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Information in this proxy statement/prospectus is not complete and may be changed. We may not sell the securities offered by this proxy statement/prospectus until
the registration statement filed with the Securities and Exchange Commission is effective. This proxy statement/prospectus does not constitute an offer to sell or a

solicitation of an offer to buy any securities in any jurisdiction where an offer or solicitation is not permitted.

Subject to completion, dated October 19, 2010

LIBERTY MEDIA CORPORATION

12300 Liberty Boulevard
Englewood, Colorado 80112
(720) 875-5400

[ 1,2010
Dear Stockholder:

You are cordially invited to a special meeting of stockholders of Liberty Media Corporation (Liberty Media) Series A Liberty Capital common stock L.CAPA), Series B
Liberty Capital common stock (LCAPB), Series A Liberty Starz common stock (LSTZA) and Series B Liberty Starz common stock (LSTZB) to be held at [ ], local
time, on [ 1,2010, at [ 1, telephone [( ) - ]- A notice of the special meeting, a proxy card, and a proxy statement/prospectus containing
important information about the matters to be acted on at the special meeting accompany this letter.

Pursuant to the requirements of Liberty Media's restated certificate of incorporation, at the special meeting, holders of Liberty Capital common stock will be asked to
consider and vote on the Liberty Capital redemption proposal pursuant to which Liberty Media would redeem all the outstanding shares of Liberty Capital common stock for
shares of a new Capital Group tracking stock of a wholly owned subsidiary of Liberty Media, Splitco, that tracks substantially all of the assets and liabilities currently attributed
to Liberty Media's Capital Group. Also, at the special meeting, holders of Liberty Starz common stock will be asked to consider and vote on the Liberty Starz redemption
proposal, pursuant to which Liberty Media would redeem all the outstanding shares of Liberty Starz common stock for shares of a new Starz Group tracking stock of Splitco
that tracks all of the assets and liabilities currently attributed to Liberty Media's Starz Group. We refer to the redemptions and the resulting separation of Splitco from Liberty
Media pursuant to the redemptions as the Split-Off. The Split-Off is conditioned on the receipt of the requisite stockholder approval of both the Liberty Capital redemption
proposal and the Liberty Starz redemption proposal (together, the Split-Off Proposals) and the receipt of a private letter ruling from the Internal Revenue Service, among other
things. In connection with the Split-Off, no changes will be made to the assets and liabilities that are currently attributed to Liberty Media's other tracking stock group, the
Interactive Group, except that cash, exchangeable debt in the principal amount of approximately $1.1 billion, and the stock into which such debt is exchangeable will be
reattributed from the Capital Group to the Interactive Group prior to the Split-Off. The holders of Liberty Interactive common stock are not being asked to vote on the Split-Off
Proposals.

If all conditions to the Split-Off are satisfied or, if applicable, waived, on the date designated by the board (theredemption date), (i) each outstanding share of LCAPA
will be redeemed for one share of Series A Splitco Capital common stock (Splitco CAPA), (ii) each outstanding share of LCAPB will be redeemed for one share of Series B
Splitco Capital common stock (Splitco CAPB), (iii) each outstanding share of LSTZA will be redeemed for one share of Series A Splitco Starz common stock Splitco STZA)
and (iv) each outstanding share of LSTZB will be redeemed for one share of Series B Splitco Starz common stock (Splitco STZB).

Asof [ 1, 2010, there were [ ] outstanding shares of LCAPA, [ ] outstanding shares of LCAPB, [ ] outstanding shares of LSTZA and
[ ] outstanding shares of LSTZB (exclusive of stock options or appreciation rights). Based on these outstanding share numbers, Splitco expects to issue an equivalent
number of shares of each corresponding series of its tracking stock. Splitco expects to list its Splitco CAPA, Splitco CAPB, Splitco STZA and Splitco STZB on the Nasdaq
Global Select Market under the symbols " " " "and" ", respectively. Liberty Media and Splitco have been advised that, for a short period
following the Split-Off, Splitco's common stock may trade under temporary trading symbols, which will be announced by press release once available.

The Liberty Media board has unanimously approved each of the Liberty Capital redemption proposal and the Liberty Starz redemption proposal and unanimously
recommends that the holders of Liberty Capital common stock and the holders of Liberty Starz common stock, respectively, vote "FOR" the applicable proposal.

Your vote is important, regardless of the number of shares you own. Whether or not you plan to attend the special meeting, please vote as soon as possible to make sure
that your shares are represented.

Thank you for your cooperation and continued support and interest in Liberty Media.
Very truly yours,

Gregory B. Maffei
President and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the Split-Off Proposals or the securities
being offered in the Split-Off or has passed upon the adequacy or accuracy of this proxy statement/prospectus. Any representation to the contrary is a criminal
offense.

Investing in the securities of Splitco involves risks. See '"Risk Factors'" beginning on page 18.

The accompanying proxy statement/prospectus is dated [ 1, 2010 and is first being mailed on or about [ ], 2010 to the stockholders of record as
of 5:00 p.m., New York City time, on [ 1, 2010.
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HOW YOU CAN FIND ADDITIONAL INFORMATION

Liberty Media is subject to the information and reporting requirements of the Securities Exchange Act of 1934, as amended Exchange Act) and, in accordance with the
Exchange Act, Liberty Media files periodic reports and other information with the Securities and Exchange Commission (SEC). In addition, this proxy statement/prospectus
incorporates important business and financial information about Liberty Media from other documents that are not included in or delivered with this proxy statement/prospectus.
This information is available to you without charge upon your written or oral request. You can obtain copies of documents filed by Liberty Media with the SEC, including the
documents incorporated by reference in this proxy statement/prospectus, through the SEC website at Attp://www.sec.gov or by contacting Liberty Media by writing or
telephoning the office of Investor Relations:

Liberty Media Corporation
12300 Liberty Boulevard
Englewood, Colorado 80112
Telephone: (720) 875-5408

If you would like to request any documents from Liberty Media please do so by [ 1, 2010 in order to receive them before the special meeting. If you request any
documents, they will be mailed to you by first class mail, or another equally prompt means, within one business day after your request is received.

See "Additional Information—Where You Can Find More Information" beginning on page [ ].

il
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LIBERTY MEDIA CORPORATION
12300 Liberty Boulevard
Englewood, Colorado 80112
(720) 875-5400

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

to be Held on | 1, 2010
NOTICE IS HEREBY GIVEN of the special meeting of stockholders of Liberty Media Corporation (Liberty Media) to be held at [ ], local time, on [ 1,
2010, at the [ ], telephone [( ) - ], to consider and vote on the following two related proposals (the Split-Off Proposals):
1. A proposal (the Liberty Capital redemption proposal) to allow Liberty Media to redeem all of the outstanding shares of Liberty Capital tracking stock for
shares of Splitco Capital tracking stock, which will track substantially all of the assets and liabilities that are currently attributed to the Liberty Media Capital
Group; and
2. A proposal (the Liberty Starz redemption proposal) to allow Liberty Media to redeem all of the outstanding shares of Liberty Starz tracking stock for shares of

Splitco Starz tracking stock, which will track all of the assets and liabilities that are currently attributed to the Liberty Media Starz Group.
We refer to the Split-Off Proposals and the resulting separation of Splitco from Liberty Media pursuant to the redemption as theSplit-Off.

Liberty Media encourages you to read the accompanying proxy statement/prospectus in its entirety before voting. Splitco's charter (thSplitco charter) is included as an
exhibit to the registration statement of which this proxy statement/prospectus forms a part.

Holders of record of Liberty Media's Series A Liberty Capital common stock, par value $0.01 per share, Series B Liberty Capital common stock, par value $0.01 per
share, in each case, outstanding as of 5:00 p.m., New York City time, on [ 1, 2010, the record date for the special meeting, will be entitled to notice of the special
meeting and to vote on the Liberty Capital redemption proposal at the special meeting or any adjournment or postponement thereof. Holders of record of Liberty Media's
Series A Liberty Starz common stock, par value $0.01 per share, and Series B Liberty Starz common stock, par value $0.01 per share, in each case, outstanding on the record
date will be entitled to notice of the special meeting and to vote on the Liberty Starz redemption proposal at the special meeting or any adjournment or postponement thereof.
Holders of record of Liberty Media's Series A Liberty Interactive common stock, par value $0.01 per share, and Series B Liberty Interactive common stock, par value $0.01 per
share, are not being asked to vote on any of the Split-Off Proposals, and thus will not be entitled to notice of the special meeting or to vote at the special meeting or any
adjournment or postponement thereof. Liberty Media's restated certificate of incorporation does not require the approval of the holders of the Libery Interactive common stock
to complete the Split-Off.

The proposals described above require the following stockholder approvals:

. The Liberty Capital redemption proposal requires the approval of a majority of the aggregate voting power of the shares of Liberty Capital common stock,
outstanding on the record date, that are present in person or by proxy at the special meeting, voting together as a separate class.

. The Liberty Starz redemption proposal requires the approval of a majority of the aggregate voting power of the shares of Liberty Starz common stock,
outstanding on the record date, that are present in person or by proxy at the special meeting, voting together as a separate class.

v
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The entire Liberty Media board of directors has carefully considered and approved each of the Liberty Capital redemption proposal and the Liberty Starz redemption
proposal and recommends that the holders of Liberty Capital common stock and the holders of Liberty Starz common stock, respectively, vote "FOR" the applicable proposal.

Votes may be cast in person or by proxy at the special meeting or prior to the meeting by telephone or through the Internet.

A list of stockholders entitled to vote at the special meeting will be available at Liberty Media's offices in Englewood, Colorado for review by its stockholders for any
purpose germane to the special meeting, for at least 10 days prior to the special meeting.

YOUR VOTE IS IMPORTANT. Liberty Media urges you to vote as soon as possible by telephone, Internet or mail.
By order of the board of directors,

Pamela L. Coe
Vice President, Secretary and Deputy General Counsel

Englewood, Colorado
[ 1,2010

Please execute and return the enclosed proxy promptly, whether or not you intend to be present at the special meeting.

v
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QUESTIONS AND ANSWERS

The questions and answers below highlight only selected information about the special meeting and how to vote your shares. You should read carefully the entire proxy

statement/prospectus, including the Annexes and the additional documents incorporated by reference herein, to fully understand the Split-Off Proposals.

Q:

A:

z R

z R

‘When and where is the special meeting?
The special meeting will be held at [ 1, local time, on [ 1, 2010 at the [ ], telephone [( ) - 1.

What is the record date for the special meeting?
The record date for the special meeting is 5:00 p.m., New York City time, on [ ],2010.

‘What is the purpose of the special meeting?
To consider and vote on the Split-Off Proposals.

What stockholder vote is required to approve each of the Split-Off Proposals?
The Liberty Capital redemption proposal requires the approval of a majority of the aggregate voting power of the shares of Liberty Capital common stock, outstanding
on the record date, that are present in person or by proxy at the special meeting, voting together as a separate class. The Liberty Starz redemption proposal requires the
approval of a majority of the aggregate voting power of the shares of Liberty Starz common stock, outstanding on the record date, that are present in person or by proxy
at the special meeting, voting together as a separate class.
As of the record date for the special meeting, Liberty Media's directors and executive officers beneficially owned (i) approximately [ 1% of the total voting power of
the outstanding shares of Liberty Capital common stock, and (ii) approximately [ 1% of the total voting power of the outstanding shares of Liberty Starz common
stock. Liberty Media has been informed that all of its executive officers and directors intend to vote "FOR" each of the Split-Off Proposals.

How many votes do stockholders have?

At the special meeting:

. holders of Series A Liberty Capital common stock LCAPA) have one vote per share;

. holders of Series B Liberty Capital common stock (LCAPB) have ten votes per share;

. holders of Series A Liberty Starz common stock LSTZA) have one vote per share; and
. holders of Series B Liberty Starz common stock LSTZB) have ten votes per share.

Only shares owned as of the record date are eligible to vote at the special meeting.
‘What if the Split-Off Proposals are not approved?
Both of the Split-Off Proposals must be approved for the Split-Off to be completed. If either Split-Off Proposal is not approved, no shares of Liberty Capital common

stock will be redeemed for shares of Splitco Capital common stock, and no shares of Liberty Starz common stock will be redeemed for shares of Splitco Starz common
stock.
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What do stockholders need to do to vote on the Split-Off Proposals?

After carefully reading and considering the information contained in this proxy statement/prospectus, you should complete, sign, date and return the enclosed proxy card
by mail, or vote by the telephone or through the Internet, in each case as soon as possible so that your shares are represented and voted at the special meeting.
Instructions for voting by telephone or through the Internet are printed on the proxy voting instructions attached to the proxy card. In order to vote through the Internet,
have your proxy card available so you can input the required information from the card, and log into the Internet website address shown on the proxy card. When you
log on to the Internet website address, you will receive instructions on how to vote your shares. The telephone and Internet voting procedures are designed to
authenticate votes cast by use of a personal identification number, which will be provided to each voting stockholder separately.

Stockholders who have shares registered in the name of a broker, bank or other nominee should follow the voting instruction card provided by their broker, bank or other
nominee in instructing them how to vote their shares. We recommend that you vote by proxy even if you plan to attend the special meeting. You may change your vote

at the special meeting.

If a proxy is properly executed and submitted by a record holder without indicating any voting instructions, the shares of Liberty Capital common stock or Liberty Starz
common stock represented by the proxy will be voted "FOR" the approval of the proposal with respect to which such holder is entitled to vote.

If shares are held in "street name" by a broker, bank or other nominee, will the broker, bank or other nominee vote those shares for the beneficial owner on the

Split-Off Proposals?

A:

If you hold your shares in street name and do not provide voting instructions to your broker, bank or other nominee, your shares willnot be voted on either of the Split-
Off Proposals. Accordingly, your broker, bank or other nominee will vote your shares held in "street name" on the Split-Off Proposals only if you provide instructions
on how to vote. If a broker, who is a record holder of shares, indicates on a form of proxy that the broker does not have discretionary authority to vote those shares on
any proposal, or if those shares are voted in circumstances in which proxy authority is defective or has been withheld with respect to any proposal, these shares are
considered "broker non-votes" with respect to such proposal.

Broker non-votes will not count as present and entitled to vote for purposes of determining a quorum, but they will have no effect (if a quorum is present) on the Split-
Off Proposals. You should follow the directions your broker, bank or other nominee provides to you regarding how to vote your shares of common stock or when
granting or revoking a proxy.

What if I do not vote on the Split-Off Proposals?
If you do not submit a proxy or you do not vote in person at the special meeting, your shares will not be counted as present and entitled to vote for purposes of
determining a quorum, but your failure to vote will have no effect on determining whether either of the Split-Off Proposals is approved (if a quorum is present). If you
submit a proxy but do not indicate how you want to vote, your proxy will be counted as a vote "FOR" the applicable of the Split-Off Proposals.

‘What if a quorum is not present at the special meeting?
In order to conduct the business of the special meeting, a quorum must be present. This means that at least a majority of the aggregate voting power represented by the

shares of Liberty Capital common stock and Liberty Starz common stock outstanding on the record date must be represented at the special meeting either in person or
by proxy. Because applicable New York
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Stock Exchange and Nasdaq Stock Market LLC rules do not permit discretionary voting by brokers with respect to any of the proposals to be acted upon at the special
meeting, broker non-votes will not count as present and entitled to vote for purposes of determining a quorum. This may make it more difficult to establish a quorum at
the special meeting. If a quorum is not present at the special meeting, we expect the chairman of the meeting to adjourn the meeting in accordance with the terms of
Liberty Media's bylaws for the purpose of soliciting additional proxies.

What if I respond and indicate that I am abstaining from voting?

If you submit a proxy in which you indicate that you are abstaining from voting, your shares will count as present for purposes of determing a quorum, but your proxy
will have the same effect as a vote "AGAINST" the applicable of the Split-Off Proposals.

May stockholders change their vote after returning a proxy card or voting by telephone or over the Internet?

Yes. You may change your vote by voting in person at the special meeting or, before the start of the special meeting, by delivering a signed proxy revocation or a new
signed proxy with a later date to Liberty Media Corporation, [c/o Computershare Trust Company, N.A., P.O. Box 43102, Providence, Rhode Island 02940]. Any proxy
revocation or new proxy must be received before the start of the special meeting. In addition, you may change your vote through the Internet or by telephone (if
you originally voted by the corresponding method) not later than [ ], New York City time, on [ 1,2010.

Your attendance at the special meeting will not, by itself, revoke a prior vote or proxy from you.

If your shares are held in an account by a broker, bank or other nominee who you previously contacted with voting instructions, you should contact your broker, bank or
other nominee to change your vote.

Q: What do I do if I have additional questions?

A:

If you have any questions prior to the special meeting or if you would like copies of any document referred to or incorporated by reference in this document, please call
Investor Relations at (720) 875-5408.
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SUMMARY

The following summary includes information contained elsewhere in this proxy statement/prospectus. This summary does not contain all of the important information that
you should consider before voting on the Split-Off Proposals. You should read the entire proxy statement/prospectus, including the Annexes and the documents incorporated by
reference herein, carefully.

General
Liberty Media Corporation

Liberty Media owns interests in a broad range of electronic retailing, media, communications and entertainment businesses. Those interests are attributed to three tracking
stock groups: (1) the Interactive Group, which includes Liberty Media's interests in QVC, Inc., Provide Commerce, Inc., Backcountry.com, Inc., BUYSEASONS, Inc.,
Bodybuilding.com, LLC, IAC/InterActiveCorp, Expedia, Inc., HSN, Inc., Interval Leisure Group, Inc. and Tree.com, Inc., (2) the Starz Group, which includes Liberty Media's
interests in Starz Entertainment, LLC, Starz Media, LLC and Liberty Sports Interactive, Inc., and (3) the Capital Group, which includes all businesses, assets and liabilities not
attributed to the Interactive Group or the Starz Group including controlling interests in Atlanta National League Baseball Club, Inc. and TruePosition, Inc., as well as minority
investments in Sirius XM Radio Inc., Live Nation Entertainment, Inc., Time Warner Inc., Time Warner Cable Inc., and Sprint Nextel Corporation.

Liberty Media's principal executive offices are located at 12300 Liberty Boulevard, Englewood, Colorado 80112. Liberty Media's main telephone number is (720) 875-
5400 and its website is located at www.libertymedia.com. The information contained on Liberty Media's website is not a part of this proxy statement/prospectus.

Recent Developments. On September 16, 2010, Liberty Media's board of directors approved a change in attribution of Liberty Media's interest in Starz Media, LLC along
with $15 million in cash from its Capital Group to its Starz Group. This reattribution was effective September 30, 2010. For information regarding the business of Starz Media,
LLC, please see Annex A of this proxy statement/prospectus. As a result of this reattribution, an intergroup payable of approximately $54.9 million (as of September 30, 2010)
owed by Liberty Media's Capital Group to its Starz Group has been extinguished, and its Starz Group has become attributed with approximately $53.7 million in bank debt (as
of September 30, 2010), including interest rate swaps, relating to Overture Films (one of the assets of Starz Media, LLC) after the release of its three remaining films and any
shutdown costs associated with the winding down of the Overture Films business. Notwithstanding this reattribution, the board determined that certain tax benefits relating to
the operation of the Starz Media, LLC business by Liberty Media's Capital Group that may be realized from any future sale or other disposition of that business by Liberty
Media's Starz Group will remain attributed to its Capital Group.

Splitco

Splitco is a wholly owned subsidiary of Liberty Media, which currently owns 100% of the stock of Atlanta National League Baseball Club, Inc. and other assets. If the
Split-Off is completed, on or prior to the redemption date, Liberty Media will contribute to Splitco substantially all of the assets and liabilities of Liberty Media's Capital Group
and all of the assets and liabilities of Liberty Media's Starz Group not already owned by Splitco, other than cash, exchangeable debt in the principal amount of approximately
$1.1 billion and the stock into which such debt is exchangeable, which will be reattributed from Liberty Media's Capital Group to its Interactive Group prior to the redemptions
(the Reattribution). For information regarding the businesses of Splitco following the Split-Off, please see Annex A of this proxy statement/prospectus.
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Upon completion of the Split-Off, Splitco will become an independent, publicly-traded company and will share its principal executive offices with Liberty Media at 12300
Liberty Boulevard, Englewood, Colorado 80112. Splitco's main telephone number will be [(720) - 1.

The Split-Off Proposals

Liberty Media currently has three tracking stocks: the Liberty Starz common stock, the Liberty Capital common stock and the Liberty Interactive common stock, which
track the Starz Group, the Capital Group and the Interactive Group, respectively. A tracking stock is a type of common stock that the issuing company intends to reflect or
"track" the economic performance of a particular business or "group," rather than the economic performance of the company as a whole. Each group has a separate collection of
businesses, assets and liabilities attributed to it, but no group is a separate legal entity and, therefore, no group can own assets, issue securities or enter into legally binding
agreements.

In accordance with the terms of Liberty Media's charter, the Liberty Media board has determined to seek the approval of the holders of Liberty Capital common stock and
Liberty Starz common stock to redeem all of the outstanding shares of Liberty Capital common stock and Liberty Starz common stock, respectively, for all of the outstanding
shares of common stock of Splitco, a wholly owned subsidiary of Liberty Media. The redemptions are summarized under "The Split-Off Proposals" below. At the time of the
Split-Off, the common stock of Splitco would be divided into two tracking stock groups, with the Splitco Capital Group tracking substantially all of the assets and liabilities that
are currently attributed to the Liberty Media Capital Group and the Splitco Starz Group tracking all of the assets and liabilities that are currently attributed to the Liberty Media
Starz Group. In connection with the Split-Off, no changes will be made to the assets and liabilities that are currently attributed to the Liberty Media Interactive Group, except as
contemplated by the Reattribution.

Pursuant to the Liberty Capital redemption proposal, holders of Liberty Capital common stock are being asked to approve the redemption of all of the outstanding shares of
Liberty Capital common stock for shares of Splitco Capital common stock in accordance with paragraph (e)(i) of Section A.2. of Liberty Media's charter. Pursuant to the
Liberty Starz redemption proposal, holders of Liberty Starz common stock are being asked to approve the redemption of all of the outstanding shares of Liberty Starz common
stock for shares of Splitco Starz common stock in accordance with paragraph (f)(i) of Section A.2. of Liberty Media's charter.

The following summarizes selected terms of the Split-Off Proposals and the Split-Off. For more information, please see "The Split-Off Proposals."

Redemption Ratios If all conditions to the Split-Off are satisfied or, if applicable, waived, Liberty Media intends to redeem 100%
of the shares of each series of Liberty Capital common stock outstanding on the redemption date for 100% of
the outstanding shares of the corresponding series of Splitco Capital common stock and 100% of the shares of
each series of Liberty Starz common stock outstanding on the redemption date for 100% of the outstanding
shares of the corresponding series of Splitco Starz common stock.

On the redemption date, (i) each outstanding share of LCAPA will be redeemed for one share of Splitco
CAPA, (ii) each outstanding share of LCAPB will be redeemed for one share of Splitco CAPB, (iii) each
outstanding share of LSTZA will be redeemed for one share of Splitco STZA, and (iv) each outstanding
share of LSTZB will be redeemed for one share of Splitco STZB.
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Redemption Date

Effect of the Redemption

Conditions to the Split-Off

As of [ 1, 2010, there were outstanding [ ] shares of LCAPA, [ ] shares of LCAPB,

[ ] shares of LSTZA and [ ] shares of LSTZB (exclusive of any stock options or appreciation
rights). Based on these outstanding share numbers, Splitco expects to issue an equivalent number of shares of
each corresponding series of its tracking stock.

The redemption date will be determined by the board of directors of Liberty Media following the satisfaction
or, if applicable, waiver of the conditions to the Split-Off (other than those which by their terms can only be
satisfied concurrently with the completion of the Split-Off). Liberty Media will issue a press release
announcing the redemption date once established. The redemptions would occur at 5:00 p.m., New York City
time, on the redemption date (the redemption effective time).

From and after the redemption effective time, holders of Liberty Capital common stock and holders of
Liberty Starz common stock will no longer have any rights with respect to their shares of Liberty Capital
common stock or Liberty Starz common stock, as the case may be, except for the right to receive the
applicable series and whole number of shares of Splitco Capital common stock or Splitco Starz common
stock to which such holders are entitled. The number of shares of Liberty Interactive common stock held by
stockholders of Liberty Media will not change as a result of the Split-Off.

Liberty Media will deliver or make available to all holders of certificated Liberty Capital or Liberty Starz
shares, from and after the redemption date, a letter of transmittal with which to surrender their shares. Holders
of certificated shares of Liberty Capital common stock or Liberty Starz common stock must surrender their
stock certificates together with the letter of transmittal (and any other documentation required thereby) in
order to receive their Splitco Capital or Splitco Starz shares, as appropriate, in the Split-Off.

Accounts holding shares of Liberty Capital common stock or Liberty Starz common stock in book-entry
form will be debited as of the redemption effective time, and promptly thereafter credited with the applicable
series and number of shares of Splitco Capital common stock or Splitco Starz common stock. Holders of
Liberty Capital or Liberty Starz shares held in book-entry form will not need to take any action to receive
their Splitco Capital or Splitco Starz shares in the Split-Off.

The completion of the Split-Off is subject to the following conditions:

« the receipt of the requisite stockholder approvals of the Split-Off Proposals at the special meeting;
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the receipt of a private letter ruling from the Internal Revenue Service {RS) (which private letter ruling
shall not have been withdrawn, invalidated or modified in an adverse manner), and the opinion of Baker
Botts L.L.P., in form and substance reasonably acceptable to Liberty Media, in each case to the effect that
the Split-Off will qualify as a tax-free transaction under Sections 355 and 368(a)(1)(D) of the Internal
Revenue Code of 1986, as amended (the Code) and that for U.S. federal income tax purposes, (i) no gain
or loss will be recognized by Liberty Media upon the distribution of Splitco Capital common stock and
Splitco Starz common stock and (ii) no gain or loss will be recognized by, and no amount will be
included in the income of, holders of Liberty Capital common stock and Liberty Starz common stock
upon the exchange of their shares of Liberty Capital common stock and Liberty Starz common stock for
shares of Splitco Capital common stock and Splitco Starz common stock, respectively;

the receipt of the opinion of Baker Botts L.L.P., in form and substance reasonably acceptable to Liberty
Media, to the effect that under applicable U.S. federal income tax law, (i) the Splitco Capital common
stock and the Splitco Starz common stock distributed in the Split-Off will be treated as stock of Splitco
for U.S. federal income tax purposes and (ii) the Splitco Capital common stock and the Splitco Starz
common stock distributed in the Split-Off will not constitute Section 306 stock within the meaning of
Section 306(c) of the Code;

the effectiveness under the Securities Act of 1933, as amended (the Securities Act), of the Splitco
registration statement, of which this proxy statement/prospectus forms a part, and the effectiveness of the
registration of the Splitco common stock under Section 12(b) of the Exchange Act;

the approval of The Nasdaq Stock Market (Nasdaq) for the listing of the Splitco common stock;

[the approval of the Federal Communications Commission (FCC) of the transfer of control of certain
FCC licenses to be held by Splitco subsidiaries or investees];

any other regulatory or contractual approvals that the Liberty Media board determines to obtain; and
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Board Discretion to Terminate the Split-Off

Reasons for the Split-Off

the resolution of the action entitled Liberty Media Corporation and Liberty Media LLC vs. The Bank of
New York Mellon Trust Company, as Trustee (C.A. No. 5702-VCL), pending in the Delaware Court of
Chancery (the Delaware Action), pursuant to which the plaintiffs are seeking a declaratory judgment that
the Split-Off will not constitute a disposition of substantially all the assets of Liberty Media's wholly
owned subsidiary, Liberty Media LLC under the terms of Liberty Media LLC's Indenture, dated as of
July 7, 1999 (as amended and supplemented, the Indenture). The Delaware Action, which also seeks
related injunctive relief, was brought in response to assertions made by a law firm purporting to represent
a holder of a substantial block of Liberty Media LLC's indebtedness. Liberty Media LLC has
approximately $4.7 billion of public indebtedness outstanding under the Indenture.

Certain of these conditions may be waived by the Liberty Media board.

Although there is no present plan or intention to terminate the Split-Off, the Liberty Media board has reserved
its right under the Liberty Media charter to terminate the Split-Off at any time prior to the redemption
effective time.

The Liberty Media board considered various benefits of the Split-Off in deciding to seek stockholder
approval of the Split-Off Proposals, including the Liberty Media board's belief that:

the Split-Off will simplify the complexity associated with a three tracking stock structure, thereby
improving transparency to the market, reducing the discounts at which the tracking stocks have been
trading and encouraging investment in the stocks;

the improved market recognition of the value of the businesses and assets attributed to the Splitco and
Liberty Media stocks resulting from the Split-Off will provide Splitco and Liberty Media with greater
flexibility in raising equity capital for organic growth and responding to strategic opportunities, including
by creating more attractive acquisition currency;

a more accurately valued stock will enable Splitco and Liberty Media to provide more effective stock-
based compensation programs, which is a key component of recruiting, retaining and incentivizing a
quality management team;

the Split-Off will enable Splitco, as a separate company with its own balance sheet, to pursue
opportunities in the credit market for the benefit of the Capital and Starz Groups that may not be available

if the current three tracking stock structure were to continue;
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Treatment of Outstanding Equity Awards

Splitco Capital Common Stock

¢ the separation of the Capital and Starz Groups would improve QVC's and Liberty Media's credit ratings
and provide QVC with a pathway to obtaining investment grade rating, thereby reducing cost of capital;
and

»  replicating the Liberty Capital and Liberty Starz tracking stocks at Splitco will preserve capital
flexibility, maintain stockholder choice by enabling investors to continue to choose which of the stocks
meet their investment objectives, and preserve the advantages of the Capital Group and the Starz Group
doing business as a single company.

The Liberty Media board also considered certain risks and costs associated with the Split-Off, including the
loss of synergistic benefits, the additional legal, accounting and administrative costs of operating a separate
public company and the potential tax liabilities that could accrue to Liberty Media, Splitco and the holders of
Liberty Capital common stock and Liberty Starz common stock as a result of the Split-Off.

Stock incentive awards with respect to shares of Liberty Capital common stock and Liberty Starz common
stock are held by directors, officers, employees and consultants of Liberty Media and certain of its
subsidiaries under the Liberty Media Corporation 2007 Incentive Plan and various other stock incentive plans
administered by the Liberty Media board of directors or its compensation committee. As a result of the Split-
Off, options and stock appreciation rights with respect to Liberty Capital common stock will be converted
into Splitco Capital stock awards, and options and stock appreciation rights with respect to Liberty Starz
common stock will be converted into Splitco Starz stock awards. In the Split-Off, all outstanding restricted
shares of Liberty Capital common stock will be treated in the same manner as outstanding unrestricted shares
of Liberty Capital common stock, and all outstanding restricted shares of Liberty Starz common stock will be
treated in the same manner as outstanding unrestricted shares of Liberty Starz common stock.

Each series of Splitco Capital common stock is identical in all respects, except that:

«  each Series A Splitco Capital share entitles its holder to one vote per share, each Series B Splitco Capital
share entitles its holder to ten votes per share, and each Series C Splitco Capital share does not entitle its
holder to any voting rights (except as required by Delaware law);

»  each Series B Splitco Capital share is convertible, at the option of the holder, into one Series A Splitco
Capital share. Series A Splitco Capital and Series C Splitco Capital shares are not convertible at the
option of the holder; and
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Splitco Starz Common Stock

¢  the Series B Splitco Capital shares have consent rights with respect to (i) certain distributions of voting
securities on Series C Splitco Capital shares and certain distributions pursuant to which the holders of
Series B Splitco Capital shares would receive voting securities with lesser relative voting rights than
those of the Series B Splitco Capital shares (including in connection with certain redemptions); (ii) certain
charter amendments resulting in a recapitalization or reclassification pursuant to which the holders of
Series C Splitco Capital shares would receive voting securities or the holders of Series B Splitco Capital
shares would receive voting securities with lesser relative voting rights than those of the Series B Splitco
Capital shares; and (iii) certain charter amendments, including amendments relating to the consent rights
of the holders of the Series B Splitco Capital shares, the voting rights of the Splitco Capital common
stock, the terms of the conversion of the Series B Splitco Capital shares into Series A Splitco Capital
shares, the terms of distributions or dividends (including share distributions), the requirement that Splitco
reclassify all series of the Splitco Capital common stock on an equal per share basis and the terms of any
liquidation, dissolution or winding-up of Splitco.

No Series C Splitco Capital shares will be issued in connection with or will be outstanding immediately
following the Split-Off.

See "The Split-Off Proposals—Description of Splitco Common Stock and Comparison of Stockholder Rights
—Splitco Capital Common Stock."

Each series of Splitco Starz common stock is identical in all respects, except that:

«  each Series A Splitco Starz share entitles its holder to one vote per share, each Series B Splitco Starz
share entitles its holder to ten votes per share, and each Series C Splitco Starz share does not entitle its
holder to any voting rights (except as required by Delaware law);

*  each Series B Splitco Starz share is convertible, at the option of the holder, into one Series A Splitco
Starz share. Series A Splitco Starz and Series C Splitco Starz shares are not convertible at the option of

the holder; and
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Comparison of Liberty Capital Common Stock and Splitco
Capital Common Stock

«  the Series B Splitco Starz shares have consent rights with respect to (i) certain distributions of voting
securities on Series C Splitco Starz shares and certain distributions pursuant to which the holders of
Series B Splitco Starz shares would receive voting securities with lesser relative voting rights than those
of the Series B Splitco Starz shares (including in connection with certain redemptions); (ii) certain charter
amendments resulting in a recapitalization or reclassification pursuant to which the holders of Series C
Splitco Starz shares would receive voting securities or the holders of Series B Splitco Starz shares would
receive voting securities with lesser relative voting rights than those of the Series B Splitco Starz shares;
and (iii) certain charter amendments, including amendments relating to the consent rights of the holders of
the Series B Splitco Starz shares, the voting rights of the Splitco Starz common stock, the terms of the
conversion of the Series B Splitco Starz shares into Series A Splitco Starz shares, the terms of
distributions or dividends (including share distributions), the requirement that Splitco reclassify all series
of the Splitco Starz common stock on an equal per share basis and the terms of any liquidation,
dissolution or winding-up of Splitco.

No Series C Splitco Starz shares will be issued in connection with or will be outstanding immediately
following the Split-Off.

See "The Split-Off Proposals—Description of Splitco Common Stock and Comparison of Stockholder Rights
—Splitco Starz Common Stock."

