


 
Item 9.01.  Financial Statements and Exhibits
 
(d)  Exhibits
 
Exhibit No. Name
   
99.1 Press Release dated February 28, 2011 - Earnings Release
99.2 Excerpts of communications relating to the proposed split-off
99.3 Press Release dated March 1, 2011 - Credit Suisse Conference
99.4 Press Release dated March 1, 2011 - Deutsche Bank Conference

 
1 

 
SIGNATURE

 
                Pursuant to the reHԀ

99.2

�= �= ��



Exhibit 99.1
 

 







�
�

�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
$
�
�

�
�
�
<

�
�
�
�

�
�
�
�

�
�
�


�



�
�
�
)

�
�

�
�
�
�
�
�
�
	
�



�
�

�
�

�
�

�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�

�
�
�
	
�



�
�
�
�
�
��
�
�
�

�
�
�
�
�
��
�
�
�
�
�

�
�

�
	
�
�

�



�
�

�
�

�
�

�



�
 
�
�
�
��
�
�
�

�
�
�
�
�
�

�
�

�
 
�
�
�
�

�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�
�



�
�

�
A

�
�
�
�

�
�
�
�
�
��
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
$
�
��
�
�
�
�
�
�
�

�
�
�



�
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�
(

a
m

o
un

t

s

 
i

n
 
m

i

l

l

i

o
ns

)

S
e
p

t

e
m

b
e
r

3
0
,

 
2
0
1
0

D
e
c
e
m

b
e
r

3
1
,

 
2
0
1
0

 

C
a
s h
 
a
n
d

 
L

i
q

u
i
d

 
I n

v
e s

t

m
e

n
t

s

 

A
t

t

r

i
b

u
t

a
bl
e

 
t o

:

�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�
�
�
�
�

�



�
�

�
�

�
�

�
�

�
�
�
�

�
�
�
�
�



�
�
�
�
�
	

�
=

�
4
�
1

�
2
�
'
�
5
�
*
�
=

�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�

�
�

�



�
!

�
�
�
�
�



�
�
�
�
�
	
�
�

�
2
�
�

�
�
�
�

�
.
�
�

�
�

�
2
�
'
�
2
�
?
�
0

�
2
�
'
�
2
�
.
�
5

�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�

�
	
�
�
�
�

�
�

�



�
�
�
�
�



�
�
�
�
�
	
�
�

�
4
�
�

�
�
�
�

�
0
�
�

�
2
�
'
�
*
�
=

�
0

�
2
�
'
�
1
�
0
�
?

T

o
t a
l
 
L

i
b

e

r

t

y
 
Co
ns

o
l
i
d

a
t e

d
 
C
a
s h
 

a
nd

 
L

i
q

u
i
d

 
I n

v
e s

t

m
e

n
t

s

3
,
9
9
3

3
,
7
5
5

�
�

�
�

�
�

�
�

�
�

�
�

L

e

s

s

:

�
�

�
�
�
�
�



�
�

�
+

�
�

�
�

�



�
�

�
�
�
�

�
�

�



�
(
�
�

�
�

�
�

�
$
�

�
�

�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
�

�
�

�
�

�
�
�
E
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�

�
�

�



�
!

�
�

�
�
�



�
�
�
�
�
	

�
2
�
0
�
=

�
2
�
3
�
1

�
8

�
�
�
�
�
�
�
+

�
�

�
�

�



�
�

�
�
�
�

�
�

�



�
(
�
�

�
�

�
�

�
$
�

�
�

�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
�

�
�

�
�

�
�
�
E
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�

�
�

�



�
!

�
�

�
�
�



�
�
�
�
�
	

�
E

�
?
�
3

�
�

�
�
�
�
�



�
�

�
+

�
�

�
�

�



�
�

�
�
�
�

�
�

�



�
(
�
�

�
�

�
�

�
$
�

�
�

�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
�

�
�

�
�

�
�
�
E
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�

�
	
�
�
�
�

�
�

�



�
�

�
�
�



�
�
�
�
�
	

�
4
�
2
�
4

�
4
�
4
�
0

T

o
t a
l
 
L

i
b

e

r

t

y
 
Co
ns

o
l
i
d

a
t e

d
 
C
a
s h
 

(

G
A

A
P

)

3
,
5
3
1

3
,
1
7
9

�
�

�
�

�
�

�
�

�
�

�
�

D
e

b
t

:

�
�

�
�

�
�
�
�
�
�
�



�
�
�
�
�
�
�
�

�
�

�
�

�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
$
�
�

�
�
�
�
�
�
�



�
�

�
�

�
�

�
1
�
�

�
2
�
'
�
2
�
2
�
1

�
2
�
'
�
2
�
2
�
1

�
�

�
�

�
�
�
�
�
�
�



�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�

�
$
�

�
�

�
�
�
�
�
�

�
$
�
�

�
�
�
�
�
�
�



�
�

�
�

�
�

�
?
�
�

�
2
�
'
�
=

�
?
�
5

�
2
�
'
�
=

�
?
�
5

�
H

�
D

�
�

�
�
�
�

�
�

�
�
�
�
�
�
�



�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
1
�
�

�
.
�
'
�
5
�
5
�
5

�
.
�
'
�
5
�
5
�
5

�
H

�
D

�
�

�
�
�
$
�
�

�
�
�
(
�
�
�
� �



�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
�

�
�

�



�
�

�
�

�
 

�
2
�
'
�
5
�
*
�
5

�
3
�
*
�
1

�
7

�
�

�
�
�
�

�



�
3
�
3

�
3
�
=
T

o
t a
l
 
A
t

t

r

i
b

u
t

e

d
 
L

i
b

e

r

t

y
 

I

n
t

e

r

a
c t

i
v
e  
G

r

o
up

 
D
e

b
t

6
,
2
3
2

5
,
9
3
9

�
L

�
�
�
�

�
�

�
�
�



�
�

�
�

�
!

�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�

�
.
�
4

�
�

�
�

�
.
�
.

�
�

�
"

�
�

�
�

�



�
�
�
�

�
�

�



�
(
�
�

�
�

�
�
�
�
�
�

�



�
�
�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�
�
�

�
�

�
3
�
=

�
0

�
�

�
�

�
3
�
4
�
3

�
�

T

o
t a
l
 
A
t

t

r

i
b

u
t

e

d
 
L

i
b

e

r

t

y
 

I

n
t

e

r

a
c t

i
v
e  
G

r

o
up

 
D
e

b
t

 
( G

A
A

P
)

5
,
4
1
5

5
,
1
8
0

�
�

�
�

�
�

�
�

�
�

�
�

�
7

�
�

�
�
�
�

�



�
=

�
=

�
2
�
5
�
1

T

o
t a
l
 
A
t

t

r

i
b

u
t

e

d
 
L

i
b

e

r

t

y
 
S
t

a
r z

 

G
r

o
up

 
D
e

b
t

 
( G

A
A

P
)

9
9

1
0
5

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�
�



�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�

�
$
�

�
�

�
�
�
�
�
�

�
$
�
�

�
�
�
�
�
�
�



�
�

�
�

�
�

�
?
�
�

�
2
�
'
�
2
�
4
�
*

�
2
�
'
�
2
�
4
�
*

�
>

�
�

�
�
�
(
�
�
�
�

�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�



�
�

�
�

�
 

�
3
�
1
�
5

�
3
�
1
�
5

�
7

�
�

�
�
�
�

�



�
E

�
E
T

o
t a
l
 
A
t

t

r

i
b

u
t

e

d
 
L

i
b

e

r

t

y
 

C
a
pi
t

a
l
 
G

r

o
up

 
D
e

b
t

1
,
8
8
8

1
,
8
8
8

�
"

�
�

�
�

�



�
�
�
�

�
�

�



�
(
�
�

�
�

�
�
�
�
�
�

�



�
�
�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�
�
�

�
2
�
2
�
3

�
2
�
0
�
1

T

o
t a
l
 
A
t

t

r

i
b

u
t

e

d
 
L

i
b

e

r

t

y
 

C
a
pi
t

a
l
 
G

r

o
up

 
D
e

b
t

 
( G

A
A

P
)

2
,
0
0
5

2
,
0
3
3

�
�

�
�

�
�

�
�

�
�

�
�

T

o
t a
l
 
C
o
ns

o
l
i
d

a
t e

d
 
L

i
b

e

r

t

y
 
De

b
t

 

(

G
A

A
P

)

7
,
5
1
9

7
,
3
1
8

�
�

�
�

�
2
�
�

�
�
�
�
�
�

�
�

�
�
�
�

�



�
�
�
�
�
�

�
�

�
�
�
K

�
2
�
0
�
=

�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
K

�
2
�
3
�
1
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�
�
�
�



�
�

�
+

�
�

�
�

�



�
�

�
�
�
�

�
�

�



�
(
�
�

�
�

�
�

�
$
�

�
�

�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
�

�
�

�
�

�
�
�
)

�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�
�



�
�

�
�
�
�
�
�
�
�

�



�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
 
�
�
�
�
�



�
�

�
�

�
�

�
�

�



�
�
�
�
�
�
�
�

�
�
�
�
�
=

�
5
�
�
�
�
�
�

�
 
�
�

�
�
�
�

�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
	
�
�
�
�

�
�

�
$
�
�

�



�
�
�
4
�
5
�
'
�
�
�
.
�
5
�
2
�
5
�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
$
�
�

�



�
�
�
4
�
2
�
'

�
.
�
5
�
2
�
5
�
'
�
�
�



�
�

�
�

�
	
�
�

�
�

�
�

�
�

�
�
�
�

�



�
 
�
�

�
�

�
.
�
�

�
�
�
�
�
�

�
�

�
�
�
�

�



�
�
�
�
�
�

�
�

�
�
�
K

�
?
�
3
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�

�



�
(
�
�

�
�

�
�

�
$
�

�
�

�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
�

�
�

�
�

�
�
�
)

�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�
�



�
�

�
�
�
�
�
�
�
�

�



�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
 
�
�
�
�
�



�
�

�
�

�
�

�
�

�



�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
 
�
�

�
�

�



�
�
�
�

�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
�

�
�

�
�

�
$
�
�

�



�
�
�
4
�
2
�
'
�
�
�
.
�
5
�
2
�
5
�
'
�
�
�
)

