven by higher revenue as discussed above and lower acquisition expenses, partially offset by an increase in direct operating expenses to
support more stadium shows and fan growth at events, higher selling, general and administrative expenses related to additional headcount
and compensation expense, and higher depreciation and amortization expense related to capital expenditures incurred to support the
increased operations. Ticketing operating income increased $45 million driven by an increase in revenue as discussed above partially offset
by higher selling, general and administrative expenses due to increased investments in research and development, cybersecurity and cloud
computing. Additionally, Sponsorship & Advertising operating income increased $34 million primarily due to increased revenue from
sponsorship activity discussed above.

The increase for the nine months ended September 30, 2025 was primarily driven by a $373 million increase in Concerts operating
income, primarily driven by revenue as discussed above, and the nonrecurring Astroworld estimated loss contingencies in the prior year, as
well as lower acquisition expenses, mostly due to contingent consideration changes in the prior year. These were partially offset by
increased direct operating expenses to support more stadium shows and fan growth at events, higher depreciation and amortization expense
related to capital expenditures incurred to support the increased operations and higher stock-based compensation. Sponsorship &
Advertising operating income increased $48 million due to increased revenue from sponsorship activity discussed above. These increases
were partially offset by higher certain acquisition expenses of $78 million.

Other income (expense), net. For the three months ended September 30, 2025, Live Nation had other expense, net of $14 million,
which primarily consisted of net foreign exchange rate losses of $25 million, partially offset by mark to market adjustments for certain
investments in nonconsolidated affiliates of $10 million. For the three months ended September 30, 2024, Live Nation had other income,
net of $12 million which included net foreign exchange rate gains of $12 million. For the nine months ended September 30, 2025, Live
Nation had other expense, net of $53 million, which primarily consisted of net foreign exchange rate losses of $59 million. For the nine
months ended September 30, 2024, Live Nation had other income, net of $110 million, which primarily included mark to market
adjustments for certain investments in nonconsolidated affiliates of $95 million and net foreign exchange rate gains of $15 million.

Income Taxes. For the nine months ended September 30, 2025, Live Nation had tax expense of $389 million on earnings before
income taxes of $1.2 billion compared to tax expense of $191 million on earnings before income taxes of $1.0 billion for the nine months
ended September 30, 2024. For the nine months ended September 30, 2025, income tax expense consisted of $251 million related to
foreign entities, $112 million related to United States federal taxes and $26 million related to state and local income taxes. The net increase
of $198 million is attributable to an increase in non-deductible expenses in the United States primarily related to legal matters as well as an
increase in performance share awards vesting during 2025.
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Realized and unrealized gains (losses) on financial instruments, net. Realized and unrealized gains (losses) on financial instruments,
net are comprised of changes in the fair value of the following:

Three months ended Nine months ended
September 30, September 30,
2025 2024 2025 2024
amounts in thousands

Equity securities $ — — (6,943) 14,737
Financial instrument liabilities (60,000) — (149,914) (11,715)
Debt (115,735) (93,838) (324,702) (77,578)

S (175,735 (93,838) (481,559) (74,556)

The changes in these accounts are primarily due to changes in market factors and changes in the fair value of the underlying stocks or
financial instruments to which these related (see note 7 to the accompanying condensed combined financial statements for additional
discussion related to debt). Realized and unrealized losses increased $81,897 thousand and $407,003 thousand for the three and nine
months ended September 30, 2025, respectively, compared to the corresponding periods in the prior year. The increases were primarily due
to increases in unrealized losses related to a derivative instrument entered into during the second quarter of 2025 (“2025 Forward
Contracts™) (see note 7 to the accompanying condensed combined financial statements) and increases in unrealized losses on the 2.375%
Exchangeable Senior Debentures due 2053, primarily attributable to an increase in the market value of Live Nation’s common stock.

Other income (expense), net. Other income, net decreased $2,121 thousand and $4,924 thousand during the three and nine months
ended September 30, 2025, respectively, as compared to the same period in the prior year, primarily due to losses on dilution of
investments in affiliates compared to gains in the prior year.