The Liberty Capital common stock is a tracking stock of Liberty Media, and the Splitco Capital common
stock will be a tracking stock of Splitco. Each of these tracking stocks include terms that are specific to a
tracking stock and would not typically apply to regular common stock, such as conversion at the option of
issuer, redemption for stock of a subsidiary and mandatory conversion, redemption or dividend provisions
upon certain asset dispositions. The Splitco Capital common stock will have substantially similar terms to the
Liberty Capital common stock, with the exception of (i) those provisions that relate to the Liberty Interactive
common stock as Splitco will have only two tracking stocks and (ii) the consent rights adhering to the

Series B Splitco Capital shares. Please see "The Split-Off Proposals—Description of Splitco Common Stock
and Comparison of Stockholder Rights—Splitco Capital Common Stock" for more information.
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Comparison of Liberty Starz Common Stock and Splitco Starz
Common Stock

Material U.S. Federal Income Tax Considerations

Effect on Management

The Liberty Starz common stock is a tracking stock of Liberty Media, and the Splitco Starz common stock
will be a tracking stock of Splitco. Each of these tracking stocks include terms that are specific to a tracking
stock and would not typically apply to regular common stock, such as conversion at the option of issuer,
redemption for stock of a subsidiary and mandatory conversion, redemption or dividend provisions upon
certain asset dispositions. The Splitco Starz common stock will have substantially similar terms to the Liberty
Starz common stock, with the exception of (i) those provisions that relate to the Liberty Interactive common
stock as Splitco will have only two tracking stocks and (ii) the consent rights adhering to the Series B Splitco
Starz shares. Please see "The Split-Off Proposals—Description of Splitco Common Stock and Comparison of
Stockholder Rights—Splitco Starz Common Stock" for more information.

The Split-Off is conditioned upon the receipt of a private letter ruling from the IRS and an opinion from
Baker Botts L.L.P., in each case to the effect that the Split-Off will qualify as a tax-free transaction to Liberty
Media and the holders of Liberty Capital common stock and Liberty Starz common stock for U.S. federal
income tax purposes under Sections 355 and 368(a)(1)(D) of the Code.

In addition, the Split-Off is conditioned upon the receipt of an opinion from Baker Botts L.L.P. to the effect
that under applicable U.S. federal income tax law, (i) the Splitco Capital common stock and the Splitco Starz
common stock distributed in the Split-Off will be treated as stock of Splitco for U.S. federal income tax
purposes and (ii) the Splitco Capital common stock and the Splitco Starz common stock distributed in the
Split-Off will not constitute Section 306 stock within the meaning of Section 306(c) of the Code.

The management teams of Liberty Media and Splitco will each be comprised of a majority of the persons
who currently comprise Liberty Media's management team. The initial board of directors of Splitco will be
comprised of a majority of the persons who currently comprise the board of directors of Liberty Media, and
the board of directors of Liberty Media will remain largely unchanged.
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Interests of Certain Persons

Following the Split-Off, Liberty Media will cease to provide cash compensation and health and welfare
benefits directly to its management team. Rather, Liberty Media's management team will instead receive their
cash compensation and health and welfare benefits from Splitco, and Liberty Media will reimburse Splitco for
its allocable portion of the associated expenses pursuant to a services agreement to be entered into between
Liberty Media and Splitco. Please see "Certain Relationships and Related Transactions—Relationships
Between Splitco and Liberty Media—Services Agreement" for more information.

In considering the recommendation of the Liberty Media board to vote to approve the Split-Off Proposals,
holders of Liberty Capital common stock and holders of Liberty Starz common stock should be aware that
the executive officers and directors of Liberty Media will receive stock incentive awards with respect to
Splitco Capital common stock and Splitco Starz common stock in exchange for their existing Liberty Capital
stock incentives and Liberty Starz stock incentives, respectively, as a result of the Split-Off.

Holders of Liberty Capital common stock and holders of Liberty Starz common stock should also be aware
that the executive officers of Splitco will continue to serve as executive officers of Liberty Media and that
there will be significant board overlap between Splitco and Liberty Media. See "Risk Factors—Risk Factors
Relating to Splitco—Factors Relating to Splitco, the Capital Group and the Starz Group—Splitco has
overlapping directors and management with Liberty Media and Liberty Global, Inc. (LGI), which may lead to
conflicting interests" and "—Splitco may compete with Liberty Media for business opportunities" for a
discussion of the conflicts that could arise as a result of their positions with Liberty Media and Splitco.

In addition, the shares of Splitco CAPB and Splitco STZB to be acquired by John C. Malone, Chairman of the
Boards of Liberty Media and Splitco, will not be subject to any call right in favor of Splitco or any similarly
restrictive agreements, such as the call right in favor of Liberty Media with respect to Mr. Malone's Series B
shares of Liberty Media common stock. For more information on this call right, see footnote 9 to the
"Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management"
table.

Further, the shares of Splitco CAPB and Splitco STZB to be acquired by Mr. Malone (and all other holders of
LCAPB and LSTZB shares) will have certain consent rights under the terms of Splitco's restated charter. See
"—Comparison of Liberty Capital Common Stock and Splitco Capital Common Stock" and "—Comparison
of Liberty Starz Common Stock and Splitco Starz Common Stock", above.
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Regulatory and Contractual Approvals

No Appraisal Rights

Exchange Agent, Transfer Agent and Registrar for the Shares
Stock Exchange Listings

Recommendation of the Liberty Media Board

Risk Factors

As of [ 1, 2010, Liberty Media's executive officers and directors beneficially owned (i) shares of Liberty
Capital common stock representing in the aggregate approximately [  ]% of the aggregate voting power of
the outstanding shares of Liberty Capital common stock, and (ii) shares of Liberty Starz common stock
representing in the aggregate approximately [  ]% of the aggregate voting power of the outstanding shares
of Liberty Starz common stock. All of Liberty Media's executive officers and directors have indicated that
they intend to vote "FOR" each of the Split-Off Proposals.

The Liberty Media board was aware of these interests and considered them when approving the Split-Off
Proposals.

[The approval of the FCC will be required for the transfer of control of certain FCC licenses held by Splitco
subsidiaries or investees.] The Liberty Media board will determine whether any other regulatory or any
contractual approvals are needed in connection with the Split-Off.

Under the General Corporation Law of the State of Delaware, holders of Liberty Capital common stock and
holders of Liberty Starz common stock will not have appraisal rights in connection with the redemptions.

[Computershare Trust Company, N.A., P.O. Box 43102, Providence, Rhode Island 02940.]

There is currently no public market for Splitco common stock. Splitco has applied to list its Splitco CAPA,
Splitco CAPB, Splitco STZA and Splitco STZB on the Nasdaq Global Select Market under the symbols "
[ I IW'[ 1"and"[ ]", respectively. Liberty Media and Splitco have been advised that, for a
short period following the Split-Off, Splitco's common stock may trade under temporary trading symbols,
which will be announced by press release once available.

The Liberty Media board has unanimously approved the Split-Off Proposals and unanimously recommends
that holders of Liberty Capital common stock vote "FOR" the Liberty Capital redemption proposal and that
holders of Liberty Starz common stock vote "FOR" the Liberty Starz redemption proposal.

If the Split-Off is completed, stockholders of Splitco will face a number of risks and uncertainties including,
among others:

« those relating to the tax consequences of the Split-Off;
» those relating to limits on Splitco's ability to control its more significant investments;
¢ those relating to the ownership of Splitco common stock due to its tracking stock capitalization;
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+ those relating to consumer demand for Splitco's products and services; and
«  those relating to Splitco's overlapping directors and management with Liberty Media.

Please see "Risk Factors" starting on page [ ] for a discussion of these risks and others that should be
considered in connection with the Split-Off Proposals and an investment in Splitco common stock.

Comparative Per Share Market Price and Dividend Information
Market Price

Liberty Media has three tracking stocks: (i) Series A and Series B Liberty Capital tracking stock, which was originally issued in May 2006 and later recapitalized in March
2008; (ii) Series A and Series B Liberty Interactive tracking stock, which was originally issued in May 2006; and (iii) Series A and Series B Liberty Starz tracking stock, which
was originally issued in March 2008 when each share of the then-Liberty Capital tracking stock was reclassified (the reclassification) into one share of the same series of new
Liberty Capital tracking stock and four shares of the same series of the then-Liberty Entertainment tracking stock. The Liberty Entertainment tracking stock was partially
redeemed in November 2009 in exchange for all of the outstanding shares of Liberty Entertainment, Inc. (LEI), and the remaining businesses, assets and liabilities attributed to
the Entertainment Group and not held by LEI were redesignated as the Starz Group. Each series of Liberty Media's tracking stock trades on The Nasdaq Stock Market LLC. The
following table sets forth the range of high and low sales prices of shares of Liberty Media's common stock for the years ended December 31, 2009 and 2008 and since
January 1, 2010.

Liberty Capital

Series A Series B
(LCAPA) (LCAPB)
High Low High Low
2008
First quarter (through March 3) $ 119.75 100.00 121.21 101.25
First quarter (beginning March 4) $ 19.25 14.60 17.73 14.64
Second quarter $ 1699 14.03 18.00 14.07
Third quarter $ 1646 13.10 16.23 12.97
Fourth quarter $ 13.74 233 13.75 2.61
2009
First quarter $ 746 435 10.60 4.46
Second quarter $ 1542 6.61 15.98 6.30
Third quarter $ 2352 11.04 23.68 12.46
Fourth quarter $ 2505 20.35 25.01 20.46
2010
First quarter $ 37.16 23.62 37.00 23.50
Second quarter $  46.05 36.48 45.94 37.50
Third quarter $ 5325 40.42 52.74 41.42
Fourth quarter (through October 18) $ 5749 52.01 57.07 51.62
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Liberty Interactive

Series A Series B
(LINTA) (LINTB)
High Low High Low
2008
First quarter $§ 19.17 13.42 18.69 13.53
Second quarter $ 17.58 14.55 17.44 1473
Third quarter § 1517 1152 15091 11.95
Fourth quarter $ 13.10 1.97 12.79 2.10
2009
First quarter $ 3.99 2.42 3.81 1.75
Second quarter § 734 2.83 7.27 2.89
Third quarter $ 11.48 453 11.40 431
Fourth quarter § 12.81 9.82 12.79 10.23
2010
First quarter § 1541 10.20 15.25 10.29
Second quarter $ 16.65 10.50 16.65 10.79
Third quarter § 1400 1008 13.76 1035
Fourth quarter (through October 18) $ 14.50 13.63 14.28 13.51
Liberty Starz
Series A Series B
(LSTZA) (LSTZB)
High Low High Low
2008
First quarter (beginning March 4) $ 27.07 19.65  26.51  20.46
Second quarter $ 2748 22.12 2741 22.46
Third quarter $ 28.64 2233 2895 2248
Fourth quarter $ 2526 947 2495 9.69
2009
First quarter $ 20.94 16.03  20.10 15.25
Second quarter $ 27.07 19.54  27.23 19.58
Third quarter $ 3138 24.68 31.11 2443
Fourth quarter (through November 19) $ 3626 2986 36.10 30.01
Fourth quarter (beginning November 20) $ 5150 46.10 5034  46.86
2010
First quarter $ 5473 46.04 53.67 46.64
Second quarter $ 57.04 50.05 57.02 50.10
Third quarter $ 6556 49.89 67.00 51.50
Fourth quarter (through October 18) $ 67.11 63.53 6737  64.28

As of June 18, 2010, the last trading day prior to the public announcement of the Liberty Media board's intention to seek the approval of the Liberty Capital and Liberty
Starz stockholders to effect the Split-Off Proposals, LCAPA closed at $41.78, LCAPB closed at $42.25, LINTA closed at $12.35, LINTB closed at $12.33, LSTZA closed at
$52.42 and LSTZB closed at $50.63. As of [ ], 2010, the most recent practicable date prior to the mailing of this proxy statement/prospectus, LCAPA closed at
S[ 1, LCAPB closed at $[ ], LINTA closed at $ [ ], LINTB closed at $[ 1, LSTZA closed at $[ ] and LSTZB closed at $ [ 1.
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Dividends
Liberty Media. Liberty Media has never paid cash dividends on any series of its common stock. All decisions regarding payment of dividends by Liberty Media are made
by its board of directors, from time to time, in accordance with applicable law after taking into account various factors, including its financial condition, operating results,
current and anticipated cash needs, plans for expansion and possible loan covenants which may restrict or prohibit its payment of dividends.
Splitco.  Splitco has no present intention to pay cash dividends on its stock. All decisions regarding payment of dividends by Splitco will be made by its board of
directors, from time to time, in accordance with applicable law after taking into account various factors, including its financial condition, operating results, current and

anticipated cash needs, plans for expansion and possible loan covenants which may restrict or prohibit its payment of dividends.
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RISK FACTORS

In addition to the other information contained in, incorporated by reference in or included as an Annex to this proxy statement/prospectus, you should carefully
consider the following risk factors in deciding whether to vote to approve the Split-Off Proposals.

The risk factors described in this section have been separated into two groups:
. risks that relate to the Split-Off, which include risks relating to the Split-Off Proposals; and
. risks relating to an investment in Splitco, which include risks relating to the tracking stock and capital structure of Splitco.

The risks described below and elsewhere in this proxy statement/prospectus are not the only ones that relate to the Split-Off and an investment in Splitco. The risks
described below are considered to be the most material. However, there may be other unknown or unpredictable economic, business, competitive, regulatory or other factors
that also could have material adverse effects on Splitco or an investment in its common stock. Past financial performance may not be a reliable indicator of future performance
and historical trends may not foretell results or trends in future periods especially given the current economic environment.

If any of the events described below were to occur, the businesses, prospects, financial condition, results of operations and/or cash flows of Splitco could be materially
adversely affected. In any such case, the price of any or all of the Splitco common stock could decline, perhaps significantly.

For the purposes of these risk factors, unless the context otherwise indicates, we have assumed that the Split-Off Proposals have been approved and that the Split-Off has
been completed.

Risk Factors Relating to the Split-Off and Split-Off Proposals

The Split-Off could result in a significant tax liability. Liberty Media has applied for a private letter ruling from the IRS to the effect that, among other things, the Split-
Off will qualify as a tax-free distribution for U.S. federal income tax purposes under Sections 355 and 368(a)(1)(D) of the Code (the Ruling). The Split-Off is conditioned upon
the receipt by Liberty Media of the Ruling and the receipt by Liberty Media of the opinions of Baker Botts L.L.P. to the effect that, among other things, (i) the Split-Off will
qualify as a tax-free transaction to Liberty Media and to the holders of Liberty Capital common stock and Liberty Starz common stock for U.S. federal income tax purposes
under Sections 355 and 368(a)(1)(D) of the Code, (ii) the Splitco Capital common stock and the Splitco Starz common stock distributed in the Split-Off will be treated as stock
of Splitco for U.S. federal income tax purposes, and (iii) the Splitco Capital common stock and the Splitco Starz common stock distributed in the Split-Off will not constitute
Section 306 stock within the meaning of Section 306(c) of the Code.

Although the Ruling will generally be binding on the IRS, the continuing validity of the Ruling will be subject to the accuracy of representations and assumptions, and the
Ruling will not represent a determination by the IRS that certain requirements which are necessary to obtain tax-free treatment under Sections 355 and 368(a)(1)(D) of the Code
have been satisfied. In addition, the opinions of counsel will rely on the receipt and continuing validity of the Ruling, as to the matters covered by the Ruling, and will be based
upon certain assumptions, as well as statements, representations and certain undertakings made by officers of Liberty Media and Splitco and certain of Liberty Media's
stockholders. If the Ruling is no longer valid, if any of those statements, representations or assumptions is incorrect or untrue in any material respect or any of those
undertakings is not complied with, or if the facts upon which the opinions are based are materially different from the facts at the time of the Split-Off, the conclusions reached
in such opinions could be adversely affected. Opinions of counsel are not binding on the IRS or the courts, and the conclusions expressed in such opinions could be challenged
by the IRS and a court could sustain such challenge. In addition, there are no Code provisions, Treasury Regulations, court decisions or published rulings of the IRS bearing
directly on the
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tax effects of the issuance and characterization of "tracking stock," such as the Splitco Capital common stock and Splitco Starz common stock. The IRS has announced that it
will not issue advance rulings on the characterization of tracking stock, and the Ruling will not provide a determination by the IRS with respect to such issue. Therefore, in view
of the absence of authorities directly on point or a private letter ruling from the IRS with respect to the characterization of tracking stock, the tax treatment of the Split-Off is
subject to some uncertainty.

Even if the Split-Off otherwise qualifies under Sections 355 and 368(a)(1)(D) of the Code, the Split-Off would result in a significant U.S. federal income tax liability to
Liberty Media (but not to holders of Liberty Capital common stock or Liberty Starz common stock) under Section 355(e) of the Code if one or more persons acquire a 50-
percent or greater interest (measured by vote or value) in the stock of Liberty Media or in the stock of Splitco as part of a plan or series of related transactions that includes the
Split-Off. Current tax law generally creates a presumption that any acquisition of the stock of Liberty Media or the stock of Splitco within two years before or after the Split-Off
is part of a plan that includes the Split-Off, although the parties may be able to rebut that presumption. The process for determining whether an acquisition is part of a plan
under these rules is complex, inherently factual and subject to interpretation of the facts and circumstances of a particular case. Notwithstanding the opinions of counsel
described above, Liberty Media or Splitco might inadvertently cause or permit a prohibited change in Liberty Media's ownership or Splitco's ownership to occur, thereby
triggering tax liability to Liberty Media, which could have a material adverse effect.

If it is subsequently determined, for whatever reason, that the Split-Off does not qualify for tax-free treatment, Liberty Media and/or the holders of Liberty Capital common
stock and Liberty Starz common stock immediately prior to the Split-Off could incur significant tax liabilities. In addition, if the IRS were to successfully assert that the Splitco
Capital common stock or the Splitco Starz common stock is Section 306 stock, within the meaning of Section 306(c) of the Code, the holders of Liberty Capital common stock
and Liberty Starz common stock could be required to recognize ordinary income on the subsequent sale or exchange of such Section 306 stock, or dividend income on any
redemption of such Section 306 stock, without regard to their basis in such stock, and such holders generally would not be permitted to recognize any loss on such disposition.
As described further under "Certain Relationships and Related Transactions—Relationships between Splitco and Liberty Media—Tax Sharing Agreement," in certain
circumstances, Splitco will be required to indemnify Liberty Media, its subsidiaries, and certain related persons for losses and taxes resulting from the failure of the Split-Off to
be a tax-free transaction described under Sections 355 and 368(a)(1)(D) of the Code. For a more complete discussion of the requested Ruling, the tax opinions and the tax
consequences if the Split-Off is not tax-free, please see "The Split-Off Proposals—Material U.S. Federal Income Tax Consequences of the Split-Off."

Splitco may have a significant tax liability to Liberty Media, which is not limited in amount or subject to any cap, if the Split-Off or Liberty Media's split-off of LEI are
treated as taxable transactions. Pursuant to its tax sharing agreement with Liberty Media and Liberty Media LLC (theTax Sharing Agreement), subject to certain limited
exceptions, Splitco must indemnify Liberty Media, its subsidiaries, and certain related persons for losses and taxes resulting from the failure of the Split-Off to be a tax-free
transaction described under Sections 355 and 368(a)(1)(D) of the Code to the extent such losses or taxes (i) result primarily from, individually or in the aggregate, the breach of
certain covenants made by Splitco (applicable to actions or failures to act by Splitco and its subsidiaries following the completion of the Split-Off) that relate to the qualification
of the Split-Off and related restructuring transactions as tax-free transactions, (ii) result from the Splitco Capital common stock or the Splitco Starz common stock not being
treated as stock of Splitco, or being treated as Section 306 stock within the meaning of Section 306(c) of the Code, for U.S. federal income tax purposes, (iii) result from the
Liberty Interactive common stock, the Liberty Capital common stock, or the Liberty Starz common stock not being treated as stock of Liberty Media, or being treated as
Section 306 stock within the meaning of Section 306(c) of the Code, for U.S. federal income tax purposes, (iv) result from Section 355(e) of the
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Code applying to the Split-Off as a result of the Split-Off being part of a plan (or series of related transactions) pursuant to which one or more persons acquire a 50-percent or
greater interest (measured by vote or value) in the stock of Splitco, or (v) result from deferred intercompany items or excess loss accounts that are triggered by the Split-Off, and
that would otherwise be allocated to Splitco.

In addition, pursuant to the Tax Sharing Agreement, Splitco will generally be required to indemnify Liberty Media for any losses or taxes arising from the failure of
Liberty Media's split-off of LEI effected on November 19, 2009 (the LEI Split-Off) to qualify as a tax-free transaction described in Sections 355 and 368(a)(1)(D) (to the extent
such losses or taxes are not indemnified by LEI or its affiliates pursuant to LEI's tax sharing agreement with Liberty Media), including any such losses or taxes arising as a
result of the completion of the Split-Off. However, Splitco will not be required to indemnify Liberty Media for any losses or taxes arising primarily from, individually or in the
aggregate, the breach of certain covenants made by Liberty (applicable to actions or failures to act by Liberty Media and its subsidiaries following the completion of the Split-
Off).

Splitco's indemnification obligations to Liberty Media, its subsidiaries and certain related persons are not limited in amount or subject to any cap. If Splitco is required to
indemnify Liberty Media, its subsidiaries and certain related persons under the circumstances set forth in the Tax Sharing Agreement, Splitco may be subject to substantial
liabilities, which could materially adversely affect its financial position.

Splitco may determine to forgo certain transactions in order to avoid the risk of incurring significant tax-related liabilities. In the Tax Sharing Agreement, Splitco will
covenant not to take any action, or fail to take any action, following the Split-Off which action or failure to act is inconsistent with the Split-Off qualifying for tax-free treatment
under Sections 355 and 368(a)(1)(D) of the Code. Further, the Tax Sharing Agreement will require that Splitco generally indemnify Liberty Media for any taxes or losses
incurred by Liberty Media (or its subsidiaries) resulting from breaches of such covenants or resulting from Section 355(e) of the Code applying to the Split-Off because of
acquisitions of a 50-percent or greater interest (measured by vote or value) in the stock of Splitco that are part of a plan that includes the Split-Off. As a result, Splitco might
determine to forgo certain transactions that might have otherwise been advantageous in order to preserve the tax-free treatment of the Split-Off.

In particular, Splitco might determine to continue to operate certain of its business operations for the foreseeable future even if a sale of such business might have otherwise
been advantageous. Moreover, in light of the requirements of Section 355(e) of the Code, Splitco might determine to forgo certain transactions, including share repurchases,
stock issuances, asset dispositions or other strategic transactions for some period of time following the Split-Off. In addition, Splitco's indemnity obligation under the Tax
Sharing Agreement might discourage, delay or prevent a change of control transaction for some period of time following the Split-Off.

The market value of the Splitco Capital common stock may not equal or exceed the current market value of the Liberty Capital common stock; and the market value of
the Splitco Starz common stock may not equal or exceed the current market value of the Liberty Starz common stock. Although Liberty Capital common stock and Liberty
Starz common stock have been publicly traded for some time, there is no public market for Splitco common stock. Because, among other things, Splitco common stock will be
a security of Splitco, rather than a security of Liberty Media, there can be no assurance that the public market for Splitco Capital common stock or Splitco Starz common stock
will be similar to the public market for the Liberty Capital common stock and Liberty Starz common stock, respectively. Ultimately, the value of each share of Splitco common
stock will be principally determined in the trading markets and could be influenced by many factors, including the operations of Splitco's subsidiaries and business affiliates,
investors' expectations of Splitco's prospects, financial estimates by securities analysts, trends and uncertainties affecting the industries in which Splitco or its affiliates compete,
future issuances and repurchases of Splitco common stock and general economic and other conditions. The trading value of the Splitco Capital common stock and Splitco Starz
common stock could be higher or lower than the
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trading value of the existing Liberty Capital common stock and Liberty Starz common stock, respectively, and we are unable to estimate whether any such difference, whether
favorable or unfavorable, will be material. In addition, Splitco may elect to convert its common stock relating to one group into common stock relating to the other group,
thereby changing the nature of your investment, which could result in a loss in value.

After the Split-Off, Splitco may be controlled by one principal stockholder. John C. Malone currently beneficially owns shares of Liberty Capital common stock
(excluding exercisable stock options) representing approximately [ ]% of the aggregate voting power of the outstanding shares of Liberty Capital common stock as of
[ 1, 2010 and shares of Liberty Starz common stock (excluding exercisable stock options) representing approximately [ 1% of the aggregate voting power of the
outstanding shares of Liberty Starz common stock as of [ 1, 2010. Following the consummation of the Split-Off, Mr. Malone is expected to beneficially own shares of
Splitco common stock (excluding exercisable stock options) representing up to approximately [ 1% of Splitco's voting power, based upon the redemption ratios and his
beneficial ownership of Liberty Capital common stock and Liberty Starz common stock, as of [ 1, 2010 (as reflected under "Management of Splitco—Pro Forma Security
Ownership of Management" below). By virtue of Mr. Malone's voting power in Splitco as well as his position as Splitco's Chairman of the Board, Mr. Malone may be deemed
to control Splitco's operations. In addition, Mr. Malone will beneficially own more than 90% of the outstanding shares of each of the Series B Splitco Capital common stock
and the Series B Splitco Starz common stock, which will enable him to control any separate class votes to which the holders of Series B Splitco Capital common stock or
Series B Splitco Starz common stock are entitled. See "The Split-Off Proposals—Description of Splitco Common Stock and Comparison of Stockholder Rights." Mr. Malone's
rights to vote or dispose of his equity interest in Splitco will not be subject to any restrictions in favor of Splitco other than as may be required by applicable law and except for
customary transfer restrictions pursuant to incentive award agreements.

Risk Factors Relating to Splitco
Factors Relating to Splitco, the Capital Group and the Starz Group

Splitco's historical financial information may not be representative of Splitco's results as a separate company. The historical financial information included in this
proxy statement/prospectus for Splitco may not necessarily reflect what Splitco's results of operations, financial condition and cash flows would have been had Splitco been a
separate, stand-alone entity pursuing independent strategies during the periods presented.

The historical financial information of Liberty Media's Capital Group and Starz Group may not necessarily reflect their results as separate companies. One of the
reasons for the creation of a tracking stock is to permit equity investors to apply more specific criteria in valuing the shares of a particular group, such as comparisons of
earnings multiples with those of other companies in the same business sector. In valuing shares of Splitco Capital common stock and Splitco Starz common stock, investors
should recognize that the historical financial information of Liberty Media's Capital Group and Starz Group has been extracted from the consolidated financial statements of
Liberty Media and may not necessarily reflect what the Liberty Media Capital Group's and the Liberty Media Starz Group's results of operations, financial condition and cash
flows would have been had the groups been separate, stand-alone entities pursuing independent strategies during the period presented and while a part of Liberty Media.

Rapid technological advances could render the products and services offered by Splitco's subsidiaries and business affiliates obsolete or non-competitive. Splitco's
subsidiaries and business affiliates attributed to each group must stay abreast of rapidly evolving technological developments and offerings to remain competitive and increase
the utility of their services. These subsidiaries and business affiliates must be
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able to incorporate new technologies into their products in order to address the needs of their customers. There can be no assurance that they will be able to compete with
advancing technology, and any failure to do so could result in customers seeking alternative service providers and may adversely affect the group to which they are attributed,
thereby adversely impacting Splitco's revenue and operating income.

Certain of Splitco's subsidiaries and business affiliates depend on their relationships with third party distribution channels, suppliers and advertisers and any adverse
changes in these relationships could adversely affect Splitco's results of operations and those attributed to any of its groups. ~An important component of the success of
Splitco's subsidiaries and business affiliates will be their ability to maintain their existing, as well as build new, relationships with third party distribution channels, suppliers and
advertisers, among other parties. Adverse changes in existing relationships or the inability to enter into new arrangements with these parties on favorable terms, if at all, could
have a significant adverse effect on Splitco's results of operations and those attributed to its groups.

Adverse events or trends in the industries in which Splitco's subsidiaries and business affiliates operate could adversely affect its results of operations. In general,
Splitco's subsidiaries and business affiliates could be sensitive to trends and events that are outside their control. For example, adverse trends or events, such as general
economic downturns, decreases in consumer spending and natural or other disasters, among other adverse events and trends, could decrease Splitco's revenue and/or increase
Splitco's expenses.

The subsidiaries and business affiliates attributable to each group of Splitco are subject to risks of adverse government regulation. Programming services, cable
television systems, the Internet, telephony services and satellite carriers are subject to varying degrees of regulation in the United States by the FCC and other entities and in
foreign countries by similar regulators. Such regulation and legislation are subject to the political process and have been in constant flux over the past decade. Moreover,
substantially every foreign country in which Splitco's subsidiaries or business affiliates will have, or may in the future make, an investment regulates, in varying degrees, the
distribution, content and ownership of programming services and foreign investment in programming companies and wireline and wireless cable communications, satellite and
telephony services and the Internet. Further material changes in the law and regulatory requirements must be anticipated, and there can be no assurance that the businesses and
assets attributed to each group will not become subject to increased expenses or more stringent restrictions as a result of any future legislation, new regulation or deregulation.

The success of certain of Splitco's subsidiaries and business affiliates depends on audience acceptance of their programs and programming services which is difficult
to predict. Entertainment content production, premium subscription television program services, and satellite radio services are inherently risky businesses because the
revenue derived from these businesses depends primarily upon the public's acceptance of these programs and services, which is difficult to predict. The commercial success of a
cable program, premium subscription television service or satellite radio program depends on the quality and acceptance of other competing programs and other entertainment
content available in the marketplace at or near the same time, the availability of alternative forms of entertainment and leisure time activities, general economic conditions and
other tangible and intangible factors, many of which are difficult to predict. Audience sizes for cable programming and premium subscription television programs are important
factors when cable television and DTH satellite providers negotiate affiliation agreements and, in the case of ad-supported programming and satellite radio service, when
advertising rates are negotiated. Consequently, low public acceptance of programs and services offered by our subsidiaries and business affiliates will have an adverse effect on
Splitco's results of operations and could hurt the ability of Splitco's subsidiaries and business affiliates to maintain rates charged to affiliates, subscribers and advertisers.
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Increased programming and content costs may adversely affect profits. Subsidiaries and business affiliates that will be attributable to Splitco's groups produce
programming and other content and incur costs for all types of creative talent including writers, producers and actors. Some of these subsidiaries and business affiliates also
acquire programming, such as movies and television series, from television production companies and movie studios. An increase in the costs of programming and other
content may lead to decreased profitability.

Continuingly weak economic conditions may reduce consumer demand for our products and services. The current economic downturn in the United States and in other
regions of the world in which Splitco's subsidiaries and affiliates will operate could adversely affect demand for its products and services. A substantial portion of its revenue is
derived from discretionary spending by individuals, which typically falls during times of economic instability. A reduction in discretionary spending could adversely affect
revenue across Splitco's tracking stock groups including potential downgrades by satellite and cable television subscribers, reduced sports and entertainment expenditures and a
drastic slowdown in auto sales (which is an important source of satellite radio subscribers). Accordingly, Splitco's ability to increase or maintain revenue and earnings could be
adversely affected to the extent that relevant economic environments remain weak or decline further. Splitco currently is unable to predict the extent of any of these potential
adverse effects.

Splitco will not have the right to manage its Capital Group business affiliates, which means it will not be able to cause those affiliates to operate in a manner that is
Jfavorable to it.  Splitco will not have the right to manage the businesses or affairs of any of its business affiliates (generally those companies in which it will have less than a
majority voting stake) attributed to the Capital Group. Rather, Splitco's rights may take the form of representation on the board of directors or a partners' or similar committee
that supervises management or possession of veto rights over significant or extraordinary actions. The scope of Splitco's veto rights vary from agreement to agreement.
Although Splitco's board representation and veto rights may enable it to exercise influence over the management or policies of a business affiliate, enable it to prevent the sale of
material assets by a business affiliate in which it owns less than a majority voting interest or prevent it from paying dividends or making distributions to its stockholders or
partners, they will not enable Splitco to cause these actions to be taken.

The liquidity and value of Splitco's available for sale securities may be affected by market conditions beyond its control that could cause it to record losses for declines
in their market value. Included among the assets attributable to the Capital Group will be equity interests in one or more publicly-traded companies which are accounted for
as available for sale securities. The value of these interests may be affected by economic and market conditions that are beyond Splitco's control. Splitco will record the majority
of its available for sale securities at fair value and any changes in fair value will be reflected in its consolidated financial statements as realized gains or losses. In addition,
Splitco's ability to liquidate these interests without adversely affecting their value may be limited.

Sales of Splitco common stock by Splitco's insiders could depress the market price of Splitco's common stock. Sales of Splitco's shares by Splitco's Chairman of the
Board or any of its other directors or executive officers could cause a perception in the marketplace that Splitco's stock price has peaked or that adverse events or trends have
occurred or may be occurring at Splitco. This perception can result notwithstanding any personal financial motivation for these insider sales. As a result, insider sales could
depress the market price for shares of one or more series of Splitco's tracking stocks.

No assurance can be made that Splitco will be successful in integrating any acquired businesses. Splitco's businesses and those of its subsidiaries may grow through
acquisitions in selected markets. Integration of new businesses may present significant challenges, including: realizing economies of scale in programming and network
operations; eliminating duplicative overheads; and integrating networks, financial systems and operational systems. No assurances can be made that, with respect to any
acquisition, Splitco will realize anticipated benefits or successfully integrate any acquired business with
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its existing operations. In addition, while Splitco intends to implement appropriate controls and procedures as it integrates acquired companies, Splitco may not be able to certify
as to the effectiveness of these companies' disclosure controls and procedures or internal control over financial reporting (as required by U.S. federal securities laws and
regulations) until Splitco has fully integrated them.

1If, following the Split-Off, Splitco is unable to satisfy the requirements of Section 404 of the Sarbanes-Oxley Act of 2002, or Splitco's internal control over financial
reporting is not effective, the reliability of Splitco’s financial ts may be questioned and Splitco's stock price may suffer. Section 404 of the Sarbanes-Oxley Act of
2002 requires any company subject to the reporting requirements of the U.S. securities laws to complete a comprehensive evaluation of its and its consolidated subsidiaries'
internal control over financial reporting. To comply with this statute, Splitco will be required to document and test its internal control procedures; Splitco's management will be
required to assess and issue a report concerning its internal control over financial reporting; and Splitco's independent auditors will be required to issue an attestation regarding
its internal control over financial reporting. Splitco's compliance with Section 404 of the Sarbanes-Oxley Act will first be tested in connection with the filing of its Annual
Report on Form 10-K for the fiscal year ending December 31, [2012]. Although Splitco does not expect the annual costs to comply with Section 404 to be significant (based on
its preliminary assessments), the rules governing the standards that must be met for Splitco's management to assess its internal control over financial reporting are complex,
subject to change, and require significant documentation, testing and possible remediation to meet the detailed standards under the rules. During the course of its testing,
Splitco's management may identify material weaknesses or deficiencies which may not be remedied in time to meet the deadline imposed by the Sarbanes-Oxley Act. If
Splitco's management cannot favorably assess the effectiveness of its internal control over financial reporting when it's required to do so or Splitco's auditors identify material
weaknesses in its internal control, investor confidence in Splitco's financial results may weaken, and Splitco's stock price may suffer.