�
�
�
�
�
�

�
�
�
�
�
��
�

�
�
�



�
�

�
�

�



�
�

�
�

�
�

�
�

�
�
�
�
�
��
�
�
�
�
��
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�

�



�
�

�
$
�

�
�

�
+

�
�

�
�
�



�
+

�
�

�
�

�



�
�

�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
&

�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�
�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�

�
�
�


�
�

�
�
�
�

�
�

�
�

�
�
�
�
�
$
�
� �



�
�

�
�
�
�

�
�

�
�
�
�

�
�
�
�

�
�

�
�

�
�

�
�

�
4
�
�

�
�
�
�
�
�

�
�

�
�
�
�

�



�
�
�
�
�
�

�
�

�
�
�
K

�
4
�
2
�
4
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
K

�
4
�
4
�
0
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�
�
�
�



�
�

�
+

�
�

�
�

�



�
�

�
�
�
�

�
�

�



�
(
�
�

�
�

�
�

�
$
�

�
�

�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
�

�
�

�
�

�
�
�
)

�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�
�



�
�

�
�
�
�
�
�
�
�

�



�
�
�
�

�
�

�
�

�
�
�



�
�

�
�

�
 
�
�
�
�
�



�
�

�
�

�
�

�
�

�



�
�
�
�
�
�
�
�

�
�
�
�
�
=

�
5
�
�
�
�
�
�

�
 
�
�

�
�
�
�

�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
	
�
�
�
�

�
�

�
$
�
�

�



�
�
�
4
�
5
�
'
�
�
�
.
�
5
�
2
�
5
�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
$
�
�

�



�
�
�
4
�
2
�
'

�
.
�
5
�
2
�
5
�
'
�
�
�



�
�

�
�

�
	�
�

�
�

�
�

�
�

�
�
�
�

�



�
 
�
�

�
�

�
0
�
�

�
�
�
�
�
�

�
�

�
�
�
�

�



�
�
�
�
�
�

�
�

�
�
�
K

�
0
�
3
�
?
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
K

�
1
�
5
�
4
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�
�
�

�
�
�



�
�

�
�

�
�

�



�
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�
�
�
�
�

�
�

�
	
�
�
�
�

�
�

�
$
�
�

�



�
�
�
4
�
5
�
'
�
�
�
.
�
5
�
2
�
5
�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
$
�
�

�



�
�
�
4
�
2
�
'
�
�
�
.
�
5
�
2
�
5
�
'
�
�
�



�
�

�
�

�
	�
�

�
�

�
�

�
�

�
�
�
�

�



�
 
�
'
�
�
�
�

�
�

�
�

�
�
�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
)

�
�

�
�

�
�
�
�
�
��
�
�
�

�
�
�
$
�
�

�
�
�
(
�
�
�
�

�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�



�
�

�
�

�
 
�
�
�
)

�
�
�
�
�
�

�
�

�
�

�
�

�
�
�



�
�

�
�

�



�
�

�
�

�
�

�
�

�
�
�
�
�
��
�
�
�
�
�
�
�

�
�
�
�

�



�
�
�


�
�
�
�
�
�
�
+

�
�

�
�

�



�
�

�
�
�
�

�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
&

�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�
�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�

�
�
�


�
�

�
�
�
�

�
�

�
�

�
�
�
�
�
$
�
� �



�
�

�
�
�
�

�
�

�
�
�
�

�
�
�
�

�
�

�
�

�
�

�
�

�
1
�
�

�
�
�
�
�
�

�
"

�
�

�
�

�
�

�
�
�
�

�
�

�
�
�
�
�
�
�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
�
�
�
�
�
�



�
�
�
#

�
�
�
�
�
�

�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
$
�
�

�
�
�
�
�
�
�



�
�

�
�

�
�
�
)

�
�

�
�

�
�
�
�
�
�
�
�
�
�
�



�
�

�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�
�



�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�
�



�
�

�
�

�
!

�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�
�
�
�



�
�
�
�

�
�

�
�

�



�
�
�
�

�
�

�



�
(
�
�

�
�

�
�
�
�
�
�

�



�
�
�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�

�
?
�
�

�
�
�
�
�
�

�
"

�
�

�
�

�
�

�
�
�
�

�
�

�
�
�
�
�
�
�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
�
�
�
�
�
�



�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�

�
$
�

�
�

�
�
�
�

�
�

�
$
�
�

�
�
�
�
�
�
�



�
�

�
�

�
�
�
)

�
�

�
�

�
�
�
�
�
�
�
�
�
�
�



�
�

�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�
�



�
�
�
�
�
�
�
�

�
�
�
�

�
�

�
�

�



�
�
�
�

�
�

�



�
(
�
�

�
�

�
�
�
�
�
�

�



�
�
�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�
�
=
�
�

�
�

�
<

�
�
�
�
�
�

�



�
�
�
�

�
�

�
�

�



�
�

�
$
�
�
�
�

�
�

�
�
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�
�
�
�
�

�



�
�

�
�

�
�

�
�

�
�
�
�

�
�
�
�
�



�
�
�
�
�
	

�
�
�
�

�
�

�
�

�
�
�
�
�
��
�
�
�

�



�
�

�
�

�
�

�
�

�
�
�
�
�
K

�
2
�
1
�
0
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
'
�
�
�
	
�



�
�

�
�

�
�

�



�
�

�



�
 
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
K

�
.
�
2
�
*
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�

�
�

�
A

�
�
�
�

�



�
�

�
�
�
�
�
��
�
�
�
�
��
�
�
�

�
�
�
�

�
%

�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�
�
�

�
�
�
�
�
�
�
�

�



�
�
�
�

�
�
�
�

�
�

�
�

�
�
�
�
�
�

�



�
�
�
)

