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[] Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
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Item 7.01 Regulation FD Disclosure

On May 22, 2012, Mel Karmazin, our Chief Executive Officer, spoke to stockholders at our 2012 Annual Meeting of Stockholders. A
copy of the slides used during his presentation to stockholders are attached hereto as Exhibit 99.1 and is incorporated by reference into this
Item 7.01.

Pursuant to General Instruction B.2. to Form 8-K, the information set forth in this Item 7.01, including the exhibit attached hereto,
shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the
liabilities of that section.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.

The Exhibit Index attached hereto is incorporated herein.
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May 22, 2012




The guidance contained herein is based upon a number of assumptions and estimates that, while considered
reasonable by us when taken as a whole, is inherently subject to significant business, econcmic and
competitive uncertainties and contingencies, many of which are beyond our contrel. In addition, the guidance
is based wpon specific assumptions with respect to future business conditions, some or all of which will
change. The guidance, like any forecast, is necessarily speculative in nature and it can be expected that the
assumptions upon which the guidance is based will not prove to be wvalid or will vary from actual
results. Actual results will vary from the guidance and the variations may be material. Consequently, the
guidance should not be regarded as a representation by us or any other person that the subscribers, revenue,
and/or adjusted EBITDA will actually be achieved. You are cautioned not to place undue reliance on this
information.

This communication contains “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1895, Such statements include, but are not limited to, statements about future
financial and operating results, our plans, objectives, expectations and intentions with respect to future
operations, products and services; and other statements identified by words such as “will likely result,” “are
expected to,” “will continue,” “is anticipated,” “estimated,” “believe,” “intend,” “plan,” “projection,” “outlook™
or words of similar meaning. Such forward-locking statements are based upon the current beliefs and
expectations of our management and are inherently subject to significant business, economic and competitive
uncertainties and contingencies, many of which are difficult to predict and generally beyond our
control. Actual results may differ materially from the results anticipated in these forward-looking statements.




The following faciors, among cthers, could cause actual results to differ materdally frem the anticipated resulis or other expectations cxprossed in the
tarward-locking statements:

= wae face substantial compatition and that compettion is lkely to increass awer time;

= our BUSINGSs depends in large par Upan automakers;

= general oonamie conditieons can alfact sur business)

= Tailume af cur satallites would sigailicantly damage our bsiness;

= our ability bo astessl and rotain subserihars al o profitable level in the Fitune is unesrain;

= poyallies for music rights may increase;

= Fxilure to comply with FCC requirements could damage our business;

= the unfavorable outcome of pending or future litigation could have 3 material adverse effect;

= rapdd technalogical and industry changes could adversely impact our services;

=failure of third parties to perform could adversely affect cur business;

= changes in cansumar protection laws and their enforcemont could damage our businoss:

* intemrupticn ar fallure of cur information technolegy and communication sysiems cauld negatively impact eur results and brand;

* it wa fall 1o pratect the security of personal Informadian atout aur customaers, we could be subject to costly governmant enforcement

actians or private litigation and our reputation could sutiar;

= wi may fram tima to Bme madily aur business plan, and 1hese changes could advorsely affect us and cur financial condition;

= par subElantial i eould ad Iy AMaCt GUF aperations and could lmil aur ability 10 react of changes in the aconaimy of aur

imduatry;

= pair Broadeast sfudios, forrestrial repeater nelwarks, satelile uplink fazilies or other graund facilition cowld be damaged by natural

catanirophos or berrarist activities:

= pleciromagnetic interfarence from olhers could damage our besiness;

= gur business may be impaired by third-parly intellecius] property righbs;

= Libesty Mades GCorporation has significant influence over our business and affaire and its intesest may differ from owers; and

= pur mot aperating loss carnrloreards could be substantally limited o we experiencs an awnership change as defined in the internal

Rovenue Code.
Additional factors that could cause cur resulis to ditfor materally fram those described In the farward-looking statements can be found |n cur reparts fllad
with or furnishied fo the SEC and avallable at the SEC's Interned skin (hitpiwww.sec.gov). The information set farth heroin speaks only as of the date hereaf,
and we disclalm any intenilen or chligation to wpdate any forward loaking stafements as a resuli of develegments occurring afler the daip of this
COmEENEERtEN,




Management Priorities

® Continue to innovate

® Grow subscribers

® Grow revenue

® Grow free cash flow




Contlnumg Growth Dellvers
Record Number of Subscrlbers -

.._..__.19 0 13 3 20 2

2011

2012E

Ending Subscribers 2008-2012E (mm)
Household Penetration: 13% in 2012E

Source: Company filings and estimates
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Among Largest U.S. Su scriptio
| Media Businesses

1Q12 Total Basic Paid Subscribers (mm)
soo 223 223 234

Source: Fublic filings, BTV and Netfllx streaming
subscriptions represent domestic figures only.
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SATELLITE RADIO

Recent Developments
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Listening is Just the Beginning

Concerts | Town Halls | Special Events

Bruce Springsteen “One Night Only” Nirvana

Paul McCartney at Studio 54 Coldplay

Tim McGraw Opie & Anthony Tom Petty
Foster the People in Cleveland Ringo Starr
Beach Boys Coach K

