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Item 7.01 Regulation FD Disclosure

On May 25, 2011, Mel Karmazin, our Chief Executive Officer, spoke to stockholders at our 2011 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.




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 hereunto duly
authorized.

SIRIUS XM RADIO INC.

By: /s/ Patrick L. Donnelly
Patrick L. Donnelly
Executive Vice President, General Counsel and Secretary

Dated: May 25, 2011
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Annual Meeting of Stockholders
May 25, 2011




Disclaimer on
forward-looking statements

The guidance contained herein are based upon a number of assumptions and estimates that, while considered reasonable by us when
taken as a whale, are inherently subject to significant business, economic and competitive uncertainties and contingencies, many of
whi yond our contral. | dition, the guidance is based upon specific assumptions with respect to future business
conditions, some or all of which hange. 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 ba valid or will vary from actual results. Actual
risults wi y from the g ance and the v ans may be material. Consequently, the guidance should not be regarded as a
representation by us or any other parsen that the subscribers, revenue, and adjusted EBITDA will actually be achieved. You are
cautioned not to place undue reliance on this information.

mmunication contains “forward-looking statements”™ within the meaning of the Private Securities Litigation Reform Act of
ch statement lude, but are not limited to, statements about future financial and operating results, our plans, objectives,
tions with réspect to future operations, products and services; and other statements identified by words such as
inuy anticipated,” “estimated,” “intend,” “plan,” “projection,” “outlook” or words.
oking statements are based upon the current beliefs and expectations of our management and are
economic and competitive uncertainties and contingencies, many of which are difficult to
. Actual results may differ materially from the results anticipated in these forward-looking

statements.

fier materially from the an
ressed in he forward-loa ing statemen! ‘our rompe ye position versus other forms of audio and video entertainment; our ability
to retain subscribers and maintain our average monthly revenue per subscriber; our dependence upon automakers and other third
¥ |n Japan al indebtedn eful life of our sat

occurming afler the dat-' of this communication.




Tremendous Growth Since Our 2001 Launch
Despite New Competition

1994 - Internet radio streaming

2001 — Satellite radio begins service

2001 — Apple iPods introduced

2003 — HD radio broadcasts begin
2005 — MP3 connectivity in vehicles
2010 — U.S. smartphone users top 60m

((SiriusXm)




SiriusXM’s Superior Content is a
Significant Competitive Advantage

Commercial-Free Music

Live Coverage of Every Major Sport

A

The Best in News, Talk and Entertainment
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Programming Evolution

RENEWALS:
* Howard Stern, NFL, Elvis, Gratefu
Dead, Shaded45, O&A, ESPN, PG

NEW PROGRAMMING:
* Dr. Laura, SXM Fantasy
Sports Radio, Pearl Jam Radio,
SXM College Sports Nation,
TMZ Live, Yoshiki Radio

POP-UP CHANNELS:

* Paul McCartney, Neil Diamonc
Radio, Elton!, Tim McGraw
Radio, Simon & Garfunkel,
Mandatory Metallica, Star Wars,
Richard Pryor, Tiger Blood




Penetration Gains at Automakers

OEM penetration as a percentage of U.S. auto sales

56% 62%
45%
33%

2010
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U.S. Auto Sales Resume Growth (mm)
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Factory-Enabled Vehicles in Operation to
Increase Dramatically (mm)
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1y estimates based on external industry estimates of 2010-15 automotive sales ({( Si]‘iusxm)])




Pre-owned Vehicle Programs

* Certified Pre-owned Owned (CPO):
Launched BMW, Chrysler, Ford/Lincoln,

General Motors, Honda/Acura, Hyundai,
Kia, Lexus, Mercedes-Benz, Nissan/
Infiniti, Porsche, Volvo and VW/Audi

* Non-Certified: Launched with Chrysler,
General Motors and Mercedes-Benz

* Additional programs expected to be
launched

B CERTIFIED
- PRE-OWNED
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Growth Opportunity in Services

* Multiple infotainment services offered and
planned:

* Traffic, weather, sports tracking, fuel listings,
movie listings, airport and flight conditions, red
light cameras

®* Other new services and audio features in
develo pment TRAVEL LINK / futrees
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Launched iPad, iPhone, BlackBerry and
Android-Powered Smartphone Apps

‘60sand 70s
Classic Rock

((SiriusXm)




SiriusXM Internet Radio: Home Access

Radios and Streaming Media Players:

€: conos

Logitech

A/V Receivers:

Pronecer &YAMAHA ONKYO.

Custom-install Systems:

NUVO ccrestron  APFMI € AutonomiC

Connected TV’s:
* Developing Apps for TVs and Blu-Ray Players
¢ |nitial introductions scheduled for Q3-2011




Focus on Subscriber Retention
Yields Results

4-59
3.9% :

Dish
S DTV siriusXii S
Showtime

/ Starz
1Q11 Comparative Monthly Churn Rates

Source: Pubiic filings and industry estimates ({t Sil‘iusxm)])




Multi-Year Revenue Growth (billions)
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Significant Adj. EBITDA Growth (mm)

$7156

IIII ($136
($565)

($679)
2006 2007 2008 2009 2010 2011E
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Strong FCF Growth (mm)

$185 $21o $350

($505) ($552)

($1,234)
2006 2007 2008 2009 2010 2011E
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Growth Statistics and Improvements

1Q10 1Q11 CHANGE
Penetration rate 59% 65% +600 bp
Conversion 45.2% 44.7% -50 bp
Subscribers 18.9 mm 20.6 mm +9%
Revenue $664 mm $724 mm +9%
Adj. EBITDA $158 mm $181 mm  +15%
Margin 23.5% 24.9% +140 bp




Continuing Growth Delivers
Record Number of Subscribers

19.0 18.8

4.4
1.6 .
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Among Largest U.S. Subscription
Media Businesses

19.4 206 22.8 2238

1Q11 Total Basic Paid Subscribers (mm)

Source: Public filings ({( Siriusxm)]}




Radio Revenue

2001 2010

Terrestrial Radio:
CCU, CBS, Citadel, $18 b (100%) $15 b (80%)
ETM, CMLS, etc.