Splitco has overlapping directors and management with Liberty Media and Liberty Global, Inc. (LGI), which may lead to conflicting interests. Following the Split-
Off, the executive officers of Liberty Media will serve as the executive officers of Splitco, and the board of directors of Splitco will be comprised of a majority of the persons
who currently comprise the board of directors of Liberty Media. John C. Malone is the Chairman of the Board of Liberty Media and LGI and will serve as the Chairman of the
Board of Splitco. In addition, [ ] other directors who serve on LGI's board also serve on the Liberty Media board. Immediately following the Split-Off, neither Liberty
Media nor, to its knowledge, LGI will have any ownership interest in Splitco, and Splitco will not have any ownership interest in Liberty Media or LGI. LGI is an independent,
publicly-traded company and the largest international cable operator based on number of subscribers as of June 30, 2010. The executive officers and the members of Splitco's
board of directors have fiduciary duties to its stockholders. Likewise, any such persons who serve in similar capacities at Liberty Media and/or LGI have fiduciary duties to that
company's stockholders. Therefore, such persons may have conflicts of interest or the appearance of conflicts of interest with respect to matters involving or affecting their
respective companies. For example, there may be the potential for a conflict of interest when Splitco, LGI or Liberty Media looks at acquisitions and other corporate
opportunities that may be suitable for each of them. Moreover, most of Splitco's directors and officers will continue to own Liberty Media and/or LGI stock and options to
purchase Liberty Media and/or LGI stock. These ownership interests could create, or appear to create, potential conflicts of interest when these individuals are faced with
decisions that could have different implications for Splitco and/or LGI or Liberty Media. Any potential conflict that qualifies as a "related party transaction” (as defined in
Item 404 of Regulation S-K) will be subject to review by an independent committee of the applicable issuer's board of directors in accordance with its corporate governance
guidelines. Any other potential conflicts that arise would be addressed on a case-by-case basis, keeping in mind the applicable fiduciary duties owed by the executive officers
and directors of each issuer. From time to time, Liberty Media or LGI or their respective affiliates may enter into
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transactions with Splitco and/or its subsidiaries or other affiliates. Although the terms of any such transactions or agreements will be established based upon negotiations
between employees of the companies involved, there can be no assurance that the terms of any such transactions will be as favorable to Splitco or its subsidiaries or affiliates as
would be the case where the parties are completely at arms' length.

Splitco may compete with Liberty Media for business opportunities. Certain of Liberty Media's subsidiaries and business affiliates own or operate programming services
that may compete with the programming services offered by Splitco's businesses. Splitco has no rights in respect of programming or distribution opportunities developed by or
presented to the subsidiaries or business affiliates of Liberty Media, and the pursuit of these opportunities by such subsidiaries or affiliates may adversely affect the interests of
Splitco and its stockholders. Because Splitco and Liberty Media have overlapping officers, the pursuit of business opportunities may serve to intensify the conflicts of interest or
appearance of conflicts of interest faced by each management team. Splitco has renounced its rights to certain business opportunities and the Splitco charter will provide that no
director or officer of Splitco will be liable to Splitco or its stockholders for breach of any fiduciary duty by reason of the fact that any such individual directs a corporate
opportunity to another person or entity (including Liberty Media) instead of Splitco, or does not refer or communicate information regarding such corporate opportunity to
Splitco, unless such opportunity was expressly offered to such person solely in his or her capacity as a director or officer of Splitco or as a director or officer of any of Splitco's
subsidiaries or affiliates. The management teams of each of Splitco and Liberty Media intend to exercise vigilance in their avoidance of any actual conflicts of interest while
fulfilling their fiduciary duties to their respective stockholders.

Risks Relating to the Ownership of Splitco Common Stock due to its Tracking Stock Capitalization
The risks described below apply to the ownership of Splitco Capital common stock and Splitco Starz common stock due to Splitco's tracking stock capitalization.

Holders of Splitco Capital common stock and Splitco Starz common stock are common stockholders of Splitco and are, therefore, subject to risks associated with an
investment in the company as a whole, even if a holder does not own shares of common stock of both of Splitco's groups. Even though Splitco has attributed, for financial
reporting purposes, all of its consolidated assets, liabilities, revenue, expenses and cash flows to each of its Capital Group and Starz Group in order to prepare the separate
financial statement schedules for each of those groups, Splitco retains legal title to all of its assets; and its capitalization does not limit its legal responsibility, or that of its
subsidiaries, for the liabilities included in any set of financial statement schedules. Holders of Splitco Capital common stock and Splitco Starz common stock do not have any
legal rights related to specific assets attributed to Splitco's Capital Group or Starz Group and, in any liquidation, holders of Splitco Capital common stock and holders of Splitco
Starz common stock are entitled to receive a pro rata share of Splitco's available net assets based on their respective numbers of liquidation units.
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Splitco could be required to use assets attributed to one group to pay liabilities attributed to the other group. The assets attributed to one group are potentially subject to
the liabilities attributed to the other group, even if those liabilities arise from lawsuits, contracts or indebtedness that are attributed to such other group. While Splitco's current
management and allocation policies provide that transfers of assets between groups will result in the creation of an inter-group loan or an inter-group interest or an offsetting
transfer of cash or other assets, no provision of the Splitco charter prevents it from satisfying liabilities of one group with assets of the other group, and Splitco's creditors will
not in any way be limited by its tracking stock capitalization from proceeding against any assets they could have proceeded against if Splitco did not have a tracking stock
capitalization.

The market price of Splitco Capital common stock and Splitco Starz common stock may not reflect the performance of Splitco's Capital Group and Starz Group,
respectively, as intended. Splitco cannot assure you that the market price of the common stock of a group will, in fact, reflect the performance of the group of businesses,
assets and liabilities attributed to that group. Holders of Splitco Capital common stock and Splitco Starz common stock are common stockholders of Splitco as a whole and, as
such, are subject to all risks associated with an investment in Splitco and all of its businesses, assets and liabilities. As a result, the market price of each series of stock of a
group may simply reflect the performance of Splitco as a whole or may more independently reflect the performance of some or all of the group of assets attributed to such
group. In addition, investors may discount the value of the stock of a group because it is part of a common enterprise rather than a stand-alone entity.

The market price of Splitco Capital common stock and Splitco Starz common stock may be volatile, could fluctuate substantially and could be affected by factors that
do not affect traditional common stock. The market prices of Splitco Capital common stock and Splitco Starz common stock may be materially affected by, among other
things:

. actual or anticipated fluctuations in a group's operating results or in the operating results of particular companies attributable to such group;
. potential acquisition activity by Splitco or the companies in which it invests;
. issuances of debt or equity securities to raise capital by Splitco or the companies in which it invests and the manner in which that debt or the proceeds of an

equity issuance are attributed to each of the groups;

. changes in financial estimates by securities analysts regarding Splitco Capital common stock or Splitco Starz common stock or the companies attributable to
either of Splitco's tracking stock groups;

. the complex nature and the potential difficulties investors may have in understanding the terms of each of Splitco's tracking stocks, as well as concerns regarding
the possible effect of certain of those terms on an investment in Splitco stock; and

. general market conditions.

The market value of Splitco Capital common stock and Splitco Starz common stock could be adversely affected by events involving the assets and businesses attributed
to the other group. Because Splitco is the issuer of Splitco Capital common stock and Splitco Starz common stock, an adverse market reaction to events relating to the assets
and businesses attributed to either of its groups, such as earnings announcements or announcements of new products or services, acquisitions or dispositions that the market does
not view favorably, may cause an adverse reaction to the common stock of its other group. This could occur even if the triggering event is not material to Splitco as a whole. In
addition, the incurrence of significant indebtedness by Splitco or any of its subsidiaries on behalf of one group, including indebtedness incurred or assumed in connection with
acquisitions of or investments in businesses, could affect Splitco's credit rating and that of its subsidiaries and, therefore, could increase
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the borrowing costs of businesses attributable to its other group or the borrowing costs of the company as a whole.

Splitco may not pay dividends equally or at all on Splitco Capital common stock or Splitco Starz common stock. Splitco does not presently intend to pay cash
dividends on Splitco Capital common stock or Splitco Starz common stock for the foreseeable future. However, Splitco will have the right to pay dividends on the shares of
common stock of each group in equal or unequal amounts, and Splitco may pay dividends on the shares of common stock of one group and not pay dividends on shares of
common stock of the other group. In addition, any dividends or distributions on, or repurchases of, shares relating to either group will reduce Splitco's assets legally available to
be paid as dividends on the shares relating to the other group.

Splitco's tracking stock capital structure could create conflicts of interest, and its board of directors may make decisions that could adversely affect only some holders
of its common stock. Splitco's tracking stock capital structure could give rise to occasions when the interests of holders of stock of one group might diverge or appear to
diverge from the interests of holders of stock of the other group. In addition, given the nature of their businesses, there may be inherent conflicts of interests between the
Capital Group and the Starz Group. Splitco's officers and directors owe fiduciary duties to all of its stockholders. The fiduciary duties owed by such officers and directors are to
the company as a whole, and decisions deemed to be in the best interest of the company may not be in the best interest of a particular group when considered independently.
Examples include:

. decisions as to the terms of any business relationships that may be created between the Capital Group and the Starz Group or the terms of any reattribution of
assets between the groups;

. decisions as to the allocation of consideration among the holders of Splitco Capital common stock and Splitco Starz common stock, or among the series of stocks
relating to either of Splitco's groups, to be received in connection with a merger involving Splitco;

. decisions as to the allocation of corporate opportunities between the groups, especially where the opportunities might meet the strategic business objectives of
more than one group;

. decisions as to operational and financial matters that could be considered detrimental to one group but beneficial to the other;

. decisions as to the conversion of shares of common stock of one group into shares of common stock of the other;

. decisions regarding the creation of, and, if created, the subsequent increase or decrease of any inter-group interest that one group may own in the other group;
. decisions as to the internal or external financing attributable to businesses or assets attributed to either of Splitco's groups;

. decisions as to the dispositions of assets of either of Splitco's groups; and

. decisions as to the payment of dividends on the stock relating to either of Splitco's groups.

In addition, if directors own disproportionate interests (in percentage or value terms) in Splitco Capital common stock or Splitco Starz common stock, that disparity could
create or appear to create conflicts of interest when they are faced with decisions that could have different implications for the holders of Splitco Capital common stock or
Splitco Starz common stock.
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Other than pursuant to Splitco's stated management and allocation policies, Splitco has not adopted any specific procedures for consideration of matters involving a
divergence of interests between holders of shares of stock relating to its two groups, or among holders of different series of stock relating to a specific group. Rather than
develop additional specific procedures in advance, Splitco's board of directors intends to exercise its judgment from time to time, depending on the circumstances, as to how
best to:

. obtain information regarding the divergence (or potential divergence) of interests;

. determine under what circumstances to seek the assistance of outside advisers;

. determine whether a committee of Splitco's board of directors should be appointed to address a specific matter and the appropriate members of that committee;
and

. assess what is in the best interests of Splitco and the best interests of all of its stockholders.

Splitco's board of directors believes the advantage of retaining flexibility in determining how to fulfill its responsibilities in any such circumstances as they may arise
outweighs any perceived advantages of adopting additional specific procedures in advance.

Splitco's board of directors may change the management and allocation policies to the detriment of either group without stockholder approval. ~Splitco's board of
directors has adopted certain management and allocation policies to serve as guidelines in making decisions regarding the relationships between the Capital Group and the Starz
Group with respect to matters such as tax liabilities and benefits, inter-group loans, inter-group interests, attribution of assets acquired after the restructuring of a group,
financing alternatives, corporate opportunities and similar items. These policies are not included in the Splitco charter. Splitco's board of directors may at any time change or
make exceptions to these policies. Because these policies relate to matters concerning the day to day management of Splitco as opposed to significant corporate actions, such as
a merger involving Splitco or a sale of substantially all of its assets, no stockholder approval is required with respect to their adoption or amendment. A decision to change, or
make exceptions to, these policies or adopt additional policies could disadvantage both groups or disadvantage one group while advantaging the other.

Holders of shares of stock relating to a particular group may not have any remedies if any action by Splitco's directors or officers has an adverse effect on only that
stock, or on a particular series of that stock. Principles of Delaware law and the provisions of the Splitco charter may protect decisions of Splitco's board of directors that
have a disparate impact upon holders of shares of stock relating to a particular group, or upon holders of any series of stock relating to a particular group. Under Delaware law,
the board of directors has a duty to act with due care and in the best interests of all of Splitco's stockholders, regardless of the stock, or series, they hold. Principles of Delaware
law established in cases involving differing treatment of multiple classes or series of stock provide that a board of directors owes an equal duty to all common stockholders and
does not have separate or additional duties to any subset of stockholders. Judicial opinions in Delaware involving tracking stocks have established that decisions by directors or
officers involving differing treatment of holders of tracking stocks may be judged under the business judgment rule. In some circumstances, Splitco's directors or officers may
be required to make a decision that is viewed as adverse to the holders of shares relating to a particular group or to the holders of a particular series of that stock. Under the
principles of Delaware law and the business judgment rule referred to above, you may not be able to successfully challenge decisions that you believe have a disparate impact
upon the stockholders of one of Splitco's groups if the Splitco board of directors is disinterested and independent with respect to the action taken, is adequately informed with
respect to the action taken and acts in good faith and in the honest belief that the board is acting in the best interest of all of Splitco's stockholders.
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Stockholders will not vote on how to attribute consideration received in connection with a merger involving Splitco between holders of Splitco Capital common stock
and Splitco Starz common stock. The Splitco charter does not contain any provisions governing how consideration received in connection with a merger or consolidation
involving Splitco is to be attributed to the holders of Splitco Capital common stock and holders of Splitco Starz common stock or to the holders of different series of stock, and
none of the holders of Splitco Capital common stock or Splitco Starz common stock will have a separate class vote in the event of such a merger or consolidation (in each case,
other than pursuant to the consent rights of the holders of Series B Splitco Capital common stock and Series B Splitco Starz common stock in the limited circumstances
prescribed by the Splitco charter). Consistent with applicable principles of Delaware law, Splitco's board of directors will seek to divide the type and amount of consideration
received in a merger or consolidation involving Splitco between holders of Splitco Capital common stock and Splitco Starz common stock in a fair manner. As the different
ways the board of directors may divide the consideration between holders of stock relating to the different groups, and among holders of different series of a particular stock,
might have materially different results, the consideration to be received by holders of Splitco Capital common stock and Splitco Starz common stock in any such merger or
consolidation may be materially less valuable than the consideration they would have received if they had a separate class vote on such merger or consolidation.

Splitco may dispose of assets of the Capital Group or the Starz Group without your approval. Delaware law requires stockholder approval only for a sale or other
disposition of all or substantially all of the assets of Splitco taken as a whole, and the Splitco charter does not require a separate class vote in the case of a sale of a significant
amount of assets of either of Splitco's groups. As long as the assets attributed to the Capital Group or the Starz Group proposed to be disposed of represent less than
substantially all of Splitco's assets, Splitco may approve sales and other dispositions of any amount of the assets of such group without any stockholder approval. Based on the
composition of the groups, Splitco believes that a sale of all or substantially all of the assets of either group, on a stand alone basis, would not be considered a sale of
substantially all of the assets of Splitco requiring stockholder approval.

If Splitco disposes of all or substantially all of the assets of either group (which means, for this purpose, assets representing 80% of the fair market value of the total assets
of the disposing group, as determined by Splitco's board of directors), it would be required, if the disposition is not an exempt disposition under the terms of the Splitco charter,
to choose one or more of the following three alternatives:

. declare and pay a dividend on the disposing group's common stock;
. redeem shares of the disposing group's common stock in exchange for cash, securities or other property; and/or
. convert all of the disposing group's outstanding common stock into common stock of the other group.

In this type of a transaction, holders of the disposing group's common stock may receive less value than the value that a third-party buyer might pay for all or substantially
all of the assets of the disposing group.

Splitco's board of directors will decide, in its sole discretion, how to proceed and is not required to select the option that would result in the highest value to holders of
either group of its common stock.

Holders of Splitco Capital common stock or Splitco Starz common stock may receive less consideration upon a sale of the assets attributed to that group than if that
group were a separate company. If the Capital Group or the Starz Group were a separate, independent company and its shares were acquired by another person, certain costs

of that sale, including corporate level taxes, might not be payable in
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connection with that acquisition. As a result, stockholders of a separate, independent company with the same assets might receive a greater amount of proceeds than the holders
of Splitco Capital common stock or Splitco Starz common stock would receive upon a sale of all or substantially all of the assets of the group to which their shares relate. In
addition, Splitco cannot assure you that in the event of such a sale the per share consideration to be paid to holders of Splitco Capital common stock or Splitco Starz common
stock, as the case may be, will be equal to or more than the per share value of that share of stock prior to or after the announcement of a sale of all or substantially all of the
assets of the applicable group. Further, there is no requirement that the consideration paid be tax-free to the holders of the shares of common stock of that group. Accordingly, if
Splitco sells all or substantially all of the assets attributed to the Capital Group or the Starz Group, Splitco's stockholders could suffer a loss in the value of their investment in
Splitco.

Splitco's board of directors may in its sole discretion elect to convert the common stock relating to one group into common stock relating to the other group, thereby
changing the nature of your investment and possibly diluting your economic interest in Splitco, which could result in a loss in value to you. The Splitco charter permits its
board of directors, in its sole discretion and in accordance with its fiduciary duties, to convert all of the outstanding shares of common stock relating to one of Splitco's groups
into shares of common stock of the other group. A conversion would preclude the holders of stock in both groups involved in such conversion from retaining their investment in
a security that is intended to reflect separately the performance of the relevant group. Splitco cannot predict the impact on the market value of its stock of (1) its board of
directors' ability to effect any such conversion or (2) the exercise of this conversion right by Splitco. In addition, Splitco's board of directors may effect such a conversion at a
time when the market value of Splitco's stock could cause the stockholders of one group to be disadvantaged.

Holders of Splitco Capital common stock and Splitco Starz common stock vote together and have limited separate voting rights. Holders of Splitco Capital common
stock and Splitco Starz common stock vote together as a single class, except in certain limited circumstances prescribed by the Splitco charter and under Delaware law. Each
share of Series B common stock of each group has ten votes per share, and each share of Series A common stock of each group has one vote per share. Holders of Series C
common stock of both groups have no voting rights, other than those required under Delaware law. When holders of Splitco Capital common stock and Splitco Starz common
stock vote together as a single class, holders having a majority of the votes will be in a position to control the outcome of the vote even if the matter involves a conflict of
interest among our stockholders or has a greater impact on one group than the other.

Splitco's capital structure as well as the fact that the Capital Group and the Starz Group are not independent companies may inhibit or prevent acquisition bids for the
Capital Group or the Starz Group. 1f the Capital Group and the Starz Group were separate independent companies, any person interested in acquiring the Capital Group or
the Starz Group without negotiating with management could seek control of that group by obtaining control of its outstanding voting stock, by means of a tender offer, or by
means of a proxy contest. Although Splitco intends Splitco Capital common stock and Splitco Starz common stock to reflect the separate economic performance of the Capital
Group and the Starz Group, respectively, those groups are not separate entities and a person interested in acquiring only one group without negotiation with Splitco's
management could obtain control of that group only by obtaining control of a majority in voting power of all of the outstanding shares of common stock of Splitco. The
existence of shares of common stock, and different series of shares, relating to different groups could present complexities and in certain circumstances pose obstacles, financial
and otherwise, to an acquiring person that are not present in companies which do not have capital structures similar to Splitco's capital structure.
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It may be difficult for a third party to acquire Splitco, even if doing so may be beneficial to Splitco's stockholders. ~Certain provisions of the Splitco charter and bylaws
may discourage, delay or prevent a change in control of Splitco that a stockholder may consider favorable. These provisions include:

. authorizing a capital structure with multiple series of common stock: a Series B that entitles the holders to ten votes per share, a Series A that entitles the holders
to one vote per share, and a Series C that, except as otherwise required by applicable law, entitles the holders to no voting rights;

. classifying Splitco's board of directors with staggered three-year terms, which may lengthen the time required to gain control of Splitco's board of directors;

. limiting who may call special meetings of stockholders;

. prohibiting stockholder action by written consent (subject to certain exceptions), thereby requiring stockholder action to be taken at a meeting of the
stockholders;

. requiring stockholder approval by holders of at least 80% of Splitco's voting power or the approval by at least 75% of Splitco's board of directors with respect to

certain extraordinary matters, such as a merger or consolidation of Splitco, a sale of all or substantially all of Splitco's assets or an amendment to Splitco's
restated charter;

. establishing advance notice requirements for nominations of candidates for election to Splitco's board of directors or for proposing matters that can be acted upon
by stockholders at stockholder meetings;

. requiring the consent of the holders of at least 75% of the outstanding Series B Splitco Capital common stock, voting together as a separate class, to certain share
distributions and certain other extraordinary actions that would reduce the relative voting power of the Series B Splitco Capital common stock;

. requiring the consent of the holders of at least 75% of the outstanding Series B Splitco Starz common stock, voting together as a separate class, to certain share
distributions and certain other extraordinary actions that would reduce the relative voting power of the Series B Splitco Starz common stock; and

. the existence of authorized and unissued stock, including "blank check" preferred stock, which could be issued by Splitco's board of directors to persons friendly
to its then current management, thereby protecting the continuity of its management, or which could be used to dilute the stock ownership of persons seeking to

obtain control of Splitco.
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this document or in the documents incorporated by reference herein constitute forward-looking statements, including statements regarding business
strategies, market potential, future financial performance and other matters. In particular, statements under "Summary," "Risk Factors," "The Split-Off Proposals—Background
and Reasons for the Split-Off Proposals," "Material U.S. Federal Income Tax Consequences of the Split-Off," Annex A: Description of Splitco Businessand Annex B: Splitco
and Liberty Media Corporation Financial Statements contain forward-looking statements. Where, in any forward-looking statement, Liberty Media or Splitco expresses an
expectation or belief as to future results or events, such expectation or belief is expressed in good faith and believed to have a reasonable basis, but such statements necessarily
involve risks and uncertainties, and there can be no assurance that the statement of expectation or belief will result or be achieved or accomplished. The following include some
but not all of the factors that could cause actual results or events to differ materially from those anticipated:

. consumer demand for the products and services of Splitco's subsidiaries and business affiliates and their ability to adapt to changes in demand;

. competitor responses to the products and services of Splitco's subsidiaries, business affiliates and the entities in which Splitco has interests;

. uncertainties inherent in the development and integration of new business lines and business strategies;

. uncertainties associated with product and service development and market acceptance, including the development and provision of programming for new

television and telecommunications technologies;

. Splitco's future financial performance, including availability, terms and deployment of capital;

. Splitco's ability to successfully integrate and recognize anticipated efficiencies and benefits from the businesses it acquires;

. the ability of suppliers and vendors to deliver products, equipment, software and services;

. the outcome of any pending or threatened litigation;

. availability of qualified personnel;

. changes in, or failure or inability to comply with, government regulations, including, without limitation, regulations of the FCC, conditions imposed by the FCC

in license transfer proceedings or otherwise and adverse outcomes from regulatory proceedings;

. changes in the nature of key strategic relationships with partners, vendors and joint venturers;

. general economic and business conditions and industry trends, including the current economic downturn;

. consumer spending levels, including the availability and amount of individual consumer debt;

. disruption in the production of theatrical films or television programs due to strikes by unions representing writers, directors or actors;
. continued consolidation of the broadband distribution and movie studio industries;

. the regulatory and competitive environment of the industries in which Splitco, and the entities in which Splitco has interests, operate;
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. changes in distribution and viewing of television programming, including the expanded deployment of personal video recorders, video on demand and IP
television and their impact on advertising revenue;

. increased digital TV penetration and the impact on channel positioning of Splitco's networks;

. rapid technological changes;

. capital spending for the acquisition and/or development of telecommunications networks and services;

. threatened terrorists attacks and ongoing military action in the Middle East and other parts of the world; and
. fluctuations in foreign currency exchange rates and political unrest in international markets.

These forward-looking statements and such risks, uncertainties and other factors speak only as of the date of this document (or, as to documents incorporated by reference,
the date of such documents), and Liberty Media and Splitco expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking
statement contained herein or therein, to reflect any change in its expectations with regard thereto, or any other change in events, conditions or circumstances on which any such
statement is based. When considering such forward-looking statements, you should keep in mind the factors described in "Risk Factors" and other cautionary statements
contained or incorporated in this document. Such risk factors and statements describe circumstances which could cause actual results to differ materially from those contained
in any forward-looking statement.
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THE SPECIAL MEETING

Time, Place and Date

The special meeting of the stockholders is to be held at [ ], local time, on [ 1,2010, at [ 1, telephone [( ) - 1.

Purpose

At the special meeting, holders of Liberty Capital common stock will be asked to consider and vote on the Liberty Capital redemption proposal, which would allow
Liberty Media to redeem all of the outstanding shares of Liberty Capital common stock for all of the outstanding shares of Splitco Capital common stock, and holders of Liberty
Starz common stock will be asked to consider and vote on the Liberty Starz redemption proposal, which would allow Liberty Media to redeem all of the outstanding shares of
Liberty Starz common stock for all of the outstanding shares of Splitco Starz common stock. Please see "The Split-Off Proposals" for more information regarding the Liberty
Capital redemption proposal and the Liberty Starz redemption proposal.

Quorum

In order to conduct the business of the special meeting, a quorum must be present. This means that at least a majority of the aggregate voting power represented by the
shares of Liberty Capital common stock and Liberty Starz common stock outstanding on the record date must be represented at the special meeting either in person or by proxy.
For purposes of determining a quorum, your shares will be included as represented at the meeting even if you indicate on your proxy that you abstain from voting. If a broker,
who is a record holder of shares, indicates on a form of proxy that the broker does not have discretionary authority to vote those shares on any proposal, or if those shares are
voted in circumstances in which proxy authority is defective or has been withheld, those shares (broker non-votes) will not be treated as present for purposes of determining
the presence of a quorum. See "—Voting Procedures for Shares Held in Street Name—Effect of Broker Non-Votes" below. Applicable New York Stock Exchange and Nasdaq
Stock Market LLC rules that prohibit discretionary voting by brokers with respect to either of the Split-Off Proposals may make it more difficult to establish a quorum at the
special meeting. If a quorum is not present at the special meeting, we expect the chairman of the meeting to adjourn the meeting in accordance with the terms of Liberty Media's
bylaws for the purpose of soliciting additional proxies.

Who May Vote

Holders of shares of LCAPA, LCAPB, LSTZA and LSTZB, as recorded in Liberty Media's stock register as of 5:00 p.m., New York City time, on [ 1, 2010,
the record date for the special meeting, may vote on the Split-Off Proposals as follows: (1) holders of shares of LCAPA and LCAPB, as recorded in Liberty Media's stock
register as of the record date, may vote together, as a separate class, on the Liberty Capital redemption proposal at the special meeting or at any adjournment or postponement
thereof, and (2) holders of shares of LSTZA and LSTZB, as recorded in Liberty Media's stock register as of the record date, may vote together, as a separate class, on the
Liberty Starz redemption proposal at the special meeting or at any adjournment or postponement thereof.

Votes Required
The Liberty Capital redemption proposal requires the approval of a majority of the aggregate voting power of the shares of Liberty Capital common stock, outstanding on
the record date, that are present in person or by proxy at the special meeting, voting together as a separate class. The Liberty Starz redemption proposal requires the approval of

a majority of the aggregate voting power of the
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shares of Liberty Starz common stock, outstanding on the record date, that are present in person or by proxy at the special meeting, voting together as a separate class.

As of the record date for the special meeting, Liberty Media's directors and executive officers beneficially owned (i) approximately [ ]% of the total voting power of the
outstanding shares of Liberty Capital common stock, and (ii) approximately [ ]% of the total voting power of the outstanding shares of Liberty Starz common stock. Liberty
Media has been informed that all of its executive officers and directors intend to vote "FOR" each of the Split-Off Proposals.

Votes You Have

At the special meeting:

. holders of shares of LCAPA will have one vote per share;
. holders of shares of LCAPB will have ten votes per share;
. holders of shares of LSTZA will have one vote per share; and
. holders of shares of LSTZB will have ten votes per share;

in each case, for each share that Liberty Media's records show they owned as of the record date.

Shares Outstanding

As of [ 1, 2010, the record date for the special meeting, an aggregate of [ ] shares of LCAPA, [ ] shares of LCAPB,
[ ] shares of LSTZA and [ ] shares of LSTZB were issued and outstanding and entitled to vote at the special meeting.

Number of Holders

There were, as of the record date for the special meeting, approximately [ ]and [ ] record holders of LCAPA and LCAPB, respectively, and
approximately [ ]and [ ] record holders of LSTZA and LSTZB, respectively (which amounts do not include the number of stockholders whose
shares are held of record by banks, brokers or other nominees, but include each such institution as one holder).

Voting Procedures for Record Holders

Holders of record of Liberty Capital common stock and Liberty Starz common stock as of the record date for the special meeting may vote in person at the special meeting.
Alternatively, they may give a proxy by completing, signing, dating and returning the enclosed proxy card by mail, or by voting by telephone or through the Internet.
Instructions for voting by using the telephone or the Internet are printed on the proxy voting instructions attached to the proxy card. In order to vote through the Internet, holders
should have their proxy cards available so they can input the required information from the card, and log into the Internet website address shown on the proxy card. When
holders log on to the Internet website address, they will receive instructions on how to vote their shares. The telephone and Internet voting procedures are designed to
authenticate votes cast by use of a personal identification number, which will be provided to each voting stockholder separately. Unless subsequently revoked, shares of Liberty
Capital common stock and Liberty Starz common stock represented by a proxy submitted as described herein and received at or before the special meeting will be voted in
accordance with the instructions on the proxy.

YOUR VOTE IS IMPORTANT. It is recommended that you vote by proxy even if you plan to attend the special meeting. You may change your vote at the special
meeting.
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If a proxy is signed and returned by a record holder without indicating any voting instructions, the shares of Liberty Capital common stock or Liberty Starz common stock
represented by the proxy will be voted "FOR" the approval of the applicable Split-Off Proposal.

If you submit a proxy card on which you indicate that you abstain from voting, it will have the same effect as a vote" AGAINST" the applicable Split-Off Proposal.

If you fail to respond with a vote, your shares will not be counted as present and entitled to vote for purposes of determining a quorum, but your failure to vote will have no
effect on determining whether either of the Split-Off Proposals is approved (if a quorum is present).
Voting Procedures for Shares Held in Street Name

General. 1f you hold your shares in the name of a broker, bank or other nominee, you should follow the instructions provided by your broker, bank or other nominee
when voting your shares of Liberty Capital common stock or Liberty Starz common stock or when granting or revoking a proxy.

Effect of Broker Non-Votes. As a result of applicable New York Stock Exchange and Nasdaq Stock Market LLC rules, broker non-votes will not count as shares of
Liberty Capital common stock or Liberty Starz common stock present and entitled to vote for purposes of determining a quorum. In addition, they will have no effect on either
of the Split-Off Proposals (if a quorum is present). You should follow the directions your broker, bank or other nominee provides to you regarding how to vote your shares of
common stock or when granting or revoking a proxy.

Revoking a Proxy

Before the start of the special meeting, you may change your vote by voting in person at the special meeting or by delivering a signed proxy revocation or a new signed
proxy with a later date to Liberty Media Corporation, [c/o Computershare Trust Company, N.A., P.O. Box 43102, Providence, Rhode Island 02940]. Any proxy revocation or
new proxy must be received before the start of the special meeting. In addition, you may change your vote through the Internet or by telephone (if you originally voted by
the corresponding method) not later than [ ], New York City time, on [ 1, 2010.

Your attendance at the special meeting will not, by itself, revoke your proxy.

If your shares are held in an account by a broker, bank or other nominee, you should contact your nominee to change your vote.

Solicitation of Proxies
The accompanying proxy for the special meeting is being solicited on behalf of the Liberty Media board. In addition to this mailing, Liberty Media's employees may solicit
proxies personally or by telephone. Liberty Media pays the cost of soliciting these proxies. Liberty Media also reimburses brokers and other nominees for their expenses in

sending these materials to you and getting your voting instructions.
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THE SPLIT-OFF PROPOSALS
General

Under the terms of the Liberty Media charter, the Liberty Media board may, subject to the approval of the holders of each of Liberty Capital common stock and Liberty
Starz common stock, each voting as a separate class, redeem all of the outstanding shares of Liberty Capital common stock and Liberty Starz common stock for all of the
outstanding shares of Splitco Capital common stock and Splitco Starz common stock, respectively. The Liberty Media board has determined to effect these redemptions,
subject to the receipt of the requisite stockholder approvals and the satisfaction or, if applicable, waiver of the other conditions described below.

Accordingly, the Liberty Media board has determined to submit the Split-Off Proposals for the approval of the Liberty Capital and Liberty Starz stockholders.

Background and Reasons for the Split-Off Proposals

Liberty Media's board and management team continually monitors and evaluates the performance of Liberty Media's three tracking stocks in light of its ability to respond
to strategic opportunities, operate its business groups in a cost-effective manner, and maximize stockholder value. In particular, Liberty Media's board regularly evaluates the
performance of the three tracking stocks against the net asset values of the underlying businesses and assets of the groups. Liberty Media's board believes that the stocks
continue to trade at a discount. As a result, in the second quarter of 2010, the Liberty Media board tasked its management team with evaluating potentially value maximizing
changes to Liberty Media's capital structure. In June 2010, upon management's recommendation and after consultation with Liberty Media's advisors, Liberty Media's board
determined to proceed with a plan to split-off the Capital Group and the Starz Group by redeeming Liberty Media's two tracking stocks for mirror tracking stocks of its
subsidiary Splitco. Although the intention is to replicate the two tracking stock groups at Splitco, effecting the Reattribution immediately prior to the Split-Off is necessary
because none of the public debt of Liberty Media LLC can be unilaterally assigned to Splitco, and, therefore, to complete the Split-Off, Liberty Media needs to retain the
$1.1 billion principal amount of exchangeable debt currently attributable to the to-be-split-off Capital Group. In exchange for Liberty Media's Interactive Group retaining this
indebtedness, the Interactive Group would also have reattributed to it immediately prior to the Split-Off the stock into which the debt is exchangeable and a payment (which is
expected to be paid in cash) based upon (i) the difference between (x) the principal amount of the debt and (y) the estimated value of such stock as of the first date on which the
debt is redeemable, taking into account the value of the exchange feature as of the date of the Split-Off, plus (ii) associated tax liabilities.

