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Today’s Agenda

09:00 - 09:15
09:15 - 09:45
09:45 - 10:00
10:00 - 10:10
10:10 - 10:20

10:20 - 10:40
10:40 - 11:10
1116 - 11530
11:30 —-11:45
11:45 —12:15

12:15 = 1:00

Liberty Interactive
QVC

Provide Commerce
BUYSEASONS
Backcountry.com

Break

Liberty Capital/
Liberty Entertainment
Starz

FUN/GSN

DirecTV

Conclusion and Q&A

Greg Maffei
Michael George
Jonathan Sills
Jalem Getz

Jim Holland

Greg Maffei
Bob Clasen
David Goldhill
Chase Carey

John Malone/Greg Maffei




Forward-Looking Statements




Liberty Evolves

Gregory B. Maffei
President and CEO
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2004 Status

« Liberty Media - holding company

o Complex story
« US and international assets

« Distribution, content, telecom, media, and
technology

« Controlled and non-controlled assets

« Wide discount to NAV
a Low tax basis
a Complexity = challenge to analyze
a Difficult strategic story




2004 - Plethora of Brands
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Ch, Ch, Changes...

2004: Separated ownership of international
distribution and programming assets via spin-
off of Liberty Media International

o LMI later merged with UGC to form Liberty Global

2005: Separated ownership of Ascent Media
Group and 50% interest in Discovery
Communications via spin-off of Discovery
Holding Company (DHC)

o Discovery Communications repurchased Cox
Communications 25% interest (May 2007)

o DHC now owns 2/3rds of DCI

2006: Issued Liberty Capital and Liberty
Interactive tracking stocks

2007: Plan to split Liberty Capital into Liberty

Entertainment and new Liberty Capital tracking
stocks




Spin-offs and Trackers

LIBERTY
CAPITAL




Liberty Performance
Since LMI Spin-off
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Liberty Out-Performance

Liberty vs. Peers
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2008 Objectives and Strategy

o "New” Liberty Capital
« Simplify
« Rationalize non-core assets (tax-efficiently)
o Liberty Entertainment
« Create fairly-valued currency to enable strategic
flexibility
« Use distribution to drive content and strategic
opportunities
o Liberty Interactive
Grow existing operations
Expand e-commerce businesses
Rationalize non-consolidated assets (tax-efficiently)
Make strategic acquisitions / brand investments
Shrink equity




Liberty Evolves

Gregory B. Maffei
President and CEO

Investor Meeting
9.21.2007




Evolution Since May 2006

« Strategic Acquisitions
o Provide Commerce
o BUYSEASONS
o Backcountry.com

« Equity Shrink

o $1 billion open market share repurchases
o $500 million self tender

« Growth Strategies
o Enhance brand awareness

o Leverage market position —» strategic
investments

o Evaluate new markets and platforms




Liberty Interactive Today

provide-commerce.
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Today’'s Special Value:
($ in billions)

Liberty Interactive market cap
Adjustments:

IAC stake

EXPE stake

GSI stake & other

Other e-commerce subs (cost)
Net debt

Implied QVC Enterprise Value

EV / trailing 12 months OCF




QVC Compares Favorably

Trailing twelve months OCF growth entirely organic (no new stores)
Trailing twelve months OCF growth rate depressed by International
Cap ex cycle peaking

OCF - Cap ex yield expected to increase

EV / TT™M OCF
TT™ TTM TTM EV / TTM OCF - Multiple

6/30/07 OCF OCF- TTM OCF - CAPEX to
OCF GR% CAPEX OCF CAPEX YLD Growth

eBay $2.3 22.2% $1.8 21.1x 26.2x 3.6% 1.0x
Amazon 0.7 41.7% 0.5 49.5x 66.9x 1.5% 1.2x
Costco 2.1 3.2% 0.8 11.7x 31.5x 3.0% 3.6x
JC Penney 2.4 16.2% 1.4 6.8x 12.1x 9, 2% 0.4x
Nordstrom 1.2 13.8% 09 11.2x 16.1x 6.9% 0.8x
Kohls 2.4 23.2% 0.9 8.4x 22.2x 4, 8% 0.4x