Income taxes. Earnings (loss) before income taxes, income tax (expense) benefit, and the effective tax rates for the three and nine
months ended September 30, 2025 and 2024 are summarized below:

Three months ended Nine months ended
September 30, September 30.
2025 2024 2025 2024
Earnings (loss) before income taxes $ (71,334) 19,439 (331,257) 72,233
Income tax (expense) benefit $ 15,600 (4,158) 65,724 (15,607)
Effective income tax rate 22% 21% 20% 22%

During the three and nine months ended September 30, 2025 and 2024, income tax benefit (expense) was substantially similar to the
U.S. statutory rate of 21%.

Net earnings (loss). The Company had net losses of $55,734 thousand and net earnings of $15,281 thousand for the three months
ended September 30, 2025 and 2024, respectively, and net losses of $265,533 thousand and net earnings of $56,626 thousand for the nine
months ended September 30, 2025 and 2024, respectively. The change in net earnings (loss) was the result of the fluctuations in Liberty
Live’s revenue, expenses and other gains and losses, as described above.
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Liquidity and Capital Resources
As of September 30, 2025, the Company’s liquidity position included the following:

Cash and cash

equivalents
amounts in thousands
Quint $ 78,496
Corporate and other 297,347
Total Liberty Live $ 375,843

Substantially all of its cash and cash equivalents are invested in U.S. Treasury securities, other government securities or government
guaranteed funds, AAA rated money market funds and other highly rated financial and corporate debt instruments.

The following are potential sources of liquidity: available cash balances, cash generated by Quint operating activities (to the extent
such cash exceeds Quint’s working capital needs and is not otherwise restricted), net proceeds from asset sales, debt borrowings, available
borrowing capacity under a margin loan secured by shares of Live Nation (the “Live Nation Margin Loan”), the 2025 Forward Contracts
and interest and dividend receipts.

As of September 30, 2025, the Company had $400 million available under the Live Nation Margin Loan.

The Company is in compliance with all financial debt covenants as of September 30, 2025.

Nine months ended

September 30,
2025 2024
Cash Flow Information amounts in thousands
Net cash provided (used) by operating activities $ (28,903) (35,156)
Net cash provided (used) by investing activities $ (3,546) (97,473)
Net cash provided (used) by financing activities $ (2,250) 287,906

During the nine months ended September 30, 2025, the Company’s primary use of cash was for operations, including cash paid for
interest expense. During the nine months ended September 30, 2024, the Company’s primary source of cash was parent contributions of
$306,478 thousand, and the Company’s primary use of cash was $205,211 thousand for the acquisition of Quint, net of cash acquired.

The Company’s projected uses of cash for the remainder of the year, outside of normal operating expenses (inclusive of tax payments),
are interest payments of approximately $7,310 thousand and fees to Liberty Media for providing certain services pursuant to the Ancillary
Agreements. The Company expects to fund its projected uses of cash with cash on hand, cash provided by operations, and debt borrowings
under the Live Nation Margin Loan. Liberty Live believes that the available sources of liquidity are sufficient to cover its projected future
uses of cash.
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Item 3. 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 September 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 September 30, 2025, the aggregate value of such security would have been $1,138,000 thousand lower.

Item 4. Controls and Procedures

In accordance with Rules 13a-15 and 15d-15 under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), the
Company carried out an evaluation, under the supervision and with the participation of management, including its chief executive officer
and principal accounting and financial officer (the "Executives"), of the effectiveness of its disclosure controls and procedures as of the end
of the period covered by this Quarterly Report. Based on that evaluation, the Executives concluded that the Company’s disclosure controls
and procedures were effective as of September 30, 2025 to provide reasonable assurance that information required to be disclosed in its
reports filed or submitted under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the
Securities and Exchange Commission’s rules and forms.