In making the determination to complete the Split-Off, the Liberty Media board considered the following material factors in approving the Split-Off:

. The Split-Off would simplify the complexity associated with a three tracking stock structure, thereby improving transparency to the market, reducing the
discounts at which the tracking stocks have traded and encouraging investment in the stocks. In addition, the Split-Off would enable the Liberty Interactive
common stock to become a pure-play, asset backed security.

. The improved market recognition of the value of the businesses and assets attributed to the Splitco and Liberty Media stocks resulting from the Split-Off would
provide Splitco and Liberty Media with greater flexibility in raising equity capital for organic growth and responding to strategic opportunities, including by

creating more attractive acquisition currency.

. More accurately valued stocks would enable Splitco and Liberty Media to provide more effective stock-based compensation programs, a key component of
retaining and incentivizing a quality management team.
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. The Split-Off will enable Splitco, as a separate company with its own balance sheet, to pursue opportunities in the credit market for the benefit of the Capital and
Starz Groups that may not be available if the current three tracking stock structure were to continue.

. The separation of the Capital and Starz Groups would improve QVC's and Liberty Media's credit ratings and provide QVC with a pathway to obtaining an
investment grade rating, thereby reducing cost of capital.

. Completing the Split-Off while replicating the Liberty Capital and Liberty Starz tracking stocks at Splitco would:
. preserve capital structure flexibility, including the ability of its board to undertake future asset segmentation or capital restructurings;
. maintain stockholder choice, by enabling investors to continue to choose which of the stocks meet their particular investment objectives; and
. preserve the advantages for them of doing business as a single company and allow the businesses attributed to each group to capitalize on relationships

with the businesses attributed to the other group, including strategic, financial and other benefits of shared managerial expertise, synergies relating to
technology and purchasing arrangements and consolidated tax benefits.

. The Liberty Media board's expectation that the Split-Off will be completed in a manner that is generally tax-free to Liberty Media and the holders of Liberty
Capital and Liberty Starz tracking stocks.

In the course of its deliberations, the Liberty Media board also considered a variety of risks and other potentially negative factors associated with the Split-Off, including:

. The lost synergistic benefits of one consolidated public company.

. The costs of effecting the Split-Off, including the additional legal, accounting and administrative costs of operating a separate public company.

. The potential tax liabilities that could arise as a result of the Split-Off, including the possibility that the IRS could successfully assert that the distribution of
Splitco Capital and Splitco Starz common stock in the Split-Off is taxable, in whole or in part, to the holders of Liberty Capital and Liberty Starz common stock
and/or to Liberty Media.

. The interests of Liberty Media's directors and executive officers in the Split-Off described under "—Interests of Certain Persons" below.

. Risks of the type and nature described under the section entitled "Risk Factors—Risk Factors Relating to the Split-Off and Split-Off Proposals", including "—

The market value of the Splitco Capital common stock may not equal or exceed the current market value of the Liberty Capital common stock; and the market
value of the Splitco Starz common stock may not equal or exceed the current market value of the Liberty Starz common stock."

. The Split-Off does not:
. resolve the potential for diverging or conflicting interests between the holders of the different tracking stocks at Splitco;
. resolve uncertain market reactions to board decisions that investors perceive as affecting differently one tracking stock group compared to the other,

including decisions regarding business transactions between the groups or the allocation of assets, corporate opportunities, expenses, debt or other
financial liabilities between the groups; or
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. eliminate the potential for conflicts of interest, or the appearance of conflicts of interest, presented by overlapping management teams.

After considering the positive and negative factors described above, the Liberty Media board determined that the anticipated benefits of the Split-Off outweighed these
risks and costs and approved the Split-Off. In light of the number, variety and complexity of the factors that the Liberty Media board considered in determining to effect the
Split-Off, the Liberty Media board did not believe it to be practicable to assign relative weights to the factors it considered. Rather, the Liberty Media board conducted an
overall analysis of the factors described above. In doing so, different members of the Liberty Media board may have given different weight to different factors.

Vote and Recommendation

The approval of a majority of the aggregate voting power of the shares of Liberty Capital common stock, outstanding on the record date, that are present in person or by
proxy at the special meeting, voting together as a separate class, is required to approve the Liberty Capital redemption proposal.

The approval of a majority of the aggregate voting power of the shares of Liberty Starz common stock, outstanding on the record date, that are present in person or by
proxy at the special meeting, voting together as a separate class, is required to approve the Liberty Starz redemption proposal.

Liberty Media's board of directors has unanimously approved each of the Split-Off Proposals and believes that their adoption is in the best interests of Liberty Media
and its stockholders. Accordingly, the Liberty Media board unanimously recommends that the holders of Liberty Capital common stock vote in favor of the Liberty Capital
redemption proposal, and the holders of Liberty Starz common stock vote in favor of the Liberty Starz redemption proposal.

The Redemption; Redemption Ratio

Pursuant to the Liberty Capital redemption proposal, holders of Liberty Capital common stock are being asked to approve the redemption of all the outstanding shares of
Liberty Capital common stock for all outstanding shares of Splitco Capital common stock. At the time of the redemption, substantially all of the assets and liabilities currently
attributed to the Liberty Media Capital Group would be attributed to Splitco's Capital Group. Pursuant to the Liberty Starz redemption proposal, holders of Liberty Starz
common stock are being asked to approve the redemption of all the outstanding shares of Liberty Starz common stock for all outstanding shares of Splitco Starz common stock.
At the time of the redemption, all of the assets and liabilities currently attributed to the Liberty Media Starz Group would be attributed to Splitco's Starz Group. The assets and
liabilities that are currently attributed to Liberty Media's other tracking stock group, the Interactive Group, will not change as a result of the Split-Off, except that cash,
exchangeable debt in the principal amount of approximately $1.1 billion, and the stock into which such debt is exchangeable will be reattributed from the Capital Group to the
Interactive Group pursuant to the Reattribution.

A more complete description of the businesses and assets that will be attributed to Splitco's Capital Group and Splitco's Starz Group at the time of the Split-Off can be
found in Annex A of this proxy statement/prospectus.

Splitco's common stock will be divided into two tracking stocks: Splitco Capital common stock and Splitco Starz common stock. Splitco Capital common stock will be
divided into three series with different voting rights; however, only Series A and Series B shares will be outstanding immediately following the Split-Off. Similarly, Splitco
Starz common stock will be divided into three series with different voting rights; however, only Series A and Series B shares will be outstanding immediately following the
Split-Off. The Splitco charter will contain similar provisions to the Liberty Media charter, with some exceptions (including the consent rights of the holders of Series B Splitco
Capital common
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stock and the holders of Series B Splitco Starz common stock). For a comparison of rights of holders of Splitco Capital common stock and Liberty Capital common stock,
please see "—Description of Splitco Common Stock and Comparison of Stockholder Rights—Splitco Capital Common Stock" below. For a comparison of rights of holders of
Splitco Starz common stock and Liberty Starz common stock, please see "—Description of Splitco Starz Common Stock and Comparison of Stockholder Rights—Splitco Starz
Common Stock" below.

If all conditions to the Split-Off are satisfied or, if applicable, waived, Liberty Media will redeem 100% of the shares of each series of Liberty Capital common stock
outstanding on the redemption date for 100% of the outstanding shares of the corresponding series of Splitco Capital common stock, and 100% of the shares of each series of
Liberty Starz common stock outstanding on the redemption date for 100% of the outstanding shares of the corresponding series of Splitco Starz common stock. Accordingly, on
the redemption date, (i) each outstanding share of LCAPA will be redeemed for one share of Splitco CAPA, (ii) each outstanding share of LCAPB will be redeemed for one
share of Splitco CAPB, (iii) each outstanding share of LSTZA will be redeemed for one share of Splitco STZA, and (iv) each outstanding share of LSTZB will be redeemed for
one share of Splitco STZB.

Asof [ 1, 2010, there were outstanding [ ] shares of LCAPA , [ ] shares of LCAPB, [ ] shares of LSTZA and [ 1
shares of LSTZB (exclusive of any stock options or appreciation rights). Based on the number of shares of Liberty Capital common stock and Liberty Starz common stock
outstanding on [ 1, 2010, Splitco expects to issue an equivalent number of shares of each corresponding series of its tracking stock.

The actual redemption date will be established by the Liberty Media board following the satisfaction or, if applicable, waiver of all conditions to the Split-Off (other than
those which by their terms can only be satisfied concurrently with the redemption date). Once established, the redemption date will be publicly announced by Liberty Media.
The redemption effective time would be 5:00 p.m., New York City time, on the redemption date.

Effect of the Redemptions

From and after the redemption effective time, holders of Liberty Capital common stock and Liberty Starz common stock will no longer have any rights with respect to
their shares of Liberty Capital common stock and Liberty Starz common stock, except for the right to receive the applicable series and whole number of shares of Splitco
Capital common stock and Splitco Starz common stock, respectively, to which such holders are entitled.

Liberty Media will deliver or make available to all holders of certificated shares of Liberty Capital common stock and Liberty Starz common stock a letter of transmittal
with which to surrender their certificated shares to be redeemed in exchange for shares of the series and number of shares of Splitco Capital common stock and Splitco Starz
common stock, respectively. Holders of certificated shares of Liberty Capital common stock and Liberty Starz common stock must surrender their stock certificates together
with a duly executed letter of transmittal (and any other documentation required thereby) in order to receive their Splitco shares in the Split-Off.

Accounts holding shares of Liberty Capital common stock or Liberty Starz common stock in book-entry form will be debited for the applicable series and number of
shares to be redeemed as of the redemption effective time, and promptly thereafter credited with the applicable series and number of shares of Splitco Capital common stock or
Splitco Starz common stock, respectively. No letters of transmittal will be delivered to holders of shares in book-entry form, and holders of book-entry shares of Liberty
Capital common stock or Liberty Starz common stock will not need to take any action to receive their Splitco shares in the Split-Off.
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After the redemption, an investment in Liberty Interactive common stock will represent an ownership interest in Liberty Media as a whole. The number of shares of
Liberty Interactive common stock outstanding prior to the Split-Off will not change as a result of the Split-Off. Additionally, an investment in Splitco Capital common stock or
Splitco Starz common stock will represent an ownership interest in Splitco as a whole and not in the businesses or assets attributed to the Splitco Capital Group or the Splitco
Starz Group, respectively.

Conditions to the Split-Off
The completion of the Split-Off is subject to the following conditions:
. the receipt of the requisite stockholder approval of the Split-Off Proposals at the special meeting;

. the receipt of a private letter ruling from the IRS (which private letter ruling shall not have been withdrawn, invalidated or modified in an adverse manner), and
the opinion of Baker Botts L.L.P., in form and substance reasonably acceptable to Liberty Media, in each case to the effect that the Split-Off will qualify as a tax-
free transaction under Sections 355 and 368(a)(1)(D) of the Code and that for U.S. federal income tax purposes, (i) no gain or loss will be recognized by Liberty
Media upon the distribution of Splitco Capital common stock and Splitco Starz common stock and (ii) no gain or loss will be recognized by, and no amount will
be included in the income of, holders of Liberty Capital common stock and Liberty Starz common stock upon the exchange of their shares of Liberty Capital
common stock and Liberty Starz common stock for shares of Splitco Capital common stock and Splitco Starz common stock, respectively;

. the receipt of the opinion of Baker Botts L.L.P., in form and substance reasonably acceptable to Liberty Media, to the effect that under applicable U.S. federal
income tax law, (i) the Splitco Capital common stock and the Splitco Starz common stock distributed in the Split-Off will be treated as stock of Splitco for U.S.
federal income tax purposes and (ii) the Splitco Capital common stock and the Splitco Starz common stock distributed in the Split-Off will not constitute
Section 306 stock within the meaning of Section 306(c) of the Code;

. the effectiveness under the Securities Act of the Splitco registration statement, of which this proxy statement/prospectus forms a part, and the effectiveness of the
registration of the Splitco common stock under Section 12(b) of the Exchange Act;

. the approval of Nasdaq for the listing of the Splitco common stock;

. [the approval of the FCC of the transfer of control of certain FCC licenses held by Splitco subsidiaries or investees];
. any other regulatory or contractual approvals that the Liberty Media board determines to obtain; and

. the resolution of the Delaware Action.

Certain of these conditions may be waived by the Liberty Media board.

Management and Allocation Policies of Splitco
Splitco has established management and allocation policies for purposes of attributing all of its businesses and operations to either the Capital Group or the Starz Group,
and allocating between those two groups other items (such as debt, corporate overhead, taxes, corporate opportunities and other charges and obligations) in a manner Splitco

deems reasonable after taking into account all
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material factors. All references in these policies to the Capital Group or the Starz Group refer to the tracking stock groups of Splitco.

As a general principle, Splitco expects that all material matters in which holders of Splitco Capital common stock and Splitco Starz common stock may have divergent
interests will continue to be generally resolved in a manner that is in the best interests of Splitco and all of its stockholders after giving fair consideration to the interests of the
holders of each tracking stock, as well as such other or different factors considered relevant by Splitco's board of directors (or any committee of the board authorized for this
purpose, including the executive committee of the board).

Policies Subject to Change Without Stockholder Approval

Set forth below are the management and allocation policies Splitco expects to be effective upon completion of the Split-Off. Stockholder approval of these policies is not
being sought.

Splitco's board of directors may, without stockholder approval, modify, change, rescind or create exceptions to these policies, or adopt additional policies. Such actions
could have different effects on holders of Splitco Capital common stock and Splitco Starz common stock. Splitco's board of directors will make any such decision in accordance
with its good faith business judgment that such decision is in the best interests of Splitco and the best interests of all Splitco stockholders as a whole.

Any such modifications, changes, rescissions, exceptions or additional policies will be binding and conclusive unless otherwise determined by the Splitco board.
Attribution

The businesses, assets and liabilities that are currently attributed to Liberty Media's Capital Group (other than those subject to the Reattribution) will be attributed to
Splitco's Capital Group, and the businesses, assets and liabilities that are currently attributed to Liberty Media's Starz Group will be attributed to Splitco's Starz Group. All
references to the Capital Group and the Starz Group in these policies refer to the tracking stock groups of Splitco.

The Capital Group will initially have attributed to it Splitco's subsidiaries, Atlanta National League Baseball Club, Inc. and TruePosition, Inc., and Splitco's interests in
Sirius XM Radio, Inc., Live Nation Entertainment, Inc. and Sprint Nextel Corporation, among other smaller assets. The Capital Group will have attributed to it a bank facility
with an outstanding principal amount of $750 million, in addition to the liabilities that reside with the subsidiary businesses attributed to the Capital Group. The Capital Group
will be primarily focused on media, entertainment and technology.

The Starz Group will initially have attributed to it Splitco's subsidiaries, Starz Entertainment, LLC, Starz Media, LLC and Liberty Sports Interactive, Inc. The Starz Group
will not have any liabilities attributed to it, other than liabilities that reside with the businesses attributed to the Starz Group. The Starz Group will be primarily focused on video

programming.

The Splitco board currently contemplates that businesses, assets and liabilities acquired after the Split-Off will be attributed to one of the two groups principally based
upon how strongly they complement or relate to the focus or strategy of that group.

Fiduciary and Management Responsibilities
Because the Capital Group and the Starz Group will be parts of a single company, Splitco's directors and officers will have the same fiduciary duties to holders of Splitco
Capital common stock and Splitco Starz common stock. Under Delaware law, a director or officer may be deemed to have satisfied his or her fiduciary duties to Splitco and its

stockholders if that person is independent and disinterested with respect to the action taken, is adequately informed with respect to the action taken
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and acts good faith taking into account the interests of all of Splitco's stockholders as a whole. Splitco's board of directors and chief executive officer, in establishing and
applying policies with regard to intra-company matters such as business transactions between the two groups and allocation of assets, liabilities, debt, corporate overhead, taxes,
interest, corporate opportunities and other matters, will consider various factors and information which could benefit or cause relative detriment to the stockholders of the
respective groups and will seek to make determinations which are in Splitco's best interests and the best interests of Splitco's stockholders as a whole. If and when there are
conflicting interests between the Capital Group and the Starz Group, Splitco's directors will use good faith business judgment to resolve such conflicts.

Dividend Policy

Splitco does not anticipate paying cash dividends on Splitco Capital common stock or Splitco Starz common stock for the foreseeable future following the Split-Off.
Splitco's ability to pay dividends in respect of Splitco Capital common stock and Splitco Starz common stock is addressed in Article IV, Section A.2.(c) of the Splitco charter.

Financing Activities

General.  Splitco will manage most of its financial activities on a centralized basis. These activities include the investment of surplus cash, the issuance and repayment of
short-term and long-term debt and the issuance and repurchase of any preferred stock.

If Splitco changes the attribution of cash or other property from one group to the other group, Splitco will account for such change as a short term loan unless Splitco's
board of directors determines that a given change in attribution should be accounted for as a long-term loan, an inter-group interest, as a reduction of an inter-group interest or as
a transfer in exchange for cash or other assets. See "—Inter-Group Loans" and "—Inter-Group Interests" below.

Splitco's board of directors will make these determinations, either in specific instances or by setting applicable policies generally, in the exercise of its informed business
judgment. Factors Splitco's board of directors may consider in making this determination include:

. the financing needs and objectives of the receiving group;

. the investment objectives of the transferring group;

. the current and projected capital structure of each group;

. the relative levels of internally generated funds of each group; and

. the availability, cost and time associated with alternative financing sources, prevailing interest rates and general economic conditions.

Splitco's board of directors will make all changes in the attribution of material assets from one group to the other on a fair value basis, as determined by the board. For
accounting purposes, all such assets will be deemed reattributed at their carryover basis. To the extent that this amount is different than the fair value of the inter-group loan or
inter-group interest created in the transaction, this difference will be recorded as an adjustment to the group equity. No gain or loss will be recognized in the statement of
operations information for the groups due to the related party nature of such transactions.

Inter-Group Loans. 1f one group makes a loan to the other group, Splitco's board of directors will determine the terms of the loan, including the rate at which it will bear
interest. Splitco's board of directors will determine the terms of any inter-group loans, either in specific instances or by setting
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applicable policies generally, in the exercise of its informed business judgment. Factors Splitco's board of directors may consider in making this determination include:

. Splitco's needs;

. the use of proceeds and creditworthiness of the receiving group;

. the capital expenditure plans of and the investment opportunities available to each group; and
. the availability, cost and time associated with alternative financing sources.

If an inter-group loan is made, Splitco intends to account for the loan based on its stated terms, and the resulting activity, such as interest amounts, will be recorded in the
separate group financial results to be included in Splitco's consolidated financial statements but will be eliminated in preparing Splitco's consolidated financial statement
balances.

Inter-Group Interests. ~ An inter-group interest is a quasi-equity interest that one group is deemed to hold in the other group. Inter-group interests are not represented by
outstanding shares of common stock, rather they have an attributed value which is generally stated in terms of a number of shares of stock issuable to one group with respect to
an inter-group interest in the other group.

An inter-group interest in a group will be created when cash or property is reattributed from one group to the other group and the board of directors determines that the
reattribution will not be treated as an inter-group loan or as a transfer in exchange for cash or other assets. Inter-group interests may also be created in the discretion of the board
of directors for certain other transactions, such as when funds of one group are used to effect an acquisition made on behalf of the other group. Additionally, inter-group
interests once created are subject to adjustment for subsequent events. For instance, if the Starz Group holds an inter-group interest in the Capital Group at the time of a
reattribution of cash or property by the Capital Group to the Starz Group, Splitco's board of directors may choose to reduce the Starz Group's inter-group interest in the Capital
Group rather than create an inter-group interest in the Starz Group in favor of the Capital Group. Certain extraordinary actions that may be taken under the Splitco charter may
also cause an increase or decrease in one group's inter-group interest in the other group. For more information regarding inter-group interests, see the definitions of "Number of
Shares Issuable to the Starz Group with Respect to the Capital Group Inter-Group Interest”" and "Number of Shares Issuable to the Capital Group with Respect to the Starz Group
Inter-Group Interest" in Article IV, Section A.2.(i) of the Splitco charter.

If an inter-group interest is created, Splitco intends to account for this interest in a manner similar to the equity method of accounting whereby the group holding the inter-
group interest would record its proportionate share of such other group's net income or loss. Appropriate eliminating entries would be made in preparing Splitco's consolidated
financial statement balances.

Equity Issuance and Repurchases and Dividends. Splitco will reflect all financial effects of issuances and repurchases of shares relating to either group in its own
attributed financial information. Splitco will reflect financial effects of dividends or other distributions on, and purchases of, shares relating to either group in its own attributed
financial information.

Inter-Group Contracts

The terms of all current and future material transactions, relationships and other matters between the groups, including those as to which the groups may have potentially
divergent interests, will be determined in a manner considered by Splitco's board of directors to be in its best interests and the best interests of its stockholders as a whole.
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Review of Corporate Opportunities

In cases where a material corporate opportunity may appropriately be viewed as one that could be pursued by more than one group, Splitco's board of directors may,
independently or at the request of management, review the allocation of that corporate opportunity to one of, or between, such groups. In accordance with Delaware law,
Splitco's board of directors will make its determination with regard to the allocation of any such opportunity and the benefit of such opportunity in accordance with their good
faith business judgment of Splitco's best interests and the best interests of Splitco's stockholders as a whole. Among the factors that Splitco's board of directors may consider in
making this allocation is:

. whether a particular corporate opportunity is principally related or complementary to the business focus or strategy of the Capital Group or the Starz Group;
. whether one group, because of operational expertise, will be better positioned to undertake the corporate opportunity than the other group;

. existing contractual agreements and restrictions; and

. the financial resources and capital structure of each group.

Financial Statements; Allocation Matters

Splitco will present consolidated financial statements in accordance with generally accepted accounting principles in the U.S., consistently applied. Splitco will also
provide consolidating financial statement information that will show the attribution of its assets, liabilities, revenue, expenses and cash flows to each of the Capital Group and
the Starz Group.

Consolidating financial statement information will also include attributed portions of Splitco's debt, interest, corporate overhead and costs of administrative shared services
and taxes. Splitco will make these allocations for the purpose of preparing such information; however, holders of Splitco Capital common stock and Splitco Starz common stock
will continue to be subject to all of the risks associated with an investment in Splitco and all of Splitco's businesses, assets and liabilities.

In addition to allocating debt and interest as described above, Splitco has adopted certain expense allocation policies, each of which will be reflected in the attributed
financial information of the Capital Group and the Starz Group. In general, corporate overhead will be allocated to each group based upon the use of services by that group
where practicable. Corporate overhead includes costs of personnel and employee benefits, legal, accounting and auditing, insurance, investor relations and stockholder services
and services related to Splitco's board of directors. Splitco will allocate in a similar manner a portion of costs of administrative shared services, such as information technology
services. Where determinations based on use alone are not practical, Splitco will use other methods and criteria that Splitco believes are equitable and that provide a reasonable
estimate of the cost attributable to each group.

Taxes
General Policies. From and after the effective time of the Split-Off, taxes and tax benefits, and payments that are required to be made by, or are entitled to be received
by, Splitco (such payments, tax sharing payments) under the Tax Sharing Agreement, will be allocated between the Capital Group and the Starz Group in accordance with the
following tax sharing policies regardless of whether the applicable taxes, tax benefits or tax sharing payments relate to—

. a taxable period (or portion thereof) ending at or before the effective time of the Split-Off (aPre-Split-off Period); or
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. a taxable period (or portion thereof) beginning after the effective time of the Split-Off (aPost-Split-off Period).

References in these tax sharing policies to the "Old Starz Group" refer to the assets, liabilities and businesses that were tracked during the applicable Pre-Split-off Period
by the Liberty Starz common stock or the Liberty Entertainment common stock, and for any taxable period (or portion thereof) ending prior to March 3, 2008, the assets,
liabilities and businesses of, and any equity or debt interests in, Starz Entertainment, LLC, FUN Technologies, Inc., GSN, LLC, Fox Sports Net Rocky Mountain LLC, Fox
Sports Net Northwest, LLC and Fox Sports Net Pittsburgh, LLC, or any of their respective subsidiaries, Liberty Media's equity interests in WildBlue Communications, Inc. and
The DirecTV Group, Inc., and Liberty Media LLC's 3.25% Senior Exchangeable Debentures due 2031. References to the "Old Capital Group" refer to the assets, liabilities
and businesses of Liberty Media (or its predecessor, Liberty Media LLC) and their respective subsidiaries during any Pre-Split-off Period other than:

. the assets, liabilities and businesses that were tracked during such Pre-Split-off Period by the Liberty Interactive common stock, and for any taxable period (or
portion thereof) ending prior to May 9, 2006, the assets, liabilities and businesses of, and any equity or debt interests in, QVC, Inc., Provide Commerce, Inc. and
their respective subsidiaries; and

. the assets, liabilities and businesses of the Old Starz Group during such Pre-Split-off Period.

These tax sharing policies may differ from the manner in which taxes and tax benefits of each group are reflected in the financial statements. For financial statement
purposes, taxes and tax benefits allocable to each group generally have been and will be accounted for in a manner similar to a stand-alone company basis in accordance with
generally accepted accounting principles. Any differences between the tax sharing policies described below and the taxes and tax benefits of each group reported in the
financial statements will be reflected in the attributed net assets of the groups for financial statement purposes.

In general, for purposes of these tax sharing policies, any tax item (including any tax item arising from a disposition) attributable to an asset, liability or other interest
tracked by the Splitco Capital common stock or attributable to the Old Capital Group will be allocated to the Capital Group and any tax item (including any tax item arising
from a disposition) attributable to an asset, liability or other interest tracked by the Splitco Starz common stock or attributable to the Old Starz Group will be allocated to the
Starz Group. Tax items that are allocable to the Capital Group that are carried forward or back and used as a tax benefit in another tax year will be allocated to the Capital Group
and tax items that are allocable to the Starz Group that are carried forward or back and used as a tax benefit in another tax year will be allocated to the Starz Group. Except as
described below under the special allocation rules, taxes and tax items arising in any Post-Split-off Period from employee or director compensation or employee benefits will be
allocated to the group responsible for the underlying obligation (either through the allocation of the related expenses or through the issuance of stock of that group).

Consolidated Income Taxes for Post-Split-off Periods. To the extent that federal, state, local or foreign income taxes are determined on a basis that includes the
operations, assets, liabilities or other tax items of more than one group for any Post-Split-off Period, or Splitco is required to make, or is entitled to receive, any tax sharing
payments related to any income taxes or tax items attributable to any Post-Split-off Period, then, except as described below, income taxes and income tax benefits (other than
any income taxes or income tax benefits that are allocable to Liberty Media under the Tax Sharing Agreement) and tax sharing payments will be shared among the groups based
principally on the taxable income (or loss), tax credits and other tax items directly related to the activities of such group for such Post-Split-off Periods. Such allocations will
reflect each group's contribution, whether positive or negative, to Splitco's consolidated taxable income (or loss), income tax liabilities and tax credit position
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or to any tax sharing payments. Consistent with the general policies described above, income tax benefits that cannot be used by a group generating such benefits, but can be
used to reduce the taxable income of the other group or tax sharing payment liabilities otherwise allocable to the other group, will be credited to the group that generated such
benefits and a corresponding amount will be charged to the group utilizing such benefits. As a result, under this tax sharing policy, the amount of income taxes allocated to a
group and the amount credited to a group for income tax benefits may not necessarily be the same as that which would have been payable or received by the group had that
group filed separate income tax returns.

Consolidated Income Taxes for Pre-Split-off Periods. To the extent that federal, state, local or foreign income taxes are determined on a basis that includes the
operations, assets, liabilities or other tax items of more than one group for any Pre-Split-off Period, or Splitco is required to make, or is entitled to receive, any tax sharing
payments related to any income taxes or tax items attributable to any Pre-Split-off Period, then except as described below, income taxes and income tax benefits (other than any
income taxes or income tax benefits that are allocable to Liberty Media under the Tax Sharing Agreement) and tax sharing payments will, consistent with the policies described
under "—Taxes—Consolidated Income Taxes for Post-Split-off Periods," be allocated to the Capital Group and the Starz Group based principally on the taxable income (or
loss), tax credits and other tax items directly related to the activities of the Old Capital Group and the Old Starz Group, respectively, for such Pre-Split-off Periods. Consistent
with the policies described above, income tax benefits that cannot be used by a group generating such benefits, but can be used to reduce the taxable income of the other group
or tax sharing payment liabilities otherwise allocable to the other group, will be credited to the group that generated such benefits and a corresponding amount will be charged
to the group utilizing such benefits.

Non-Income Taxes and Non-Consolidated Income Taxes. In any taxable period, if any non-income taxes or tax sharing payments attributable to non-income taxes or tax
items are determined on a basis that includes the operations, assets, liabilities or other tax items of more than one group, then any such non-income taxes, non-income tax
benefits, or tax sharing payments will be allocated to each group based upon their contribution to the consolidated non-income tax liability (or benefit) or tax sharing payments.
Non-income tax benefits that cannot be used by a group generating such benefits, but can be used to reduce taxes or tax sharing payments of the other group, will be credited to
the group that generated such benefits, and a corresponding amount will be charged to the group utilizing such benefit.

In any taxable period, any income or non-income taxes or tax benefits or tax sharing payments that are determined on a basis that includes only the operations, assets,
liabilities or other tax items of one group will be allocated to that group.

Special Allocation Rules. Notwithstanding the foregoing, special allocation rules apply as follows:

. the Capital Group and the Starz Group will each be allocated a proportionate amount, based upon the aggregate market capitalization of the Splitco Capital
common stock and the Splitco Starz common stock on the first trading day following the Split-Off, of any taxes, tax items, and tax sharing payments (including
any transfer taxes or tax sharing payments related thereto) that result from the Split-Off and related restructuring transactions, except that (x) the Capital Group
will be solely responsible for any such taxes, tax items, and tax sharing payments that result from (i) the Liberty Interactive common stock, the Liberty Capital
common stock, or the Liberty Starz common stock not being treated as stock of Liberty Media, or being treated as Section 306 stock within the meaning of
Section 306(c) of the Code, for U.S. federal income tax purposes, or (ii) any deferred intercompany items or excess loss accounts that are triggered thereby, and
that would otherwise be allocated to the Capital Group, and (y) the Starz Group will be solely responsible for any such taxes, tax items and tax sharing payments
that result from
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any deferred intercompany items or excess loss accounts that are triggered thereby, and that would otherwise be allocated to the Starz Group;
. the Starz Group will be allocated any taxes, tax items and tax sharing payments resulting from the LEI Split-Off and related restructuring transactions;

. the Capital Group will be allocated any taxes, tax items and tax sharing payments resulting from the exchange of stock of News Corporation for stock of
Greenlady Corp. that was effected between News Corporation and subsidiaries of Liberty Media on February 27, 2008 (the News Exchange) and related
restructuring transactions;

. the Capital Group will be allocated any taxes, tax items and tax sharing payments resulting from (i) the treatment of the Liberty Interactive common stock, the
Liberty Capital common stock, the Liberty Starz common stock, or the Liberty Entertainment common stock as other than stock of Liberty Media or as
Section 306 stock within the meaning of Section 306(c) of the Code, or (ii) the actual or deemed disposition of any assets caused by the issuance of the Liberty
Interactive common stock, the Liberty Capital common stock, the Liberty Starz common stock, or the Liberty Entertainment common stock; however, in each
case, any taxes, tax items and tax sharing payments resulting from deferred intercompany items or excess loss accounts that are triggered thereby, and that would
otherwise be allocated to the Starz Group, will be allocated to the Starz Group;

. the Capital Group and the Starz Group will each be allocated a proportionate amount, based upon the aggregate market capitalization of the Splitco Capital
common stock and the Splitco Starz common stock on the first trading day following the Split-off, of any taxes, tax items and tax sharing payments resulting
from (i) the treatment of the Splitco Capital common stock or the Splitco Starz common stock distributed in the Split-Off as other than stock of Splitco or as
Section 306 stock within the meaning of Section 306(c) of the Code, or (ii) the actual or deemed disposition of any assets caused by the issuance of the Splitco
Capital common stock or the Splitco Starz common stock; however, in each case, any taxes, tax items and tax sharing payments resulting from deferred
intercompany items or excess loss accounts that are triggered thereby, and that would otherwise be allocated to the Capital Group or the Starz Group, will be
allocated to the Capital Group or the Starz Group, respectively;

. for any Pre-Split-off Period (except as otherwise described in the next bullet), (x) any taxes, tax items, and tax sharing payments arising from the issuance or
vesting of any series of Liberty Starz common stock or Liberty Entertainment common stock (or, in each case, the issuance, exercise, vesting or settlement of
any options, stock appreciation rights, or other rights with respect thereto) as employee or director compensation will be allocated to the Starz Group; (y) any
taxes, tax items and tax sharing payments arising from the issuance or vesting of any series of Liberty Capital common stock (or the issuance, exercise, vesting
or settlement of any options, stock appreciation rights, or other rights with respect thereto) as employee or director compensation will be allocated to the Capital
Group; and (z) any other taxes, tax items or tax sharing payments related to employee or director compensation or employee benefits will be allocated to the
Capital Group to the extent that the Old Capital Group was responsible for the underlying obligation and will be allocated to the Starz Group to the extent that the
Old Starz Group was responsible for the underlying obligation;

. for any tax period (whether beginning before, on or after the Split-Off date), (x) any taxes, tax items, and tax sharing payments arising from the issuance or
vesting of any equity interests in DIRECTYV (or the issuance, exercise, vesting or settlement of any options, stock appreciation rights, or other rights with respect
thereto) as employee or director compensation will be allocated to the Starz Group; and (y) any taxes, tax items and tax sharing payments arising from the
issuance or vesting of any equity interests in Discovery Communications, Inc. (Discovery),

48




Table of Contents

LGI or Ascent Media Corporation (or, in each case, the issuance, exercise, vesting or settlement of any options, stock appreciation rights, or other rights with
respect thereto) as employee or director compensation will be allocated to the Capital Group;

at the time of any sale or disposition of all or a portion of the stock of Starz Media Group, Inc. Starz Media) in which gain or loss is recognized for income tax
purposes (whether occurring before, on or after the Split-Off date), (x) the Capital Group will be allocated a deemed loss in an amount equal to the excess of the
adjusted basis of the Starz Media stock (as of September 30, 2010) over the price at which it was transferred to the Starz Group (the Starz Media purchase
price) (or in the event that less than all of the Starz Media stock is sold, an allocable portion of such excess), and (y) the Starz Group will be treated as having a
starting adjusted basis in the stock of Starz Media equal to the Starz Media purchase price for income tax purposes and will be allocated a deemed loss or gain in
an amount equal to the difference between the amount actually realized upon such sale or disposition and the Starz Group's deemed adjusted basis in the stock of
Starz Media (the starting adjusted basis in the stock of Starz Media previously described, properly adjusted to take into account any income, deduction, gain,
loss, contribution and distribution occurring after the reattribution of Starz Media from the Capital Group to the Starz Group) (as appropriately adjusted in the
event of a sale or disposition of less than all of the stock of Starz Media);

for any tax period (whether beginning before, on or after the Split-Off date), taxes and tax items of any subsidiary that is acquired, directly or indirectly, after the
Split-Off for the benefit of the Capital Group or the Starz Group will generally be allocated to the Capital Group or the Starz Group, respectively; and

the Capital Group will be allocated all taxes, tax items, losses and tax sharing payments attributable to Liberty Media LLC's tax sharing agreement with, among
others, AT&T Corp. (AT&T) and Liberty Media LLC's tax sharing agreements with each of Discovery Holding Company DHC) and Liberty Media
International, Inc. (LMI).

