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TRANSACTION PROPOSALS—YOUR VOTE IS VERY IMPORTANT
Dear Stockholders of General Communication, Inc. and Liberty Interactive Corporation:

General Communication, Inc. (GCI), Liberty Interactive Corporation ( Liberty Interactive) and Liberty Interactive LLC, a Delaware limited liability company and a direct wholly-owned subsidiary of Liberty Interactive
(Liberty LLC), have entered into an Agreement and Plan of Reorganization, dated as of April 4, 2017 (as may be amended from time to time, the ~ reorganization agreement), whereby Liberty Interactive will acquire GCI
through a reorganization in which certain assets and liabilities attributed to Liberty Interactive's Ventures Group (Ventures Group) will be contributed to GCI Liberty (as defined below) in exchange for a controlling interest in
GCI Liberty. Pursuant to the reorganization agreement, (i) GCI will effect the reclassification of its capital stock as described in this joint proxy statement/prospectus by amending and restating its articles of incorporation (as so
amended and restated, the restated GCI Liberty articles) (the reclassification), (ii) following the reclassification, GCI will effect the automatic conversion of its capital stock in accordance with the terms of the restated GCI
Liberty articles (the auto conversion), (iii) following the auto conversion, Liberty Interactive and Liberty LLC will contribute certain assets and liabilities attributed to the Ventures Group to GCI in exchange for a controlling
interest in GCI (the contribution) and (iv) following the contribution, Liberty Interactive will effect the split-off of its interest in the combined company, which will be named "GCI Liberty, Inc." ( GCI Liberty), to the holders of
Liberty Ventures common stock in full redemption of all outstanding shares of such stock (the split-off, and together with the reclassification, the auto conversion and the contribution, the Transactions).

As a result of the Transactions, holders of GCI Class A Common Stock and GCI Class B Common Stock (collectively, the Old GCI Common Stock) each will receive (i) 0.63 of a share of GCI Liberty Class A Common
Stock and (ii) 0.20 of a share of new GCI Liberty Series A Cumulative Redeemable Preferred Stock (GCI Liberty Preferred Stock ) in exchange for each share of their Old GCI Common Stock. The exchange ratios were
determined based on total consideration of $32.50 per share in respect of each share of Old GCI Common Stock, comprised of $27.50 per share in GCI Liberty Class A Common Stock and $5.00 per share in newly issued GCI
Liberty Preferred Stock, based upon a Liberty Ventures reference price of $43.65 (with no premium paid for shares of GCI Class B Common Stock) and an initial liquidation price of $25.00 per share of GCI Liberty Preferred
Stock. The GCI Liberty Preferred Stock will accrue dividends at an initial rate of 5% per annum (which would increase to 7% in connection with a future reincorporation of GCI Liberty in Delaware) and will be redeemable upon
the 21st anniversary of the auto conversion.

Upon the satisfaction of the conditions set forth in the reorganization agreement, following the contribution, Liberty Interactive will redeem (the redemption) (i) each outstanding share of Series A Liberty Ventures
common stock, $0.01 par value (LVNTA), for one share of GCI Liberty Class A Common Stock and (ii) each outstanding share of Series B Liberty Ventures common stock, $0.01 par value (  LVNTB), for one share of GCI
Liberty Class B Common Stock, such that all shares of GCI Liberty Class A Common Stock and GCI Liberty Class B Common Stock received by Liberty LLC in connection with the contribution will be distributed by Liberty
Interactive to holders of LVNTA and LVNTB, respectively, and GCI Liberty and Liberty Interactive will be separate publicly traded companies.

Shares of GCI Class A Common Stock, LVNTA and LVNTB are listed on the NASDAQ Global Select Market under the symbols "GNCMA," "LVNTA," and "LVNTB," respectively. Shares of GCI Class B Common
Stock are eligible for quotation on the OTC Markets. It is a condition to the completion of the Transactions that the shares of GCI Liberty Class A Common Stock, GCI Liberty Class B Common Stock and GCI Liberty Preferred
Stock issuable in connection with the Transactions be authorized for listing on the Nasdaq Stock Market LLC (NASDAQ), subject to official notice of issuance. If the GCI Liberty Class B Common Stock is not eligible for listing
on NASDAQ, Liberty Interactive and GCI have agreed to cause the GCI Liberty Class B Common Stock to be quoted on the OTC markets.

Each of GCI and Liberty Interactive will be holding a special meeting for its respective stockholders to vote on certain matters in connection with the Transactions.

GCI shareholders are cordially invited to attend a special meeting of GCI shareholders to be held on February 2, 2018, at the corporate offices of GCI, 2550 Denali Street, Suite 1600, Anchorage, Alaska 99503, at 8:00
a.m.,, local time. GCI is holding its special meeting of sharcholders in order to obtain the sharcholder approval necessary to approve: the adoption of the reorganization agreement and the Transactions (the reorganization
agreement proposal), the adoption of the restated GCI Liberty articles (the restated GCI Liberty articles proposal), the issuance of shares of GCI Liberty Class A Common Stock and GCI Liberty Class B Common Stock to
Liberty LLC in connection with the contribution (the share issuance proposal), and the compensation that may be paid or become payable to the named executive officers of GCI in connection with the Transactions (the ~ GCI
compensation proposal).

Liberty Interactive stockholders are cordially invited to attend a special meeting of Liberty Interactive stockholders to be held on February 2, 2018, located at the corporate offices of Liberty Interactive, 12300 Liberty
Boulevard, Englewood, Colorado 80112, telephone (720) 875-5300, at 8:00 a.m., local time. Liberty Interactive is holding its special meeting of stockholders in order to obtain the stockholder approval necessary to complete the
redemption (the redemption proposal).

The approval of each of the reorganization agreement proposal, the restated GCI Liberty articles proposal, the share issuance proposal and the redemption proposal is a condition to the completion of the Transactions. The
approval of the GCI compensation proposal is not a condition to the completion of the Transactions.

The GCI board of directors unanimously recommends that GCI sharcholders vote " FOR" each of the reorganization agreement proposal, the restated GCI Liberty articles proposal, the share issuance proposal and the GCI
compensation proposal.

The Liberty Interactive board of directors unanimously recommends that Liberty Interactive stockholders vote " FOR" the redemption proposal.

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

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this joint proxy statement/prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

Investing in the securities of GCI Liberty involves risk. See ""Risk Factors' on page 48.
Thank you for your cooperation and we look forward to the successful completion of the Transactions.

Very truly yours, Very truly yours,

Ronald A. Duncan Gregory B. Maffei
Chief Executive Officer President and Chief Executive Officer

The accompanying joint proxy statement/prospectus is dated December 26, 2017 and is first being mailed on or about December 29, 2017 to the stockholders of record as of December 4, 2017.
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GENERAL COMMUNICATION, INC.

