


 
Despite that, we think that all of our securities traded at discount to the net asset value. Now, that has been historical condition of Liberty since the beginning of time. It’s one
thing that we try and obviously attack to reduce that discount, but it really is an opportunity for ou



operating company there QVC. It’s had great performance relative to its peers and we believe it can continue to do that. And it’s got new international expansion capabilities,
the most recent of which QVC, Italy which as I mentioned launched last night. I know you’ll hear more about that from Mike.
 
We see the potential for continued growth at our eCommerce companies and I’ll show you some statistic about how they’ve grown historically versus peers and talk a little
bit about how they — we think they can grow in the future and then you’ll get an opportunity here from our eCommerce — some of our eCommerce CEOs and executives in
the panel.
 
We continue to have accretive debt reduction at Liberty Interactive. I suspect much of that has been done in the bond case because we’ve extended those maturities and really
have a very strong and positive capital structure there we like, but we have a large flexibility with a revolver which we can pay down and have paid down, I’ll talk more about
that in a minute.
 
We have some public assets in these, particularly Expedia the largest to which we got ways that they continue to grow Expedia has had a pretty good run in the stock price
recently. And we have hopes about efficient rationalization of some of those and devoting that investment into more core investment opportunities. Obviously, we hope to
eliminate the
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capital, the tracking stock structure in Q1. We think that’s likely to be value increase — value driver and the potential exists, we believe from multiple expansion, I’ll show
you why.
 
QUESTION AND ANSWER
 
Question
 
…Just on that point, follow-up on Starz specifically, Greg, you’ve put on the slide I think equity shrink question mark or possibility...
 
Gregory B. Maffei, President and Chief Executive Officer, Liberty Media Corporation
 
I think I put potential.
 
Question
 
Potential, and I guess the issue as Chris presented and talked about kind of the view that programming costs would be modest in terms of growth over the next few years. It
seems highly unusual for both of you to sit on $1 billion of cash of business that has essentially no CapEx. I guess what’s the decision, could you walk us through what are
you pondering that would lead you to not return and shrink $1 billion of equity with that cash, especially if the cash is building pretty rapidly over the next 12 months based
on Chris’s presentation?
 
Gregory B. Maffei, President and Chief Executive Officer, Liberty Media Corporation
 
Well, I can comment and I know John has got his views as well. I think we’ve been doing a couple of things. One is, we had a new CEO, have a relatively new CEO, have
done a fairly large strategic overview, so lot of thinking about where this business is going, both what is the sensibility is and what — are we going to be a consumer of the
equity and also what other things might we want to do with capital that are additive, synergistic and helpful to the business. And so saving some of our firepower for those
kind of issues has been one thing.
 
Second thing is, there were things we were doing in the business like extending with Comcast, signing Disney that probably were — we’d prefer to see those get done and
strengthen the business before we made a big commitment to buying equity. So I think that strategic process is underway. Chris talked a bunch about some of the things we are
looking and thinking about. I have talked about them in the past, and I suspect we recognize that that’s not the optimal capital structure and at some point in time, it will
probably change if we are not doing something with that cash, we’re likely L no, L�l el�btm h m o mms robaapty an
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the shareholders. So even an investment position might see additional investment as a precursor to a separation if that was necessary to make the whole transaction tax
efficient or increase the value on the margin.
 
Question
 
So I guess it wasn’t clear from the last answer, Greg if you actually how you view Live Nation and SIRIUS talked about a strategic fix of the other assets, so I wanted to get a
sense on your kind of strategy��heegyffi N e ki ikgren ti of  caenew tothen
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