WAVG (EV) $1.8 22.5% $1.1 22.3x 33.5x 4.0% 1.3x

QvVC $1.7 11.3% $1.4 7.5x 9.3x 11.4% 0.7x




Action Plan

Drive operational excellence

Pursue growth initiatives

o Geographic and platform expansion
o Brand enhancement

o Internet

Rationalize equity stakes tax efficiently
Utilize capital

o Strategic acquisitions and growth initiatives
o Equity shrink

Maintain optimal capital structure

o Optimize financial flexibility




E-commerce Assets Undervalued

High growth assets with strong cash flow
characteristics

Category leaders
Strong management teams

Acquired at reasonable prices

o Provide Commerce, BuySeasons and
BackCountry acquired for ~$600m

o Implied OCF multiples are low relative to
historical and expected growth rates




Mike George

President & CEO




STRONG GROWTH TRACK RECORD

mm NET SALES
mm EBITDA

98 1999 2000 2001 2002 2003 2004 2005 2006

1987




SUSTAINED U.S. GROWTH AT FULL DISTRIBUTION

+12.0%

8% average revenue growth
- With only 2% sub growth and flat HH penetration
Quarterly revenue variability higher
£ ) y nig
- Execution, LY comp’s, category trends, consumer spending, long-term
orientation
11% average EBITDA growth
- Stable/growing gross margins despite revenue variability




INCREASING CUSTOMER SPEND DRIVES GROWTH

Annual Annual Annual
Sales customer Retention $/customer
contribution count rate growth
growth

-4% 38% +7%

total 1J)0% ) +1%




MANAGING GROWTH & MARGIN EXPANSION
C e B

Consistent execution of the fundamentals:
- Compelling products at great values, engaging programming, newness &
diversity
Price integrity
No hard sell
yond expectations
Community
Additional focus on product/program diversity in Germany & Japan
given recent market challenge

EBITDA margin expansion (esp. Intl) through productivity, fixed
cost leverage, other initiatiy




GROWTH PILLARS

ELEVATE THE BRAND INTO THE TRUSTED SHOPPING AUTHORITY
1. Updated Brand Identity/Expanded Marketing Programs

| MAKE QVC THE PREEMINENT | EXPAND INTO ADJACENT
MULTIMEDIA RETAILER GROWTH ARENAS

2. Leadership Brands & Distinctive 5. New International Markets
Items

3. Unmatched Multi Channel 6. Brand Alliances/Network
Experience Monetization

4, Enhanced Social Network 7. New Forms of Video Retailing




1. BRAND IDENTITY / MARKETING

opportunity
(" 1. DELIGHT CORE CUSTOMERS
THREE |
BRANDING

GOALS:
II. NURTURE OCCASIONAL CUSTOMERS

III. ATTRACT NEW CUSTOMERS

90.2M cable/DBS universy




UPDATING THE BRAND IDENTITY
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BRAND IDENTITY

THE RIBBON LOGO

Works across all platforms; dynamic multimedia
applications

Suggests feeling of a ribbon unfolding or package
opening

Helps us own the "Q" - our customers’ shorthand
for QVC




BRAND IDENTITY
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BRAND IDENTITY
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BRAND IDENTITY
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BRAND IDENTITY

before after



BRAND EXPRESSION
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BRAND EXPRESSION




BRAND ADVERTISING




=
QO
<
(o
=
<
O
o
L
0
<{
Ll
T




=
O
<
(o
=
<
O
o
L
0
<{
Ll
T




TEASER CAMPAIGN




GROWTH PILLARS

| ELEVATE THE BRAND INTO THE TRUSTED SHOPPING AUTHORITY

| 1. Updated Brand Identity/Expanded Marketing Programs

EXPAND INTO ADJACENT
GROWTH ARENAS

5. New International Markets

6. Brand Alliances/Network
Monetization

7. New Forms of Video Retailing




2. LEADERSHIP BRANDS & DISTINCTIVE ITEMS

RESPECTED BRANDS &

PERSONALITIES 2006 2007
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2. LEADERSHIP BRANDS & DISTINCTIVE ITEMS

CULTIVATING THE ITEM
BUSINESS

! Z}/ h:é??h:a next
igidea

Your chance to become a
QVC Success Story!