Several Liability for Consolidated Taxes. Notwithstanding these tax sharing policies, under U.S. treasury regulations, each member of a consolidated group is severally
liable for the U.S. federal income tax liability of each other member of the consolidated group. Accordingly, each member of the Splitco affiliated group for U.S. federal
income tax purposes (whether such member is attributed to the Capital Group or the Starz Group) could be liable to the U.S. government for any U.S. federal income
tax liability incurred, but not discharged, by any other member of the Splitco affiliated group, and each member of the Capital Group and the Starz Group that is a
member of the Liberty Media affiliated group for U.S. federal income tax purposes in any Pre-Split-off Period could be liable to the U.S. government for any U.S.
federal income tax liability incurred, but not discharged, by any other member of the Liberty Media affiliated group with respect to any tax year beginning on or
before the date of the Split-Off.

Board Discretion to Terminate Split-Off

Although there is no present plan or intention to terminate the Split-Off, the Liberty Media board has reserved its right under the Liberty Media charter to terminate the
Split-Off at any time prior to the redemption effective time.

Treatment of Outstanding Equity Awards

Options to purchase shares of Liberty Capital common stock or Liberty Starz common stock, stock appreciation rights with respect to shares of Liberty Capital common
stock or Liberty Starz common stock and restricted shares of Liberty Capital common stock or Liberty Starz common stock have been granted to various directors, officers,
employees and consultants of Liberty Media and certain of its
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subsidiaries pursuant to the 2007 Incentive Plan and various other stock incentive plans administered by the Liberty Media board of directors or the compensation committee
thereof. Below is a description of the effect of the Split-Off on these outstanding equity awards.

Option Awards
As of the redemption effective time:

. each outstanding option to purchase shares of Liberty Capital common stock (which we refer to as anoutstanding Liberty Capital option) will be converted,
automatically, into an option award (which we refer to as a Splitco Capital option) to purchase the number and series of whole shares of Splitco Capital
common stock which the holder would have received on the redemption date with respect to the shares of Liberty Capital common stock subject to such
outstanding Liberty Capital option if the holder had exercised such Liberty Capital option immediately prior to the redemption date, with any fraction of a share
rounded down to the nearest whole number; and

. each outstanding option to purchase shares of Liberty Starz common stock (which we refer to as anoutstanding Liberty Starz option) will be converted,
automatically, into an option award (which we refer to as a Splitco Starz option) to purchase the number and series of whole shares of Splitco Starz common
stock which the holder would have received on the redemption date with respect to the shares of Liberty Starz common stock subject to such outstanding Liberty
Starz option if the holder had exercised such Liberty Starz option immediately prior to the redemption date, with any fraction of a share rounded down to the
nearest whole number.

Based on the 1:1 redemption ratios, it is expected that the per share exercise price of each Splitco Capital option will be equal to the per share exercise price of the
corresponding outstanding Liberty Capital option, and the per share exercise price of each Splitco Starz option will be equal to the per share exercise price of the corresponding
outstanding Liberty Starz option.

All other terms of the Splitco Capital options and the Splitco Starz options (including, for example, the vesting terms thereof) will, in all material respects, be the same as
those of the corresponding outstanding Liberty Capital option or outstanding Liberty Starz option, except (i) as described above and (ii) that the options will continue to vest so
long as the holder provides service (whether as an employee, consultant or nonemployee director, as the case may be) to Liberty Media, Splitco or certain other subsidiaries of
Liberty Media or Splitco.

SAR Awards
As of the redemption effective time:

. each outstanding stock appreciation right related to Liberty Capital common stock (which we refer to as anoutstanding Liberty Capital SAR) will be
converted, automatically, into a stock appreciation right award (which we refer to as a Splitco Capital SAR) related to the number and series of whole shares of
Splitco Capital common stock which the holder would have received on the redemption date with respect to the shares of Liberty Capital common stock subject
to such outstanding Liberty Capital SAR had the holder owned such Liberty Capital shares immediately prior to the redemption date, with any fraction of a share
rounded down to the nearest whole number; and

. each outstanding stock appreciation right related to Liberty Starz common stock (which we refer to as anoutstanding Liberty Starz SAR) will be converted,
automatically, into a stock appreciation right award (which we refer to as a Splitco Starz SAR) related to the number and series of whole shares of Splitco Starz

common stock which the holder would have received on the redemption date with respect to the shares of Liberty Starz common stock subject to such
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outstanding Liberty Starz SAR had the holder owned such Liberty Starz shares immediately prior to the redemption date, with any fraction of a share rounded
down to the nearest whole number.

Based on the 1:1 redemption ratios, it is expected that the per share base price of each Splitco Capital SAR will be equal to the per share base price of the corresponding
outstanding Liberty Capital SAR, and the per share base price of each Splitco Starz SAR will be equal to the per share base price of the corresponding outstanding Liberty Starz
SAR.

All other terms of a holder's Splitco Capital SARs or Splitco Starz SARs (including, for example, the vesting terms thereof) will, in all material respects, be the same as
those of the corresponding outstanding Liberty Capital SAR or Liberty Starz SAR, except (i) as described above and (ii) that the SARs will continue to vest so long as the
holder provides service (whether as an employee, consultant or nonemployee director, as the case may be) to Liberty Media, Splitco or certain other subsidiaries of Liberty
Media or Splitco.

Restricted Stock Awards

As of the redemption effective time, (i) each outstanding restricted share of LCAPA will be redeemed for one restricted share of Splitco CAPA, (ii) each outstanding
restricted share of LCAPB will be redeemed for one restricted share of Splitco CAPB, (iii) each outstanding restricted share of LSTZA will be redeemed for one restricted share
of Splitco STZA; and (iv) each outstanding restricted share of LSTZB will be redeemed for one restricted share of Splitco STZB.

The terms of the Splitco Capital and Splitco Starz restricted shares (including, for example, the vesting terms thereof) will, in all material respects, be the same as those of
the corresponding Liberty Capital and Liberty Starz restricted shares, except that the Splitco Capital and Splitco Starz restricted shares will continue to vest so long as the
holder provides service (whether as an employee, consultant or nonemployee director, as the case may be) to Liberty Media, Splitco or certain other subsidiaries of Liberty
Media or Splitco.

Transitional Plan
All of the Splitco Capital options, Splitco Starz options, Splitco Capital SARs, Splitco Starz SARs and restricted shares of Splitco Capital and Splitco Starz common stock
will be issued pursuant to the Splitco Transitional Stock Adjustment Plan (the transitional plan), a copy of which is being filed as an exhibit to the registration statement of
which this proxy statement/prospectus forms a part. The transitional plan will govern the terms and conditions of the foregoing Splitco incentive awards but will not be used to

make any grants following the Split-Off.
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Description of Splitco Common Stock and Comparison of Stockholder Rights

Splitco Capital Common Stock

The following is a description of (i) the terms of the Splitco Capital common stock under the Splitco charter and (ii) the terms of the Liberty Capital common stock under
the Liberty Media charter, including a comparison between the terms of the two. The following discussion of the terms of the Splitco charter and the Liberty Media charter is
qualified by reference to the full text of those charters. The Splitco charter is filed as an exhibit to the registration statement of which this proxy statement/prospectus forms a
part. The Liberty Media charter has been filed with the Securities and Exchange Commission. Please see "Additional Information—Where You Can Find More Information" for

more information regarding Liberty Media's filings.

Splitco Capital Common Stock

Liberty Capital Common Stock

Authorized Capital Stock

Splitco is authorized to issue up to [ ] shares of Splitco Capital common
stock, of which [ ] are designated as Series A Splitco Capital common
stock, [ ] are designated as Series B Splitco Capital common stock, and
[ ] are designated as Series C Splitco Capital common stock. See
Article IV, Section A.1. of the Splitco charter.

Liberty Media is authorized to issue up to 4.075 billion shares of Liberty Capital
common stock, of which 2 billion are designated as Series A Liberty Capital
common stock, 75 million are designated as Series B Liberty Capital common stock,
and 2 billion are designated as Series C Liberty Capital common stock. See

Article IV, Section A.1. of the Liberty Media charter.

Dividends and Securities Distributions

Splitco is permitted to pay dividends on Splitco Capital common stock out of the
lesser of its assets legally available for the payment of dividends under Delaware
law and the "Capital Group Available Dividend Amount" (defined generally as the
excess of the total assets less the total liabilities of the Capital Group over the par
value, or any greater amount determined to be capital in respect of, all outstanding
shares of Splitco Capital common stock or, if there is no such excess, an amount
equal to the earnings or loss attributable to the Capital Group (if positive) for the
fiscal year in which such dividend is to be paid and/or the preceding fiscal year). If
dividends are paid on any series of Splitco Capital common stock, an equal per
share dividend will be concurrently paid on the other series of Splitco Capital
common stock. See Article IV, Section A.2.(c)(i) of the Splitco charter.
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The dividend provisions applicable to the Liberty Capital common stock are
substantially similar to those applicable to the Splitco Capital common stock. See
Article IV, Section A.2.(c) (i) of the Liberty Media charter.

The share distribution provisions applicable to the Liberty Capital common stock
are substantially similar to those applicable to the Splitco Capital common stock,
except (i) that shares of Liberty Interactive common stock were also distributable to
holders of Liberty Capital common stock, subject to certain limitations and

(ii) Series A shares of any of the tracking stocks were distributable on all series of
Liberty Capital common stock. See Article IV, Section A.2.(d)(i) of the Liberty
Media charter.
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Splitco Capital Common Stock

Splitco is permitted to make (i) share distributions of (A) Series C shares of Splitco
Capital common stock to holders of all series of Splitco Capital common stock, on
an equal per share basis; and (B) Series A Splitco Capital common stock to holders
of Series A Splitco Capital common stock and, on an equal per share basis, shares of
Series B Splitco Capital common stock to holders of Series B Splitco Capital
common stock and, on an equal per share basis, shares of Series C Splitco Capital
common stock to holders of Series C Splitco Capital common stock; and (ii) share
distributions of (A) Series C shares of Splitco Starz common stock to holders of all
series of Splitco Capital common stock, on an equal per share basis, subject to
certain limitations; and (B) Series A Splitco Starz common stock to holders of
Series A Splitco Capital common stock and, on an equal per share basis, shares of
Series B Splitco Starz common stock to holders of Series B Splitco Capital common
stock and, on an equal per share basis, shares of Series C Splitco Starz common
stock to holders of Series C Splitco Capital common stock, in each case, subject to
certain limitations; and (iii) share distributions of any other class or series of
Splitco's securities or the securities of any other person to holders of all series of
Splitco Capital common stock, on an equal per share basis, subject to certain
limitations. With respect to (iii) above, the holders of Series B Splitco Capital
common stock have a consent right with respect to certain share distributions of
voting securities on Series C Splitco Capital common stock and certain share
distributions pursuant to which holders of Series B Splitco Capital common stock
would receive voting securities with lesser relative voting rights than those of the
Series B Splitco Capital common stock (including any such distribution being made
by reason of an inter-group interest). See Article IV, Section A.2.(d)(i) of the Splitco
charter.
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Splitco Capital Common Stock Liberty Capital Common Stock

Conversion at Option of Holder

Each Series B share of Splitco Capital common stock is convertible, at the option of The conversion rights (and limitations thereon) applicable to the Liberty Capital
the holder, into one Series A share of Splitco Capital common stock. Series A and common stock are substantially similar to those applicable to the Splitco Capital
Series C shares of Splitco Capital common stock are not convertible at the option of common stock. See Article IV, Section A.2.(b)(i)(A) of the Liberty Media charter.

the holder. See Article IV, Section A.2.(b)(i)(4) of the Splitco charter.

Conversion at Option of Issuer

Splitco can convert each share of Series A, Series B and Series C Splitco Capital The conversion rights applicable to the Liberty Capital common stock are

common stock into a number of shares of the corresponding series of Splitco Starz substantially similar to those applicable to the Splitco Capital common stock, except
common stock at a ratio based on the relative trading prices of the Series A Splitco (i) that shares of Liberty Capital common stock could also be converted into shares
Capital common stock (or another series of Splitco Capital common stock subject to of Liberty Interactive common stock and shares of Liberty Interactive common
certain limitations) and the Series A Splitco Starz common stock (or another series stock could also be converted into shares of Liberty Capital common stock and

of Splitco Starz common stock subject to certain limitations) over a specified 20- (ii) the trading period used to determine the conversion ratio in the Liberty Media
trading day period. See paragraph (b)(iii) of Article IV, Section A.2. of the Splitco charter is 60 trading days (compared to 20 trading days in the Splitco charter). See
charter. paragraphs (b)(ii), (b)(vi) and (b)(vii) of Article IV, Section A.2. of the Liberty

Media charter.
Splitco also can convert each share of Series A, Series B and Series C Splitco Starz
common stock into a number of shares of the corresponding series of Splitco Capital
common stock at a ratio based on the relative trading prices of the Series A Splitco
Starz common stock (or another series of Splitco Starz common stock subject to
certain limitations) to the Series A Splitco Capital common stock (or another series
of Splitco Capital common stock subject to certain limitations) over a specified 20-
trading day period. See paragraph (b)(ii) of Article IV, Section A.2. of the Splitco
charter.
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Splitco Capital Common Stock

Liberty Capital Common Stock

Optional Redemption for Stock of a Subsidiary

Splitco may redeem outstanding shares of Splitco Capital common stock for shares
of common stock of a subsidiary that holds assets and liabilities attributed to the
Capital Group (and may or may not hold assets and liabilities attributed to the Starz
Group), provided that its board of directors seeks and receives the approval to such
redemption of holders of Splitco Capital common stock, voting together as a
separate class and, in the limited circumstances prescribed by the Splitco charter, the
consent of the holders of the Series B Splitco Capital common stock.

If Splitco were to effect a redemption as described above with stock of a subsidiary
that also holds assets and liabilities of the Starz Group, shares of Splitco Starz
common stock would also be redeemed in exchange for shares of that subsidiary,
and the entire redemption would be subject to the voting and consent rights of the
holders of Splitco Capital common stock described above as well as the separate
class vote of the holders of Splitco Starz common stock and, in the limited
circumstances prescribed by the Splitco charter, the consent of the holders of the
Series B Splitco Starz common stock. See Article IV, Section A.2.(e)(i) of the Splitco
charter.
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The optional redemption provisions applicable to the Liberty Capital common stock
are substantially similar to those applicable to the Splitco Capital common stock,
except that (i) the subsidiary to be spun-off in any redemption of Liberty Capital
common stock may also hold assets and liabilities of the Interactive Group, and any
such redemption involving stock of a subsidiary that holds asset and liabilities of the
Interactive Group would also be subject to the separate class vote of the holders of
Liberty Interactive common stock and (ii) the holders of the Series B shares of
Liberty Media's tracking stocks have no separate consent rights with respect to any
such redemption. See Article IV, Section A.2.(e)(i) of the Liberty Media charter.
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Splitco Capital Common Stock

Liberty Capital Common Stock

Mandatory Dividend, Redemption and Conversion Rights on Disposition of Assets

If Splitco disposes, in one transaction or a series of transactions, of all or
substantially all of the assets of the Capital Group, it is required to choose one of the
following four alternatives, unless its board obtains approval of the holders of
Splitco Capital common stock to not take such action or the disposition qualifies
under a specified exemption (in which case Splitco will not be required to take any
of the following actions):

* pay a dividend to holders of Splitco Capital common stock out of the available net
proceeds of such disposition; or

« if there are legally sufficient assets and the Capital Group Available Dividend
Amount would have been sufficient to pay a dividend, then: (i) if the disposition
involves all of the properties and assets of the Capital Group, redeem all outstanding
shares of Splitco Capital common stock in exchange for cash and/or securities or
other assets with a fair value equal to the available net proceeds of such disposition,
or (ii) if the disposition involves substantially all (but not all) of the properties and
assets of the Capital Group, redeem a portion of the outstanding shares of Splitco
Capital common stock in exchange for cash and/or securities or other assets with a
fair value equal to the available net proceeds of such disposition; or

« convert each outstanding share of each series of Splitco Capital common stock
into a number of shares of the corresponding series of Splitco Starz common stock
at a specified premium; or

» combine a conversion of a portion of the outstanding shares of Splitco Capital
common stock into a number of shares of the corresponding series of Splitco Starz
common stock with either the payment of a dividend on or a redemption of shares of
Splitco Capital common stock, subject to certain limitations. See Article IV,

Section A.2.(e)(ii) of the Splitco charter.
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The mandatory dividend, redemption and conversion provisions applicable to the
Liberty Capital common stock are substantially similar to those applicable to the
Splitco Capital common stock, except that (i) shares of Liberty Capital common
stock may also be converted into shares of Liberty Interactive common stock and
(i1) the holders of shares of Series B Liberty Capital common stock have no separate
consent rights with respect to any distribution of securities resulting from any such
dividend, redemption or conversion. See Article IV, Section A.2.(e)(ii) of the Liberty
Media charter.
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Splitco Capital Common Stock

In the limited circumstances prescribed by the Splitco charter, the holders of the
Series B Splitco Capital common stock have a consent right with respect to certain
distributions of securities resulting from any of the foregoing alternatives.

Liberty Capital Common Stock

Voting Rights

Holders of Series A Splitco Capital common stock are entitled to one vote for each
share of such stock held and holders of Series B Splitco Capital common stock are
entitled to ten votes for each share of such stock held on all matters submitted to a
vote of its stockholders. Holders of Series C Splitco Capital common stock are not
entitled to any voting powers (including with respect to any class votes taken in
accordance with the terms of the Splitco charter), except as otherwise required by
Delaware law. When so required, holders of Series C Splitco Capital common stock

will be entitled to 1/100th of a vote for each share of such stock held.See Article IV,
Section A.2.(a) of the Splitco charter.

Holders of Splitco Capital common stock will vote as one class with holders of
Splitco Starz common stock on all matters that are submitted to a vote of its
stockholders unless a separate class vote is required by the terms of the Splitco
charter or Delaware law. In connection with certain dispositions of Capital Group
assets as described above, the Splitco board may determine to seek approval of the
holders of Splitco Capital common stock, voting together as a separate class, to
avoid effecting a mandatory dividend, redemption or conversion under the Splitco
charter. See Article 1V, Section A.2.(a)(iv)(A4) of the Splitco charter.

Splitco may not redeem outstanding shares of Splitco Capital common stock for
shares of common stock of a subsidiary that holds assets and liabilities attributed to
the Capital Group unless its board of directors seeks and receives the approval to
such redemption of holders of Splitco Capital common stock, voting together as a
separate class, and, if such subsidiary also holds assets and liabilities of the Starz
Group, the approval of holders of Splitco Starz
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The voting rights applicable to the Liberty Capital common stock are substantially
similar to those applicable to the Splitco Capital common stock, except that

(1) holders of Liberty Capital common stock also vote together with the holders of
Liberty Interactive common stock on all matters that are submitted to a vote of its
stockholders unless a separate class vote is required by the Liberty Media charter or
Delaware law, (ii) with respect to redemptions involving the stock of a subsidiary
that holds assets or liabilities of the Interactive Group as well as the Capital Group,
the redemption would also be subject to the approval of the holders of Liberty
Interactive common stock, with such affected group voting together as a separate
class and (iii) the holders of Series B shares of Liberty Media's tracking stocks do
not have any separate consent rights, such as those applicable to the holders of
Series B shares of Splitco's tracking stocks. See Article IV, Section A.2.(a) of the
Liberty Media charter.
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Splitco Capital Common Stock

common stock to the corresponding Splitco Starz common stock redemption, with
each affected group voting as a separate class. See Article IV, Section A.2.(a)(v)(4)
of the Splitco charter.

In addition to the Series B Splitco Capital consent rights described under "—
Dividends and Securities Distributions," "—Optional Redemption for Stock of a
Subsidiary," and "—Mandatory Dividend, Redemption and Conversion Rights on
Disposition of Assets" above, the consent of holders of 75% of the then-outstanding
shares of Series B Splitco Capital common stock, voting together as a separate class,
is required for (i) certain charter amendments resulting in a recapitalization or
reclassification pursuant to which the holders of Series C Splitco Capital common
stock would receive voting securities or the holders of Series B Splitco Capital
common stock would receive voting securities with lesser relative voting rights than
those of the Series B Splitco Capital common stock, and (ii) certain charter
amendments, including amendments relating to the consent rights of the holders of
the Series B Splitco Capital common stock; the voting rights of the Splitco Capital
common stock; the terms for the conversion of Series B Splitco Capital common
stock into Series A Splitco Capital common stock; the terms of distributions or
dividends (including share distributions); the requirement that the corporation
reclassify the Splitco Capital common stock on an equal per share basis; and the
terms for any liquidation, dissolution or winding-up of the corporation. See

Article IX of the Splitco charter. Series B Splitco Capital holders are permitted to act
by written consent whenever their consent is required under the Splitco charter. See
Article VIII, Section B of the Splitco charter.

The Splitco charter imposes supermajority voting requirements in connection with
certain charter amendments and other extraordinary transactions which have not
been approved by 75% of the directors then in office. When these requirements
apply, the threshold vote required is 80% of the aggregate voting power of Splitco's
outstanding voting securities, voting together as a single class. See Article IX of the
Splitco charter.

Liberty Capital Common Stock
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Splitco Capital Common Stock

Liberty Capital Common Stock

Inter-Group Interest

From time to time, the Splitco board may determine to create an inter-group interest
in the Starz Group in favor of the Capital Group, or vice versa, subject to the terms
of the Splitco charter.

If the Starz Group has an inter-group interest in the Capital Group at such time as
any extraordinary action is taken with respect to the Liberty Capital common stock
(such as the payment of a dividend, a share distribution, the redemption of such
stock for stock of a subsidiary or an action required to be taken in connection with a
disposition of all or substantially all of the Capital Group's assets), the Splitco board
will consider what actions are required, or permitted, to be taken under the Splitco
charter with respect to the Starz Group's inter-group interest in the Capital Group.
For example, in some instances, the Splitco board may determine that a portion of
the aggregate consideration that is available for distribution to holders of Splitco
Capital common stock must be allocated to the Starz Group to compensate the Starz
Group on a pro rata basis for its interest in the Capital Group.

Similarly, if the Capital Group has an inter-group interest in the Starz Group at such
time as any extraordinary action is taken with respect to the Splitco Starz common
stock (such as the payment of a dividend, a share distribution, the redemption of
such stock for stock of a subsidiary or an action required to be taken in connection
with a disposition of all or substantially all of the Starz Group's assets), the Splitco
board will consider what actions are required, or permitted, to be taken under the
Splitco charter with respect to the Capital Group's inter-group interest in the Starz
Group.

All such board determinations will be made in accordance with the Splitco charter
and applicable Delaware law.

Neither the Capital Group nor the Starz Group is expected to have an inter-group
interest in the other at the time of the Split-Off.
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The inter-group interest provisions applicable to the Liberty Capital common stock
are substantially similar to those applicable to the Splitco Capital common stock,
except that (i) the Interactive Group may also hold an inter-group interest in the
Capital Group and (ii) the Capital Group may also hold an inter-group interest in the
Interactive Group.

None of the Interactive Group, the Capital Group or the Starz Group currently has
any inter-group interest in the other.
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Splitco Capital Common Stock Liberty Capital Common Stock
Liquidation
Upon Splitco's liquidation, dissolution or winding up, holders of shares of Splitco The liquidation, dissolution and winding up provisions applicable to the Liberty
Capital common stock will be entitled to receive in respect of such stock their Capital common stock are substantially similar to those applicable to the Splitco
proportionate interests in Splitco's assets, if any, remaining for distribution to Capital common stock, except that the liquidation units attributable to the holders of
holders of common stock (regardless of the group to which such assets are then Liberty Interactive common stock will also be taken into account in any such
attributed) in proportion to their respective number of liquidation units per share. distribution. See Article IV, Section A.2.(h) of the Liberty Media charter.

See Article 1V, Section A.2.(g) of the Splitco charter.

As of the date of this proxy statement/prospectus, each share of Liberty Capital
As of the redemption effective time, each share of Splitco Capital common stock common stock is entitled to 0.14613 of a liquidation unit.
will be entitled to one liquidation unit.

Splitco Starz Common Stock
The following is a description of (i) the terms of the Splitco Starz common stock under the Splitco charter and (ii) the terms of the Liberty Starz common stock under the
Liberty Media charter, including a comparison between the terms of the two. The following discussion of the terms of the Splitco charter and the Liberty Media charter is
qualified by reference to the full text of those charters. The Splitco charter is included as an exhibit to the registration statement of which this proxy statement/prospectus forms
a part. The Liberty Media charter has been filed with the Securities and Exchange Commission. Please see "Additional Information—Where You Can Find More Information"

for more information regarding Liberty Media's filings.

Splitco Starz Common Stock Liberty Starz Common Stock

Authorized Capital Stock

Splitco is authorized to issue up to [ ] shares of Splitco Liberty Media is authorized to issue up to 8.15 billion shares of
Starz common stock, of which [ ] are designated as Liberty Starz common stock, of which 4 billion are designated as
Series A Splitco Starz common stock, [ ] are designated as Series A Liberty Starz common stock, 150 million are designated as
Series B Splitco Starz common stock, and [ ] are Series B Liberty Starz common stock, and 4 billion are designated
designated as Series C Splitco Starz common stock. See Article IV, as Series C Liberty Starz common stock. See Article IV,

Section A.1. of the Splitco charter. Section A.1. of the Liberty Media charter.
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Liberty Starz Common Stock

Dividends and Securities Distributions

Splitco is permitted to pay dividends on Splitco Starz common
stock out of the lesser of its assets legally available for the payment
of dividends under Delaware law and the "Starz Group Available
Dividend Amount" (defined generally as the excess of the total
assets less the total liabilities of the Starz Group over the par value,
or any greater amount determined to be capital in respect of, all
outstanding shares of Splitco Starz common stock or, if there is no
such excess, an amount equal to the earnings or loss attributable to
the Starz Group (if positive) for the fiscal year in which such
dividend is to be paid and/or the preceding fiscal year). If dividends
are paid on any series of Splitco Starz common stock, an equal per
share dividend will be concurrently paid on the other series of
Splitco Starz common stock. See Article IV, Section A.2.(c)(ii) of the
Splitco charter.

The dividend provisions applicable to the Liberty Starz common
stock are substantially similar to those applicable to the Splitco
Starz common stock. See Article IV, Section A.2.(c)(ii) of the
Liberty Media charter.

The share distribution provisions applicable to the Liberty Starz
common stock are substantially similar to those applicable to the
Splitco Starz common stock, except that (i) shares of Liberty
Interactive common stock were also distributable to holders of
Liberty Starz common stock, subject to certain limitations and

(ii) Series A shares of any of the tracking stocks were distributable
on all series of Liberty Starz common stock. See Article IV,
Section A.2.(d)(ii) of the Liberty Media charter.
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Splitco Starz Common Stock

Splitco is permitted to make (i) share distributions of (A) Series C
shares of Splitco Starz common stock to holders of all series of
Splitco Starz common stock, on an equal per share basis; and

(B) Series A Splitco Starz common stock to holders of Series A
Splitco Starz common stock and, on an equal per share basis, shares
of Series B Splitco Starz common stock to holders of Series B
Splitco Starz common stock and, on an equal per share basis, shares
of Series C Splitco Starz common stock to holders of Series C
Splitco Starz common stock; and (ii) share distributions of

(A) Series C shares of Splitco Capital common stock to holders of
all series of Splitco Starz common stock, on an equal per share
basis, subject to certain limitations; and (B) Series A Splitco Capital
common stock to holders of Series A Splitco Starz common stock
and, on an equal per share basis, shares of Series B Splitco Capital
common stock to holders of Series B Splitco Starz common stock
and, on an equal per share basis, shares of Series C Splitco Capital
common stock to holders of Series C Splitco Starz common stock,
in each case, subject to certain limitations; and (iii) share
distributions of any other class or series of Splitco's securities or the
securities of any other person to holders of all series of Splitco Starz
common stock, on an equal per share basis, subject to certain
limitations. With respect to (iii) above, the holders of Series B
Splitco Starz common stock have a consent right with respect to
certain share distributions of voting securities on Series C Splitco
Starz common stock and certain share distributions pursuant to
which holders of Series B Splitco Starz common stock would
receive voting securities with lesser relative voting rights than those
of the Series B Splitco Starz common stock (including any such
distribution being made by reason of an inter-group interest). See
Article IV, Section A.2.(d)(ii) of the Splitco charter.
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Conversion at Option of Holder

Each Series B share of Splitco Starz common stock is convertible,
at the option of the holder, into one Series A share of Splitco Starz
common stock. Series A and Series C shares of Splitco Starz
common stock are not convertible at the option of the holder. See
Article IV, Section A.2.(b)(i)(B) of the Splitco charter.

The conversion rights (and limitations thereon) applicable to the
Liberty Starz common stock are substantially similar to those
applicable to the Splitco Starz common stock. See Article IV,
Section A.2.(b)(i)(B) of the Liberty Media charter.

Conversion at Option of Issuer

Splitco can convert each share of Series A, Series B and Series C
Splitco Starz common stock into a number of shares of the
corresponding series of Splitco Capital common stock at a ratio
based on the relative trading prices of the Series A Splitco Starz
common stock (or another series of Splitco Starz common stock
subject to certain limitations) and the Series A Splitco Capital
common stock (or another series of Splitco Capital common stock
subject to certain limitations) over a specified 20-trading day
period. See paragraph (b)(ii) of Article IV, Section A.2. of the
Splitco charter.

Splitco also can convert each share of Series A, Series B and
Series C Splitco Capital common stock into a number of shares of
the corresponding series of Splitco Starz common stock at a ratio
based on the relative trading prices of the Series A Splitco Capital
common stock (or another series of Splitco Capital common stock
subject to certain limitations) to the Series A Splitco Starz common
stock (or another series of Splitco Starz common stock subject to
certain limitations) over a specified 20-trading day period. See
paragraph (b)(iii) of Article IV, Section A.2. of the Splitco charter.

The conversion rights applicable to the Liberty Starz common stock
are substantially similar to those applicable to the Splitco Starz
common stock, except (i) that shares of Liberty Starz common stock
could also be converted into shares of Liberty Interactive common
stock and shares of Liberty Interactive common stock could also be
converted into shares of Liberty Starz common stock and (ii) the
trading period used to determine the conversion ratio in the Liberty
Media charter is 60 trading days (compared to 20 trading days in the
Splitco charter). See paragraphs (b)(iii), (b)(iv) and (b)(v) of
Article 1V, Section A.2. of the Liberty Media charter.
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Optional Redemption for Stock of a Subsidiary

Splitco may redeem outstanding shares of Splitco Starz common
stock for shares of common stock of a subsidiary that holds assets
and liabilities attributed to the Starz Group (and may or may not
hold assets and liabilities attributed to the Capital Group), provided
that its board of directors seeks and receives the approval to such
redemption of holders of Splitco Starz common stock, voting
together as a separate class and, in the limited circumstances
prescribed by the Splitco charter, the consent of the holders of
Series B Splitco Starz common stock.

If Splitco were to effect a redemption as described above with stock
of a subsidiary that also holds assets and liabilities of the Capital
Group, shares of Splitco Capital common stock would also be
redeemed in exchange for shares of that subsidiary, and the entire
redemption would be subject to the voting and consent rights of the
holders of Splitco Starz common stock described above as well as
the separate class vote of the holders of Splitco Capital common
stock and, in the limited circumstances prescribed by the Splitco
charter, the consent of the holders of the Series B Splitco Capital
common stock. See Article IV, Section A.2.(f)(i) of the Splitco
charter.

The optional redemption provisions applicable to the Liberty Starz
common stock are substantially similar to those applicable to the
Splitco Starz common stock, except that (i) the subsidiary to be
spun-off in any redemption of Liberty Starz common stock may
also hold assets and liabilities of the Interactive Group, and any
such redemption involving stock of a subsidiary that holds asset and
liabilities of the Interactive Group would also be subject to the
separate class vote of the holders of Liberty Interactive common
stock and (ii) the holders of the Series B shares of Liberty Media's
tracking stocks have no separate consent rights with respect to any
such redemption. See Article IV, Section A.2.(f)(i) of the Liberty
Media charter.