�
�
�
�

�



�
�
�
�

�
�
�
�
�
	
�
�

�



�
�

�
�

�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
H

�
D

�
�

�
�
�
�
�
�
�
<

�
�
�
�

�
�

�
�

�
�
�
�

�
�

�
�

�
�
�
�
�
��
�
�
�

�



�
�
�
)

�
�

�
�
�
)

�
�

�



�
�

�
�
�
	
�
�

�



�
�

�
�

�
�

�



�



�
 
�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�
�
$
�
 
�
�
�
K

�
4
�
5
�
5
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�

�
�
�
�
�



�
�

�
	
�
�

�
 
�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�
�
H

�
D

�
�

�
�
�
>

�
�

�
�
�
(
�
�
�
�

�



�
�

�
�
�
�
�
�

�
�
�
"

�
�

�
�

�
�

�



�
�

�
�

�
 
�
�
�
�
�
�
�
<
�
�
�
�
�
�

�



�
�
�
�

�
�

�
�

�



�
�

�
$
�
�
�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�

�



�
�

�
�

�
�

�
�

�
�
�
�

�
�
�
�
�



�
�
�
�
�
	

�
�
�
�
�
�

�
$
�
��
�
�
�
�
�

�
�

�



�
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�

�
�
�
�

�
�
�



�
�

�
�

�
�
�


�
�

�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�
�



�
�

�
	
�
�

�
 
�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�
�
$
�
 
�
�
�
K

�
1
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�
�



�
�

�
�

�
�
�
�
�
�
�
�

�
�
�



�



�
�

�
�
�
�

�
 
�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�

�
�

�
<

�
�
�
�
�
�

�



�
�
�
�

�
�

�
�

�



�
�

�
$
�
�
�
�

�
�

�
�
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�

�
�

�
�

�



�
!

�
�
�
�
�



�
�
�
�
�
	

�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�

�



�
�

�
�

�
�

�
�

�
�
�
�
�
K

�
0
�
0
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�
'
�
�
�
	
�
�
•

�
�

�
�

�
�
�
<

�
�

�
�

�
�
�
�
�
'
�
�
�
	
�
�
�
�

•

�
�
�
	
�
�
�
�

�
�
�
	
�
�
�
�

�
�
�
�
�
�

�
	
�
�

�
	
�
�
<

�
�
�
�
�

�
$
�
��

�
�
�
�
�
'
�
�
�
	
�
�
�
�

•

�
<

�
�
�
�
�

�
�

�
�

�



�



�
�

�
�

�
�
�
K

�
0

�
�
�
�
�
'
�
�
�
	
�
�
�
�

�
�

�
�
�


�
�
�
�
�
�

�
�
�
�

�
�
�
�

�

�
�
�
�
�
'
�
�

�



�
�
�
�
�
�

�
�

�
�

•

�
�
�
	

�
�
�
�

�
�

�
�

�


�
�
�
��
�
�
�

�
�
�
�

�
%

�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�
�
�

�
�

�
�
�

�
�
�
�
�

�
�

�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�
�



�



�
�

�
�
�
�

�
 
�
�
�
�

�

�
<

�
�
�
�
�
�

�



�
�

�



�
�
�
�

�
�
�
�
�
8

�
�

�
$
�
�

�



�
�

�
 
�
�
�
�
�
�
�
�

�
 
�
�
�
�

�
�

�
�

�



�
!

�
�

�
�

�
�
�
�
�
�
V

 
	