IP Radio:
Last .fm, Slacker,

Pandora, Rhapsody,
MOG, etc.

<$1b (5%)

S nil $2.8 b (15%)

$18.0 b $18.8 b

((SiriusXm)




2010 Subscription Radio Revenue

TOTAL: $3.1 billion

Satellite Radio: $2.8 billion
Internet Radio: ~%$0.3 billion

SiriusXM'’s share of pay radio: 90%

((SiriusXm)




2010 Revenue
Selected Companies (billions)

$2.8 $2.9

$0.1
e

Pandora
SiriusXM

Clear Channel Radio
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SirusXM the Largest
Radio Company in the 1Q

$724 mm
(+9%) $640 mm

(+3%)

SiriusXM Clear Channel Radio
1Q11 Revenue ((SiriusXmy)




The Digital Music Ecosystem:
Complicated and Crowded
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\radiolime ¢ --DEEZER rovil lost.fm 29ch(c'-;‘|est
GO:)g[@ Spti.ﬁy" moG aspiro !'gmencw_

napster.

@ amazoncom w omNIfoNE™ [[) medianet.

beyondoblivion

& zune W C Rhapsody @ 1@’

iheartradio

GiTunes thumbplay (3 ariocity °$ 7digital BRTYSPace

a place for friends
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Paying Subscribers Digital Music Services

206 m

~1 m ~.750 m ~.500 m

SiriusXM Spotify Rhapsody Pandora
(outside
U.S.)

((Siriusxm))




SiriusXM’s Superior Revenue Model

SiriusXM
$141
/ Subscriber

Clear

Pandora Channel

$1.68 $13.61
/ User / Listener

T e

Based on 2010 Revenue
Source; Public filings and industry estimates ({t Sil‘iusxnn])




Satellite Radio 2.0 in Retail Stores 4Q11

* Additional channels feature:

- New music genres and programming

- New suite of Hispanic channels targets
fastest growing demographic

* Enhanced functionality:
- Electronic programming guide

- Pause, rewind, replay and record

((Siriusxm)




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 Maturity

(6%) 18%  22%  40%+

((Siriusxm)




Investment Thesis: Completion of Satellite
Build Translates to More FCF

| ._I' >
2005 + 2006 » 2007 » 20082008 - 2010 « 2011 + 2012 + 2013 « 2014 + 2015 » 2016 « 2017

LAUNCH DATE

L2




Investment 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 @ 6.2% Yield

((SiriusXm)




Lower Leverage Ratios

63.7x
Approaching our
3.0x target
leverage ratio

G 4.1x

1Q09 1Q10 1Q11
Net Debt to TTM Adj. EBITDA

((SiriusXm)




Solid Balance Sheet and
Strong Liquidity Position

* $587 million cash balance at year
end 2010

* Net debt to adjusted EBITDA at

4.1x at 1Q11

* No significant maturities until mid
2013

((SiriusXxm)




Investment Thesis: Free Cash Flow

+ Subscriber Growth
+ Revenue Growth

+ Lower Interest Expense

+ Lower Capital Expenditures

+ Cash Savings from NOL Use
= Free Cash Flow Growth

((SiriusXm)




Excess Cash Presents Opportunities

2010 2011E 2012E

Beginning Cash $383m $587m  $707 m

Free Cash Flow $210m ~$350 m >$350 m

Net Debt : ‘
Repayments nil ($230) m nil

Ending Cash $587 m $707m >$1,057 m

((SiriusXm)




Acquisitions & Returns of Capital

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

¢ Acquisitions
* Dividends

¢ Stock buybacks

((Siriusxm)




SIRI Historical
Market Capitalization (billions)

$14.9
43%




SiriusXM Highlights

* 20.2 mm subscribers at YE 2010,
expected to grow by 1.4 mm in 2011

® 20.6 mm subscribers at Q1 2011
* Other 2011 guidance:
* Revenue of approx. $3 billion
* Adj. EBITDA of approx. $715 million
* FCF to approach $350 million
¢ Stable churn and conversion rates

((Siriusxm)




Competitive Advantages

* Satellite delivery system with near-
complete continental U.S. coverage

* Over 135 channels of curated content
* Long term OEM agreements

* Approximately $8 billion of NOL’s

* Subscription model

®* Focused, pure-play satellite radio
company

((Siriusxm)




Management Priorities

®* Continue to innovate

* Grow subscribers

®* Grow revenue

®* Grow free cash flow

((Siriusxm)




Reconciliation for SiriusXM
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Reconciliation for SiriusXM




Reconciliation for SiriusXM

ARPU is derived from total earned subscriber revenue, net advertising revenue and other subscription-related
accounting adjustments, divided by the number of menths in the period,
number of subscribers for the peried. Other subseription-related
d on account of the U.S. Music Royalty Fee since the third quarter of
nting adjustments include the recognition of deferred subscriber revenues not
ccounting. ARPU is calculated as follows (in thousands, except for subseriber
and per subscriber amounts):

Unaudited
For the Three Months Ended
March 31,
2011 2010

Subscriber revenu
Net advert

ated revenue (GAAP)
Purchase price accounting adjustments

: ; . , 20,233,144
Daily weighted average number of subscribers

ARPU : 11.52




Everything worth listening to is on

((SiriusXm))