2550 Denali Street
Suite 1000
Anchorage, Alaska 99503
(907) 868-5600

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
to be Held on February 2, 2018

Dear Shareholders of General Communication, Inc.:

NOTICE IS HEREBY GIVEN of the special meeting of shareholders of General Communication, Inc. (GCI) to be held at 8:00 a.m., local time, on February 2, 2018, at
the corporate offices of GCI, 2550 Denali Street, Suite 1600, Anchorage, Alaska 99503, to consider and vote on the following proposals:

. A proposal to approve the adoption of the Agreement and Plan of Reorganization, dated as of April 4, 2017 (as may be amended from time to time, the
reorganization agreement) among GCI, Liberty Interactive Corporation (Liberty Interactive) and Liberty Interactive LLC, a Delaware limited liability
company and a direct wholly-owned subsidiary of Liberty Interactive (Liberty LLC), and the transactions contemplated thereby. Pursuant to the reorganization
agreement, (i) GCI will effect the reclassification of its capital stock as described in the accompanying joint proxy statement/prospectus by amending and
restating its articles of incorporation (the restated GCI Liberty articles) (the reclassification), (ii) following the reclassification, GCI will effect the automatic
conversion of its capital stock in accordance with the terms of the restated GCI Liberty articles (the auto conversion), (iii) following the auto conversion,
Liberty Interactive and Liberty LLC will contribute certain assets and liabilities attributed to Liberty Interactive's Ventures Group (the Ventures Group) to GCI
in exchange for a controlling interest in GCI (the contribution) and (iv) following the contribution, Liberty Interactive will effect the split-off of its interest in the
combined company, which will be named GCI Liberty, Inc. (GCI Liberty), to the holders of Liberty Ventures common stock in full redemption of all
outstanding shares of such stock (the split-off, and together with the reclassification, the auto conversion and the contribution, the Transactions) (the
reorganization agreement proposal);

. A proposal to approve the adoption of the restated GCI Liberty articles to, among other things, change the name of GCI to "GCI Liberty, Inc.", effect the
reclassification and provide for the terms of the auto conversion. To effect the reclassification, the restated GCI Liberty articles will, in part, (i) create a new
class of common stock designated as "Class A-1 Common Stock," no par value (the GCI Liberty Class A-1 Common Stock), and to authorize GCI to issue up
to 100,000,000 shares of this new class and (ii) create a new class of common stock designated as "Class B-1 Common Stock," no par value (the GCI Liberty
Class B-1 Common Stock and together with the GCI Liberty Class A-1 Common Stock, theReclassified GCI Liberty Common Stock), and to authorize GCI
to issue up to 10,000,000 shares of this new class. The GCI Liberty Class A-1 Common Stock and GCI Liberty Class B-1 Common Stock will have rights and
privileges substantially identical to those of GCI's Class A common stock (the GCI Class A Common Stock) and GCI's Class B common stock (the GCI
Class B Common Stock and together with the GCI Class A Common Stock, the Old GCI Common Stock), respectively, as in effect prior to the
reclassification, except that the Reclassified GCI Liberty Common Stock will
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be subject to conversion in connection with the auto conversion. Upon the restated GCI Liberty articles becoming effective, (A) each share of GCI Class A
Common Stock issued and outstanding immediately prior to the effective date will automatically be reclassified as one share of GCI Liberty Class A-1 Common
Stock and (B) each share of GCI Class B Common Stock issued and outstanding immediately prior to the effective date will automatically be reclassified as one
share of GCI Liberty Class B-1 Common Stock. To provide for the terms of the auto conversion, upon the filing by GCI with the Securities and Exchange
Commission of a current Report on Form 8-K, each outstanding share of Reclassified GCI Liberty Common Stock will be converted into (i) 0.63 of a share of
GCI Liberty Class A common stock, no par value (the GCI Liberty Class A Common Stock) and (ii) 0.2 of a share of new Series A Cumulative Redeemable
Preferred Stock (GCI Liberty Preferred Stock). Fractional shares of GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock will be issued in
the auto conversion as applicable to record holders of Reclassified GCI Liberty Common Stock (the restated GCI Liberty articles proposal);

. A proposal to approve the issuance of shares of GCI Liberty Class A Common Stock and shares of GCI Liberty Class B common stock, no par value (the GCI
Liberty Class B Common Stock) to Liberty LLC, in connection with the contribution of certain assets and liabilities attributed to the Ventures Group to GCI
Liberty in exchange for a controlling interest in GCI Liberty. In exchange for the assets and subsidiaries attributed to the Ventures Group to be contributed to GCI
Liberty, GCI Liberty will issue to Liberty LLC a number of shares of GCI Liberty Class A Common Stock and GCI Liberty Class B Common Stock equal to the
number of shares of Series A Liberty Ventures common stock and Series B Liberty Ventures common stock outstanding on such date, respectively (the share
issuance proposal);

. A proposal to approve, by advisory (nonbinding) vote, the compensation that may be paid or become payable to the named executive officers of GCI in
connection with the Transactions (the GCI compensation proposal); and

. A proposal to authorize the adjournment of the GCI special meeting by GCI to permit further solicitation of proxies, if necessary or appropriate, if sufficient
votes are not represented at the GCI special meeting to approve the reorganization agreement proposal, the restated GCI Liberty articles proposal or the share
issuance proposal (the GCI adjournment proposal, and together with the reorganization agreement proposal, the restated GCI Liberty articles proposal, the
share issuance proposal and the GCI compensation proposal, the GCI proposals).

The approval of the reorganization agreement proposal, the restated GCI Liberty articles proposal and the share issuance proposal are conditions to the completion of
the Transactions with Liberty Interactive, which are described in further detail in the accompanying joint proxy statement/prospectus. The Transactions will not be
completed without receipt of each of these approvals; however, approval of the GCI compensation proposal or GCI adjournment proposal are not conditions to the
completion of the Transactions.

GCI will transact no other business at the special meeting except such business as may be properly be brought before the special meeting or any adjournment or
postponement thereof and included in the notice of such special meeting or any adjournment or postponement thereof.

Holders of record of Old GCI Common Stock outstanding as of 4:00 p.m., New York City time, on December 4, 2017, the record date for the special meeting, will be
entitled to notice of the special meeting and to vote on the GCI proposals at the special meeting or any adjournment or postponement thereof.

The reorganization agreement proposal and restated GCI Liberty articles proposal require the approval of (i) the holders of at least a majority of the outstanding aggregate
voting power of the GCI Class A Common Stock and GCI Class B Common Stock voting together as a single class, (ii) the holders of at least a majority of the outstanding
voting power of GCI Class A Common Stock voting separately as a single class and (iii) the holders of at least a majority of the outstanding voting power of the GCI Class B
Common Stock voting separately as a single class.
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The share issuance proposal requires the affirmative vote of the holders of a majority of the outstanding aggregate voting power of the shares of GCI Class A Common
Stock and GCI Class B Common Stock voting together as a single class.

The GCI compensation proposal and the GCI adjournment proposal each require the affirmative vote of the holders of a majority of the outstanding aggregate voting
power of the shares of Old GCI Common Stock voting together as a single class, that are present in person or represented by proxy at the GCI special meeting and entitled to
vote thereon, assuming a quorum is present.

The GCI board of directors has carefully considered and unanimously approved each of the GCI proposals and recommends that the holders of GCI Class A Common
Stock and GCI Class B Common Stock entitled to vote at the special meeting vote "FOR" each of the GCI proposals.

A list of shareholders entitled to vote at the special meeting will be available at GCI's offices in Anchorage, Alaska, for review by its shareholders for any purpose germane
to the special meeting for 30 days prior to the special meeting.

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

YOUR VOTE IS IMPORTANT. Voting promptly, regardless of the number of shares you own, will aid us in reducing the expense of any further proxy solicitation in
connection with the special meeting.