	
0
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�
�
�



�
�
�
�

�
 
�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�
�
�
�
�
0
�
�
�
�

�
�

�
�
�
�
�

�
�
�
�
�
�

�



�
�
�
�

�
�

�
�

�



�
�

�
$
�
�
�
�

�
�

�
�
�
�
�
8

�
�

�
$

�
�
�
�
�
�
�
1
�
0
�
�
�
�

�
�

�



�



�
�

�
�
�
�
�



�
�
�
�
�
	

�
�
�
�

�
�

�
�

�
�
�
�
�
�
�
�

�



�
�

�
�

�
�

�
�

�
�
�
�
�
2
�
K

�
1
�
0
�
�
�
�

�
�

�



�



�
�

�
�

�
$
�
��

�
�
�

�
�

�
�

�
�

�
�
�
<

�
�

�
�

�
�

�


�
�

�
�
�
1
�
�
�
�
�
�
�
8
�
�
�
�
�
�

�
�
�
K

�
�
�
K

�
0
�
�
�
�
�
�

�



�



�
�

�
�

�
$
�
�
�
�

�
�

�


�
�

�
�
�
8
�
�
�
�
�
�
�
�

�
�

�
�

�
�
�
�
�
8
�
�
�
�

�
�
�
	
�
�
�
�

�
�
�
�
�
�
�

�
�
�
�
�
�
�


� �
�

�
�
�
�
0
�
�
�
�
�
'
�

�
�
�
�
�
�

�
�

�



�
�
�



�
�
�
1
�
�
�
�

�
�

�



�



�
�
�
�
�
8
�
�
�
�



�
�

�
�

�
�
�
�
�
�
�
�

�
�
�



�
�
�
�

�
 
�
�
�
�

�
�
�
0
�
�
�
� �
�

�
�
�
�
�

�
�
�

�



�
�

�



�
�
�
�

�
�
�
�

�


�
�
�
	

�
�

�


�
�
�
�

�
�
�
	
�
�
�
�

�
�
�
�
�
	
0
�
�

�


�
	
�


�

�
�

�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�

�
�
�
�
�
�

�
�

�
�
�

�



�


�
�
�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�

�
•
�
�
�


�
' �

�
 
�
�

�
�

�
 
�
�

�
�
�
�
�
�

�
�
�
�
�
�
�
�

�
�
�
�

�
�
�


� �
�

�
�
�

�
�

�
�
�
�
�


�

�
�

�
�
�
�
�


�

�
�
	
0

�
�
�
�
�


�

�
�
�
“
�
�
�
�
�


�
F

�
	
0
�
�
�
�
�


�
F

�
�
“
�
�
�
�

�
�
�
�
�
�
�
�

�
�

�
�

�
�
�


�
�
�
�

�
�
�
�
�
�
�
�


�
�

�
�

�
�

�



�
 
�
�

�
�

�
�

�
K

�
0

�
•
�
�
�
�

�
�

�
�
�
�
�
�

�
�

�



�



�
�
�
�

�
�
�
�
�
�
�
�

�
�

�


�
�

�
�
�
�

�
�
�
�
�
�

�
&

�
�
P

�
�
�
�
�
�
�
�
�

�
�
	

�
�

�


�
�
�
�
�
�

�
�

�



�
�

�
�
�
�
�
8

�
�
�
�
�
8
�
' �
Í
Ý

Ý
Ý

Ý
Ý

Ý
Ý

Ý
Ý

Ý
Ý

Ý
�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�

�



�
��
�

�



�


�
�

�
�
�
�
�
1
�
�
�
�
�
�
�
�

�



�


�
�

�
	
0
�
�
�
�
�
8
�
'
�
�
�
2
�
K

�
�

�



�
�
�
)
�


�
K

�
�

�
K

�
0
�
�

�
`

�
�

�
�
�
�
�
�

�
	

�



�
�
�


�

�
�
�
K

�
1
�
�
�


�
K

�


�
�
�
2

�
K

�
0�
�
�
�
�
'
� �



�
��
�

�



�


�



�
�
�
�
�
�
�
� �
�
�
�
1

�
�
�
�
�
�

�
�
�
�
�
�

�
�

�
�
�
	
�
�
�


�
'

�



�



�
�

�


�
�
�
�
�
1

�
1

�
1

�
�
�
1

�
�
�
�

�
�
�
�
�
1

�
�
�
�

�
$
�
�

�
�

�
1
�
�
�
1

�
�

�

�
�

�
�

�



�
1
�
�

�
�

�
$
�
'
�
�

�



�
�

�
�
�
�

�
�
�
�
�



�
�
�
�
�
�
�
)

�
�

�
�

�
�
�
�

�
 
�
�
�
�
�

�
�

�
�
�
�

�
�

�
�

�
�
�
�

�
�
�
	
�
�

�
�

�
�
�

�
�

�
�
�
	

�
�

�


�
K

�
0

	
0
�
�
�
�

�



�


�
'
�
�
�
�

�
�

�
�
�
�

�
�
�
�

�
�
�
	
�
8
�
� �
�

�
�

�
�

�
�

�
�
�
�
�
�

�
�

�



�


�



�
�
�
�
�
�
�
�

�
�
�
�
1

�
�
�
�
�
�

�
�
�
�
�
�

�
�
�

�
�

�
�
�
1
�
�

�



�
�
�
)
�


�
K

�
�

�
K

�
0
�
�

�
`

�
�

�
•

�
�
�
1
�
�

�
�

�
1
�
�
�


�
K

�


�
�
�
2

�
�
�



�
�
�
	
�
�
�


�
'