3. UNMATCHED MULTI CHANNEL EXPERIENCE

Live
Content
Digital
Infrastructure

E Repurposed
+« SMS: ‘08 VoD Content




INDUSTRY LEADING WEB/VIDEO INTEGRATION
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ENHANCED SHOPPING TOOLS
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ENHANCED SHOPPING TOOLS
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4. ENHANCED SOCIAL NETWORK

A SOCIAL SHOPPING
DESTINATION

For customers,

: ENGAGE WITH
vendors, designers & THE LIVE SHOW
hosts

Levers :
unique to QVC

ENGAGE WITH
EACH OTHER

ENGAGE WITH
PERSONALITIES




GROWTH PILLARS

| ELEVATE THE BRAND INTO THE TRUSTED SHOPPING AUTHORITY

| 1. Updated Brand Identity/Expanded Marketing Programs

| MAKE QVC THE PREEMINENT EXPAND INTO ADJACENT
MULTIMEDIA RETAILER GROWTH ARENAS

2. Leadership Brands & Distinctive 5. New International Markets
Items

3. Unmatched Multi Channel 6. Brand Alliances/Network
Experience Monetization

4. Enhanced Social Network 7. New Forms of Video Retailing




5. NEW INTERNATIONAL MARKETS

Rapid expansion of
multi channel HH's
in many markets

Opportunity to
open 2-3 markets

over next 3-5

sble and Satellite Yearbook

Country
us
China
Japan
India
Germany
France
UK
Italy
Brazil
Russia
South Korea
Spain
Taiwan
Poland
Netherlands

|

A B

“+ i

07; Asia Pacfic TV, 11= Edition

LR TR R D

GDP ($B)
IERCE
9,240
4,461
3,885
2,534
1,899
1,882
1,698
1,59
1,576
1,078
1,031

Multi Channel
Homes (M)

90,200
141,060
30,140
66,076
32,878
10,832
16,825
6,761
17,480
11,027
16,433
3,604
5,589
7,530
7,055

Western European TV, % Edition. German TV homes




6. BRAND ALLIANCES / NETWORK MONETIZATION

CREATING WIN-WIN PARTNERSHIPS
WITH BRANDS THAT BENEFIT FROM
THE QVC NETWORK EFFECT

BORBA
Royalties
BARE ESCENTUALS
Warrants san francisco

Equity investments

philosophy




7. NEW VIDEO/INTERNET SHOPPING MODELS

EVALUATING NEW SHOPPING PLATFORMS IN PARTNERSHIP
WITH OTHER TRAFFIC AGGREGATORS

shop




George
President & CEO

Liberty Investor Meeting

9.21.2007




Jonathan Sills
Senior Vice President
Strategy and Corporate Development




Mreeds

ProFlowers ; s SECRE 1“\5'1_nm E,%;ééﬁfhaﬁ

« Collection of branded websites each offering high
quality, perishable products shipped fresh from the
supplier to the consumer

Designed specifically around the way consumers shop

Our proprietary technology allows us to eliminate
multiple intermediaries from the legacy supply chain,
thereby realizing significant cost advantages and
higher margins




Size of the Floral Market and Growth Trends

« The U.S. Department of Commerce's Bureau of
Economic Analysis estimates the size of the
floriculture industry at retail to be about $19.4
billion.

« [he floricultural market has grown at an average
annual pace of +4.1% over the last 10 years

Online floral sales represent approximately
$1 billion of the overall floral market




Business Model Advantages

Consumer Supplier
Benefits ' Benefits

S

provide-commerce.




Business Strategy Highlights

« Focus on the Customer
o Ongoing website improvements
o Ongoing investment in quality

« Optimize the Core Business

o Increase AOV and conversion
o Product development and portfolio
optimization




provid

Revenue and EBITDA Percentage Growth
CY05,06,07 (15t half)

Revenue EBITDA

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0% - . — — —
2005 2006 2007

Provide was acquired by Liberty effective 2/06



Growth Opportunities Going Forward

« Continue to gain market share in the flower industry
« Build out other brands
« International expansion




“*Wins” through Liberty

« Learning how to market through television
more effectively

« Scale efficiencies from managing vendor
contracts

« Best practice sharing with other companies,
as well as one of the brightest minds in all
the business world




BuySeasons, Inc.

A

Jalem M. Getz
President and CEO




About BuySeasons, Inc.

* Founded in 1999

= Largest retailer and supplier for Costumes,

Halloween and Party merchandise on the
Internet

= BuyCostumes.com is the #1 destination for
Costumes and Halloween products on the
internet

= Buy-Seasons Direct only end-to-end Halloween

W I/

and Party supplier for large “e” retailers like
Target.com and Grandin Road




The Halloween Market

Consumer spending on Halloween has
increased 20% per year since 2003

Halloween fastest growing (retail) Total 2006 Hallowsen Spending
holiday in the U.S.