Greg Allman Cardinal Dolan

Usher




Launch of 2.0

* Future commitments with OEMs for chip
installation in 2012 and beyond

* New online channels enhance blended satellite
and online experience

* New features provide more control and
convenience

* Coming Soon: On Demand and Personalized




| NEW Features
Start Now: Go back up to 5 hours
® Tune Start: Start from the beginning

® Pause: Pause, rewind and skip
® Show Alerts: Be alerted when favorite shows air

start  [iTdne Pause .. -
vawi E-mallu-;:_ Start o




I' | Lynx Radio

* Blended satellite and internet in one radio
* More Control

* Pause, Rewind and Skip

* Start shows and songs i
from the beginning

u i =
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* Find, set alerts for your
favorite SiriusXM shows

* Record up to 200 hours of < _
your favorite shows
or channels
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* New apps for Apple and Android add more
control, convenience and content

* Start shows and songs from the beginning
* Pause, Rewind and Skip
* Find and set alerts for favorite shows

* New Android App adds support for tablets




* More Control
* Start Now
* TuneStart

* Pause, Rewind
and Skip

* Show alerts

* More Content




Coming soon: On Demand

ACceéS fhduéands of hdurs
On Demand

Access recently aired and
exclusive shows at any time

Will include a broad mix of —
SiriusXM content

- [ -
Alrect 223 40am- WMl v i g

Al 2023 SO00M- 10005 Cv i gy

Ak 2001 Se0fam- 1000

Featured and special on
demand content

Growing access to selections
from SiriusXM’s archives




Key Metrics ($ in millions i

%

1Q11 1Q12  change
Churn rate 2.0% 1.9% -10 bp
Subscribers 20.6 mm 22.3 mm +8%
Revenue $724 $805 +11%
Adj. EBITDA $181 $208 +15%
Net Income $78 $108 +38%

FCF ($17) $15 v




Pre-Owned Vehicle Market “

L C'ertif'iec'l Pre;Oﬁvned“Pr"oqram '('CPO')':
Launched with nearly all major
automakers

* Additional Used Car Efforts: 5,000

franchised dealers supporting our non-
CPO used car initiative

* OEM revenue sharing creates strong
arrangements

* Expecting approximately 1 million gross
activations in 2012 from used cars

i o CEFITIFIED
........ =4 PRE-OWNED

2| (8 %] reloved @ (=




1Q12 Revenue
Selected Companies

$805 m

$672 m

$74 m

Sl

Pa ndoﬁa

Clear Ch-énnel i -
Radio SiriusXM

Source: Pandora based on Wall 5t research estimates and company guidance
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SATELLITE RADIO

SiriusXM Market




Radio Revenue
2001 2011
Terrestrial Radio:
CCU, CBS, Citadel, $18 b (100%) $15.1 b (78%)
ETM, CMLS, etc.

IP Radio:

Last.fm, Slacker, : -

Pandora, Rhapsody, nil $1.2 b (6%)
MOG, etc.

Satellite Radio: .

TOTAL $18.0 b ~$19.3 b

Source: Analyst estimates and industry reports




T R R A i e i SR

2012E Revenue Projections
Selected Companies |

$3.0b $3.3 b

$417 m

gy

Pa ndd}la

Clear Ch_éhnel i :
Radio SiriusXM

Source: Based on Wall St research estimates and company guidance; Pandora fiscal year ending 1/2013




SiriusXM'’s Superior
Revenue Model

$137.69/
Subscriber

Pandora  Channel

$5.84/
Active User ~ isianer

Based on 2011 Revenue

Source! Based on company fllings. Pandora flacal year ending 1/2042
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The Digital Music Ecosystem:
. Complicated and Crowded
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Paying Subscribers

Dlgltal Mu5|c Serwces

22.3 m

~3m

SiriusXM

Spotlfy Rhapsody Pandora

NOTE: Pandora and Spotlfy numbers based on Wall 5t. research estimates




Competitive Advantages

Satellite delivery system with
seamless continental U.S. coverage

Over 135 channels of curated content
Long term OEM agreements

Approximately $7.8 billion of gross
NOL’s

Subscription model

Focused, pure-play satellite radio
company
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SATELLITE RADIO

SiriusXM Businesses




Commercual Free Musnc
o h6) To5e bl
Live Coverage of Every Major Sport
nrew PN ESEE Q

-

The Best in News, Talk and Entertainment
wowe €N (11111111 IR Eetoro




Penetration Gains at Automakers
OEM penetration as a percentage of U.S. auto sales

46% 56%  63% 67%

2010 2011

(T
Cgd @ p CHRYSLER
TOYOTA @ Mercedes-Benz o———

Source: Tofal US light vehicke sales par Global Insight and company astimates of SiriusXM enabled sales; Represents factory and port instalis only.




actory-Enabled Vehicles in Operatio
to Increase Dramatically (millions)

100

Baurce: Company estimates based on external industry estimates of 201217 automotive sales




Focus on Subscrlber Retentlon

Ylelds Results '