Mandatory Dividend, Redemption and Conversion Rights on Disposition of Assets

If Splitco disposes, in one transaction or a series of transactions, of
all or substantially all of the assets of the Starz Group, it is required
to choose one of the following four alternatives, unless its board
obtains approval of the holders of Splitco Starz common stock to
not take such action or the disposition qualifies under a specified
exemption (in which case Splitco will not be required to take any of
the following actions):

* pay a dividend to holders of Splitco Starz common stock out of
the available net proceeds of such disposition; or

The mandatory dividend, redemption and conversion provisions
applicable to the Liberty Starz common stock are substantially
similar to those applicable to the Splitco Starz common stock,
except that (i) shares of Liberty Starz common stock may also be
converted into shares of Liberty Interactive common stock and
(ii) the holders of shares of Series B Liberty Starz common stock
have no separate consent rights with respect to any distribution of
securities resulting from any such dividend, redemption or
conversion. See Article 1V, Section A.2.(f)(ii) of the Liberty Media
charter.
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« if there are legally sufficient assets and the Starz Group Available
Dividend Amount would have been sufficient to pay a dividend,
then: (i) if the disposition involves all of the properties and assets of
the Starz Group, redeem all outstanding shares of Splitco Starz
common stock in exchange for cash and/or securities or other assets
with a fair value equal to the available net proceeds of such
disposition, or (ii) if the disposition involves substantially all (but
not all) of the properties and assets of the Starz Group, redeem a
portion of the outstanding shares of Splitco Starz common stock in
exchange for cash and/or securities or other assets with a fair value
equal to the available net proceeds of such disposition; or

* convert each outstanding share of each series of Splitco Starz
common stock into a number of shares of the corresponding series
of Splitco Capital common stock at a specified premium; or

» combine a conversion of a portion of the outstanding shares of
Splitco Starz common stock into a number of shares of the
corresponding series of Splitco Capital common stock with either
the payment of a dividend on or a redemption of shares of Splitco
Starz common stock, subject to certain limitations. See Article IV,
Section A.2.(f)(ii) of the Splitco charter.

In the limited circumstances prescribed by the Splitco charter, the
holders of the Series B Splitco Starz common stock have a consent
right with respect to certain distributions of securities resulting from
any of the foregoing alternatives.
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Voting Rights

Holders of Series A Splitco Starz common stock are entitled to one
vote for each share of such stock held and holders of Series B
Splitco Starz common stock are entitled to ten votes for each share
of such stock held on all matters submitted to a vote of its
stockholders. Holders of Series C Splitco Starz common stock are
not entitled to any voting powers (including with respect to any
class votes taken in accordance with the terms of the Splitco
charter), except as otherwise required by Delaware law. When so
required, holders of Series C Splitco Starz common stock will be

entitled to !/100th of a vote for each share of such stock held.See
Article IV, Section A.2.(a) of the Splitco charter.

Holders of Splitco Starz common stock will vote as one class with
holders of Splitco Capital common stock on all matters that are
submitted to a vote of its stockholders unless a separate class vote is
required by the terms of the Splitco charter or Delaware law. In
connection with certain dispositions of Starz Group assets as
described above, the Splitco board may determine to seek approval
of the holders of Splitco Starz common stock, voting together as a
separate class, to avoid effecting a mandatory dividend, redemption
or conversion under the Splitco charter. See Article IV, Section A.2.
(a)(iv)(B) of the Splitco charter.

Splitco may not redeem outstanding shares of Splitco Starz
common stock for shares of common stock of a subsidiary that
holds assets and liabilities attributed to the Starz Group unless its
board of directors seeks and receives the approval to such
redemption of holders of Splitco Starz common stock, voting
together as a separate class, and, if such subsidiary also holds assets
and liabilities of the Capital Group, the approval of holders of
Splitco Capital common stock to the corresponding Splitco Capital
common stock redemption, with each affected group voting as a
separate class. See Article IV, Section A.2.(a)(v)(B) of the Splitco
charter.

The voting rights applicable to the Liberty Starz common stock are
substantially similar to those applicable to the Splitco Starz
common stock, except that (i) holders of Liberty Starz common
stock also vote together with the holders of Liberty Interactive
common stock on all matters that are submitted to a vote of its
stockholders unless a separate class vote is required by the Liberty
Media charter or Delaware law, (ii) with respect to redemptions
involving the stock of a subsidiary that holds assets or liabilities of
the Interactive Group as well as the Starz Group, the redemption
would also be subject to the approval of the holders of Liberty
Interactive common stock, with such affected group voting together
as a separate class and (iii) the holders of Series B shares of Liberty
Media's tracking stocks do not have any separate consent rights,
such as those applicable to the holders of Series B shares of
Splitco's tracking stocks. See Article IV, Section A.2.(a) of the
Liberty Media charter.
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In addition to the Series B Splitco Starz consent rights described
under "—Dividends and Securities Distributions," "—Optional
Redemption for Stock of a Subsidiary," and "—Mandatory
Dividend, Redemption and Conversion Rights on Disposition of
Assets" above, the consent of holders of 75% of the then-
outstanding shares of Series B Splitco Starz common stock, voting
together as a separate class, is required for (i) certain charter
amendments resulting in a recapitalization or reclassification
pursuant to which the holders of Series C Splitco Starz common
stock would receive voting securities or the holders of Series B
Splitco Starz common stock would receive voting securities with
lesser relative voting rights than those of the Series B Splitco Starz
common stock, and (ii) certain charter amendments, including
amendments relating to the consent rights of the holders of the
Series B Splitco Starz common stock; the voting rights of the
Splitco Starz common stock; the terms for the conversion of
Series B Splitco Starz common stock into Series A Splitco Starz
common stock; the terms of distributions or dividends (including
share distributions); the requirement that the corporation reclassify
the Splitco Starz common stock on an equal per share basis; and the
terms for any liquidation, dissolution or winding-up of the
corporation. See Article IX of the Splitco charter. Series B Splitco
Starz holders are permitted to act by written consent whenever their
consent is required under the Splitco charter. See Article VIII,
Section B of the Splitco charter.

The Splitco charter imposes supermajority voting requirements in
connection with certain charter amendments and other extraordinary
transactions which have not been approved by 75% of the directors
then in office. When these requirements apply, the threshold vote
required is 80% of the aggregate voting power of Splitco's
outstanding voting securities, voting together as a single class. See
Article IX of the Splitco charter.
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Inter-Group Interest

From time to time, the Splitco board may determine to create an
inter-group interest in the Capital Group in favor of the Starz Group,
or vice versa, subject to the terms of the Splitco charter.

If the Capital Group has an inter-group interest in the Starz Group at
such time as any extraordinary action is taken with respect to the
Liberty Starz common stock (such as the payment of a dividend, a
share distribution, the redemption of such stock for stock of a
subsidiary or an action required to be taken in connection with a
disposition of all or substantially all of the Starz Group's assets), the
Splitco board will consider what actions are required, or permitted,
to be taken under the Splitco charter with respect to the Capital
Group's inter-group interest in the Starz Group. For example, in
some instances, the Splitco board may determine that a portion of
the aggregate consideration that is available for distribution to
holders of Splitco Starz common stock must be allocated to the
Capital Group to compensate the Capital Group on a pro rata basis
for its interest in the Starz Group.

Similarly, if the Starz Group has an inter-group interest in the
Capital Group at such time as any extraordinary action is taken with
respect to the Splitco Capital common stock (such as the payment of
a dividend, a share distribution, the redemption of such stock for
stock of a subsidiary or an action required to be taken in connection
with a disposition of all or substantially all of the Capital Group's
assets), the Splitco board will consider what actions are required, or
permitted, to be taken under the Splitco charter with respect to the
Starz Group's inter-group interest in the Capital Group.

All such board determinations will be made in accordance with the
Splitco charter and applicable Delaware law.

Neither the Starz Group nor the Capital Group is expected to have
an inter-group interest in the other at the time of the Split-Off.

The inter-group interest provisions applicable to the Liberty Starz
common stock are substantially similar to those applicable to the
Splitco Starz common stock, except that (i) the Interactive Group
may also hold an inter-group interest in the Starz Group and (ii) the
Starz Group may also hold an inter-group interest in the Interactive
Group.

None of the Interactive Group, the Starz Group or the Capital Group
currently has any inter-group interest in the other.

68




Table of Contents

Splitco Starz Common Stock

Liberty Starz Common Stock

Liquidation

Upon Splitco's liquidation, dissolution or winding up, holders of
shares of Splitco Starz common stock will be entitled to receive in
respect of such stock their proportionate interests in Splitco's assets,
if any, remaining for distribution to holders of common stock
(regardless of the group to which such assets are then attributed) in
proportion to their respective number of liquidation units per share.
See Article 1V, Section A.2.(g) of the Splitco charter.

As of the redemption effective time, each share of Splitco Starz
common stock will be entitled to a number of liquidation units equal
to the amount (calculated to the nearest five decimal places)
obtained by dividing (x) the average of the daily volume weighted
average prices of the Series A Splitco Starz common stock over the
20-trading day (with a "trading day" defined as each day on which
the share of common stock is traded on the Nasdaq Stock Market)
period commencing on (and including) the first trading day on
which the Series A Splitco Starz common stock trades in the
"regular way" market, by (y) the average of the daily volume
weighted average prices of the Series A Splitco Capital common
stock over the 20-trading day period commencing on (and
including) the first trading day on which the Series A Splitco
Capital common stock trades in the "regular way" market.

Other Provisions of the Splitco Charter

The Splitco charter and bylaws will also contain the following terms.

Preferred Stock

The Splitco charter authorizes the board of directors of Splitco to establish one or more series of preferred stock and to determine, with respect to any series of preferred

stock, the terms and rights of the series, including:

. the designation of the series;

. the number of authorized shares of the series, which number Splitco's board may subsequently increase or decrease but not below the number of such shares of

such series of preferred stock then outstanding;

. the dividend rate or amounts, if any, and, in the case of cumulative dividends, the date or dates from which dividends on all shares of the series will be

The liquidation, dissolution and winding up provisions applicable to
the Liberty Starz common stock are substantially similar to those
applicable to the Splitco Starz common stock, except that the
liquidation units attributable to the holders of Liberty Interactive
common stock will also be taken into account in any such
distribution. See Article IV, Section A.2.(h) of the Liberty Media
charter.

As of the date of this proxy statement/prospectus, each share of
Liberty Starz common stock is entitled to 0.21347 of a liquidation
unit.

cumulative and the relative preferences or rights of priority or participation with respect to such dividends;
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. the rights of the series in the event of Splitco's voluntary or involuntary liquidation, dissolution or winding up and the relative preferences or rights of priority of
payment;
. the rights, if any, of holders of the series to convert into or exchange for other classes or series of stock or indebtedness and the terms and conditions of any such

conversion or exchange, including provision for adjustments within the discretion of Splitco's board of directors;

. the voting rights, if any, of the holders of the series;
. the terms and conditions, if any, for Splitco to purchase or redeem the shares of the series; and
. any other relative rights, preferences and limitations of the series.

Splitco believes that the ability of its board of directors to authorize the issuance of one or more series of preferred stock will provide flexibility in structuring possible
future financing and acquisitions and in meeting other corporate needs which might arise. The authorized shares of Splitco's preferred stock will be available for issuance
without further action by its stockholders, unless such action is required by applicable law or the rules of any stock exchange or automated quotation system on which Splitco
securities may be listed or traded.

Although Splitco has no intention at the present time of doing so, it could issue a series of preferred stock that could, depending on the terms of such series, impede the
completion of a merger, tender offer or other takeover attempt. Splitco's board will make any determination to issue such shares based upon its judgment as to the best interests
of its stockholders. Splitco's board of directors, in so acting, could issue preferred stock having terms that could discourage an acquisition attempt through which an acquirer
may be able to change the composition of its board of directors, including a tender offer or other transaction that some, or a majority, of its stockholders might believe to be in
their best interests or in which stockholders might receive a premium for their stock over the then-current market price of the stock.

Board of Directors

The Splitco charter provides that, subject to any rights of the holders of any series of preferred stock to elect additional directors, the number of its directors will not be less
than three and the exact number will be fixed from time to time by a resolution of its board. The members of the Splitco board, other than those who may be elected by holders
of any preferred stock, will be divided into three classes. Each class consists, as nearly as possible, of a number of directors equal to one-third of the then authorized number of
board members. The term of office of the Class I directors of Splitco will expire at the annual meeting of stockholders in [2012]. The term of office of Class II directors of
Splitco will expire at the annual meeting of stockholders in [2013]. The term of office of Class III directors of Splitco will expire at the annual meeting of stockholders in
[2011].

At each annual meeting of stockholders, the successors of that class of directors whose term expires at that meeting will be elected to hold office for a term expiring at the
annual meeting of stockholders held in the third year following the year of their election. The directors of each class will hold office until their respective successors are elected
and qualified or until such director's earlier death, resignation or removal.

The Splitco charter provides that, subject to the rights of the holders of any series of preferred stock, directors may be removed from office only for cause upon the
affirmative vote of the holders of at least a majority of the aggregate voting power of Splitco's outstanding capital stock entitled to vote at an election of directors, voting

together as a single class.

The Splitco charter provides that, subject to the rights of the holders of any series of preferred stock, vacancies on its board resulting from death, resignation, removal,
disqualification or other cause, and newly created directorships resulting from any increase in the number of directors on its board, will
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be filled only by the affirmative vote of a majority of the remaining directors then in office (even though less than a quorum) or by the sole remaining director. Any director so
elected will hold office for the remainder of the full term of the class of directors in which the vacancy occurred or to which the new directorship is assigned, and until that
director's successor will have been elected and qualified or until such director's earlier death, resignation or removal. No decrease in the number of directors constituting its
board will shorten the term of any incumbent director, except as may be provided in any certificate of designation with respect to a series of Splitco's preferred stock with
respect to any additional director elected by the holders of that series of Splitco's preferred stock.

These provisions would preclude a third party from removing incumbent directors and simultaneously gaining control of Splitco's board by filling the vacancies created by
removal with its own nominees. Under the classified board provisions described above, it would take at least two elections of directors for any individual or group to gain
control of Splitco's board. Accordingly, these provisions could discourage a third party from initiating a proxy contest, making a tender offer or otherwise attempting to gain
control of Splitco.

Limitation on Liability and Indemnification

To the fullest extent permitted by Delaware law, Splitco's directors are not liable to it or any of its stockholders for monetary damages for breaches of fiduciary duties while
serving as a director. In addition, Splitco indemnifies, to the fullest extent permitted by applicable law, any person involved in any suit or action by reason of the fact that such
person is a director or officer of Splitco or, at its request, a director, officer, employee or agent of another corporation or entity, against all liability, loss and expenses incurred
by such person. Splitco will pay expenses of a director or officer in defending any proceeding in advance of its final disposition, provided that such payment is made upon
receipt of an undertaking by the director or officer to repay all amounts advanced if it should be ultimately determined that the director or officer is not entitled to
indemnification.

Corporate Opportunity

The Splitco charter acknowledges that Splitco may have overlapping directors and officers with other entities that compete with Splitco's businesses and that Splitco may
engage in material business transactions with such entities. Splitco has renounced its rights to certain business opportunities and the Splitco charter provides that no director or
officer of Splitco will be liable to Splitco or its stockholders for breach of any fiduciary duty by reason of the fact that any such individual directs a corporate opportunity to
another person or entity instead of Splitco, or does not refer or communicate information regarding such corporate opportunity to Splitco, unless such opportunity was expressly
offered to such person solely in his or her capacity as a director or officer of Splitco or as a director or officer of any of Splitco's subsidiaries.

Forum Selection

The Splitco charter provides that, unless Splitco consents in writing to the selection of an alternate forum, the Delaware Court of Chancery shall be the sole and exclusive
forum for (i) any derivative action or proceeding brought on behalf of Splitco, (ii) any action that asserts that a director, officer or other employee of Splitco breached a
fiduciary duty owed to Splitco or its stockholders, (iii) any action that asserts a claim arising under the Delaware General Corporation Law, or (iv) any action that asserts a
claim governed by Delaware statutory and case law. Persons or entities purchasing or acquiring any interest in Splitco's common stock or preferred stock will be deemed to
have notice of and consented to these provisions.
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The Splitco charter provides that (except (i) as otherwise provided in the terms of any series of preferred stock or (ii) with respect to an action taken by holders of Series B
common stock when voting together as a separate class), any action required to be taken or which may be taken at any annual meeting or special meeting of stockholders may
not be taken without a meeting and may not be effected by any consent in writing by such holders. Except as otherwise required by law and subject to the rights of the holders
of any series of Splitco's preferred stock, special meetings of Splitco's stockholders for any purpose or purposes may be called only by its Secretary at the written request of the
holders of not less than 80% of the total outstanding voting power or at the request of at least 75% of the members of Splitco's board of directors then in office. Splitco's bylaws
provide that no business other than that stated in the notice of special meeting will be transacted at any special meeting.

Advance Notice Procedures

Splitco's bylaws establish an advance notice procedure for stockholders to make nominations of candidates for election as directors or to bring other business before an
annual meeting of Splitco's stockholders.

All nominations by stockholders or other business to be properly brought before a meeting of stockholders will be made pursuant to timely notice in proper written form to
Splitco's Secretary. To be timely, a stockholder's notice will be given to Splitco's Secretary at Splitco's offices as follows:

(1) with respect to an annual meeting of Splitco's stockholders that is called for a date within 30 days before or after the anniversary date of the immediately
preceding annual meeting of Splitco's stockholders, such notice must be given no earlier than the close of business on the 90th day and no later than the close of business
on the 60th day prior to the meeting date;

(2) with respect to an annual meeting of Splitco's stockholders that is called for a date not within 30 days before or after the anniversary date of the immediately
preceding annual meeting of Splitco's stockholders, such notice must be given no later than the close of business on the 10th day following the day on which Splitco first
provides notice of or publicly announces the date of the current annual meeting, whichever occurs first; and

(3) with respect to an election to be held at a special meeting of Splitco stockholders, such notice must be given no earlier than the close of business on the
90th day prior to such special meeting and no later than the close of business on the 60th day prior to such special meeting or the 10th day following the day on which
public announcement is first made of the date of the special meeting and of the proposed nominees.

The public announcement of an adjournment or postponement of a meeting of Splitco stockholders does not commence a new time period (or extend any time period) for
the giving of any such stockholder notice. However, if the number of directors to be elected to Splitco's board at any meeting is increased, and Splitco does not make a public
announcement naming all of the nominees for director or specifying the size of the increased board at least 100 days prior to the anniversary date of the immediately preceding
annual meeting, a stockholder's notice will also be considered timely, but only with respect to nominees for any new positions created by such increase, if it will be delivered to
Splitco's Secretary at Splitco's offices not later than the close of business on the 10th day following the day on which Splitco first made the relevant public announcement. For
purposes of the first annual meeting of stockholders to be held in 2012, the first anniversary date will be deemed to be [ I
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The Splitco charter provides that, subject to the rights of the holders of any series of its preferred stock, the affirmative vote of the holders of at least 80% of the aggregate
voting power of Splitco's outstanding capital stock generally entitled to vote upon all matters submitted to its stockholders, voting together as a single class, is required to adopt,
amend or repeal any provision of the Splitco charter or to add or insert any provision in the Splitco charter, provided that the foregoing enhanced voting requirement will not
apply to any adoption, amendment, repeal, addition or insertion (1) as to which Delaware law does not require the consent of Splitco's stockholders or (2) which has been
approved by at least 75% of the members of its board then in office. The Splitco charter further provides that the affirmative vote of the holders of at least 80% of the aggregate
voting power of its outstanding capital stock generally entitled to vote upon all matters submitted to its stockholders, voting together as a single class, is required to adopt,
amend or repeal any provision of its bylaws, provided that the foregoing enhanced voting requirement will not apply to any adoption, amendment or repeal approved by the
affirmative vote of not less than 75% of the members of its board then in office.

The consent of holders of 75% of the then-outstanding shares of Series B Splitco Capital common stock, voting as a separate class, is required for (i) certain charter
amendments resulting in a recapitalization or reclassification pursuant to which the holders of Series C Splitco Capital common stock would receive voting securities or the
holders of Series B Splitco Capital common stock would receive voting securities with lesser relative voting rights than those of Series B Splitco Capital common stock, and
(ii) certain charter amendments, including amendments relating to the consent rights of the holders of Series B Splitco Capital common stock; the voting rights of that series of
common stock; the terms for the conversion of Series B Splitco Capital common stock into Series A Splitco Capital common stock; the terms of distributions or dividends
(including share distributions); the requirement that the corporation reclassify the Splitco Capital common stock on an equal per share basis; and the terms for any liquidation,
dissolution or winding-up of the corporation.

In addition, the consent of holders of 75% of the then-outstanding shares of Series B Splitco Starz common stock, voting as a separate class, is required for (i) certain
charter amendments resulting in a recapitalization or reclassification pursuant to which the holders of Series C Splitco Starz common stock would receive voting securities or
the holders of Series B Splitco Starz common stock would receive voting securities with lesser relative voting rights than those of Series B Splitco Starz common stock, and
(ii) certain charter amendments, including amendments relating to the consent rights of the holders of Series B Splitco Starz common stock; the voting rights of that series of
common stock; the terms for the conversion of Series B Splitco Starz common stock into Series A Splitco Starz common stock; the terms of distributions or dividends
(including share distributions); the requirement that the corporation reclassify the Splitco Starz common stock on an equal per share basis; and the terms for any liquidation,
dissolution or winding-up of the corporation.

Supermajority Voting Provisions
In addition to the voting provisions discussed under "—Description of Splitco Common Stock and Comparison of Stockholder Rights" above and the supermajority voting
provisions discussed under "—Amendments" above, the Splitco charter provides that, subject to the rights of the holders of any series of its preferred stock, the affirmative vote
of the holders of at least 80% of the aggregate voting power of its outstanding capital stock generally entitled to vote upon all matters submitted to its stockholders, voting

together as a single class, is required for:

. its merger or consolidation with or into any other corporation, provided, that the foregoing voting provision will not apply to any such merger or consolidation
(1) as to which the laws of
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the State of Delaware, as then in effect, do not require the consent of its stockholders, or (2) that at least 75% of the members of its board of directors then in
office have approved;

the sale, lease or exchange of all, or substantially all, of its assets, provided, that the foregoing voting provisions will not apply to any such sale, lease or
exchange that at least 75% of the members of its board of directors then in office have approved; or

. its dissolution, provided, that the foregoing voting provision will not apply to such dissolution if at least 75% of the members of its board of directors then in
office have approved such dissolution.

Section 203 of the Delaware General Corporation Law

Section 203 of the General Corporation Law of the State of Delaware prohibits certain transactions between a Delaware corporation and an "interested stockholder." An
"interested stockholder" for this purpose is a stockholder who is directly or indirectly a beneficial owner of 15% or more of the aggregate voting power of a Delaware
corporation. This provision prohibits certain business combinations between an interested stockholder and a corporation for a period of three years after the date on which the
stockholder became an interested stockholder, unless: (1) prior to the time that a stockholder became an interested stockholder, either the business combination or the
transaction which resulted in the stockholder becoming an interested stockholder is approved by the corporation's board of directors, (2) the interested stockholder acquired at
least 85% of the aggregate voting power of the corporation in the transaction in which the stockholder became an interested stockholder, or (3) the business combination is
approved by a majority of the board of directors and the affirmative vote of the holders of 662/3% of the aggregate voting power not owned by the interested stockholder at or
subsequent to the time that the stockholder became an interested stockholder. These restrictions do not apply if, among other things, the corporation's certificate of incorporation
contains a provision expressly electing not to be governed by Section 203. In the Splitco charter, Splitco has elected not to be governed by Section 203.

Conduct of the Business of the Capital Group and the Starz Group if the Split-Off is Not Completed

If the Split-Off is not completed, Liberty Media intends to continue to operate the businesses of the Capital Group and the Starz Group substantially in the manner they are
operated today. From time to time, Liberty Media will evaluate and review its business operations, properties, dividend policy and capitalization, and make such changes as are
deemed appropriate, and continue to seek to identify strategic alternatives to maximize stockholder value.

Interests of Certain Persons

In considering the recommendation of the Liberty Media board to vote to approve the Split-Off Proposals, holders of Liberty Capital and Liberty Starz common stock
should be aware that the executive officers and directors of Liberty Media will receive stock incentive awards with respect to Splitco Capital and Splitco Starz common stock in
exchange for their existing Liberty Capital and Splitco Starz stock incentives, respectively, as a result of the Split-Off. See "—Treatment of Outstanding Equity Awards" above
for more information.

Holders of Liberty Capital and Liberty Starz common stock should also be aware that the initial executive officers of Splitco will continue to serve as executive officers of
Liberty Media, and a number of the initial directors of Splitco will continue to serve as directors of Liberty Media. See "Risk Factors—Factors Relating to Splitco—Factors
Relating to Splitco, the Capital Group and the Starz Group—Splitco has overlapping directors and management with Liberty Media and Liberty Global, Inc. (LGI), which may
lead to conflicting interests" and "—Splitco may compete with Liberty Media for
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business opportunities" for a discussion of the conflicts that could arise as a result of their positions with Liberty Media and Splitco.

In addition, the Series B shares of Splitco common stock to be acquired by John C. Malone, Chairman of the Boards of Liberty Media and Splitco, will not be subject to
any call right in favor of Splitco or any similarly restrictive arrangements, such as the call right in favor of Liberty Media with respect to Mr. Malone's Series B shares of
Liberty Media common stock. For more information on this call right, see footnote 9 under "Security Ownership of Certain Beneficial Owners and Management—Security
Ownership of Management" below.

Further, the shares of Splitco CAPB and Splitco STZB to be acquired by Mr. Malone (and all other holders of LCAPB and LSTZB shares) will have certain consent rights
under the terms of Splitco's restated charter. See "—Comparison of Liberty Capital Common Stock and Splitco Capital Common Stock" and "—Comparison of Liberty Starz
Common Stock and Splitco Starz Common Stock", above.

As of [ 1,2010, Liberty Media's executive officers and directors beneficially owned (i) shares of Liberty Capital common stock representing in the aggregate
approximately [ ]% of the aggregate voting power of the outstanding shares of Liberty Capital common stock and (ii) shares of Liberty Starz common stock representing in
the aggregate approximately [ ]% of the aggregate voting power of the outstanding shares of Liberty Starz common stock. Liberty Media has been informed that all of its
executive officers and directors intend to vote "FOR" each of the Split-Off Proposals.

The Liberty Media board was aware of these interests and considered them when approving the Split-Off Proposals.

Amount and Source of Funds and Financing of the Transaction; Expenses

It is expected that Liberty Media will incur an aggregate of $[ ] million in expenses in connection with the Split-Off. These expenses will be comprised of:
. approximately $[ ] of printing and mailing expenses associated with this proxy statement/prospectus;
. approximately $[ ] in legal and accounting fees;
. approximately $[ ] in SEC filing fees; and
. approximately $[ ] in other miscellaneous expenses.

These expenses will be paid by Liberty Media from its existing cash balances.

Accounting Treatment

The Split-Off will be accounted for at historical cost due to the fact that Splitco Capital common stock and Splitco Starz common stock is to be distributed pro rata to
holders of Liberty Capital common stock and Liberty Starz common stock, respectively.
No Appraisal Rights

Under the General Corporation Law of the State of Delaware, holders of Liberty Capital common stock and Liberty Starz common stock will not have appraisal rights in
connection with the Split-Off.
Stock Exchange Listings

Splitco has applied to list its Splitco CAPA, Splitco CAPB, Splitco STZA and Splitco STZB on the Nasdaq Global Select Market under the symbols "[ ™,
[ " 1" and [ 1",
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respectively. Liberty Media and Splitco have been advised that, for a short period following the Split-Off, Splitco's common stock may trade under temporary trading symbols,
which will be announced by press release once available.

Stock Transfer Agent and Registrar

[Computershare Trust Company, N.A.] is the transfer agent and registrar for all series of Liberty Capital common stock, Liberty Starz common stock and Splitco common
stock.
Federal Securities Law Consequences

The issuance of shares of Splitco common stock in the Split-Off will be registered under the Securities Act, and the shares of Splitco common stock so issued will be freely
transferable under the Securities Act, except for shares of Splitco common stock issued to any person who is deemed to be an "affiliate" of Splitco after completion of the Split-

Off. Persons who may be deemed to be affiliates include individuals or entities that control, are controlled by, or are under common control with Splitco and may include
directors, certain executive officers and significant stockholders of Splitco. Affiliates may not sell their shares of Splitco common stock, except:

. pursuant to an effective registration statement under the Securities Act covering the resale of those shares;
. in compliance with Rule 144 under the Securities Act; or
. pursuant to any other applicable exemption under the Securities Act.

Splitco's registration statement on Form S-4, of which this document forms a part, will not cover the resale of shares of Splitco common stock to be received by its
affiliates.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE SPLIT-OFF

The following discussion is a summary of the material U.S. federal income tax consequences of the Split-Off to holders of Liberty Capital common stock and Liberty Starz
common stock and to Liberty Media, and, subject to the conditions, limitations and qualifications described below, is the opinion of Baker Botts L.L.P., insofar as it relates to
matters of U.S. federal income tax law and legal conclusions with respect to those matters. This opinion is included as an exhibit to the registration statement of which this
proxy statement/prospectus forms a part. This opinion is conditioned upon the accuracy of the statements, representations, undertakings and assumptions upon which the opinion
is based and is subject to the conditions, limitations and qualifications referenced below and in the opinion. This discussion assumes that the Ruling will be issued by the IRS on
or before the closing date of the Split-Off and that the opinions of Baker Botts L.L.P. described below under "—U.S. Federal Income Tax Consequences of the Split-Off" (the
Closing Opinions) will be delivered to Liberty Media on the closing date of the Split-Off. In addition, this discussion assumes that the statements, representations, undertakings
and assumptions upon which the Ruling and the Closing Opinions are based will be accurate. If any of those statements, representations or assumptions is incorrect or untrue in
any material respect, any of those undertakings is not complied with, or the facts upon which the Ruling or Closing Opinions are based are materially different from the facts on
the closing date of the Split-Off, the conclusions reached in the Ruling and the Closing Opinions and in this discussion could be jeopardized.

This discussion is based upon the Code, Treasury regulations promulgated thereunder (the Treasury Regulations), administrative pronouncements and judicial decisions,
all as of the date of this proxy statement/prospectus and all of which are subject to change or differing interpretations at any time, possibly with retroactive effect. This
discussion is limited to holders of Liberty Capital common stock and Liberty Starz common stock that are U.S. holders, as defined below, and that hold their shares of Liberty
Capital common stock and Liberty Starz common stock as capital assets, within the meaning of Section 1221 of the Code. Further, this discussion does not address all tax
considerations that may be relevant to holders of Liberty Capital common stock or Liberty Starz common stock in light of their particular circumstances, nor does it address the
consequences to holders of Liberty Capital common stock or Liberty Starz common stock that are subject to special treatment under the U.S. federal income tax laws, such as:

. tax-exempt organizations;

. S corporations and other pass-through entities and owners thereof;

. entities taxable as a partnership for U.S. federal income tax purposes and owners thereof;

. insurance companies and other financial institutions;

. mutual funds;

. dealers in stocks and securities;

. traders or investors in Liberty Capital common stock or Liberty Starz common stock who elect the mark-to-market method of accounting for such stock;

. stockholders who received Liberty Capital common stock or Liberty Starz common stock from the exercise of employee stock options or otherwise as
compensation;

. stockholders who hold Liberty Capital common stock or Liberty Starz common stock in a tax-qualified retirement plan, individual retirement account or other

qualified savings account; and
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. stockholders who hold their shares of Liberty Capital common stock or Liberty Starz common stock as part of a hedge, straddle, constructive sale, conversion,
synthetic security, integrated investment or other risk reduction transaction.

This discussion also does not address the effect of any state, local or foreign tax laws that may apply or the application of the U.S. federal estate and gift tax or the
alternative minimum tax. In addition, this discussion does not address the U.S. federal income tax consequences of the Split-Off to holders of options, warrants or other rights to

acquire shares of Liberty Capital common stock or Liberty Starz common stock.

You should consult your own tax advisors regarding the application of the U.S. federal income tax laws to your particular situation, as well as the applicability of
any U.S. federal estate and gift, state, local or foreign tax laws to which you may be subject.

For purposes of this section, a U.S. holder is a beneficial owner of Liberty Capital common stock or Liberty Starz common stock that is, for U.S. federal income tax
purposes:

. an individual who is a citizen or a resident of the United States;

. a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or organized under the laws of the United States or any state
or political subdivision thereof;

. an estate, the income of which is subject to United States federal income taxation regardless of its source; or

. a trust, if (i) a court within the United States is able to exercise primary jurisdiction over its administration and one or more U.S. persons have the authority to
control all of its substantial decisions, or (ii) it has a valid election in place under applicable Treasury Regulations to be treated as a U.S. person.

If a partnership (including any entity treated as partnership for U.S. federal income tax purposes) holds shares of Liberty Capital common stock or Liberty Starz common
stock, the tax treatment of a partner in the partnership generally will depend upon the status of the partner and the activities of the partnership. A partner of a partnership holding
shares of Liberty Capital common stock or Liberty Starz common stock should consult its tax advisor regarding the tax consequences of the Split-Off.

U.S. Federal Income Tax Consequences of the Split-Off

It is a nonwaivable condition to the completion of the Split-Off that Liberty Media receive the Ruling from the IRS and the Closing Opinions, in each case, to the effect
that, for U.S. federal income tax purposes, the Split-Off will qualify as a tax-free transaction under Sections 355 and 368(a)(1)(D) of the Code, and that:

. no gain or loss will be recognized by Liberty Media upon the distribution of Splitco stock, and

. no gain or loss will be recognized by, and no amount will be included in the income of, holders of Liberty Capital common stock and Liberty Starz common
stock upon the receipt of Splitco Capital common stock and Splitco Starz common stock, respectively, in the Split-Off in exchange for shares of Liberty Capital
common stock and Liberty Starz common stock.

In addition, it is also a nonwaivable condition to the completion of the Split-Off that the Closing Opinions further provide that, under applicable U.S. federal income tax law:

. the Splitco Capital common stock and the Splitco Starz common stock issued in the Split-Off will be treated as stock of Splitco for U.S. federal income tax
purposes, and
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. the Splitco Capital common stock and the Splitco Starz common stock issued in the Split-Off will not constitute Section 306 stock within the meaning of
Section 306(c) of the Code.

Assuming that the Ruling and Closing Opinions are delivered to Liberty Media as described above and that the treatment of the Split-Off, as described in the Ruling and
Closing Opinions is respected, then:

. the aggregate tax basis of the shares of (i) Splitco CAPA received by holders of LCAPA shares in the Split-Off, (ii) Splitco CAPB received by holders of
LCAPB shares in the Split-Off, (iii) Splitco STZA received by holders of LSTZA shares in the Split-Off, and (iv) Splitco STZB received by holders of LSTZB
shares in the Split-Off will in each case equal the aggregate tax basis of the shares of LCAPA, LCAPB, LSTZA, and LSTZB, respectively, that are surrendered in
exchange therefor; and

. the holding period of the shares of (i) Splitco CAPA received by holders of LCAPA shares in the Split-Off, (ii) Splitco CAPB received by holders of LCAPB
shares in the Split-Off, (iii) Splitco STZA received by holders of LSTZA shares in the Split-Off, and (iv) Splitco STZB received by holders of LSTZB shares in
the Split-Off will in each case include the period during which such holders held their shares of LCAPA, LCAPB, LSTZA, and LSTZB, respectively, that are
surrendered in exchange therefor.