By Order of the Board of Directors,

Tina Pidgeon
Senior Vice President, Chief Compliance Officer, General Counsel
and Government Affairs

December 26, 2017
Anchorage, Alaska

WHETHER OR NOT YOU INTEND TO BE PRESENT AT THE SPECIAL MEETING, PLEASE VOTE PROMPTLY VIA TELEPHONE OR
ELECTRONICALLY VIA THE INTERNET. ALTERNATIVELY, PLEASE COMPLETE, SIGN AND RETURN BY MAIL THE ENCLOSED PAPER PROXY
CARD.
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LIBERTY INTERACTIVE CORPORATION
12300 Liberty Blvd.
Englewood, Colorado 80112
(720) 875-5300

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
to be Held on February 2, 2018

NOTICE IS HEREBY GIVEN of the special meeting of stockholders of Liberty Interactive Corporation (Liberty Interactive) to be held at 8:00 a.m., local time, on

February 2, 2018, at the corporate offices of Liberty Interactive, 12300 Liberty Boulevard, Englewood, Colorado 80112, telephone (720) 875-5300, to consider and vote on the
following proposals:

1. A proposal to approve the redemption of each share of Series A Liberty Ventures common stock, par value $0.01 per share LVNTA), and Series B Liberty
Ventures common stock, par value $0.01 per share (LVNTB), in exchange for one share of GCI Liberty, Inc. Class A Common Stock and GCI Liberty, Inc.
Class B Common Stock, respectively, following the acquisition of such shares by Liberty Interactive LLC, a Delaware limited liability company and a direct
wholly-owned subsidiary of Liberty Interactive, in connection with the contribution of certain assets and liabilities attributed to Liberty Interactive's Ventures
Group to GCI Liberty, Inc. (the redemption proposal); and

2. A proposal to authorize the adjournment of the special meeting by Liberty Interactive to permit further solicitation of proxies, if necessary or appropriate, if
sufficient votes are not represented at the special meeting to approve the redemption proposal (the Liberty Interactive adjournment proposal, and together
with the redemption proposal, the Liberty Interactive proposals).

The approval of the redemption proposal is a condition to the completion of the Transactions with GCI, which are described in further detail in the accompanying
joint proxy statement/prospectus. No Liberty Interactive proposal is conditioned on the approval of any other proposal.

Liberty Interactive will transact no other business at the special meeting except such business as may properly be brought before the special meeting or any adjournment or
postponement thereof and included in the notice of such special meeting or any adjournment or postponement thereof.

Holders of record of LVNTA and LVNTB, in each case, outstanding as of 5:00 p.m., New York City time, on December 4, 2017, the record date for the special meeting,
will be entitled to notice of the special meeting and to vote on the Liberty Interactive proposals at the special meeting or any adjournment or postponement thereof. Holders of
record of Liberty Interactive's Series A QVC Group common stock, par value $0.01 per share, and Series B QVC Group common stock, par value $0.01 per share, are not being
asked to vote on the Liberty Interactive 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 Interactive's restated certificate of incorporation, as amended, does not require the approval of the holders of the QVC Group common stock to
complete the redemption.

Each of the Liberty Interactive proposals described above requires the approval of a majority of the aggregate voting power of the shares of LVNTA and LVNTB,
outstanding on the record date, that are present in person or by proxy and entitled to vote at the special meeting, voting together as a separate class.
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The Liberty Interactive board of directors has carefully considered and unanimously approved each of the Liberty Interactive proposals and recommends that the holders
of Liberty Ventures common stock entitled to vote at the special meeting vote "FOR" each of the Liberty Interactive proposals.

A list of stockholders entitled to vote at the special meeting will be available at Liberty Interactive'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.

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

YOUR VOTE IS IMPORTANT. Voting promptly, regardless of the number of shares you own, will aid us in reducing the expense of any further proxy solicitation in
connection with the special meeting.

By order of the Board of Directors,

7%%4% &é—

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

Englewood, Colorado
December 26, 2017

WHETHER OR NOT YOU INTEND TO BE PRESENT AT THE SPECIAL MEETING, PLEASE VOTE PROMPTLY VIA TELEPHONE OR
ELECTRONICALLY VIA THE INTERNET. ALTERNATIVELY, PLEASE COMPLETE, SIGN AND RETURN BY MAIL THE ENCLOSED PAPER PROXY
CARD.
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ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information from other documents that are not included in or delivered with this joint
proxy statement/prospectus. This information is available to you without charge upon your written or oral request. You can obtain those documents incorporated by reference in
this joint proxy statement/prospectus or other information about the companies that is filed with the Securities and Exchange Commission (the SEC) under the Securities
Exchange Act of 1934, as amended (the Exchange Act), by requesting them in writing or by telephone from the appropriate company at the following addresses and telephone
numbers:

General Communication, Inc. Liberty Interactive Corporation
2550 Denali Street 12300 Liberty Blvd.
Suite 1000 Englewood, Colorado 80112
Anchorage, Alaska 99503 (720) 875-5300
(907) 868-5600 Attn.: Investor Relations

Attn.: Bryan Fick

or or
D.F.KING D.F.KING
An ALT Campany An wAT Company
48 Wall Street 48 Wall Street
New York, New York 10005 New York, New York 10005
Banks and brokers may call: 212-269-5550 Banks and brokers may call: 212-269-5550
Stockholders may call toll free: 800-992-3086 Stockholders may call toll free: 800-820-2415
gci@dfking.com liberty@dfking.com

Investors may also consult the websites of GCI or Liberty Interactive for more information concerning the Transactions described in this joint proxy statement/prospectus.
The website of GCI is www.gci.com and the website of Liberty Interactive is www libertyinteractive.com. Information included on these websites is not incorporated by
reference into this joint proxy statement/prospectus.

If you would like to request any documents, please do so at least five business days before the applicable special meeting, in order to receive them before the
special meeting(s).

For more information, see "Additional Information—Where You Can Find More Information."
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ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, which forms a part of the registration statement on Form S-4 filed with the SEC by General Communication, Inc. (File No. 333-
219619), constitutes a prospectus of GCI under Section 5 of the Securities Act of 1933, as amended, with respect to the shares of GCI Liberty Class A-1 Common Stock and
GCI Liberty Class B-1 Common Stock to be issued to the shareholders of GCI Liberty, Inc. in the reclassification, the shares of GCI Liberty Class A Common Stock and GCI
Liberty Preferred Stock to be issued to the shareholders of GCI Liberty, Inc. in the auto conversion and the shares of GCI Liberty Class A Common Stock and GCI Liberty
Class B Common Stock to be issued to Liberty LLC in the contribution. This document also constitutes a joint proxy statement of Liberty Interactive and GCI under
Section 14(a) of the Exchange Act. It also constitutes a notice of meeting with respect to the special meeting of GCI shareholders and a notice of meeting with respect to the
special meeting of Liberty Interactive stockholders, at which GCI shareholders and Liberty Interactive stockholders, respectively, will be asked to vote upon certain proposals
to approve the Transactions and other related matters.

You should rely only on the information contained or incorporated by reference into this joint proxy statement/prospectus. No one has been authorized to provide you with
information that is different from that contained in, or incorporated by reference into, this joint proxy statement/prospectus. This joint proxy statement/prospectus is dated
December 26, 2017. You should not assume that the information contained in, or incorporated by reference into, this joint proxy statement/prospectus is accurate as of any date
other than the date on the front cover of those documents. Neither GCI's nor Liberty Interactive's mailing of this joint proxy statement/prospectus to GCI shareholders or
Liberty Interactive stockholders, respectively, nor the issuance of shares of GCI Liberty Class A-1 Common Stock, GCI Liberty Class B-1 Common Stock, GCI Liberty
Class A Common Stock, GCI Liberty Class B Common Stock and GCI Liberty Preferred Stock in connection with the Transactions will create any implication to the contrary.