There has been no change in the Company’s internal control over financial reporting that occurred during the three months ended
September 30, 2025 that has materially affected, or is reasonably likely to materially affect, its internal control over financial reporting.
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PART II — OTHER INFORMATION
Item 1. Legal Proceedings

The Registration Statement includes “Legal Proceedings” under the section entitled “Description of Business of Liberty Live.” There
have been no material changes to the legal proceedings described in the Registration Statement, except as described below.

Department of Justice Complaint

In May 2024, the United States Department of Justice, Antitrust Division, together with the attorneys general of twenty-nine states plus
the District of Columbia, filed a civil antitrust complaint (the “Complaint™) 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 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. 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. Twenty-four states also seek damages for their citizens allegedly caused by anticompetitive ticketing practices.

As of this date, discovery is substantially completed. The 24 states seeking damages have disclosed a damages study asserting that the
allegedly anticompetitive ticketing practices raised ticketing fees. Live Nation contests that the alleged overcharge has occurred or was
caused by anticompetitive conduct. Live Nation intends to file summary judgment motions in November 2025. Trial is currently set for
March 2026.

Live Nation believes it has substantial defenses to the claims asserted in the lawsuit and will vigorously defend itself. Nevertheless, the
defense or resolution of this matter could involve significant monetary costs or penalties and have a significant impact on Live Nation’s
financial results and operations. There can be no assurance that Live Nation will be successful in negotiating a favorable settlement or in
litigation. Any remedies or compliance requirements could adversely affect Live Nation’s ability to operate its business or have a materially
adverse impact on Live Nation’s financial results. At this stage, Live Nation is unable to estimate a reasonably possible financial loss or
range of any potential financial loss, if any, as a result of this litigation.

Federal Trade Commission Complaint

In September 2025, the United States Federal Trade Commission (the “FTC”), joined by the attorneys general of seven states, filed a
lawsuit against Live Nation Entertainment, Inc. and Ticketmaster L.L.C. in the Central District of California. The plaintiffs allege that Live
Nation and Ticketmaster advertised ticket prices to consumers that were deceptively lower than prices displayed at checkout, deceived
consumers about the enforcement of advertised event ticket purchase limits and facilitated the sale of tickets unlawfully acquired by ticket
brokers. The plaintiffs also allege that Live Nation violated the Better Online Ticket Sales Act and Section 5 of the FTC Act, as well as
various state consumer protection statutes. The plaintiffs seek injunctive relief, statutory penalties and restitution for consumers.

Based on information presently known to management, Live Nation does not believe that a loss is probable of occurring at this time,
and considerable uncertainty exists regarding the monetary penalties or other relief that the FTC could obtain in litigation. Live Nation will
vigorously defend itself.

Item 1A. Risk Factors

Various risk factors applicable to the Company and its business are described under the heading “Risk Factors” in the Registration
Statement, which Risk Factors are incorporated by reference into this Quarterly Report on Form 10-Q.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
None.
Item 5. Other Information

None of the Company’s directors or officers adopted or terminated a Rule 10b5-1 trading arrangement or a non-Rule 10b5-1 trading
arrangement during the Company’s fiscal quarter ended September 30, 2025.
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Item 6. Exhibits

(a) Exhibits

Listed below are the exhibits which are filed as a part of this Report (according to the number assigned to them in Item 601 of Regulation

S-K):

Exhibit No. Description

10.1 Tenth Amendment to Margin Loan Agreement, dated as of September 12, 2025, by and among LMC LYV, LLC, Various
Lenders, Wilmington Trust, National Association and Citibank, N.A. (incorporated by reference to Exhibit 10.10 to the
Registrant’s Registration Statement on Form S-4 filed on October 14, 2025 (File No. 333-288960).