�



�



�
�

�


�
�
�
�
�
1

�
1
�
1

�
�
�
K

�



�
�
�
�
�
�
�
2
�
K

�
0

�
�

�
�

�
1
�
�
�
1

�
�

�



�
�

�
1

�
�

�


�
1
�
K

�


�
�
�
�
�


�
�
�
�

�
�
�
�

�
�
�
�
�
�
�



�
�
�
�

�
�
�
�

�
�

�


�
�

�
�

�
1

�
1

�



�



�
�
�

�
�
�
K

�
0

�
�
�
�
�
'
� �



�
��
�

�



�


�
�
�
�

�
�

�



�


�
�

�
�

�
�

�
�

�
�
�
�

�
�
�

�
�
�
�
�
É

0
�
�
�
�

�
�
�
�

�



�


�
	

�
�
�
�
1

�
�
�
�

�
�

�


�
�

�
�
�
	
�
�
�
<

�
�
�
�
�
�
<

�
�

•
�
�

�
�

�
�
�
1
�
�

�


�
	

�

�
�

�
�

�
$
�
�
�
�
b
�
•
�
�

�



�
�
�
�

�
�

�
�
�
�
�

�
�
�
�
�
�

�
�
�
�
1

�
�
�
�
�
�

�
�

�


�
�

�
�
�
	
�
�

�



�
�

�
�
�
�

�
�
�
�

�



�
 

�
�

�
�

�
�

�
�
`

�
�
�
�
�

�
�

�
�
�
�
�
�
�
�
�
�

�



�


�
�

�
�
�
�
�
�

�
�
�


�
'
�
K

�
�

�
	

�
�
�
�
�

	
�
�
�



�
�
�
�

�
	
0
�
�

�


�
�
�
�

�
�

�
�

�
�
�
�

�
�

�
�
�
�
�
�

�
�
�
�
�
�

�
�

�


�
�
�
�

�



�
�

�
�
�
�
�
8

�
�
�
�
�
�

�
�

�



�


�
�

�
�

�
�

�
�

�
�
�
�

�
�
�
�
�

�
�

�


�
'
�
	
0
�
�

�
�

�
�

�
�

�
$
�
�

�
�
�
	
�
�
�
�

�
�
�
�

�
�
�
�
�
�

�
�

�
•
�
�
�


�
' �

�



�
�
�
�

�
�

�
�
�
�
�
�
�
�



�
�
�
�
�
�

�
�

�
�

�
	
�
K

�



�
�

�
�

�
�
�

�
�

�
�
�

�
�

�
�
�
�
�
�

�
�

�
%

b
�
•

�
�

�



�
�

�
1
�
��
�
�

�
È

b
�
•

�
�
�
�


�
�

�



�
�

�
Ê

b
�
•
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�

�
�

�



�
�

�
�

�
�


�
�
�

�
�
�
�

�
�

�
�
�


�

�
Å

�
�

�


�


�
K

�



�
�

�
�
K

�
�

�
�
�

�
�
�
�
�
�
�



�
�

�
�

�

�
�

�
�
K

�
�

�
�
�
•

�



�


�
�
�


�
�

�
!
�
	
0
�
� �



�
1
�

�


�


�


�
�
�

�
%

�
	

�


�


�

 �
�
�
�
�


�


�
�

�
�

�

�
�
�
�

�
�
�

�
À

�
@

�


�



�

�
�

�
�

�
�
1
�
�

�
(

�
%

b
�
•

�
�

�



�
�

�
1
�
� �



�
�

�
�

�
�


�
�
�

��
�
�

�
�

�
�
�


�

�
�


�
�

�
1
�
�

�
�

�
�

�



�
1
�

�



�
�

�
�
�

�
�

�
�


�
�
�
�



�
�

�
�
�



�
�
�

�
(

�
�
�
�
�
�

�
�

�
�
�



�
�
�
�


�
�

�
�
�


�


�
�

�
�

�
(

�
�
b
�
•�1

�


�
1
�

�
�

�
�
�
�
•

�



�
�
�
�
�
È

b
�
•
�


�
�

�
�

�
�
�
�

�
�
�

�
�

�


�


�

�
(

�
%

b
�
•

�
�
�



�
�
�

�
�
�
�
�


�


�
�

�
�
�
�

�
�

�
	
0
�
�

�
�
�
�
�
�
�

�


�
�

�
�

�
(

�
)
0
�
�
�
�
�
�

�

�
�
�

�



�



�



�
�

�
�
�
�
�

�
�
�
�
�
��1

�


�



�
*
b
�
•
�
�

�
1
�
È

b
�
•
�
K

�
�
�

�
(

�
�
K

�
�

�
�
�
�
�
�
�
� �

�
�
�
�

�
�
�

�
�

�


�


�
�
�
�

�
�

�
�

�

�
�

�

�
1

�

�
%

�
	

�



�



�
�
�
�


�
�

�
	
�
�
�
2
�
�

�


�


�
� �
�

�
�
�
�
�

�
�

�
�
�
%

�
	

�



�



�
�
�
�


�
�

�
�
�
�
�
�
�
�

�
�
�
�
�



�
�

�



�
�

�
�

�
�


�
�

�



�
�

�
 
�
�
•
�
�

� �
1
�
�
�

�

�
�
�
�

�
�


�
K

�
�
�

�
�
�
�
�
�



�



�
�
�
�

�

�
K

�
�
�

 �
�

�
�

�
)
0
�

�
�
�
�



�

�



�
�

�


�
�
�

�



�


�

�

�
�

�
�
�
�
•
�
�

�


�



�

�
(

�
(

�
 
�
•
�
K

�
�
�

�
�

�
�
�
�
•
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�

�
�

�
�

�



�
�

�
�

�
�


�
�
�

��
�

�
�
�

�
�
�


�

�
�
b
�
•�
�

�


�
�

�
�

�



�
�

�
�
�
�
�
�
�

�
�

�

�


�

�
�
�

�
�
�
�
�

�
�
È

b

�
•

�
�
�
�


�
�

�



�
�
�


�

�
�
�

�
�
K

�
�
�

 �
È

b

�
•
�
�

�
1

�
�
�
�

�
�
�

�
1
�

�
� �
�

�

�
�
�

�


�



�
1
�
� �
�

�

�
�
�

�
1

�
�
�


�

�
�

�

�

�



�
�

�
�

�
�

�

�
�
�

�
�
�

��
�
�


�
�

�
�

�
�
�
�

�
�
�
�
•
�
�
�

�
�

�
�

K
�
�

�

�
�

�
	
0
�
�

�
�
�
�
�

�
�
�

�

�

�
�
�
�

�
�

�

�
b
�
•
�
�
�
�

�
�

�




�
�
�
�

�
È

�
�
•
�

� �
�

1

�



�
K

�
�



�
�
�

��
�
�

�
�

�
�
�


�

�
(

�
%

b
�
•

�
�

�



�
�

�
1

�
� �



�
�

�

�

�
(

�
�
�
�

�


�



�
K

�
�

�
1
�



�
*
b

�
•

�


�
�

�


�


�
�
�


�



�
�

�

�

�
(

�
�
�

�
�

�



�



�

�
�
�

�
�
K

�
�
�
�

�
�

�
�
�

�

�
b
�
•�
�

�
À

�
�

�
�
�
�

�
�
�



�

�



�



�
�

�



�



�
�

�



�



�
�

�


�


�


�


�

�
�


�
�

�
�

�


�


�
�
�
�

�
�

�
�
�


�

� �
�

�


�
�

�
�

�
�
�


�

�



�

�

�

�
�
�
�
�
K

�
�

�
�

�
�
�

�

�



�


�

�
�


�


�
�

�
�
�
�
�

�
�
�

�

�
�
K

�
�

�
�
�
�

�
�

�
�
�
�
�

�

�
�

�
�
�
�

�
�
K

�
�
�


�

�
�

�
�
�
�
� �
�

�
�

�
�
K

�



�



�
�

�
�

�
�

�
�
�

�
�


�
�

�
�
K

�

�

�
�

�

�
�

�
�

�
�
b

�
•

�




�



�


�
�
� �



�
�

�
�
�
�

�
�

�
�
�
�
�

�
�
�
�

�

�
K

�
�
�
�
�


�

�



�



�
�

�



�
�
K

�
�
�
�

�



�
�

�
�
�
�


�

�

�
�
�
�
�
�

�
�

�

�

�
�

�
�

�
�

�

�
�
b

�
•�
�

�
À

�
�
�
�
�

�
�
�

�


�

�


�
K

�
�

�



�
�
�



�


�
� �

�
(

�
%

f
V

 
�
“
�
�

�
�
�


�
�


�
�

�
�

�

�

�
	

0
�
�
�
�
�



�
È

b
�
•
�
�

�
1

�
�

�

�
�

�


�
K

�



�
�

�
�

�
(

�
(

�
�
�
�
�
�
�

È
b

�
•

�
�

�



�
�

�
!
�
	
0
�

�
�


�
�

�
�

�
�
�
�
	
0
�
�

�
�

�
�

�


�
�
�


�

�

(

�
%

b
�
•

�
�
�



�
È

b
�

•
�
�

�
1

�

�
�
�
�
�
�
b

�
•

�
�

�
�

�



�
�
�



�

�
�
�
�

�
1

�

�
%

�
	

�



�



�
�
�
È

b
�
•
�


�
�

�

�

�
�

�
�

�

�



�

�
�
�
�

�
�
È

b
�
•

�
�
�
�

�
�
�
�
�
�

�
�
�
�

�
(

�
(

�

�
�
�
�
�

K

�
�

�
�
�

•

�



�


�
�

�
�
�
�

�
�

�

	
0

�
�
�
�
�



�
�

�

�
�
�
�
•

�



�


�
�

�

�
�
�
�

�

�
�

�
�

�


�


�
�
�
�

�
�

�
�

�

�
�

�
K

�
�
�

�
�

�
�
�
�
•
�
�

�
�
�
�
�

�
�
�
�

�
�
�
�

�����
����� ����
���
���������
��(�%b�•�� �
�
�������� �1�	0����� �������K

�����•�


�
���
��

�����K

�� ���•���������

��������

���%b�•��

�


����Èb�•����
���������Èb�•��������

���� ���� ������
���
�������
��
����K��K�
�����

������������
�Èb�•���
������
���
�
 ��������
����
�
���������������� ���
��

���
�������
��
����( �)0�������
�� ������������������ ���
�� ����
���
���������
��( �%b�•����
����� ���
������
��
�
 �����
������•������������������� ��b�•���À��������
�������������� ���
��������������

�����
�� �1�


���� ��������•�
�
�� �������������������� ��b�•�À���������(�%b�•��

�


�������� ���	0��������

�����
���

���������
����������
�������
�
����
���
� �
�����
���
���������
��(�%b�•�������%b�•��

�
���K

�����

���%b�•��

�
���
������•���
���������•�


�
����K�
�
������������•�� ���
��� ��•����
��(�%b�•���
�K

����
�������� ������ ���1���
�����( ����

�
�����•�


�
���%b�•�
�� �
�(�%b�•��������� ����

�


�������
������ �	0����

�����
��(������
���

������*b�•

�
���
���•�


�


�
�������Èb�•����
���
���
�
����������������
��

������•����
�������� ������ ���
���������
��
����
���
���

�
�K�
����������
���•�


�
���������
� �(�%b�•��
���
�Èb�•���À���������•���������

���À��������%b�•��

�






Gross Margin — International 37.2 % 37.2 %
      
Liberty Starz Group
Starz, LLC(1)
Revenue 1,193 1,329
Adjusted OIBDA 384 415
Operating Income 330 358
Subscription units — Starz 16.9 18.2
Subscription units — Encore 30.6 32.8
 

(1)   Includes Starz Entertainment for full year 2010 and Starz Media for Q4 2010 after the change in attribution of Starz Media from Liberty Capital to Liberty Starz.
 