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the solicitation of a proxy, in any
jurisdiction in which or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction. Information contained in this joint proxy
statement/prospectus regarding GCI has been provided by GCI, and information contained in this joint proxy statement/prospectus regarding Liberty Interactive has
been provided by Liberty Interactive.
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Q:

A:

QUESTIONS AND ANSWERS

The questions and answers below highlight only selected information about the Liberty Interactive special meeting and the GCI special meeting, and how to vote

your shares. You should read carefully the entire joint proxy statement/prospectus, including the Annexes and the additional documents incorporated by reference
herein, to fully understand the proposals being considered at each special meeting.

‘Why am I receiving this document?

This document is being delivered to you because you are a shareholder of General Communication, Inc., an Alaska corporation GCI, or following the
amendment and restatement of its articles of incorporation, GCI Liberty), a holder of Liberty Ventures Common Stock (as defined below) of Liberty
Interactive Corporation, a Delaware corporation (Liberty Interactive), or a shareholder and stockholder of both. GCI is holding a special meeting of its
shareholders (the GCI special meeting) and Liberty Interactive is holding a special meeting of holders of its Series A Liberty Ventures common stock, par
value $0.01 per share (LVNTA), and Series B Liberty Ventures common stock, par value $0.01 per share (LVNTB, and together with LVNTA, the Liberty
Ventures Common Stock) (the Liberty Interactive special meeting) in connection with the Transactions (as defined below) to be effected pursuant to the
Agreement and Plan of Reorganization, dated as of April 4, 2017, by and among Liberty Interactive, Liberty Interactive LLC, a Delaware limited liability
company and a wholly owned subsidiary of Liberty Interactive (Liberty LLC), and GCI (as amended by Amendment No. 1 to Reorganization Agreement,
dated as of July 19, 2017, and Amendment No. 2 to Reorganization Agreement, dated as of November 8, 2017, and as may be further amended from time to
time, the reorganization agreement).

The transactions contemplated by the reorganization agreement will occur in several sequential steps:

. GCI will amend and restate its articles of incorporation (as so amended and restated, the restated GCI Liberty articles) to, among other things,
(i) reclassify each outstanding share of GCI's Class A common stock (the GCI Class A Common Stock) into one share of newly authorized Class A-1
common stock (the GCI Liberty Class A-1 Common Stock), and each outstanding share of GCI's Class B common stock (theGCI Class B
Common Stock and, together with the GCI Class A Common Stock, the Old GCI Common Stock) into one share of newly authorized Class B-1
common stock (the GCI Liberty Class B-1 Common Stock and, together with the GCI Liberty Class A-1 Common Stock, theReclassified GCI
Liberty Common Stock) (the reclassification), and (ii) authorize Class A common stock (theGCI Liberty Class A Common Stock), Class B
common stock (the GCI Liberty Class B Common Stock), Class C common stock (the GCI Liberty Class C Common Stock and, together with the
GCI Liberty Class A Common Stock and GCI Liberty Class B Common Stock, the GCI Liberty Common Stock) and Series A Cumulative
Redeemable Preferred Stock (the GCI Liberty Preferred Stock and, together with the GCI Liberty Common Stock, theGCI Liberty Capital Stock),

. Following the reclassification, GCI Liberty will cause the automatic conversion of each share of Reclassified GCI Liberty Common Stock into (i) 0.63
of a share of GCI Liberty Class A Common Stock and (ii) 0.2 of a share of GCI Liberty Preferred Stock (the auto conversion),

. Following the auto conversion (but prior to the commencement of the trading day),

. Liberty Interactive will reattribute certain assets and liabilities (the reattributed assets and liabilities) from Liberty Interactive's Ventures
Group (the Ventures Group) to its QVC Group (theQVC Group) (the reattribution); and
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. Liberty Interactive and Liberty LLC will contribute certain Ventures Group assets and subsidiaries to GCI Liberty (the contribution) in
exchange for (i) a controlling equity interest in GCI Liberty, (ii) cash and (iii) the assumption by GCI Liberty of certain liabilities attributed to
the Ventures Group.

Following the completion of the trading day on the same business day on which the contribution occurs, holders of shares of LVNTA and LVNTB will
receive one share of the corresponding class of GCI Liberty Common Stock in redemption for each share of LVNTA and LVNTB held at the time of the
redemption (the split-off, and collectively with the reclassification, auto conversion, reattribution and contribution, theTransactions). Upon the
completion of the split-off, former GCI shareholders (as defined below) will own approximately 23% of the undiluted equity and approximately 16% of
the undiluted voting power of GCI Liberty (based on the number of shares outstanding at the time of signing). Former Ventures Group stockholders will
own the remaining equity and voting interests in GCI Liberty.

In connection with the Transactions, a bankruptcy remote wholly owned subsidiary of Liberty Interactive, which will be contributed to GCI Liberty in
the contribution (Broadband Holdco), intends to enter into a margin loan arrangement in an initial principal amount of up to $1 billion that will be
borrowed between the time of the contribution and the split-off (the margin loan facility). The margin loan facility will be secured by all of the shares
of Series C common stock (LBRDK) of Liberty Broadband Corporation (Liberty Broadband) owned by Liberty Interactive and to be contributed to
GCI Liberty, which will be held through Broadband Holdco, with one or more third party lenders (the proceeds from such borrowing, the loan
proceeds). Broadband Holdco will enter into the margin loan facility in order to efficiently monetize the shares of LBRDK and obtain a sufficient
amount of cash required to complete the reattribution on a fair value basis pursuant to the terms of the reorganization agreement and Liberty
Interactive's restated certificate of incorporation, as amended (the Liberty Interactive charter), as well as provide additional liquidity for GCI
Liberty.

In concluding that the Transactions are in the best interests of Liberty Interactive and its stockholders, the Liberty Interactive board of directors (the
Liberty Interactive Board) considered a number of benefits, including:

the opportunity to combine the Ventures Group assets and businesses with GCI, the largest Alaska-based communications provider (as measured by
revenues) with strong cash flows, stable revenues, and a complementary business;

eliminating the complexity associated with Liberty Interactive's current tracking stock capital structure, which is expected to reduce the discounts at
which each of its tracking stocks trade and encourage investment in the GCI Liberty Capital Stock and QVC Group common stock (as defined below);
and

allowing Liberty Interactive to achieve its goal of establishing a market-leading, pure-play retail and commerce business with its QVC Group, which
should provide Liberty Interactive with a more attractive equity currency that may also be eligible for inclusion in stock indices.

In concluding that the Transactions are in the best interests of GCI and its stockholders, the GCI board of directors (thd€GCI Board) considered a
number of benefits, including:

the aggregate value and composition of the Transaction Consideration (as defined below) to be received by GCI shareholders represents a significant
premium on the pre-announcement trading price of the GCI Class A Common Stock;

the fact that, since the consideration to be received by GCI shareholders will be paid in GCI Liberty shares, the GCI shareholders would have the
opportunity to participate in any future
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earnings and growth of GCI Liberty and future appreciation in the value of the GCI Liberty Capital Stock following the closing of the Transactions; and

. the larger capital base of the combined company, which would improve GCI Liberty's access to capital markets and put the combined company in a
position to respond more quickly to market opportunities.

‘What is the reclassification?

Following the satisfaction (or waiver if applicable or permitted) of certain closing conditions, including the receipt of regulatory approvals and the stockholder
approvals described herein (as further described below), GCI will file the restated GCI Liberty articles with the Commissioner of the Department of Commerce,
Community and Economic Development of the State of Alaska (the Alaska Commissioner). Upon written notice from the Alaska Commissioner that the
restated GCI Liberty articles have been accepted for filing (the Alaska Notice), (A) GCI's name will be changed to "GCI Liberty, Inc." and (B) (i) each
outstanding share of GCI Class A Common Stock will be reclassified into one share of GCI Liberty Class A-1 Common Stock, and (ii) each outstanding share
of GCI Class B Common Stock will be reclassified into one share of GCI Liberty Class B-1 Common Stock. The GCI Liberty Class A-1 Common Stock and
GCI Liberty Class B-1 Common Stock will have rights, powers and preferences substantially similar to those of the GCI Class A Common Stock and GCI
Class B Common Stock, respectively, except that such shares will automatically convert into shares of GCI Liberty Class A Common Stock and GCI Liberty
Preferred Stock upon the auto conversion as further described herein.