Special considerations may exist for holders of shares of LCAPA, LCAPB, LSTZA, and LSTZB that have acquired different blocks of their stock at different times or at
different prices, or otherwise have varying holding periods and bases with respect to different blocks of their stock. Such stockholders should consult their tax advisors
regarding the allocation of their aggregate basis among, and their holding period of, shares of Splitco CAPA, Splitco CAPB, Splitco STZA or Splitco STZB received in the
Split-Off.

Although the Ruling will generally be binding on the IRS, the continuing validity of the Ruling will be subject to the accuracy of representations and assumptions. Further,
as part of the IRS's general ruling policy with respect to transactions under Section 355 of the Code and transactions involving tracking stock, the Ruling will not represent a
determination by the IRS that certain requirements necessary to obtain tax-free treatment to holders of Liberty Capital common stock and Liberty Starz common stock and to
Liberty Media under Sections 355 and 368(a)(1)(D) of the Code have been satisfied. Rather, the Ruling will be based upon representations by Liberty Media that these
requirements have been satisfied. If any of the representations or assumptions upon which the Ruling will be based are incorrect or untrue in any material respect, or the facts
upon which the Ruling is based are materially different from the facts at the time of the Split-Off, the Ruling could be invalidated.

As a result of this IRS ruling policy with respect to transactions under Section 355 of the Code and transactions involving tracking stock, Liberty Media has made it a
nonwaivable condition to the Split-Off that Liberty Media receive the Closing Opinions. The Closing Opinions will be based upon the Code, Treasury Regulations,
administrative pronouncements and judicial decisions, all as of the date on which the Closing Opinions are issued and all of which are subject to change or differing
interpretations at any time, possibly with retroactive effect. The Closing Opinions will rely on the receipt and continued validity of the Ruling, as to the matters covered by the
Ruling, and will be based upon certain assumptions, as well as statements, representations and certain undertakings made by officers of Liberty Media and Splitco and certain of
Liberty Media's stockholders. If the Ruling is no longer valid, if any of those statements, representations or assumptions is incorrect or untrue in any material respect or any of
those undertakings is not complied with, or if the facts upon which the Closing Opinions are based are materially different from the facts at the time of the Split-off, the
conclusions reached in the Closing Opinions and this discussion could be adversely affected.
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Opinions of counsel are not binding upon the IRS or the courts, and the conclusions in the Closing Opinions could be challenged by the IRS and a court could sustain such
a challenge. In addition, there are no Code provisions, Treasury Regulations, court decisions or published rulings of the IRS bearing directly on the tax effects of the issuance
and characterization of "tracking stock," such as the Splitco Capital common stock and Splitco Starz common stock. The IRS has announced that it will not issue advance
rulings on the characterization of tracking stock, and the Ruling will not provide a determination by the IRS with respect to such issue. Therefore, in view of the absence of
authorities directly on point or a private letter ruling from the IRS with respect to the characterization of tracking stock, the tax treatment of the Split-Off is subject to some
uncertainty.

If the Split-Off were to fail to qualify as a tax-free transaction under Sections 355 and 368(a)(1)(D) of the Code, then Liberty Media would recognize a significant taxable
gain in an amount equal to the excess of the fair market value of the Splitco Capital common stock and Splitco Starz common stock held by Liberty Media immediately before
the Split-Off over Liberty Media's tax basis in that stock. In addition, the exchange by the holders of Liberty Capital common stock and Liberty Starz common stock in the
Split-Off would be a taxable exchange and each U.S. holder that participated in the Split-Off would recognize either (i) capital gain or loss equal to the difference between the
fair market value of the shares of the applicable series of Splitco common stock received and the holder's tax basis in the applicable series of Liberty Media's common stock
surrendered in exchange therefor or (ii) in certain circumstances (including where a holder does not experience any decrease in its percentage ownership of Liberty Media's
common stock (directly or by attribution) as a result of the Split-Off), a taxable distribution equal to the fair market value of the shares of the applicable series of Splitco
common stock received which would be taxed (a) as a dividend to the extent of the holder's share of Liberty Media's current and accumulated earnings and profits (including
Liberty Media's gain described above), then (b) as a non-taxable return of capital to the extent of the holder's tax basis in the applicable series of Liberty Media's common stock
with respect to which the distribution was made, and thereafter (c) as a capital gain with respect to the remaining value. In addition to the foregoing, there is also a risk that the
IRS could successfully assert that the Splitco Capital common stock or the Splitco Starz common stock represents property other than stock of Splitco (Other Property), in
which case the receipt of such stock constituting Other Property in the Split-Off would be taxable to the holders of Liberty Capital common stock or Liberty Starz common
stock, as applicable, and such holders would, as explained above, recognize capital gain or loss or be in receipt of a taxable distribution as a result of the Split-Off. Further,
Liberty Media would recognize a significant taxable gain in an amount equal to the excess of the fair market value of such stock constituting Other Property over Liberty
Media's tax basis allocable to such Other Property.

If the Split-Off occurs on or before December 31, 2010, and if the Split-Off were to fail to qualify as a tax-free transaction under Sections 355 and 368(a)(1)(D) of the
Code, non-corporate holders that satisfy certain holding period and other requirements would be subject to tax on the above dividend income at the same preferential rates that
apply to long-term capital gains. However, unless any intervening tax legislation is enacted, the current tax law provision under which dividends are taxed at these preferential
rates will not apply for tax years beginning after December 31, 2010. Therefore, if the Split-Off occurs after December 31, 2010, the above dividend income would be taxed at
ordinary income tax rates. A corporation generally would be eligible for a dividends received deduction for amounts received as dividends under these rules.

Even if the Split-Off otherwise qualifies under Sections 355 and 368(a)(1)(D) of the Code, the Split-Off would result in a significant U.S. federal income tax liability to
Liberty Media (but not to holders of Liberty Capital common stock or Liberty Starz common stock) under Section 355(e) of the Code if one or more persons acquire a 50-
percent or greater interest (measured by vote or value) in the stock of Liberty Media or in the stock of Splitco as part of a plan or series of related transactions that includes the
Split-Off. Current tax law generally creates a presumption that any acquisition of the
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stock of Liberty Media or the stock of Splitco within two years before or after the Split-Off is part of a plan that includes the Split-Off, although the parties may be able to rebut
that presumption. The process for determining whether an acquisition is part of a plan under these rules is complex, inherently factual and subject to interpretation of the facts
and circumstances of a particular case. Notwithstanding the Closing Opinions, Liberty Media or Splitco might inadvertently cause or permit a prohibited change in Liberty
Media's ownership or Splitco's ownership to occur, thereby triggering tax liability to Liberty Media, which could have a material adverse effect. If the Split-Off is determined to
be taxable to Liberty Media, Liberty Media would recognize taxable gain in an amount equal to the excess of the fair market value of the Splitco Capital common stock and
Splitco Starz common stock held by Liberty Media immediately before the Split-Off over Liberty Media's tax basis in that stock.

Due to the absence of authorities relating directly to the characterization of tracking stock under Section 306 of the Code, there is also a risk that the IRS could successfully
assert that the Splitco Capital common stock or Splitco Starz common stock received in the Split-Off by holders of Liberty Capital common stock or Liberty Starz common
stock is Section 306 stock, within the meaning of Section 306(c) of the Code. Stock will be Section 306 stock if it is stock that is "not common stock" and satisfies certain other
requirements described in Section 306(c)(1)(B) of the Code. The IRS has ruled that stock is other than common stock, for this purpose, if the stock does not participate in
corporate growth to any significant extent.

In general, if any of the stock of Splitco constitutes Section 306 stock, then, except as provided below, the amount realized by holders on a taxable disposition of such stock
following the Split-Off:

. that is a redemption will be dividend income to the extent of Splitco's available earnings and profits; or

. that is other than a redemption will be ordinary income to the extent that such holder's receipt of such stock in the Split-Off would have been treated as a
dividend if Liberty Media had distributed cash (in lieu of such stock) in the Split-Off in an amount equal to the fair market value of such stock at the time of the
Split-Off.

Any excess of the amount realized from a subsequent taxable disposition over the amount treated as ordinary income or dividend income plus the cost basis of the stock will be
treated as capital gain. Except as provided below, no loss may be recognized on the disposition of Section 306 stock. No amount realized on the disposition of Section 306 stock
will generally be treated as ordinary income or dividend income, if the disposition completely terminates your entire actual and constructive ownership interest (as defined in the
Code) in Splitco's equity. Moreover, the limitation on recognition of loss, if any, generally will not apply in the case of such a complete termination.

The current tax law provision under which dividends received by a non-corporate holder who satisfies certain requirements are taxed at preferential long-term capital gains
rates applies to any ordinary income realized from a non-redemption disposition of Section 306 stock. However, as explained above, this provision will not apply for tax years
beginning after December 31, 2010 unless intervening tax legislation is enacted.

Under the Tax Sharing Agreement, Liberty Media will generally be responsible for any losses and taxes resulting from the failure of the Split-Off to be a tax-free
transaction described under Sections 355 and 368(a)(1)(D) of the Code. However, Liberty Media, its subsidiaries, and certain related persons will be entitled to indemnification
from Splitco for any such losses or taxes that (i) result primarily from, individually or in the aggregate, the breach of certain covenants made by Splitco (applicable to actions or
failures to act by Splitco and its subsidiaries following the completion of the Split-Off) that relate to the qualification of the Split-Off and related restructuring transactions as
tax-free transactions, (ii) result from the Splitco Capital common stock or the Splitco Starz common stock not being treated as stock of Splitco, or being treated as Section 306
stock within the meaning of
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Section 306(c) of the Code, for U.S. federal income tax purposes, (iii) result from the Liberty Interactive common stock, the Liberty Capital common stock, or the Liberty Starz
common stock not being treated as stock of Liberty Media, or being treated as Section 306 stock within the meaning of Section 306(c) of the Code, for U.S. federal income tax
purposes, (iv) result from Section 355(e) of the Code applying to the Split-Off as a result of the Split-Off being part of a plan (or series of related transactions) pursuant to which
one or more persons acquire a 50-percent or greater interest (measured by vote or value) in the stock of Splitco, or (v) result from deferred intercompany items or excess loss
accounts that are triggered by the Split-Off, and that would otherwise be allocated to Splitco; except that in the case of clauses (ii) and (iii), Splitco will not be responsible for
any such losses or taxes to the extent they result primarily from, individually or in the aggregate, a breach by Liberty Media of certain covenants made by Liberty Media
(applicable to actions or failures to act by Liberty Media and its subsidiaries following the Split-Off). Pursuant to Splitco's management and allocation policies, the cash for the
payment of any such losses or taxes allocable to Splitco would be drawn (i) solely from funds attributed to the Splitco Capital Group to the extent that such losses or taxes relate
to clause (iii) above, (ii) from funds attributed to the Splitco Capital Group or the Splitco Starz Group, as applicable, to the extent that such losses or taxes relate to any deferred
intercompany items or excess loss accounts that are triggered by the Split-Off and that would otherwise be allocated to such group under the Splitco management and allocation
policies, and (iii) proportionately, based upon the aggregate market capitalization of the Splitco Capital Common Stock and the Splitco Starz Common Stock on the first trading
day following the Split-Off, from funds allocable to the Splitco Capital Group and the Splitco Starz Group with respect to any other losses or taxes. Notwithstanding the Tax
Sharing Agreement and Splitco's management and allocation policies, each member of Liberty Media's affiliated group for U.S. federal income tax purposes immediately prior
to the Split-Off (including Splitco and the members of the Splitco Capital Group and the Splitco Starz Group) could be liable to the U.S. government for any U.S. federal
income taxes that are not discharged by the responsible company or group in the manner described above. These tax liabilities, if they arise, could have a material adverse effect
on Liberty Media, Splitco, and each of Splitco's groups.

Stockholder Information Reporting

A holder of Liberty Capital common stock or Liberty Starz common stock who owns at least 5% (by vote or value) of Liberty Media's total outstanding stock immediately
before the Split-Off generally will be required to attach to such holder's U.S. federal income tax return for the year in which the Split-Off occurs a statement setting forth certain
information relating to the Split-Off. The statement must include, among other information, the aggregate tax basis of the Liberty Capital common stock and/or Liberty Starz
common stock, as applicable, surrendered by such holder in the Split-Off and the aggregate fair market value (determined immediately prior to the Split-Off) of the Splitco
Capital common stock and/or Splitco Starz common stock, as applicable, received by such holder in the Split-Off.
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CAPITALIZATION OF SPLITCO

The following table sets forth (i) Splitco's historical capitalization as of June 30, 2010 and (ii) Splitco's adjusted capitalization assuming the Split-Off was effective on
June 30, 2010. The historical financial statements of Splitco are included in Annex B of this proxy statement under the heading "Splitco." The table below should be read in
conjunction with Splitco's historical combined financial statements, including the notes thereto.

June 30, 2010
Historical As Adjusted
(amounts in millions)

Assets:

Cash 3,006 3,006
Investments in available-for-sale securities(1) 3,789 2,833
Investment in affiliates 152 152
Liabilities:

Current liabilities, excluding current portion of Long-term debt(1) 2,924 2,742
Due to Liberty(1) — 432
Long-term debt, including current portion(1) 2,060 882
Other liabilities 1,255 1,187
Total liabilities 6,239 5,243
Equity:

Common Stock ($.01 par value)(1)(2):
Series A Splitco Capital common stock; 2,000,000,000 shares authorized; 83,323,278 shares assumed issued

on a pro forma basis — 1
Series B Splitco Capital common stock; 75,000,000 shares authorized; 7,381,311 shares assumed issued on a

pro forma basis — —
Series C Splitco Capital common stock; 2,000,000,000 shares authorized; zero shares assumed issued on a

pro forma basis — —
Series A Splitco Starz common stock; 4,000,000,000 shares authorized; 48,911,983 shares assumed issued

on a pro forma basis — —
Series B Splitco Starz common stock; 150,000,000 shares authorized; 2,363,545 shares assumed issued on a

pro forma basis — —
Series C Splitco Starz common stock; 4,000,000,000 shares authorized; zero shares assumed issued on a pro

forma basis — —
Additional paid-in capital(1) — 4,519
Parent's investment 4,480 —
Accumulated other comprehensive loss 21 21
Accumulated Deficit (108) (108)
Noncontrolling interests in equity of subsidiaries (1) (1)
Total equity 4,392 4,432
Total liabilities and equity $ 10,631 9,675

Notes:

(@) At the time of the Split-Off, the common stock of Splitco will be divided into two tracking stock groups, with the Splitco Capital Group tracking stock
tracking substantially all of the assets of the Liberty Capital Group and the Splitco Starz Group tracking all of the assets and liabilities that are
currently attributed to the Liberty Starz Group. In connection with the proposed Split-Off, cash, the 3.125% Exchangeable Senior Debentures and the
stock into which it is exchangeable will be reattributed from the Liberty Capital Group to the Liberty Interactive Group. For presentation
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)

purposes, the amount "Due to Liberty" assumes that the Liberty Interactive Group will receive payment (expected to be paid in cash) to compensate for
the difference between the principal amount of such debentures and the fair value (as of June 30, 2010) of the stock into which the debentures are
exchangeable, plus associated tax liabilities. The actual amount of compensation to be received by the Liberty Interactive Group in the Reattribution
will not be known until immediately prior to the Split-Off. See "The Split-Off—Background and Reasons for the Split-Off Proposals" for more
information. This reattribution of debt, assets and related liabilities has been reflected as of June 30, 2010 in the "as adjusted" column.

Each share of Series B Splitco Capital and Series B Splitco Starz common stock is convertible, at the option of the holder, into one share of Series A
Splitco Capital and Series A Splitco Starz common stock, respectively. Series A Splitco Capital common stock, Series A Splitco Starz common stock,
Series C Splitco Capital common stock and Series C Splitco Starz common stock are not convertible at the option of the holder.
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SELECTED FINANCIAL DATA

Selected Historical Financial Data of Splitco

The following tables present selected combined financial statement information of Splitco, which includes a broad range of media, communications and entertainment
subsidiaries and assets of Liberty Media. The selected historical information relating to Splitco's combined financial condition and results of operations is presented for the six
months ended June 30, 2010 and 2009 and for each of the years in the five-year period ended December 31, 2009. The financial data for the three years ended December 31,
2009 has been derived from Splitco audited combined financial statements for the respective periods. Data for the other periods presented has been derived from unaudited
information. The data should be read in conjunction with Splitco's combined financial statements and "Management's Discussion and Analysis of Financial Condition and
Results of Operations" included in Annex B.

June 30, December 31,
2010 2009 2008 2007 2006 2005
amounts in millions

Summary Balance Sheet Data:

Cash 3,006 3,951 2,228 2,571 2,152 951
Investments in available-for-sale securities and other cost investments 3,789 3,386 2,118 4,876 7,890 8,234
Investment in affiliates 152 135 235 257 231 424

Assets of discontinued operations

Total assets

Long-term debt(1)

Deferred income tax liabilities, noncurrent
Total parent's investment

— — 14,211 11,050 12,012 8,961
10,631 11,915 24,688 26,323 27818 23,614
1,972 2,432 2,674 4,360 2,537 2,420
— 736 1,144 2,363 3,014 3,148
4,393 3,315 13,300 12,815 13,266 11,019

R IR R R R T R R T e
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Six months
ended
June 30, Years ended December 31,
2010 2009 2009 2008 2007 2006 2005

amounts in millions, except per share amounts

Summary Statement of Operations Data.

Revenue $ 984 920 1,853 1,738 1,576 1,266 1,145
Operating income (loss)(2) $ 35 84 9 (1,664) (355 28 29
Interest expense $ (34 (74)  (132) (194)  (176)  (255)  (246)
Realized and unrealized gains (losses) on financial instruments, net $ 54 49 (34) (200 1,275 (299) 274
Gains (losses) on dispositions, net $ 24 114 242 13 634 607 (401)
Other than temporary declines in fair value of investments $ — — ©) (1) (33) “4) 97)
Earnings (loss) from continuing operations attributable to Splitco

stockholders(3):

Splitco Capital common stock $  (60) 41 127 (592) 1,388 132 (308)

Splitco Starz common stock 118 119 213 (960) 95 75 85

$ 58 160 340 1,552 1,483 207 (223)

ProForma basic earnings (loss) from continuing operations
attributable to Splitco stockholders per common share(4):
Series A and Series B Splitco Capital common stock $ (0.63) 043 1.32 (5.24) 10.52 0.94 (2.16)
Series A and Series B Splitco Starz common stock $ 236 023 0.46 (1.86) 0.18 0.13 0.15

Pro Forma diluted earnings (loss) from continuing operations
attributable to Splitco stockholders per common share(4):
Series A and Series B Splitco Capital common stock $ (0.63) 0.42 1.31 (5.24) 10.44 0.94 (2.16)

$ 231 0.23 0.46 (1.86) 0.18 0.13 0.15

Series A and Series B Splitco Starz common stock

M
@
3)

@

Excludes the call option portion of Liberty Media's exchangeable debentures for periods prior to January 1, 2007.
Includes $1,513 million of long-lived asset impairment charges in 2008.

Earnings (loss) from continuing operations attributable to Splitco stockholders have been allocated to the Splitco Starz Group and Splitco Capital
Group for all the periods based on businesses and assets of each respective group.

Pro Forma basic and diluted earnings per share have been calculated for Splitco Capital and Splitco Starz common stock based on the earnings
attributable to the businesses and assets to the respective groups divided by the weighted average shares on an as if converted basis for the periods
assuming a4 to 1 and 1 to 1 exchange ratio of Liberty Capital shares into Splitco Starz shares and Splitco Capital shares, respectively, in the
reclassification and a 1 to 1 exchange ratio for the proposed Split-Off.
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Selected Unaudited Condensed Pro Forma Combined Financial Data of Splitco

The following table presents selected pro forma information relating to Splitco's results of operations for the year ended December 31, 2009. The pro forma results of
operations data assume that all Reattributions (as defined in Annex B) had occurred as of January 1, 2009. The unaudited pro forma combined data does not purport to be
indicative of the results of operations that may be obtained in the future or that actually would have been obtained had such transaction occurred on such date. The following
information should be read in conjunction with and is qualified in its entirety by reference to the Unaudited Condensed Pro Forma Combined Financial Statements of Liberty
included in Annex B.

Year ended
December 31,
2009
amounts in millions,
except per share amounts

Revenue $ 1,853
Operating expenses (1,171)
Selling, general and administrative expenses (564)
Depreciation and amortization (100)
Impairment of long-lived assets 9)
Operating income 9
Interest expense (34)
Share of earnings of affiliates (82)
Realized and unrealized gains on financial instruments, net 434
Gain on dispositions, net 242
Other expense, net 134
Earnings from continuing operations before income taxes 703
Income tax expense (29)
Earnings from continuing operations 674
Earnings from discontinued operations, net of taxes 5,864
Net earnings 6,538

Net earnings attributable to Splitco stockholders:

Splitco Capital common stock 461
Splitco Starz common stock 6,077
$ 6,538

Pro Forma basic earnings from continuing operations attributable to Splitco
stockholders per common share:

Series A and Series B Splitco Capital common stock $ 4.80
Series A and Series B Splitco Starz common stock $ 0.46
Pro Forma diluted earnings from continuing operations attributable to Splitco
stockholders per common share:
Series A and Series B Splitco Capital common stock $ 4.75
Series A and Series B Splitco Starz common stock $ 0.46
Pro Forma basic net earnings attributable to Splitco stockholders per
common share:
Series A and Series B Splitco Capital common stock $ 4.80
Series A and Series B Splitco Starz common stock $ 13.13
Pro Forma diluted net earnings attributable to Splitco stockholders per
common share:
Series A and Series B Splitco Capital common stock $ 4.75
Series A and Series B Splitco Starz common stock $ 13.04
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Selected Historical Financial Data of Liberty Media

The following tables present selected historical information relating to Liberty Media's financial condition and results of operations for the past five years. The following
data should be read in conjunction with our consolidated financial statements.

June 30, December 31,
2010 2009 2008 2007 2006 2005
amounts in millions

Summary Balance Sheet Data:

Cash

Investments in available-for-sale securities and other cost investments
Investment in affiliates

Assets of discontinued operations

Total assets

Long-term debt(1)

Deferred income tax liabilities, noncurrent

Equity

4,106 4,835 3,060 3,128 3,098 1,896
4,070 4,120 2,857 6,920 10,462 10,318
1,017 1,030 1,136 1,568 1,589 1,653
— — 14211 11,050 12,012 8,961
26,847 28,631 41,903 45,649 47,638 41,965
7,364 7,842 9,630 11,524 8,909 6,370
2,583 2,675 3,143 5,033 6,071 6,252
10,226 10,238 19,757 20,452 21,923 19,410

PP PD PPN PL
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Six months
ended
June 30, Years ended December 31,
2010 2009 2009 2008 2007 2006 2005

amounts in millions, except per share amounts
Summary Statement of Operations Data.

Revenue $ 4,078 3,767 10,158 9,817 9,378 8,592 7,646
Operating income (loss)(2) $ 527 534 1,050 (758) 758 1,158 945
Realized and unrealized gains (losses) on financial instruments, net  $ 86 2 (155) (260) 1,269 (279) 257
Gains (losses) on dispositions, net $ 388 111 284 15 646 607 (361)
Other than temporary declines in fair value of investments $ — — ) (441) (33) “4) 97)

Earnings (loss) from continuing operations(2)(3):

Liberty Capital common stock $ (60) 41 127 (526) — — —
Liberty Starz common stock 118 119 213 (967) — — —
Liberty Interactive common stock 382 88 297 (737) 470 521 —
Old Liberty Capital common stock — — (59) 1,489 125 —
Liberty common stock — — — — 178 126
$ 440 248 637  (2,289) 1,959 824 126
Basic earnings (loss) from continuing operations attributable to

Liberty Media Corporation stockholders per common share(4):
Series A and Series B Liberty Capital common stock $  (63) 43 1.32 (4.65) — — —
Series A and Series B Liberty Starz common stock $ 236 23 .46 (1.87) — — —
Series A and Series B Liberty Interactive common stock $ .62 12 43 (1.31) .70 73 —
Old Series A and Series B Liberty Capital common stock $ — — — (46) 11.19 91 —
Liberty common stock $ — — — — — .06 .03

Diluted earnings (loss) from continuing operations attributable to

Liberty Media Corporation stockholders per common share(4):
Series A and Series B Liberty Capital common stock $  (.63) 42 1.31 (4.65) — — —
Series A and Series B Liberty Starz common stock $ 231 23 .46 (1.87) — — —
Series A and Series B Liberty Interactive common stock $ .61 12 43 (1.31) .69 73 —
Old Series A and Series B Liberty Capital common stock $ — — — (46) 11.11 91 —
Liberty common stock $ — — — — — .06 03

(N Excludes the call option portion of Liberty Media's exchangeable debentures for periods prior to January 1, 2007.
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(2)  Includes $1,569 million of long-lived asset impairment charges in 2008.

3) Includes earnings from continuing operations attributable to noncontrolling interests of $39 million, $44 million, $41 million, $33 million and
$51 million for the years ended December 31, 2009, 2008, 2007, 2006 and 2005, respectively.

4) Basic and diluted earnings per share have been calculated for Liberty Capital and Liberty Starz common stock for the period subsequent to March 3,
2008. Basic and diluted EPS have been calculated for Liberty Interactive common stock for the periods subsequent to May 9, 2006. Basic and diluted
EPS have been calculated for old Liberty Capital for the period from May 9, 2006 to March 3, 2008. EPS has been calculated for Liberty common
stock for all periods prior to May 10, 2006.
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Selected Unaudited Condensed Pro Forma Consolidated Financial Data of Liberty Media

The following tables present selected pro forma information relating to Liberty Media's financial condition as of June 30, 2010 and December 31, 2009 and 2008, and its
results of operations for the six months ended June 30, 2010 and 2009 and for each of the years in the three-year period ended December 31, 2009. The pro forma balance sheet
information assumes that the Split-Off had occurred as of each date. The pro forma results of operations data assumes the Split-Off had occurred as of January 1, 2007. The
following data should be read in conjunction with the condensed pro forma consolidated financial statements of Liberty Media included in Annex B to this proxy
statement/prospectus.

June 30, December 31,
2010 2009 2008
(amounts in millions)

Summary Balance Sheet Data:

Cash $ 1,100 1,691 1,639
Investments in available-for-sale securities and other cost

investments $ 1,237 1,577 1,362
Investment in affiliates $ 865 895 901
Total assets $ 17,604 18,840 19,489
Long-term debt $ 6,570 7,343 8,431
Equity $ 5,79 5,965 6,002
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Six months
ended Years ended
June 30, December 31,
2010 2009 2009 2008 2007

(amounts in millions, except per share amounts)

Summary Statement of Operations Data.

Revenue $ 4,078 37767 8305 8,079 7,802
Operating income $ 492 450 1,041 906 1,113
Interest expenses $  (336) (259) (594) (607) (587)
Share of earnings (losses) of affiliates $ 57 39) 24 (954) 77
Realized and unrealized gains (losses) on financial instruments, net $ 75 (280) (589) 495 502
Gains (losses) on dispositions, net $ 364 3) 42 2 12
Other than temporary declines in fair value of investments $ — — — (440) —
Earnings (loss) from continuing operations attributable to Liberty Media Corporation

shareholders:

Liberty Interactive common stock $ 394 (66) 37) (219) 701

Basic earnings (loss) from continuing operations attributable to Liberty Media

Corporation shareholders per common share:

Series A and Series B Liberty Interactive common stock $ 0.66 (0.11)  (0.06) (0.38) 1.11
Diluted earnings (loss) from continuing operations attributable to Liberty Media

Corporation shareholders per common share:

Series A and Series B Liberty Interactive common stock $ 0.66 (0.11)  (0.06) (0.38) 1.10
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Selected Unaudited Historical Attributed Financial Data of the Splitco Capital Group

The following tables present selected historical attributed financial information of the Splitco Capital Group for the six months ended June 30, 2010 and 2009 and for each
of the years in the three-year period ended December 31, 2009. Such data has been derived from the "Attributed Financial Information for Tracking Stock Groups" in Annex B.

June 30,

2010

December 31,

2009

2008

Summary Balance Sheet Data:

(amounts in millions)

Current assets $ 2,544 4,281 3,044
Cost investments $ 3,768 3355 2,118
Total assets $ 8,186 9,567 8,432
Long-term debt, including current portion $ 2,014 3,653 3,063
Deferred tax liabilities, including current portion $ 1,279 2,260 2,195
Attributed net assets $ 2,224 1,275 1,121
Six months
ended Years ended
June 30, December 31,
2010 2009 2009 2008 2007
Summary Statement of Operations Data:
Net revenue $ 366 324 649 614 485
Operating loss $ (153) (72) (263) (651) (506)
Earnings (loss) from continuing operations attributable to
Splitco Capital Group stockholders $  (60) 41 127 (592) 1,388
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Selected Unaudited Historical Attributed Financial Data of the Splitco Starz Group

The following tables present selected historical attributed financial information of the Splitco Starz Group for the six months ended June 30, 2010 and 2009 and for each of
the years in the three-year period ended December 31, 2009. Such data has been derived from the "Attributed Financial Information for Tracking Stock Groups" in Annex B.

June 30, December 31,
2010 2009 2008
(amounts in millions)

Summary Balance Sheet Data:

Current assets $ 1,954 1,782 1,476
Assets of discontinued operations $ — — 14211
Total assets $ 2,601 2,436 16,352
Long-term debt, including current portion $ 46 48 52
Attributed net assets $ 2,169 2,040 12,180

Six months
ended
June 30, Years ended December 31,
2010 2009 2009 2008 2007

Summary Statement of Operations Data.
Net revenue $ 618 596 1,204 1,124 1,091
Operating income (loss) $ 188 156 272 (1,013) 151
Earnings (loss) from continuing operations attributable

to Splitco Starz Group stockholders $ 118 119 213 (960) 95
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Board of Directors

MANAGEMENT OF SPLITCO

The following sets forth certain information concerning the persons who are expected to serve as the initial directors of Splitco immediately following the Split-Off,
including their ages, directorships held and a description of their business experience, including positions held with Liberty Media (including its predecessors).

Name
John C. Malone
Age: [69]

Positions

Chairman of the Board and a director of Splitco.

Professional Background: Mr. Malone has served as the Chairman of the Board and a director of Liberty Media since its
inception in 1994. Mr. Malone also served as its Chief Executive Officer from August 2005 to February 2006. Mr. Malone served
as Chairman of the Board of Tele-Communications, Inc. (TCI), a cable television company that was Liberty Media's former
parent company, from November 1996 until March 1999, when it was acquired by AT&T, and as Chief Executive Officer of TCI
from January 1994 to March 1997.

Other Public Company Directorships: Mr. Malone has served as Chairman of the Board of LGI since June 2005. Previously, he
served as Chairman of the Board of LGI's predecessor, LMI, from March 2004 to June 2005, as Chairman of the Board of
DIRECTYV from November 2009 to June 2010 and as Chairman of the Board of DIRECTV's predecessor, The DIRECTV
Group, Inc. (DTVG), from February 2008 to November 2009. He has served as a director of Discovery since September 2008
and served as Chairman of the Board of its predecessor, DHC, from March 2005 to September 2008, and as a director of DHC
from May 2005 to September 2008. Mr. Malone served as a director of UnitedGlobalCom, Inc. (UGC), now a subsidiary of LGI,
from January 2002 to June 2005. Mr. Malone has served as a director of (i) InterActiveCorp since May 2006, (ii) Expedia, Inc.
since August 2005, (iii) Sirius XM Radio Inc. (Sirius) since April 2009, (iv) Ascent Media Corporation since January 2010 and
(v) Live Nation since January 2010. Mr. Malone served as a director of the Bank of New York Company, Inc. from June 2005 to
April 2007 and as a director of Cablevision Systems Corp. from March 2005 to June 2005.

Board Membership Qualifications: Mr. Malone, as President of TCI, co-founded Liberty Media and is considered one of the
preeminent figures in the media and telecommunications industry. He is well known for his sophisticated problem solving and risk
assessment skills.
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Name

Gregory B. Maffei
Age: [50]

Robert R. Bennett
Age: [52]

Positions

Chief Executive Officer, President and a director of Splitco.

Professional Background: Mr. Maffei has served as a director of Liberty Media since November 2005, and as its Chief Executive
Officer and President since February 2006. He also served as Liberty Media's CEO-Elect from November 2005 through February
2006. Prior to joining Liberty Media, Mr. Maffei served as President and Chief Financial Officer of Oracle Corporation during
2005 and as Chairman and Chief Executive Officer of 360networks Corporation from 2000 until 2005. Previously, Mr. Maffei
was the Chief Financial Officer of Microsoft Corporation from 1997 to 2000.

Other Public Company Directorships: Mr. Maffei has served as a director of Electronic Arts, Inc. since June 2003 and as a
director of Sirius since 2009. Mr. Maffei served as a director of DIRECTV from November 2009 to June 2010 and as a director of
its predecessor, DTVG, from June 2008 to November 2009. Mr. Maffei served as a director of Expedia, Inc. from 1999 to 2003,
and as a director of Starbucks Corporation from 1999 to 2006. Mr. Maffei was also Chairman of the Board of Expedia, Inc. from
1999 to 2002.

Board Membership Qualifications: Mr. Maffei brings to the Splitco board significant financial and operational experience based
on his senior policy making positions at Liberty Media, Oracle, 360networks and Microsoft and his other public company board
experience. He will provide the board of Splitco with an executive and leadership perspective on the operations and management
of large public companies and risk management principles.

A director of Splitco.

Professional Background: Mr. Bennett has served as a director of Liberty Media since September 1994. Mr. Bennett serves as
Managing Director of Hilltop Investments LLC, a private investment company. Mr. Bennett served as the Chief Executive Officer
of Liberty Media from April 1997 to August 2005 and its President from April 1997 to February 2006 and held various executive
positions with Liberty Media from 1994 to 1997.

Other Public Company Directorships: Mr. Bennett has served as a director of Discovery since September 2008 and served as a
director of its predecessor DHC from May 2005 to September 2008. Mr. Bennett also served as a director of LMI, the predecessor
of LGI, from March 2004 through June 2005, as a director of UGC, now a subsidiary of LGI, from January 2002 to June 2005
and as a director of OpenTV Corp. from August 2002 to January 2007. Mr. Bennett has served as a director of Sprint Nextel
Corporation since October 2006.
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Name

Donne F. Fisher
Age: [72]

M. Ian G. Gilchrist
Age: [61]

Positions

Board Membership Qualifications: Mr. Bennett brings to Splitco's board in-depth knowledge of the media and
telecommunications industry generally and Splitco specifically. He has experience in significant leadership positions with Liberty
Media, especially as a past CEO and President, and will provide Splitco with strategic insights. Mr. Bennett also has an in-depth
understanding of finance, and has held various financial management positions during the course of his career.