Halloween costumes and
decorations ap , -
billion marke u.s.

Second most decorated holiday of
the year

market retailers challenged
dressing shifting demand

Conducied lor NRF, by BiGressarch, Sepl. §-13, 2008, 8001 respondenis

Young adults (18-24) are the
fastest growing demographic




Business Model Advantages

buygogtumes com®

the webs most popular costume store!

Consumer Benefits

*| argest assortment Hallowee
Costumes and Party Suppli
on the internet

= Competitive pricing reflecting

quality and availability

* Focus on customer web
ience and support

to Halll ween ddy ) in the U‘~
and Canada

aaBUYSEASONS”

The Complete Drop-Ship Solution For Your Internet Business. {DmECT)

Retail Partner Benefits
= arge assortment without
inventory investment
=No markdown risk
*Private Label solution

= Industry leader in fulfillment
turnaround and accuracy




Business Strategy Highlights 2007

»Build exclusivity with private
label and exclusive products

=Highly scalable retail
drop-ship network

=Grow decor and party supply
business

=Relentless focus on the
customer

HAIRSPF




Revenue and EBITDA Percentage Growth
CY05,06,07 (1st half)

Revenue EBITDA

2005 2006 2007 2006 2007

BuySeasons was acquired by Liberty effective 8/06



Growth Initiatives

Expanding International Capabilities
to ship to UK and Australia
1£HEI|JDWEEH markets growing even
aster than the US)

Increase penetration into synergistic
party and decor markets

BUYSEASONS-Direct Expansion with
new retailers

Expansion into synergistic specialty
and seasonal _
merchandise categories




“Wins” through Liberty

Starz Fear Fest promotion - 2006 and
2007

Discovery Licensing - Animal Planet QT

and other Discovery branded
QVC

costumes for 2008.

Wide assortment of costumes on
QVC.com 2006, 2007

commerce % hub

QVC on air September 2007

Commerce Hub Party and Costume
partner



Backcountry.com..

Jim Holland
CEQ/Co-Founder




Backcountry.com.

Founded in 1996 with $2,000
investment

Run six category-leading online
stores that focus on high-end
outdoor gear, snowboarding,
skiing and closeout gear

Fastest growing, action sports
online retailer

Average revenue growth 90%, EEEES
Average EBITDA growth 150%, B
2003-2006

Offer 120 OOOCE:)roducts from
over 475 brands




Brands We Offer
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Awards and Recognitions

BizRate “Circle of Excellence”
Platinum Award — 2004, 2005, 2006

Internet Retailer Top 50 Best of the
Web for 2003 and 2006

Named to Inc. Magazine’s Inc. 500
list of the fastest growing privately
held businesses in 2004 and 2006

Named one of the top 25 retailers by
Qutdoor Businessin 2004 and 2005

&= Inc.S5 0 "failer




Our Philosophy

« Use the gear we sell & sell the gear we
love

= Provide the bést customerexperiences.
imaginable

= Continuously innovate and evotve




Sporting Goods Industry is Huge

Estimated Addressable Market for Sporting Goods, 2000-2006E

$60.0 $56.3

$50.

$40.

$30.

$20.

$10.




Revenue and EBITDA Growth (FY2004-07)

Revenue (% Growth) EBITDA (% Growth)

100% 180% -
20%
80% -
70%
60% -
:2 :::: 80%

160% -
140%

120%
100% -

30% - 60%
20% - 40%
10% - 20%
0% - - - 0% -

1H2007 2006 1H2007

Backcountry.com was acquired by Liberty effective 6/07



Opportunities/Challenges

(Hiring the best pegEiS
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Customer generatctRSa NSNS

Building Customer Lq’;/alty "
Developing House Brands
International Expansion

One-Deal-at-a-Time Site Potential




Wins through Liberty

Correlations between
QVC and our ODAT sites

Leveraging larger scale
for better pricing on
contracts

Sharing ideas and
comparing metrics
across companies

Financial support for
small acquisitions




Sell*”

com staff using the gear we sell:




—

LIBERTY
CAPITAL




Evolution Since May 2006

structurings

ews Corp exchange (pending)

S exchange

ID e:-::change
Time Warner exchang
Simplifying transactions

je

» On Command sale

o OpenTV sale

Equity shrink

1 $1.3 billion self-tender
Reduced complexity
Derivative unwinds and expirations
Announced Liberty Entertainment tracker




Liberty Capital Tracker Today

& News Corporatio
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Starz Media
TruePosition
Atlanta Braves

Time Warner

Sprint
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Liberty Entertainment Rationale

Create currency for acquisitions

a Focus synergistic entertainment business
o Improve transparency

Contain complexity to new Liberty
Capital tracker

o Highlight discount to NAV

Enhance shareholder choice

Unlock value




Missing Value?