No shares of GCI Liberty Class C Common Stock will be issued in connection with the reclassification or as part of the Transactions. However, the restated
GCI Liberty articles will authorize the creation of GCI Liberty Class C Common Stock in order to replicate the provisions of the Liberty Interactive charter as
closely as possible, other than (i) with respect to those provisions relating to Liberty Interactive's tracking stock capital structure and (ii) to account for certain
differences between applicable Alaska and Delaware law. Additionally, the restated GCI Liberty articles are intended to be substantially similar to the
certificate of incorporation of the surviving corporation in the reincorporation merger (as defined herein) (the GCI Liberty Delaware charter). See "Q: What
is the reincorporation merger?" If, in the future, GCI Liberty decides to issue shares of GCI Liberty Class C Common Stock (for example, in connection with a
two-for-one dividend), the high number of shares of GCI Liberty Class C Common Stock authorized in the restated GCI Liberty articles (and that will be
authorized in the GCI Liberty Delaware charter following the reincorporation merger) would allow for sufficient trading capital and a significant public float
to create a liquid trading market for shares of GCI Liberty Class C Common Stock.

‘What is the auto conversion?

A: Promptly following the reclassification but subject to the satisfaction (or waiver if applicable or permitted) of certain closing conditions (as described below),
GCI will cause to be filed with the Securities and Exchange Commission (the SEC) a Current Report on Form 8-K, which will report that the Transactions have
gone unconditional. Upon the SEC's acceptance of this Form 8-K, the auto conversion will be automatically effected. Accordingly, at such time, each
outstanding share of GCI Liberty Class A-1 Common Stock and each outstanding share of GCI Liberty Class B-1 Common Stock will convert into (i) 0.63 of a
share of GCI Liberty Class A Common Stock and (ii) 0.2 of a share of GCI Liberty Preferred Stock (with fractional shares being issued, as applicable, as
further described herein).
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Q: What is the contribution?

On the business day immediately following the day on which the auto conversion occurs but subject to the satisfaction (or waiver if applicable or permitted) of
certain closing conditions (as described below), Liberty Interactive and Liberty LLC will contribute certain assets and subsidiaries attributed to Liberty
Interactive's Ventures Group (the contributed Ventures assets; see below under "Information About the Transactions—The Reorganization Agreement—
Structure of the Transactions—Contribution" and "Information About the Transactions—The Reorganization Agreement—Assets and Liabilities Subject to the
Reattribution and Contribution") to GCI Liberty in exchange for (i) the issuance to Liberty LLC of (x) a number of shares of GCI Liberty Class A Common
Stock and a number of shares of GCI Liberty Class B Common Stock equal to the number of outstanding shares of LVNTA and LVNTB on such date,
respectively, and (y) cash and (ii) the assumption by GCI of certain liabilities attributed to the Ventures Group (the assumed liabilities; see below under
"Information About the Transactions—The Reorganization Agreement—Structure of the Transactions—Contribution" and "Information About the Transactions
—The Reorganization Agreement—Assets and Liabilities Subject to the Reattribution and Contribution"). The assets to be contributed to GCI Liberty include
Liberty Interactive's entire equity interests in Liberty Broadband and Charter Communications, Inc. (Charter), along with, subject to certain exceptions, Liberty
Interactive's entire equity interests in LendingTree, Inc. (LendingTree) and FTD Companies, Inc. (FTD), together with the operating business of Evite, Inc.
(Evite) and certain other assets and liabilities.

Prior to the effective time of the contribution, Liberty Interactive will reattribute the reattributed assets and liabilities from the Ventures Group to the QVC
Group. The reattributed assets and liabilities, if effected as of the date hereof, would include cash, Liberty Interactive's interest in ILG, Inc. (ILG), certain
green energy investments, certain private assets, Liberty LLC's exchangeable debentures and certain tax liabilities and benefits. Liberty Interactive will
complete the reattribution using similar valuation methodologies to those used in connection with its previous reattributions, including taking into account the
advice of its financial advisor. The amount of cash to be reattributed in the reattribution will be equal to the amount by which the fair value of the aggregate
liabilities attributed to the Ventures Group to be reattributed exceeds the fair value of the assets (other than cash) attributed to the Ventures Group to be
reattributed, in each case, as of the date of the reattribution.

In anticipation of completing the Transactions, Liberty Interactive undertook a review of the Tax Cuts and Jobs Act of 2017 (the2017 Tax Act) signed into
law on December 22, 2017, and its potential impact on the Transactions generally, and more specifically on the reattribution. At the date of this joint proxy
statement/prospectus, the total amount of cash expected to be reattributed from the Ventures Group to the QVC Group will increase from the previously
estimated amount of approximately $932 million to approximately $1.3 billion. The increase in the amount of cash expected to be required in the reattribution
is due to the estimated change in the fair value of tax attributes and/or deferred tax liabilities relating to Liberty LLC's exchangeable debentures (and the
repurchase of certain of Liberty LLC's exchangeable debentures in prior years), Liberty Interactive's interest in ILG, certain green energy assets and certain
equity awards with respect to stock of Liberty Expedia, Inc. (Liberty Expedia), CommerceHub, Inc. (CommerceHub) and Liberty TripAdvisor Holdings,
Inc. (Liberty TripAdvisor). The additional cash would primarily be needed to offset the decrease in the fair value of tax attributes associated with

Liberty LLC's exchangeable debentures, which will be impacted both by the new limitations on interest deductibility and the reduction in the corporate tax
rate. Specifically, the value of future tax deductions (taking into consideration the ultimate recapture of those future deductions) of Liberty LLC's
exchangeable debentures will be reduced, which will be partially offset by a decrease in the deferred tax liability (with respect to previously claimed
deductions) to approximately $900 million (as of December 31,
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2017) from a previous balance of approximately $1.4 billion. The increase in reattributed cash is expected to be funded through a combination of the Ventures
Group cash on hand and the margin loan facility.

Q: Why is Liberty Interactive reattributing certain assets and liabilities from the Ventures Group to the QVC Group in connection with the
Transactions?
A: Prior to the contribution, Liberty Interactive will reattribute certain assets and liabilities from the Ventures Group to QVC Group pursuant to the reattribution, as

described above. The reattribution is intended to accomplish multiple purposes. First, it is intended to ensure that, following the completion of the Transactions,
both GCI Liberty and the QVC Group have a prudent capital structure with sufficient liquidity to service their respective debt obligations and, with regard to the
QVC Group, to replicate some of the tax efficiencies associated with Liberty Interactive's current tracking stock structure. For example, Liberty Interactive has
included its green energy investments among the reattributed assets because such investments generate tax benefits which the QVC Group can likely utilize
more effectively than GCI Liberty. Also, Liberty Interactive's interest in ILG is a liquid asset that may be monetized relatively quickly through market sales or
other financing arrangements.

Unlike the assets described above which the Liberty Interactive Board chose to include, each series of publicly traded exchangeable debentures currently
attributed to the Ventures Group is a debt security of Liberty LLC (which will remain a subsidiary of Liberty Interactive following the split-off), and it would
be impermissible under the related indenture for these debt instruments to be contributed to GCI Liberty. Accordingly, they must be reattributed to the QVC
Group before the split-off occurs.