A director of Splitco.

Professional Background: Mr. Fisher has served as a director of Liberty Media since October 2001. Mr. Fisher has served as
President of Fisher Capital Partners, Ltd., a venture capital partnership, since December 1991. Mr. Fisher also served as
Executive Vice President of TCI from January 1994 to January 1996 and served as a consultant to TCI, including its successors
AT&T Broadband LLC and Comcast Corporation, from 1996 to December 2005.

Other Public Company Directorships: Mr. Fisher served as a director of General Communication, Inc. from 1980 to December
2005 and as a director of LMI from May 2004 to June 2005. Mr. Fisher was also Chairman of the Board of General
Communication, Inc. from June 2002 to December 2005.

Board Membership Qualifications: Mr. Fisher brings extensive industry experience to Splitco's board and a critical perspective on
its business, having held several executive positions over many years with TCI, Liberty Media's former parent company. In
addition, Mr. Fisher's financial expertise includes a focus on venture capital investment, which is different from the focus of
Splitco's other board members and helpful to its board in formulating investment objectives and determining the growth potential
of businesses both within Splitco and those that the board evaluates for investment purposes.

A director of Splitco.

Professional Background: Mr. Gilchrist has served as a director of Liberty Media since July 2009. Mr. Gilchrist held various
officer positions including Managing Director at Citigroup/Salomon Brothers from 1995 to 2008, CS First Boston Corporation
from 1988 to 1995, and Blyth Eastman Paine Webber from 1982 to 1988 and served as a Vice President of Warburg Paribas
Becker Incorporated from 1976 to 1982. Previously, he worked in the venture capital field and as an investment analyst.
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Name
Evan D. Malone
Age: [40]

Positions

Other Public Company Directorships: None.

Board Membership Qualifications: Mr. Gilchrist's field of expertise is in the media and telecommunications sector, having been
involved with companies in this industry during much of his 32 years as an investment banker. Mr. Gilchrist brings to Splitco's
board significant financial expertise and a unique perspective on the company and industry. He is also an important resource on
the financial service firms that Splitco will employ from time to time.

A director of Splitco.

Professional Background: Dr. Malone has served as a director of Liberty Media since August 2008. He has served as President of
NextFab Studio, LLC, a high-tech workshop offering technical training, consulting, and product design and prototyping services,
since June 2009 and has been an engineering consultant for more than the past five years. Since January 2008, Dr. Malone has
served as the owner and manager of a real estate property and management company, 1525 South Street LLC. During 2008,

Dr. Malone also served as a post-doctoral research assistant at Cornell University and an engineering consultant with Rich Food
Products, a food processing company. Dr. Malone has served as co-owner and director of Drive Passion PC Services, CC, an
Internet café, telecommunications and document services company, in South Africa since 2007 and served as an applied physics
technician for Fermi National Accelerator Laboratory, part of the national laboratory system of the Office of Science, U.S,
Department of Energy, from 1999 until 2001. He also is a founding member of Jet Wine Bar, LLC, a start-up company in
Philadelphia scheduled to open later this year.

Other Public Company Directorships: None.

Board Membership Qualifications: Dr. Malone, Splitco's youngest director, brings an applied science and engineering perspective
to the board. Dr. Malone's perspectives will assist the board in developing business strategies and adapting to technological
changes facing the industries in which Splitco competes. In addition, his entrepreneurial experience will assist the board in
evaluating strategic opportunities.
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Name

David E. Rapley
Age: [69]

M. LaVoy Robison
Age: [75]

Positions

A director of Splitco.

Professional Background: Mr. Rapley has served as a director of Liberty Media since July 2002, having previously served as a
director during 1994. Mr. Rapley founded Rapley Engineering Services, Inc. (RESI) and served as its CEO and President from
1985 to 1998. Mr. Rapley also served as Executive Vice President of Engineering of VECO Corp. Alaska (a company that
acquired RESI in 1998) from January 1998 to December 2001.

Other Public Company Directorships: Mr. Rapley has served as a director of LGI since June 2005 and served as a director of its
predecessor, LMI, from May 2004 to June 2005.

Board Membership Qualifications: Mr. Rapley brings to Splitco's board the unique perspective of his lifelong career as an
engineer. The industries in which Splitco will compete are heavily dependent on technology, which continues to change and
advance. Mr. Rapley's perspectives will assist the board in adapting to these changes and developing strategies for Splitco's
businesses.

A director of Splitco.

Professional Background: Mr. Robison has served as a director of Liberty Media since June 2003. Mr. Robison has been the
executive director and a board member of The Anschutz Foundation, a private foundation, since January 1998. Prior to that
position, he was a partner for over 25 years with KPMG, having served at one point as that firm's audit partner for Liberty Media's
former parent TCI.

Other Public Company Directorships: Mr. Robison has served as a director of Discovery since September 2008 and served as a
director of its predecessor, DHC, from May 2005 to September 2008. Mr. Robison served as a director of LMI from June 2004 to
June 2005.

Board Membership Qualifications: Mr. Robison brings to Splitco's board extensive experience in public accounting and auditing,
having spent more than two decades as a partner with KPMG and its predecessor Peat, Marwick, Mitchell & Co., including
serving as an SEC reviewing partner. He will provide Splitco's board with an executive and leadership perspective on financial
reporting and accounting oversight of large public companies.
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Name

Larry E. Romrell
Age: [70]

Andrea L. Wong
Age: [44]

Executive Officers

Positions

A director of Splitco.

Professional Background: Mr. Romrell has served as a director of Liberty Media since March 1999. Mr. Romrell held numerous
executive positions with its former parent company, TCI, from 1991 to 1999. Previously, Mr. Romrell held various executive
positions with Westmarc Communications, Inc.

Other Public Company Directorships: Mr. Romrell has served as a director of LGI since June 2005 and served as a director of its
predecessor, LMI, from May 2004 to June 2005.

Board Membership Qualifications: Mr. Romrell brings extensive experience, including venture capital experience, in the
telecommunications industry to Splitco's board and is an important resource on the management and operations of companies in
the media and telecommunications sector.

A director of Splitco.

Professional Background: Ms. Wong has served as a director of Liberty Media since April 2010. Ms. Wong served as President
and CEO of Lifetime Entertainment Services from 2007 to April 2010. She previously served in a variety of roles with ABC, Inc.,
a subsidiary of The Walt Disney Company, from 1993 to 2007, most notably as an Executive Vice President from 2003 to 2007.
Previously, she worked in the areas of corporate planning and high-yield finance. Ms. Wong serves on the advisory boards of
several media and entertainment societies and organizations.

Other Public Company Directorships: None.

Board Membership Qualifications: Ms. Wong brings to Splitco's board significant experience in the media and entertainment
industry, having an extensive background in media programming across a variety of platforms, as well as executive and
leadership experience with the management and operation of companies in the entertainment sector. Her experience with
programming development, brand enhancement and marketing brings a pragmatic and unique perspective to Splitco's board. Her
professional expertise, combined with her continued involvement in the media and entertainment industry, will make her a
valuable member of the Splitco board of directors.

The following sets forth certain information concerning the persons (other than Messrs. Malone and Maffei who are also expected to serve as directors of Splitco and are
described above) who are the existing executive officers of Liberty Media and who are expected to serve as Splitco's initial executive
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officers immediately following the Split-Off, including their ages, directorships held and a description of their business experience, including positions held with Liberty Media
(including its predecessors).

Name Positions
Charles Y. Tanabe Executive Vice President and General Counsel of Splitco.
Age: [58]

Executive Vice President of Liberty Media since January 2007 and its General Counsel since January 1999. A Senior Vice
President of Liberty Media from January 1999 to December 2006, and its Secretary from April 2001 to December 2007.

David J.A. Flowers A Senior Vice President and the Treasurer of Splitco.
Age: [56]
A Senior Vice President of Liberty Media since October 2000 and its Treasurer since April 1997. Vice President of Liberty Media
from June 1995 to October 2000. Mr. Flowers is a director of the Interval Leisure Group, Inc. and Sirius.

Albert E. Rosenthaler A Senior Vice President of Splitco.
Age: [51]
A Senior Vice President of Liberty Media since April 2002.
Christopher W. Shean A Senior Vice President and the Controller of Splitco.
Age: [45]

A Senior Vice President of Liberty Media since January 2002 and its Controller since October 2000. A Vice President of Liberty
Media from October 2000 to January 2002.

Splitco's executive officers will serve in such capacities until the first annual meeting of Splitco's board of directors, or until their respective successors have been duly
elected and have been qualified, or until their earlier death, resignation, disqualification or removal from office.
Directors and Executive Officers

There is no family relationship between any of Splitco's executive officers or directors, by blood, marriage or adoption, except that Dr. Evan Malone is the son of John C.
Malone.

During the past ten years, none of the above persons has had any involvement in such legal proceedings as would be material to an evaluation of his ability or integrity.

Director Independence

It will be Splitco's policy that a majority of the members of its board of directors will be independent of its management. For a director to be deemed independent, Splitco's
board of directors must affirmatively determine that the director has no direct or indirect material relationship with the company. To assist Splitco's board of directors in
determining which of its directors will qualify as independent, the nominating and corporate governance committee of Splitco's board is expected to follow the Corporate
Governance Rules of the Nasdaq Stock Market on the criteria for director independence.

In accordance with these criteria, it is expected that the Splitco board of directors will determine that each of [ ] qualifies as an independent director of Splitco.
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Board Composition

The board of Splitco will be comprised of directors with a broad range of backgrounds and skill sets, including in media and telecommunications, science and technology,
venture capital, auditing and financial engineering. The board will also be chronologically diverse with its members' ages spanning four decades. Detailed information on
Splitco's policies with respect to board candidates will be available following the establishment of the board's nominating and corporate governance committee.

Board Committees

It is expected that Splitco's board of directors will form the following committees: audit committee, compensation committee, nominating and corporate governance
committee and executive committee. In connection with the Split-Off, the Splitco board will determine the directors to be assigned to each committee.

Compensation Committee Interlocks and Insider Participation

Splitco's board of directors does not currently have a compensation committee. It is expected that no member of Splitco's compensation committee (once formed) will be or
will have been, during 2009, an officer or employee of Splitco or Liberty Media, or has engaged in any related party transaction in which Splitco or Liberty Media was a
participant. It is expected that no interlocking relationship will exist between the Splitco board and its compensation committee and the board of directors or compensation
committee of any other company.

Executive Compensation
Executive Officers of Splitco

The initial executive officers of Splitco will be comprised of the current executive officers of Liberty Media. Splitco has not paid any compensation to any of its executive
officers. After the Split-Off, each of Splitco's executive officers and Liberty Media's executive officers will be employed, and provided cash compensation and health and
welfare benefits, by Splitco and will no longer receive cash compensation and health and welfare benefits directly from Liberty Media. Pursuant to a services agreement to be
entered into between Liberty Media and Splitco in connection with the Split-Off, Liberty Media will make payments to Splitco based upon the portion of Splitco's cost for its
executive officers (taking into account wages and benefits) attributable to time they spend on Liberty Media matters. For more information regarding this agreement, please see
"Certain Relationships and Related Transactions—Relationships Between Splitco and Liberty Media—Services Agreement."

The amount and timing of any equity-based compensation to be paid to the Splitco executive officers following the Split-Off (other than awards issued pursuant to the
transitional plan) will be determined by the compensation committee of the Splitco board of directors. Any equity incentive awards granted to executive officers of Splitco
following the Split-Off will generally be granted pursuant to the Splitco incentive plan, which is described under "—Equity Incentive Plans" below.

For information concerning the compensation paid to the "named executive officers" of Liberty Media for the year ended December 31, 2009 and certain related
information, see the "Executive Compensation" section of Liberty Media's definitive proxy statement on Schedule 14A filed with the SEC on April 30, 2010 relating to its 2010
annual meeting of stockholders (the LMC annual proxy statement). Both of the Capital Group and the Starz Group are tracking stock groups of Liberty Media and are not
separate entities. Accordingly, the historical compensation information included in the section entitled "Executive Compensation” in the LMC annual proxy statement is not
solely attributable to services performed on behalf of the Capital Group or the Starz Group, rather it reflects
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the full amount of the compensation paid by Liberty Media to each applicable person during the applicable period.
Directors

Splitco's directors will receive cash compensation directly from Splitco in such amounts and at such times as the Splitco board of directors shall determine. The amount and
timing of any equity-based compensation to be paid to the Splitco directors following the Split-Off (other than awards issued pursuant to the transitional plan) will be
determined by the Splitco board of directors. Any equity incentive awards granted to nonemployee directors of Splitco following the Split-Off will generally be granted
pursuant to the Splitco Nonemployee Director Incentive Plan, which is described under "—Equity Incentive Plans" below.

For information concerning the compensation paid to the directors of Liberty Media for the year ended December 31, 2009 and certain related information, see the
"Executive Compensation—Compensation of Directors" section of the LMC annual proxy statement.

Equity Incentive Plans

In connection with the Split-Off, Splitco will adopt the Splitco 2010 Incentive Plan (theSplitco incentive plan), which will be administered by the compensation
committee of Splitco's board of directors. This committee will have full power and authority to grant eligible persons the awards described below and to determine the terms and
conditions under which any awards are made. The Splitco incentive plan is designed to provide additional remuneration to certain employees and independent contractors for
exceptional service and to encourage their investment in Splitco. The compensation committee may grant non-qualified stock options, SARs, restricted shares, stock units, cash
awards, performance awards or any combination of the foregoing under the Splitco incentive plan (collectively, awards). The maximum number of shares of Splitco common
stock with respect to which awards may be granted is [ ], subject to anti-dilution and other adjustment provisions of the Splitco incentive plan. With limited exceptions,
under the Splitco incentive plan, no person may be granted in any calendar year awards covering more than [ ] shares of Splitco common stock, subject to anti-dilution
and other adjustment provisions of the Splitco incentive plan. In addition, no person may receive payment for cash awards during any calendar year in excess of $[ 1.
Shares of Splitco common stock issuable pursuant to awards will be made available from either authorized but unissued shares or shares that have been issued but reacquired by
Splitco.

Also, in connection with the Split-Off, Splitco will adopt the Splitco 2010 Nonemployee Director Incentive Plan (thedirector plan), which will be administered by
Splitco's entire board of directors. Splitco's board will have full power and authority to grant eligible persons the awards described below and to determine the terms and
conditions under which any awards are made. The director plan is designed to provide Splitco's nonemployee directors with additional remuneration for services rendered, to
encourage their investment in Splitco common stock and to aid in attracting persons of exceptional ability to become nonemployee directors of Splitco. Splitco's board may
grant non-qualified stock options, SARs, restricted shares, stock units and cash awards or any combination of the foregoing under the director plan (collectively, director
awards). The maximum number of shares of Splitco common stock with respect to which director awards may be granted under the director plan is [ 1, subject to anti-
dilution and other adjustment provisions of the director plan. Shares of Splitco common stock issuable pursuant to director awards will be made available from either authorized
but unissued shares or shares that have been issued but reacquired by Splitco.

At the time of the Split-Off, Splitco will also have awards outstanding under the transitional plan as described under "The Split-Off Proposals—Treatment of Outstanding
Equity Awards" above.
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Equity Compensation Plan Information

At the time of the Split-Off, Splitco will have three equity compensation plans, each of which is listed below. The only plan under which awards will be outstanding
immediately following the Split-Off is the transitional plan.

The following table reflects the awards that would have been outstanding as of December 31, 2009, assuming (i) the Split-Off had occurred on that date and (ii) the
treatment of the outstanding Liberty Capital and Liberty Starz tracking stock incentive awards described under "The Split-Off Proposals—Treatment of Outstanding Equity
Awards" above.

Number of securities
available for future

Number of securities to Weighted average issuance under equity
be issued upon exercise of exercise price of compensation plans
di pti options, (excluding securities
Plan Category warrants and rights (a) warrants and rights reflected in column (a)
Equity compensation plans approved by security holders(1):
Splitco 2010 Incentive Plan:
Splitco CAPA 0 N/A [ ]
Splitco CAPB 0 N/A
Splitco STZA 0 N/A
Splitco STZB 0 N/A
Splitco 2010 Nonemployee Director Incentive Plan:
Splitco CAPA 0 N/A [ ]
Splitco CAPB 0 N/A
Splitco STZA 0 N/A
Splitco STZB 0 N/A
Splitco Transitional Stock Adjustment Plan:
Splitco CAPA [ ] [ ] 0
Splitco CAPB [ 1 [ ] 0
Splitco STZA [ ] [ ] 0
Splitco STZB [ 1 [ ] 0
Equity compensation plans not approved by security holders—None
Total:
Splitco CAPA [ 1 [ 1 [ 1
Splitco CAPB [ 1 [ ]
Splitco STZA [ ] [ ]
Splitco STZB [ 1 [ 1

(@) Each plan has been approved by Liberty Media in its capacity as the sole stockholder of Splitco.
) Each plan permits grants of, or with respect to, shares of any series of Splitco Capital or Splitco Starz common stock, subject to a single aggregate
limit.
Pro Forma Security Ownership of Certain Beneficial Owners

The following table sets forth information, to the extent known by Liberty Media or ascertainable from public filings, with respect to the estimated beneficial ownership of
each person or entity (other than persons who will serve as directors or executive officers of Splitco, whose pro forma ownership
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information follows) who is expected to beneficially own more than five percent of the outstanding shares of any series of Splitco common stock, assuming that the redemption
date had occurred at 5:00 p.m., New York City time, on July 31, 2010. The percentage voting power is presented on an aggregate basis for all series of Splitco common stock.

The security ownership information for Splitco common stock has been estimated based upon outstanding stock information for Liberty Capital common stock and Liberty
Starz common stock as of July 31, 2010, and, in the case of percentage ownership information, has been estimated based upon 80,096,717 shares of Splitco CAPA, 7,379,094
shares of Splitco CAPB, 48,916,150 shares of Splitco STZA, and 2,360,545 shares of Splitco STZB, estimated to have been issued in the Split-Off.

So far as is known to Liberty Media, the persons indicated below would have sole voting power with respect to the shares estimated to be owned by them, except as
otherwise stated in the notes to the table.

Amount and

Nature of Percent Voting
Beneficial of Class Power
Name and Address of Beneficial Owner Title of Class Ownership (%) (%)
Capital Research and Management Company Splitco CAPA 7,174,145(1) 9.0 44
333 South Hope Street Splitco CAPB — —
Los Angeles, CA 90071 Splitco STZA 2,869,658(1) 5.9
Splitco STZB — —
ClearBridge Advisors, LLC Splitco CAPA 8,406,246(2) 10.5 3.7
399 Park Avenue Splitco CAPB — —
New York, NY 10022 Splitco STZA — —
Splitco STZB — —
Comcast QVC, Inc. Splitco CAPA 5,000,000(3) 6.2 22
Splitco CAPB — —
Splitco STZA — —
Splitco STZB — —
Paulson & Co., Inc. Splitco CAPA — —
1251 Avenue of the Americas Splitco CAPB — —
New York, NY 10020 Splitco STZA 3,300,000(4) 6.8 1.5
Splitco STZB — —
T. Rowe Price Associates, Inc. Splitco CAPA 5,757,300(5) 7.2 4.1
100 E. Pratt Street Splitco CAPB — —

Baltimore, MD 21202 Splitco STZA 3,552,422(6) 7.3
Splitco STZB — —

(1 See footnote (1) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Certain Beneficial Owners."
) See footnote (4) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Certain Beneficial Owners."
3) See footnote (7) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Certain Beneficial Owners."
“4) See footnote (8) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Certain Beneficial Owners."
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%) See footnote (9) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Certain Beneficial Owners."

6) See footnote (11) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Certain Beneficial Owners."

Pro Forma Security Ownership of Management

The following table sets forth information with respect to the estimated beneficial ownership by each person who is expected to serve as an executive officer or director of
Splitco and all of such persons as a group of shares of Splitco CAPA, Splitco CAPB, Splitco STZA and Splitco STZB, assuming that the redemption date had occurred at
5:00 p.m., New York City time, on July 31, 2010. The percentage voting power is presented on an aggregate basis for all series of Splitco common stock.

The security ownership information for Splitco common stock has been estimated based upon outstanding stock information for Liberty Capital common stock and Liberty
Starz common stock as of July 31, 2010, and, in the case of percentage ownership information, has been estimated based upon 80,096,717 shares of Splitco CAPA, 7,379,094
shares of Splitco CAPB, 48,916,150 shares of Splitco STZA, and 2,360,545 shares of Splitco STZB, estimated to have been issued in the Split-Off.

Shares of restricted stock that will be issued pursuant to the transitional plan are included in the outstanding share numbers provided throughout this proxy
statement/prospectus. Shares issuable upon exercise or conversion of options, warrants and convertible securities that would have been exercisable or convertible on or within
60 days after July 31, 2010 are deemed to be outstanding and to be beneficially owned by the person holding the options, warrants or convertible securities for the purpose of
computing the percentage ownership of the person and for the aggregate percentage owned by the directors and named executive officers as a group, but are not treated as
outstanding for the purpose of computing the percentage ownership of any other individual person. For purposes of the following presentation, beneficial ownership of shares of
Splitco CAPB, though convertible on a one-for-one basis into shares of Splitco CAPA, is reported as beneficial ownership of Splitco CAPB only, and not as beneficial
ownership of Splitco CAPA, but the voting power of the Splitco CAPA and Splitco CAPB have been aggregated. Similarly, beneficial ownership of shares of Splitco STZB,
though convertible on a one-for-one basis into shares of Splitco STZA, is reported as beneficial ownership of Splitco STZB only, and not as beneficial ownership of Splitco
STZA, but the voting power of the Splitco STZA and Splitco STZB have been aggregated.

The number of shares indicated as owned by the following persons includes interests in shares that would have been held by the Liberty Media defined contribution 401 (k)
plan (the Liberty 401(k) Savings Plan) as of July 31, 2010. The shares held by the trustee of the Liberty 401(k) Savings Plan for the benefit of these persons are voted as

directed by such persons.
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So far as is known to Liberty Media, the persons indicated below would have sole voting power with respect to the shares estimated to be owned by them, except as
otherwise stated in the notes to the table.

Amount and

Nature of
Beneficial Percent of Voting
Name_ Title of Series Ownership Series (%) Power (%)
(In thousands)

John C. Malone Splitco CAPA 2,821(1) 3.5 38.7
Chairman of the Board Splitco CAPB 6,131(2) 83.1
Splitco STZA 238(3) wJ
Splitco STZB 2,446(4) 93.2

Gregory B. Maffei Splitco CAPA 1,144(5) 1.4 *
President, Chief Executive Splitco CAPB — —
Officer and Director Splitco STZA 293(5) *
Splitco STZB — —

Robert R. Bennett Splitco CAPA 296(6) wJ 53
Director Splitco CAPB 843(7) 11.4
Splitco STZA 101(8) <
Splitco STZB 334(9) 12.4

Donne F. Fisher Splitco CAPA 25(8) * *
Director Splitco CAPB 28 *
Splitco STZA 10(8) *
Splitco STZB 11 *

M. Ian G. Gilchrist Splitco CAPA 2(8) wJ L
Director Splitco CAPB — —
Splitco STZA **(8) &
Splitco STZB — —

Evan D. Malone Splitco CAPA 5(8) * *
Director Splitco CAPB — —
Splitco STZA 2(8) *
Splitco STZB — —

David E. Rapley Splitco CAPA 11(8) wJ L
Director Splitco CAPB — —
Splitco STZA 4(8) e
Splitco STZB — —

M. LaVoy Robison Splitco CAPA 11(8) * *
Director Splitco CAPB — —
Splitco STZA 4(8) *
Splitco STZB — —

Larry E. Romrell Splitco CAPA 22(8) wJ L
Director Splitco CAPB i b
Splitco STZA 4(8) e
kg ES
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Amount and

Nature of
Beneficial Percent of Voting
Name Title of Series Ownership Series (%) Power (%)
(In thousands)
Andrea L. Wong Splitco CAPA **(10) wJ L
Director Splitco CAPB — —
Splitco STZA **(10) <
Splitco STZB — —
Charles Y. Tanabe Splitco CAPA 139(11) * *
Executive Vice President and Splitco CAPB — —
General Counsel Splitco STZA 38(11) *
Splitco STZB — —
David J.A. Flowers Splitco CAPA 296(5) e e
Senior Vice President and Splitco CAPB — —
Treasurer Splitco STZA 21(5) e
Splitco STZB — —
Albert E. Rosenthaler Splitco CAPA 46(5) * *
Senior Vice President Splitco CAPB — —
Splitco STZA 18(5) *
Splitco STZB — —
Christopher W. Shean Splitco CAPA 131(5) wJ L
Senior Vice President and Splitco CAPB — —
Controller Splitco STZA 25(5) wJ
Splitco STZB — —
All directors and executive officers as a group (14 persons) Splitco CAPA 4,950(12) 6.1 442
Splitco CAPB 7,002(13) 94.9
Splitco STZA 759(14) 1.5
Splitco STZB 2,791(15) 94.3

Less than one percent

ok Less than 1,000 shares

(€))] See footnotes (1), (2), (3), (5), (6), (7) and (8) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of
Management."

) See footnotes (1), (6) and (9) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."

3) See footnotes (1), (2), (3), (4), (5), (6) and (7) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of
Management."

4) See footnotes (1), (5), (6) and (9) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."
5) See footnotes (2), (4) and (5) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."
6) See footnotes (4), (5) and (10) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."
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(13)
(14)

(15)

See footnote (10) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."

See footnotes (4) and (5) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."

See footnotes (5) and (10) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."

See footnote (4) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."

See footnotes (2), (4), (5) and (11) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."

See footnotes (2), (3), (4), (5), (6), (7), (8), (10) and (12) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership
of Management."

See footnotes (6), (9), (10) and (12) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of Management."

See footnotes (2), (3), (4), (5), (6), (7) and (12) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of
Management."

See footnotes (5), (6), (9), (10) and (12) to "Security Ownership of Certain Beneficial Owners and Management—Security Ownership of
Management."
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
Security Ownership of Certain Beneficial Owners

The following table sets forth information concerning shares of Liberty Media common stock beneficially owned by each person or entity (excluding any of its directors
and executive officers) known by Liberty Media to own more than five percent of the outstanding shares of any series of Liberty Media common stock. All of such information
is based on publicly available filings.

The security ownership information is given as of July 31, 2010 and, in the case of percentage ownership information, is based upon (1) 80,096,717 LCAPA shares,
(2) 7,379,094 LCAPB shares, (3) 568,838,611 LINTA shares, (4) 29,247,036 LINTB shares, (5) 48,916,150 LSTZA shares and (6) 2,360,545 LSTZB shares, in each case,

outstanding on that date. The percentage voting power is presented on an aggregate basis for all series of common stock.

Amount and

Nature of Percent Voting
Beneficial of Class Power
Name and Address of Beneficial Owner Title of Class Ownership (%) (%)
Capital Research and Management Company LCAPA 7,174,145(1) 9.0 0.9
333 South Hope Street LCAPB — —
Los Angeles, CA 90071 LINTA — —
LINTB — —
LSTZA 2,869,658(1) 5.9
LSTZB — —
Southeastern Asset Management, Inc. LCAPA — — 7.6
6410 Poplar Ave., Suite 900 LCAPB — —
Memphis, TN 38119 LINTA 85,401,302(2) 15.0
LINTB — —
LSTZA — —
LSTZB — —
Longleaf Partners Fund LCAPA — — 3.0
c/o Southeastern Asset Management, Inc. LCAPB — —
6410 Poplar Ave., Suite 900 LINTA 32,411,943(2) 5.7
Memphis, TN 38119 LINTB — —
LSTZA
LSTZB — —
The Growth Fund of America, Inc. LCAPA — — 3.5
333 South Hope Street LCAPB — —
Los Angeles, CA 90071 LINTA 38,167,500(3) 6.7
LINTB — —
LSTZA — —
LSTZB — —
ClearBridge Advisors, LLC LCAPA 8,406,246(4) 10.5 33
399 Park Avenue LCAPB — —
New York, NY 10022 LINTA 27,439,601(5) 4.8
LINTB — —
LSTZA — —
LSTZB — —
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Amount and
Nature of Percent Voting
Beneficial of Class Power
Name and Address of Beneficial Owner Title of Class Ownership (%) (%)

Dodge & Cox LCAPA — — 5.7
555 California Street, 40th Floor LCAPB — —
San Francisco, CA 94104 LINTA 62,275,932(6) 11.0
LINTB — —
LSTZA — —
LSTZB — —

Comcast QVC, Inc. LCAPA 5,000,000(7) 6.2 0.5
LCAPB —
LINTA — —
LINTB — —
LSTZA — —
LSTZB — —

Paulson & Co., Inc. LCAPA — —
1251 Avenue of the Americas LCAPB — —
New York, NY 10020 LINTA — —
LINTB — —

LSTZA 3,300,000(8) 6.8 0.3
LSTZB — —

T. Rowe Price Associates, Inc. LCAPA 5,757,300(9) 7.2 7.2
100 E. Pratt Street LCAPB — —
Baltimore, MD 21202 LINTA 69,205,345(10) 12.2

LINTB — —
LSTZA 3,552,422(11) 7.3
LSTZB — —

(N Based on Amendment No. 1 to Schedule 13G, dated February 10, 2006, filed by Capital Research and Management Company (CRMC) with respect to
Liberty Media's predecessor issuer, as adjusted to give effect to intervening restructuring, reclassification and split-off transactions. According to the
Schedule 13G/A, CRMC acts as investment adviser to various investment companies and as a result is deemed to be the beneficial owner of 7,174,145
shares of LCAPA and 2,869,658 shares of LSTZA, but disclaims beneficial ownership of those shares pursuant to Rule 13d-4. After giving effect to the
aforementioned adjustments to the Schedule 13G/A figures, Liberty Media estimates that CRMC has sole voting power over 2,241,395 shares of
LCAPA and 896,580 shares of LSTZA.

2) Based on Amendment No. 5 to Schedule 13G, dated February 5, 2010, filed by Southeastern Asset Management, Inc. Southeastern), an investment
advisor, Longleaf Partners Fund (Longleaf), an investment company of which Southeastern is the investment advisor, and O. Mason Hawkins,
Chairman of the Board and CEO of Southeastern. According to the Schedule 13G/A, all of the shares are owned by Southeastern's investment advisory
clients and none is owned directly or indirectly by Southeastern or Mr. Hawkins, and that while Mr. Hawkins could be deemed a controlling person of
Southeastern he disclaims the existence of such control. Southeastern and Mr. Hawkins disclaim beneficial ownership of the shares covered by the
Schedule 13G/A pursuant to Rule 13d-4. The Schedule 13G/A states that Southeastern has sole voting power over 43,470,609 shares, shared voting
power over 32,411,943 shares, no voting power over 9,518,750 shares, sole dispositive power over 52,989,359 shares, and shared dispositive voting
power over 32,411,943 shares, while Longleaf has shared voting and dispositive power over 32,411,943 shares.
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Based on the Schedule 13G, dated December 10, 2007, filed by The Growth Fund of America, an investment company (The Growth Fund), which
states that The Growth Fund has sole voting power over the shares. The Schedule 13G states that The Growth Fund is advised by CRMC.

Based on Amendment No. 2 to Schedule 13G/A, dated February 12, 2010, by ClearBridge Advisors, LLC, an investment advisor ClearBridge),
which states that ClearBridge has sole voting power over 5,469,533 shares and sole dispositive power over 8,406,246 shares.

Based on Amendment No. 1 to Schedule 13G, dated February 13, 2009, filed by ClearBridge which states that ClearBridge has sole voting power over
19,600,089 shares and sole dispositive power over 27,439,601 shares

Based on Amendment No. 2 to Schedule 13G, dated February 12, 2010, filed by Dodge & Cox, an investment advisor, which states that all of the
shares are owned by Dodge & Cox's investment advisory clients. The Schedule 13G/A states that Dodge & Cox has sole voting power over 59,221,132
shares, shared voting power over 125,025 shares, and sole dispositive power over 62,275,932 shares.

Based on the Schedule 13G, dated February 17, 2009, filed by Comcast QVC, Inc., Comcast Programming Holdings, Inc., Comcast Holdings
Corporation and Comcast Corporation, which states that each of such entities has shared voting power and dispositive power over such shares.

Based on the Schedule 13G, dated February 16, 2010, filed by Paulson & Co., Inc., an investment advisor Paulson), which states that all of the shares
are owned by Paulson's investment advisory clients and that Paulson has sole voting and dispositive power over such shares.

Based on the Schedule 13G, dated February 11, 2010, filed by T. Rowe Price Associates, Inc., an investment advisor Price Associates), which states
that all of the shares are owned by Price Associates' investment advisory clients and that Price Associates has sole voting power over 692,000 shares
and sole dispositive power over 5,757,300 shares.

Based on the Schedule 13G, dated April 30, 2010, filed by Price Associates, which states that all of the shares are owned by Price Associates'

investement advisory clients, and that Price Associates has sole voting power over 16,898,194 shares and sole dispositive power over 69,205,345
shares.

Based on the Schedule 13G, dated February 11, 2010, filed by Price Associates, which states that all of the shares are owned by Price Associates'
investment advisory clients, and that Price Associates has sole voting power over 857,497 shares and sole dispositive power over 3,537,297 shares.
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Security Ownership of Management

The following table sets forth information with respect to the ownership by each of the directors and named executive officers of Liberty Media and by all of its directors
and named executive officers as a group of shares of each series of Liberty Media common stock. The security ownership information is given as of July 31, 2010, and, in the
case of percentage ownership information, is based upon (1) 80,096,717 LCAPA shares, (2) 7,379,094 LCAPB shares, (3) 568,838,611 LINTA shares, (4) 29,247,036 LINTB
shares, (5) 48,916,150 LSTZA shares and (6) 2,360,545 LSTZB shares, in each case, outstanding on that date. The percentage voting power is presented in the table below on
an aggregate basis for all series of common stock.

Shares of restricted stock that have been granted pursuant to Liberty Media's incentive plans are included in the outstanding share numbers, for purposes of the table below
and throughout this proxy statement/prospectus. Shares of common stock issuable upon exercise or conversion of options, warrants and convertible securities that were
exercisable or convertible on or within 60 days after July 31, 2010, are deemed to be outstanding and to be beneficially owned by the person holding the options, warrants or
con