4-5% 4-5%

1.4% 41.4% 1.9%

Dish '
DT‘n'r
SlrlusXM HBO/

Showtime/ Netﬂlx
Starz

1Q12 Comparative Monthly Churn Rates

Source: Public filings and industry estimate




| Multi-Year Revenue Growth (biIIio;

$3.3

$24 $2.5 $2.8 $3.0

2008
2009 5910

2011

2012E

2008 figura is adjusted for the merger of Sirius and XM




| Significant Adj. EBITDA Growth (million

$875

($136)
2008 2009 2010 2011 2012E

2008 figure is adjusted for the merger of Sirius and XM




Strong FCF Growth

millions)

i ~ $700
5185  $210
pss68

$(552)
2008 2009 2010 2011 2012E

2D0E figure |a adjusted for the merger of Sirlus and XM




owth Statistics and Improvement
__Since Merger ($ in millions)

1Q09 1Q10 1Q11 1Q12
Subscribers 186 mm 189 mm 20.6mm 22.3 mm

Revenue $587 $664 $724 $805
Adj. EBITDA $109 $158 $181 $208
FCF ($4) ($127) ($17) $15




i
2012 gt.'l'id.ance:
* Revenue of approx. $3.3 billion
* Adj. EBITDA of approx. $875 million
* FCF of approx. $700 million

* 1.5 million net subscriber additions




Reduced Leverage Ratios

72.5%

7.1x

- g 3.9x
1Q10 a—

1Q11 1Q12
Gross Debt to TTM Adj. EBITDA

1Q09
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nvestment Thesis: Significantly
~ Improved Borrowing Costs

February 2009 15% secured (REPAID)

June 2009 11.25% secured (REPAID)

August 2009 9.75% secured

March 2010 8.75% unsecured

October 2010 7.625% unsecured
Trading @ 5.69% Yield

Naote: Secured transactions in June and August 2009 also included 0D,
February 2008 fransaction also included fees and equity issuance.
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Investment Thesis: Operational
Leverage Drives EBITDA

Contribution margin of approximately 70%

EBITDA margin improves dramatically
as we scale subscribers and revenue

Adjusted EBITDA Margins

At
2008 2009 2010 2011 Maturity

(6%) 18% 22% 24%  40%+




_Investment Thesis: Completion o
atellite Build Translates to More F

LAUNCH DATE




Auto Sales Forecast (millions)

16.6
Y
15.0 o

14.3

2012E 5543E

2014E
2015E 2016E

Source: Based on extarnal industry estimates of 2012-16 automotive sales




Lower Annual Leverage Ratios i

Approachlng our 3.0x target Ieverage ratlo
6.7x

2009 5510

2011

2012E
Gross Debt to Adj. EBITDA




, Investment Thesis: Free Cash Flow

. s e G G

Subscriber Growth

Revenue Growth

Lower Interest Expense
Lower Capital Expenditures
Cash Savings from NOL Use

Free Cash Flow Growth




Excess Cash Presents '
Opportunities ($ in millions

2010 2011 2012E

Beginning Cash  $383 $587 $774

Free Cash Flow  $210 $416 $700

Net Debt )
Repayments nil ($240) ($382)

Ending Cash $587 $774 $1,092

Note: Figures are simplified and approximate. Forward estimates exclude other financing activities, such as the proceseds from stock
option exercises, Net debt repayments include premiums and assumes that the remaining 8.75% notes are called on September 1, 2012,




. Acquisitions and Returns of Capita

* Free Cash Flow creates opportunities
to enhance the business or return
capital to stockholders

* Acquisitions
* Dividends

* Stock buybacks
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Reconciliation for SiriusXM

ARPU is derived from total earned subscriber revenue, net advertising revenue and other
subscription-related revenue, net of purchase price accounting adjustments, divided by the
number of months in the period, divided by the daily weighted average number of subscribers
for the period. Other subscription-related revenue includes the U.S. Music Royalty Fee.
Purchase price accounting adjustments include the recognition of deferred subscriber
revenues not recognized in purchase price accounting associated with the Merger. ARPU is
calculated as follows {in thousands, except for subscriber and per subscriber amounts):

Unaudited
For the Three Months Ended March 31
2012 2011
Subscriber revenue (GAAP) $700,242 $622.437
Net advertising revenue (GAAP) 0,420 15,2
Other subscription-related revenue (GAAP) st 58,531
Purchase price accounting adjustments &7 1,909
$776,700 $699,435
21,990,863 20,233,144

Daily weighted average number of subscribers
ARPU $11.77 $11.52




Reconciliation for Sirius XM

For the Years Ended December 31,

2011 2010 2002

Cash Flow information
Net cash provided by operating activities $543,630 55128585 $433,830
(127,888) (302,414) (248,511)

Net cash used in investing activities
Net cash used in financing activities (228,443) (7,279) (182,276)

Free Cash Flow

Net cash provided by operating activities $543,630 55128595 $433,830
Additions to property and equipment {137,429) (311,868) 1248,511)
Restricted and other investment activity 9,541 9,454 0

Free cash flow $415,742 $210,481 $185,319
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