Lastly, the amount of cash to be included in the reattribution will depend on the fair value of the reattributed assets and liabilities as of the date of the
reattribution. Pursuant to the Liberty Interactive charter, and its Management and Allocation Policies, the fair value of assets to be reattributed must be equal
to the fair value of liabilities to be attributed concurrently. If the latter exceeds the former (as we expect will be the case in the reattribution), another asset,
such as cash, must be added to the reattributed asset pool to eliminate that deficit.

Q: What is the split-off?

At 4:01 p.m., New York City time, on the day of the contribution (such date and time, theredemption date) but subject to the satisfaction (or waiver if
applicable or permitted) of certain closing conditions (as described below), Liberty Interactive will redeem (i) each outstanding share of LVNTA for one share
of GCI Liberty Class A Common Stock and (ii) each outstanding share of LVNTB for one share of GCI Liberty Class B Common Stock (the redemption),
such that all shares of GCI Liberty Class A Common Stock and GCI Liberty Class B Common Stock received by Liberty LLC in connection with the
contribution will be distributed by Liberty Interactive to holders of LVNTA and LVNTB, respectively, and GCI Liberty and Liberty Interactive will be separate
publicly traded companies.

Q: ‘What am I being asked to vote on?
Liberty Interactive. Holders of shares of LVNTA and holders of shares of LVNTB (such holders, together, theLiberty Ventures stockholders) are being

asked to approve at the Liberty Interactive special meeting:

. a proposal to approve the redemption of each share of LVNTA and LVNTB in exchange for one share of GCI Liberty Class A Common Stock and
GCI Liberty Class B Common Stock,
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respectively, following the acquisition of such shares by Liberty LLC in connection with the contribution (theredemption proposal); and

a proposal to authorize the adjournment of the Liberty Interactive special meeting by Liberty Interactive to permit further solicitation of proxies, if
necessary or appropriate, if sufficient votes are not represented at the Liberty Interactive special meeting to approve the redemption proposal (the
Liberty Interactive adjournment proposal).

The approval of the redemption proposal is a condition to the completion of the Transactions. The approval of the Liberty Interactive adjournment
proposal is not a condition to the completion of the Transactions.

GCI.  Holders of shares of GCI Class A Common Stock and holders of shares of GCI Class B Common Stock (such holders, together, theGCI
shareholders) are being asked to approve at the GCI special meeting:

a proposal to approve the adoption of the reorganization agreement and the Transactions contemplated thereby (the reorganization agreement
proposal);

a proposal to approve the adoption of the restated GCI Liberty articles (the restated GCI Liberty articles proposal) to, among other things, (i) change
the name of GCI to "GCI Liberty, Inc.", (ii) effect the reclassification and (iii) provide for the terms of the auto conversion;

a proposal to approve the issuance of shares of GCI Liberty Class A Common Stock and GCI Liberty Class B Common Stock to Liberty LLC in
connection with the contribution (the share issuance proposal);

a proposal to approve, by advisory (nonbinding) vote, the compensation that may be paid or become payable to the named executive officers of GCI in
connection with the completion of the Transactions (the GCI compensation proposal); and

a proposal to authorize the adjournment of the GCI special meeting by GCI to permit further solicitation of proxies, if necessary or appropriate, if
sufficient votes are not represented at the GCI special meeting to approve the reorganization agreement proposal, the restated GCI Liberty articles
proposal or the share issuance proposal (the GCI adjournment proposal).

The approval of each of the reorganization agreement proposal, the restated GCI Liberty articles proposal and the share issuance proposal is a
condition to the completion of the Transactions. The approval of each of the GCI compensation proposal and the GCI adjournment proposal is not a
condition to the completion of the Transactions.

Q: How do the boards of directors of Liberty Interactive and GCI recommend that I vote?

Liberty Interactive. The Liberty Interactive Board recommends that you vote '"FOR" the redemption proposal and "FOR" the Liberty Interactive adjournment
proposal.

GCI.  The GCI Board recommends that you vote 'FOR" the reorganization agreement proposal, "FOR" the restated GCI Liberty articles proposal, 'FOR"
the share issuance proposal, "FOR" the GCI compensation proposal and "FOR" the GCI adjournment proposal.

What will GCI shareholders receive in connection with the Transactions?
Pursuant to the terms of the reorganization agreement, in the reclassification, (i) each holder of a share of GCI Class A Common Stock will receive one share of

GCI Liberty Class A-1 Common Stock for each share of GCI Class A Common Stock held by such holder, and (ii) each holder of a share of GCI Class B
Common Stock will receive one share of GCI Liberty Class B-1 Common
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Stock for each share of GCI Class B Common Stock held by such holder. Following the reclassification, in the auto conversion, each holder of a share of GCI
Liberty Class A-1 Common Stock and/or a share of GCI Liberty Class B-1 Common Stock will receive (x) 0.63 of a share of GCI Liberty Class A Common
Stock and (y) 0.2 of a share of GCI Liberty Preferred Stock for each share of GCI Liberty Class A-1 Common Stock and share of GCI Liberty Class B-1
Common Stock held by such holder (with fractional shares being issued, as applicable). For the avoidance of doubt, fractional shares will not be issued to
holders who own their shares through a brokerage account.

Fractional shares will be issued to record holders of Reclassified GCI Liberty Common Stock in the auto conversion. Such fractional shares will not be listed or
traded on the Nasdaq Stock Market LLC (NASDAQ), but will entitle the record holder of such fractional share to vote in the same manner as the record holder
of a whole share of GCI Liberty Capital Stock but proportional to the fractional interest held by such record holder. It is anticipated that such fractional shares
will be eliminated in accordance with the reincorporation merger.

Based on a reference price of LVNTA of $43.65 (which was the closing price on February 4, 2017) and an initial liquidation price of $25.00 per share of GCI
Liberty Preferred Stock, GCI shareholders will receive total consideration of $32.50 per share in respect of each share of Old GCI Common Stock held,
comprised of $27.50 per share in GCI Liberty Class A Common Stock (the Common Stock Consideration) and $5.00 per share in GCI Liberty Preferred
Stock (the Preferred Stock Consideration and, together with the Common Stock Consideration, the Transaction Consideration). No premium will be paid
for shares of GCI Class B Common Stock beyond the premium included in the Transaction Consideration for the benefit of all GCI shareholders.

Following the contribution and Liberty Interactive's distribution of its controlling interest in the combined company to the Liberty Ventures stockholders in
redemption of its Liberty Ventures Common Stock, GCI shareholders will hold an approximate 23% equity interest and an approximate 16% voting interest in
GCI Liberty (based on the number of shares outstanding at the time of signing). GCI Liberty will continue in existence as an Alaska corporation following the
closing of the Transactions (subject to the completion of the reincorporation merger discussed below).

What will happen to my GCI stock-based awards?

In connection with the reclassification, each equity award with respect to an option to purchase shares of GCI Class A Common Stock or which constitutes an
award of restricted shares of GCI Class A Common Stock will be converted into a corresponding option award or award of restricted shares, respectively, with
respect to an equal number of shares of GCI Liberty Class A-1 Common Stock. Such converted awards will remain subject to the same terms and conditions
pertinent to the applicable award prior to the reclassification.