Public assels:
DirecTV

Time Warner

Sprint

Other & derivatives

Public asset market value

Private assets: (analyst consensus)
Starz Entertainment $2.5
RSNs 0.6
Atlanta Braves 0.5
Starz Media 0.4
TruePosition 0.3
GSN 0.2
Other 0.2
Private asset market value

Net debt (pro forma News deal)
LCAPA equity value (NAV)
Current LCAPA market value

Valuation Gap




Liberty Entertainment Action Plan

« Create strong currency for acquisitions
Make strategic acquisitions
o Content

o Distribution
Optimize capital structure




Liberty Capital Action Plan

= Rationalize non-core atiributed assets (tax-
efficiently)
»« Convert non-core assets to cash and
controlling interests in operating businesses
« Capital structure optimization
o Financial flexibility
otential equity shrink




New Liberty Capital - Value o
Attributed F\S:ﬂef
Market value of public securities and
derivatives “$5.4 billion

Three largest operating businesses estimated
to be worth at least $1.0-1.5 billion (with

relatively high tax basis)

a Other private assets have meaningful value
Net debt "$2.0 billion

Deferred tax liabilities

Need / opportunities to restructure tax
efficiently




Starz, LLC

Robert Clasen
Chairman & CEO

i
LIBERTY
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The New Starz:
Controlling Our Own Destiny




starz ‘starz starz “starz | HD
edge inBlack
starz “starz ‘starz starz

comedy cinema kids & family on demand

encore encore encore encore

action love westerns
Mz _ M, ) M,
encore encore encore encore
myster‘y drama wam on demand

imovieplex windieplex  wretroplex 0

tarz




Subscriber Growth
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2005 Total Day Basic and Premium Channel Ranking
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Continued Subscriber Growth
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Cash Flow Improving




rst Half of 2007
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> and Pay Channels in HH Covere
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DRAWING A REVOLUTION




Starz Media

‘starz

HOME ENTERTAINMENT

a starz company '

OVERTURE

FILMS

a starz company

‘starz

ANIMATION

‘starz

PRODUCTIONS
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OVERTURE




Overture Films

MAD
WEO NEY




‘starz starz

PRODUCTIONS EREI— ANIMATION







Internet

‘starz HD ‘starz
kicts & barmity HD

Mo
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Pty -
encore encore
encore encore
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imovieplex  wretroplex  windieplex
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starz
ocdge HD
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starzgy (V]

VONGO

Starz Media
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HOME ENTERTAINMENT FILMS
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GSN & Fun Technologies

David Goldhill
President & CEO - GSN

Chairman - FUN Technologies
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TECHNOLOGIES

Get in the Game

« 50/50 joint venture with « Publicly traded company;
Sony Pictures LSE (AIM): FUN
Entertainment TSX: FUN

« Liberty Interest 53%
« Businesses:
> FUN Games
> Fun Sports
Don Best




G

=« Only games-centric cable network
« 65.8 million US TV homes

. 0.3 full-day HH rating

23.4 minutes average length of tune-in

« /00K monthly uniques on GS5N.com casual
games site




yrogramming with

GSN original game shows
REACTION
Exclusive cable rights to
the largest classic game
show libraries

Acquired major modern
game show brands




GSN.com casual games

4.9 million
-egistered users BLOONE 77

700K monthly
uniques

5.0 million casual
game plays per
month

475K skill game
plays per month on
WorldWinner




audience
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GSN = 23.4 minutes avg.
A25-54 RATINGS
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GSN strategy

Large potential market: 54 million US casual gamers and
growing

Fitwith G demographic
- Affinity for GSN content

Availa & all platforms
Strong potential partners
Unique asset: TV network in 65.8 million homes