31.1 Rule 13a-14(a)/15d-14(a)_Certification*

31.2 Rule 13a-14(a)/15d-14(a)_Certification*

32 Section 1350 Certification**

101.INS XBRL Instance Document * — the instance document does not appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document

101.SCH XBRL Taxonomy Extension Schema Document™*

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document™®

101.DEF XBRL Taxonomy Extension Definition Linkbase Document™®

101.LAB XBRL Taxonomy Extension Label Linkbase Document™

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document*

104 Cover Page Interactive Data File (formatted in Inline XBRL and contained in Exhibit 101)*

*  Filed herewith.
**  Furnished herewith.
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https://www.sec.gov/Archives/edgar/data/2078416/000110465925099254/tm2521501d7_ex10-10.htm
https://www.sec.gov/Archives/edgar/data/2078416/000110465925099254/tm2521501d7_ex10-10.htm
https://www.sec.gov/Archives/edgar/data/2078416/000110465925099254/tm2521501d7_ex10-10.htm
https://content.equisolve-dev.com/libertyliveholdings/sec/0001104659-25-111133/for_pdf/tmb-20250930xex31d1.htm
https://content.equisolve-dev.com/libertyliveholdings/sec/0001104659-25-111133/for_pdf/tmb-20250930xex31d2.htm
https://content.equisolve-dev.com/libertyliveholdings/sec/0001104659-25-111133/for_pdf/tmb-20250930xex32.htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its
behalf by the undersigned, duly authorized.

LIBERTY LIVE HOLDINGS, INC.

Date: November 13, 2025 By: /s/ Chad R. Hollingsworth

Chad R. Hollingsworth
President, Chief Executive Officer

Date: November 13, 2025 By: /s/ Brian J. Wendling

Brian J. Wendling
Chief Accounting Officer and Principal Financial Officer
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Exhibit 31.1
CERTIFICATION
I, Chad R. Hollingsworth, certify that:

1. Ihave reviewed this quarterly report on Form 10-Q of Liberty Live Holdings, Inc.;

2. Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this quarterly report;

3. Based on my knowledge, the financial statements and other financial information included in this quarterly report, fairly present in

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
quarterly report;

4. The registrant's other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this quarterly report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this quarterly report our

conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this quarterly
report based on such evaluation; and

d) disclosed in this quarterly report any change in the registrant's internal control over financial reporting that occurred
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial

reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent
functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting

which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant's internal control over financial reporting.

Date: November 13, 2025

/s/ Chad R. Hollingsworth

Chad R. Hollingsworth
President and Chief Executive Officer




Exhibit 31.2
CERTIFICATION
I, Brian J. Wendling, certify that:

1. Ihave reviewed this quarterly report on Form 10-Q of Liberty Live Holdings, Inc.;

2. Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this quarterly report;

3. Based on my knowledge, the financial statements and other financial information included in this quarterly report, fairly present in

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
quarterly report;

4. The registrant's other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this quarterly report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this quarterly report our

conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this quarterly
report based on such evaluation; and

d) disclosed in this quarterly report any change in the registrant's internal control over financial reporting that occurred
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial

reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent
functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting

which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant's internal control over financial reporting.

Date: November 13, 2025
/s/ Brian J. Wendling

Brian J. Wendling
Chief Accounting Officer and Principal Financial Officer




Exhibit 32

Certification

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United
States Code), each of the undersigned officers of Liberty Live Holdings, Inc., a Nevada corporation (the "Company"), does hereby certify,
to such officer's knowledge, that:

The Quarterly Report on Form 10-Q for the period ended September 30, 2025 (the "Form 10-Q") of the Company fully complies with
the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and information contained in the Form 10-Q fairly
presents, in all material respects, the financial condition and results of operations of the Company.

Date: November 13, 2025 /s/ Chad R. Hollingsworth
Chad R. Hollingsworth
President and Chief Executive Officer

Date: November 13, 2025 /s/ Brian J. Wendling
Brian J. Wendling
Chief Accounting Officer and Principal Financial Officer

The foregoing certification is being furnished solely pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and
(b) of section 1350, chapter 63 of title 18, United States Code) and is not being filed as part of the Form 10-Q or as a separate disclosure
document.