In connection with the auto conversion, each option to purchase shares of GCI Liberty Class A-1 Common Stock will be converted to an option award on
terms intended to preserve the intrinsic value of such award based on the volume weighted average prices (VWAP) of shares of GCI Liberty Class A
Common Stock and GCI Liberty Preferred Stock over the three-consecutive trading days immediately following the date on which the auto conversion occurs.
Awards of restricted shares of GCI Liberty Class A-1 Common Stock will be converted in the auto conversion in the same manner as outstanding shares of
GCI Liberty Class A-1 Common Stock. Except as otherwise described herein, such converted awards will remain subject to the same terms and conditions
pertinent to the applicable award prior to the auto conversion.
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Q. What are the U.S. federal income tax consequences of the reclassification and the auto conversion to the GCI shareholders?

The reclassification will qualify as a tax-free "recapitalization" under Section 368(a)(1)(E) of the Internal Revenue Code of 1986, as amended (theCode). As a
result, for U.S. federal income tax purposes, no gain or loss will be recognized by, and no amount will be included in the income of, a holder of Old GCI
Common Stock upon the receipt of shares of Reclassified GCI Liberty Common Stock pursuant to the reclassification. The completion of the Transactions is
conditioned upon the receipt at or prior to the effective time of the auto conversion by GCI Liberty and Liberty Interactive of the opinions of Sherman &
Howard L.L.C. (Sherman & Howard) and Skadden, Arps, Slate, Meagher & Flom LLP (Skadden Arps), respectively, to the effect that, under current U.S.
federal income tax law, the auto conversion will qualify as a "reorganization" within the meaning of Section 368(a) of the Code. These conditions to the
completion of the Transactions may not be waived by either GCI Liberty or Liberty Interactive. Assuming that the auto conversion so qualifies, for U.S. federal
income tax purposes no gain or loss will be recognized by, and no amount will be included in the income of, a holder of Reclassified GCI Liberty Common
Stock upon the receipt of shares of GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock pursuant to the auto conversion. Please see "Material
U.S. Federal Income Tax Consequences of the Transactions" for more information regarding the opinions of Sherman & Howard and Skadden Arps and the
potential tax consequences to GCI shareholders of the reclassification and the auto conversion.

Q: What will Liberty Ventures stockholders receive in connection with the Transactions?

In connection with the split-off, (i) each holder of a share of LVNTA will receive one share of GCI Liberty Class A Common Stock in redemption of such share
of LVNTA and (ii) each holder of a share of LVNTB will receive one share of GCI Liberty Class B Common Stock in redemption of such share of LVNTB.

Following the split-off, Liberty Ventures stockholders will hold an approximate 77% equity interest and an approximate 84% voting interest in GCI Liberty
(based on the number of shares outstanding at the time of signing). GCI Liberty will continue as an Alaska corporation following the closing of the
Transactions (subject to the completion of the reincorporation merger discussed below).

‘What will happen to my Liberty Ventures stock-based awards?

In connection with the split-off, equity awards relating to shares of LVNTA or LVNTB will be converted into equity awards with respect to an equal number of
shares of GCI Liberty Class A Common Stock and GCI Liberty Class B Common Stock, respectively. Except as otherwise described herein, such converted
equity awards will remain subject to the same terms and conditions pertinent to the applicable award prior to the split-off.

Q. ‘What are the U.S. federal income tax consequences of the Transactions to the Liberty Ventures stockholders?

The completion of the Transactions is conditioned upon the receipt at or prior to the effective time of the auto conversion by Liberty Interactive of the opinion
of Skadden Arps to the effect that, under current U.S. federal income tax law, the split-off will qualify as a tax-free transaction under Section 355, Section 368(a)
(1)(D) and related provisions of the Code. This condition to the completion of the Transactions is not waivable by Liberty Interactive. Assuming that the split-
off so qualifies, for U.S. federal income tax purposes no gain or loss will be recognized by, and no amount will be included in the income of, a holder of Liberty
Ventures Common Stock upon the
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.

See "Information About the Transactions—The Reorganization Agreement—Conditions to the Completion of the Transactions."

receipt of shares of GCI Liberty Common Stock pursuant to the split-off. Please see "Material U.S. Federal Income Tax Consequences of the Transactions" for
more information regarding the opinion of Skadden Arps and the potential tax consequences to Liberty Ventures stockholders of the split-off.

Are the reclassification and auto conversion subject to any conditions?

Yes. The completion of the reclassification and auto conversion depends on a number of conditions being satisfied or, if applicable, waived (if permitted),
including, but not limited to:

the receipt of the requisite approval of the GCI shareholders of the reorganization agreement proposal, the restated GCI Liberty articles proposal and
the share issuance proposal;

the receipt of the requisite approval of the Liberty Ventures stockholders of the redemption proposal;
the expiration or termination of any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976 (the HSR Act);

the absence of any law, order or other legal restraint or prohibition that prevents, prohibits, renders illegal or permanently enjoins the completion of the
Transactions;

the effectiveness under the Securities Act of 1933, as amended (the Securities Act) of the registration statement on Form S-4 of which this joint proxy
statement/prospectus forms a part, with no stop order or proceeding seeking a stop order having been initiated by the SEC;

the approval of NASDAQ for the listing of the shares of GCI Liberty Capital Stock, subject to certain exceptions and official notice of issuance;

the receipt of applicable regulatory approvals, including that of the Federal Communications Commission (the FCC) and the Regulatory Commission
of Alaska (the RCA);

the absence of any event, change in applicable law or other occurrence which, in the reasonable opinion of each party's outside counsel, results or will
result in GCI Liberty (after giving effect to the Transactions) becoming required to register as an investment company under the Investment Company
Act of 1940, as amended, and the rules and regulations promulgated thereunder (the 40 Act);

the receipt of certain tax opinions by each of GCI Liberty and Liberty Interactive (which condition may not be waived by the parties); and

with respect to the auto conversion, the reclassification having occurred.

"

Q: Is the contribution subject to any additional conditions?

Yes. The parties' obligations to effect the contribution are also conditioned upon:

the completion of the reclassification and auto conversion in accordance with the terms of the reorganization agreement;

delivery of certain ancillary agreements;
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. confirmation that the Liberty capital adequacy opinion (as defined below) has not been withdrawn, invalidated or modified in an adverse manner;

. confirmation from Skadden Arps that its tax opinion delivered to Liberty Interactive has not been withdrawn, invalidated or modified in an adverse
manner; and

. the resignation of the GCI Liberty directors, other than Ronald A. Duncan, as of immediately prior to the contribution.

See "Information About the Transactions—The Reorganization Agreement—Conditions to the Completion of the Transactions."
Is the split-off subject to any additional conditions?

Yes. Liberty Interactive's obligation to effect the split-off is also conditioned upon:

. the completion of the contribution in accordance with the terms of the reorganization agreement; and

. if the split-off does not occur on the same date as the contribution, confirmation from Skadden Arps that its tax opinion delivered to Liberty Interactive
has not been withdrawn, invalidated or modified in an adverse manner.

See "Information About the Transactions—The Reorganization Agreement—Conditions to the Completion of the Transactions."
Can either party waive the conditions to the Transactions?

Yes, either party may waive any of the conditions to the closing of the Transactions, other than the receipt of tax opinions by each of GCI Liberty and Liberty
Interactive. In the event that either Liberty Interactive or GCI waives a material condition to the Transactions, such party intends to promptly issue a press
release and file a Current Report on Form 8-K to report such event. The parties do not intend to resolicit stockholder approval in the event of any such waiver.

‘What regulatory approvals are required to complete the Transactions?

The completion of the Transactions is conditioned, among other things, on the expiration or termination of any applicable waiting period under the HSR Act and
receipt of approvals from the FCC and the RCA. Under the terms of the reorganization agreement, each of Liberty Interactive and GCI have agreed to use their
respective reasonable best efforts to obtain all necessary regulatory approvals, provided that neither party is required to agree to any restrictions or sell or
otherwise dispose of any asset or business that would materially adversely affect such party, or would prohibit or materially limit the ownership, control or
operation by such party of its respective business.