Embrace the ¢
5 Tighten focus on ¢ al garnr and garnr
' lghten focus on | gan nd gan

Service the core GSN demographic both on air and online




FUN Technologies

« Emerging leader in two fast growing sectors of legal online
games:
o Skill-based games S $16,949

Fantasy sports $14,540

(000)

$13,154
= 30 million registered customers
$10,117 $10,108 b
§$4,348
$2,827




FUN Games financial performance

& A FUN Technologles Company - ‘ _ 31':]1381

WorldWinner o $9,172

It's Only A Game. Until You Play It.” =

$7.217
$6,592

$5,707

$3,167
o176y S2312 S241
REVENUE $1.982 . . . l

{in 000)
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WorldWinner is an “upsell” for the most
passionate online players

12 DAYS+

(74% of
users)

PLAYING DAYS / MONTH:

AVG. = 4 DAYS

& A FUN Technologies Company

Rroridwinner e
s Only il You Flay ﬁ;«. el




WorldWinner business model

= Provides pay-to-play skill-based online games and
tournaments
All players pay entry fe winners earn cash prizes

- Skill games eliminat ements of chance

FairMatching™ algorithm ensures level playing field

= Revenue derived from tournament administration fees




WorldWinner / GSN demographics

WorldWinner WorldWinner GSN TV
500 all unigue audience

visitors

Income: $3(
HH size :

Education: college

AW lop 2500 customers. Melsen




and FUN collaborations
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Fantasy sports overview

(-

= Over 1U million fantasy football players, and over
3 million fantasy baseball players in the US

Desirable demographic
o male
High average in

« Highly engaged:

ot

1 Average player spends approx. 3 hours per week




FOOTBALL

CHALLENGE
ROTISSERIE SCORING
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The opportunity

= 65 n US online players, 54 million+ are
casual gdl"ﬂt“‘fS

= Skewed toward adult women 30+
“Sticky” sites, high frequency & duration

« Multiple revenue models (ad, subscription,
download, cash games, virtual goods)

Revenue growth outpacing rest of games segment




This presentation includes a presentation of operating cash flow (OCF or EBITDA), which is a non-GAAP financial measure, for QVC, Inc, and Starz
Entertainment Group LLC together with a reconciliation of that non-GAAP measure to the privately held entity's operating income, determined under
GAAP. Liberty defines operating cash flow as revenue less cost of sales, operating expenses, and selling, general and administrative expenses (excluding
stock and other equity-based compensation). Operating cash flow, as defined by Liberty, excludes depreciation and amortization, stock and other equity-
based compensation and restructuring and impairment charges that are included in the measurement of operating income pursuant to GAAP.

Liberty believes operating cash flow is an impoertant indicator of the operational drength and performance of its businesses, including the 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 grategies to improve performance. Because operating cash flow is used as a measure of operating
performance, Liberty views operating income as the most directly comparable GAAP measure. Operating cash flow is not meant to replace or supercede
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 schedules included below for a
reconciliation for each of QVC and Starz Entenainment of operating cash flow to operating income calculated in accordance with GAAP for the
applicable periods,

(amounts in millions) 2003 2004 2005 2006

QVC, INC.

Operating Cash Flow g 1,013 1,230 1422 1,656

Depreciation and Amortization {212) (437) (449) (476)

Stock Compensation Expense (6) (33} (52) (50}
Operating Income $ 785 760 921 1,130




famants in millions) Trailing 12
Months

QVC, INC.
Operating Cash Flow £ 1,680
Depreciation and Amortization (492)
Stock Compensation Expense (25)
Other Non-Cash Charges a

Operating Income 5 1,163
famaounts i millions) 2002 2003 2004 2005 2006
STARZ ENTERTAINMENT GROUP LLC
Operating Cash Flow L | 368 239 171 186
Depreciation and Amortization (69) (75) (63) (49) (26)
Stock Compensation Expense (5) 130 (28) (17) 3
Other Non-Cash Charges - (157) - g "

Operating Income s 297 266 148 105 163

|

(amaonmnis i millions) 2HOS 1THOG ZHOG 1HO7 |
STARZ ENTERTAINMENT GROUP LLC
Operating Cash Flow s 76 91 95 128 ‘
Depreciation and Amortization (26) (14) (12) (12)
Stock Compensation Expense (17) - 3 (14)

Operating Income s 33 77 86 102 |

|