NON-GAAP FINANCIAL MEASURES
 
This press release includes a presentation of adjusted OIBDA, which is a non-GAAP financial measure, for each of Liberty’s tracking stock groups and each of QVC (and
certain of its subsidiaries), the eCommerce businesses, and Starz, LLC, together with a reconciliation to that group’s or entity’s operating income, as determined under
GAAP.  Liberty defines adjusted OIBDA as revenue less cost of sales, operating expenses, and selling, general and administrative expenses (excluding stock and other equity-
based compensation) and excludes from that definition depreciation and amortization, restructuring and impairment charges and gains on legal settlements that are included in
the measurement of operating income pursuant to GAAP.  Further, this press release includes adjusted OIBDA margin which is also a non-GAAP financial measure.  Liberty
defines adjusted OIBDA margin as adjusted OIBDA divided by revenue.
 
Liberty believes adjusted OIBDA is an important indicator of the operational strength and performance of its businesses, including each business’ ability to service debt and
fund capital expenditures.  In addition, this measure allows management to view operating results and perform analytical comparisons and benchmarking between businesses
and identify strategies to improve performance.  Because adjusted OIBDA is used as a measure of operating performance, Liberty views operating income as the most
directly comparable GAAP measure.  Adjusted OIBDA is not meant to replace or supersede operating income or any other GAAP measure, but rather to supplement such
GAAP measures in order to present investors with the same information that Liberty’s management considers in assessing the results of operations and performance of its
assets.  Please see the attached schedules for applicable reconciliations.
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SCHEDULE 1
 
The following table provides a reconciliation of adjusted OIBDA for each of Liberty Interactive group, Liberty Starz group, and Liberty Capital group to that group’s
operating income calculated in accordance with GAAP for the three months ended December 31, 2009, March 31, 2010, June 30, 2010, September 30, 2010 and
December 31, 2010, respectively.
 
QUARTERLY SUMMARY
 
(amounts in millions)

 

4Q09 1Q10 2Q10 3Q10 4Q10
 

Liberty Interactive Group
Adjusted OIBDA 556 381 428 373 564
Depreciation and amortization (145) (141) (139) (141) (150)
Stock compensation expense (14) (22) (15) (12) (18)

Operating Income 397 218 274 220 396
            
Liberty Starz Group
Adjusted OIBDA 74 103 103 89 106
Depreciation and amortization (4) (5) (4) (7) (2)
Stock compensation expense (16) (6) (3) (5) (38)
Impairment of long-lived assets (5) — — — (4)

Operating Income 49 92 96 77 62
            
Liberty Capital Group
Adjusted OIBDA (76) (43) (59) 25 —
Depreciation and amortization (17) (16) (21) (20) (15)
Stock compensation expense — (11) (3) (8) (9)
Impairment of long-lived assets (4) — — — —
Gain on legal settlement — — — — 48

Operating Income (Loss) (97) (70) (83) (3) 24
 
ANNUAL SUMMARY
 
(amounts in millions)

 

2009 2010
Liberty Interactive Group
Adjusted OIBDA 1,654 1,746
Depreciation and amortization (566) (571)
Stock compensation expense (47) (67)

Operating Income 1,041 1,108
      
Liberty Starz Group
Adjusted OIBDA 374 401
Depreciation and amortization (21) (18)
Stock compensation expense

(76) (52)
Impairment of Long-Lived Assets (5) (4)

Operating Income 272 327
      
Liberty Capital Group
Adjusted OIBDA (175) (77)
Depreciation and amortization (79) (72)







Exhibit 99.2
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And we think there’s underleverage at Starz, and we’re thinking about the best and most clever ways that are beneficial to all parties in terms of what to do with that cash. So
that’s our focus, not in a what-if scenario about the trial.
 
***
 
Forward Looking Statements
 
The foregoing press release, slide show and transcript include certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995,
including statements about financial guidance, business strategies, market potential, future financial performance, new service and product launches, the proposed split-off of
the Liberty Capital and Liberty Starz tracking stock groups and other matters that are not historical facts.  These forward-looking statements involve many risks and
uncertainties that could cause actual results to differ materially from those expressed or implied by such statements, including, without limitation, possible changes in market
acceptance of new products or services, competitive issues, regulatory matters affecting our businesses, continued access to capital on terms acceptable to Liberty Media,
changes in law and government regulations that may impact the derivative instruments that hedge certain of our financial risks and the satisfaction of the conditions to the
proposed split-off. These forward looking statements speak only as of the date of this presentation, and Libertࡵ�tiooooooooootioooclaims an obligation or undertaking to
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