Can the parties solicit alternative transactions?

No. Liberty Interactive and GCI are each subject to a "no-shop" restriction that limits each party's ability to solicit alternative acquisition proposals from, or
engage in discussions with, third parties, except under limited circumstances to permit the Liberty Interactive Board or the GCI Board, as applicable, to comply
with its fiduciary duties under applicable law.

Liberty Interactive and GCI may not, and will cause each of its respective representatives and subsidiaries not to, solicit certain alternative transaction proposals
(as defined below) or engage in discussions or negotiations with third parties with respect to certain alternative transaction proposals, unless its respective board
of directors (or committee thereof, as applicable), receives a
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bona fide proposal that, among other things: (i) did not result from a breach of such party's non-solicitation obligations and (ii) in the reasonable determination
of such party's board of directors (or committee thereof, as applicable), is or is reasonably likely to result in a superior transaction proposal (as defined below).
In the case of such a superior transaction proposal (or an intervening event as further discussed herein), such party's board of directors (or committee thereof, as
applicable) may change its recommendation with respect to the Transactions if, among other things, the board of directors (or committee thereof, as applicable),
believes that the failure to so change its recommendation with respect to the Transactions would reasonably be expected to constitute a breach of its fiduciary
duties under applicable law.

If a party's board of directors intends to change its recommendation with respect to the Transactions as a result of a superior transaction proposal or intervening
event, it must first negotiate in good faith with the other party for at least five business days to modify the reorganization agreement such that the failure to
change its recommendation would no longer be reasonably expected to constitute a breach of its fiduciary duties under applicable law.

Please see "Information About the Transactions—The Reorganization Agreement—No Solicitation" for further discussion of an alternative transaction proposal
and a superior transaction proposal and "Information About the Transactions—The Reorganization Agreement—Board Recommendation and Adverse
Recommendation Change."

Can the reorganization agreement be terminated by the parties?

Yes. The reorganization agreement may be terminated prior to the effective time of the auto conversion, whether before or after the required approvals of the

GCI shareholders or the Liberty Ventures stockholders are obtained:

. by mutual written consent of each of Liberty Interactive, Liberty LLC and GCI;

. by either Liberty Interactive or GCI, if the auto conversion is not consummated on or before April 4, 2018 (the outside date), provided that either
party may extend the outside date for a period not to exceed six months upon written notice to the other party if all conditions to the closing of the
Transactions have been satisfied or are capable of being satisfied other than certain conditions, including, but not limited to, the conditions relating to

the receipt of regulatory approvals;

. by either Liberty Interactive or GCI, if there is a final, non-appealable order, injunction or other action by any governmental authority permanently
restraining, enjoining or otherwise prohibiting the consummation of the Transactions; or

. by either Liberty Interactive or GCI, if the required approvals of either of the Liberty Ventures stockholders or the GCI shareholders are not obtained.

The reorganization agreement may also be terminated by Liberty Interactive if:

. the GCI Board changes its recommendation with respect to the Transactions, or GCI materially breaches or fails to perform its non-solicitation
obligations, in either case, if the required approvals of the GCI shareholders have not yet been obtained; or

. provided that Liberty Interactive is not in material breach of any of its obligations, there is any continuing inaccuracy in the representations and
warranties of GCI, or GCI is materially failing to perform any of its covenants or other agreements under the reorganization agreement, subject to a
cure period.
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The reorganization agreement may also be terminated by GCI if:

. the Liberty Interactive Board changes its recommendation with respect to the Transactions, or Liberty Interactive materially breaches or fails to
perform its non-solicitation obligations, in either case, if the required approval of the Liberty Ventures stockholders has not yet been obtained; or

. provided that GCI is not in material breach of any of its obligations, there is any continuing inaccuracy in the representations and warranties of Liberty
Interactive, or Liberty Interactive is materially failing to perform any of its covenants or other agreements under the reorganization agreement, subject
to a cure period.

Q: Are there any fees payable by the parties in connection with a termination of the reorganization agreement?

Yes, in certain circumstances. Subject to the terms and conditions of the reorganization agreement, GCI will pay Liberty Interactive a termination fee of

$40 million if (i) Liberty Interactive terminates the reorganization agreement prior to GCI shareholder approval of the Transactions as a result of the GCI Board
changing its recommendation with respect to the Transactions, (ii) Liberty Interactive terminates the reorganization agreement prior to GCI shareholder
approval of the Transactions as a result of GCI materially breaching or failing to perform its non-solicitation obligations, or (iii) (A) an alternative transaction
proposal is made to GCI, (B), the reorganization agreement is terminated (1) by either party due to the failure to effect the auto conversion by the outside date,
(2) by either party due to the failure of the GCI shareholders to approve the Transactions or (3) by Liberty Interactive due to GCI's breach of its representations
or covenants in a way that prevents satisfaction of a closing condition, subject to a cure period, and (C) within 18 months of such termination, GCI
consummates an alternative transaction or enters into an agreement for an alternative transaction that meets certain requirements (as further discussed herein).

In addition, GCI was required to pay all fees and expenses in connection with (i) the solicitation of consents with respect to the 6.75% Senior Notes due 2021
(the 2021 Senior Notes) and 6.875% Senior Notes due 2025 (the2025 Senior Notes, and together with the 2021 Senior Notes, the Senior Notes), each issued by
GClI, Inc., a wholly owned subsidiary of GCI, (ii) the solicitation of a consent and an amendment with respect to GCI's senior secured credit facility (the
existing senior secured credit facility) and (iii) the committed bridge financing executed in connection with the reorganization agreement (collectively, the
financing fees), in each case as such financing fees became due and payable. Liberty Interactive must reimburse GCI for 50% of the financing fees if the
reorganization agreement is terminated (i) by the mutual written consent of the parties thereto, (ii) by either party due to the failure to effect the auto conversion
by the outside date or (iii) by either party due to any governmental authority issuing a final non-appealable order or taking any other action permanently
prohibiting the Transactions from taking effect. Moreover, Liberty Interactive must reimburse GCI for 100% of the financing fees if the reorganization
agreement is terminated (i) by either party due to the failure of the GCI shareholders to approve the Transactions (if, and only if, the GCI Board has not changed
its recommendation with respect to the Transactions prior to such termination), (ii) by either party due to the failure of the Liberty Ventures stockholders to
approve the redemption proposal (if, and only if, the Liberty Ventures Board has changed its recommendation with respect to the redemption proposal prior to
such termination), (iii) by GCI prior to the receipt of the Liberty Ventures stockholder approval of the redemption proposal as a result of the Liberty Interactive
Board changing its recommendation with respect to the redemption proposal and (iv) by GCI prior to the receipt of Liberty Ventures stockholder approval of the
redemption proposal as a result of Liberty Interactive materially breaching or failing to perform its non-solicitation obligations.
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Subject to the terms and conditions of the reorganization agreement, Liberty Interactive will pay GCI a termination fee of $65 million if (i) GCI terminates the
reorganization agreement prior to Liberty Ventures stockholder approval of the redemption as a result of the Liberty Interactive Board changing its
recommendation with respect to the Transactions, (ii) GCI terminates the reorganization agreement prior to Liberty Ventures stockholder approval of the
redemption as a result of Liberty Interactive materially breaching or failing to perform its non-solicitation obligations, (iii) in the event that the contribution and
the split-off have not been completed within 5 business days following the date on which the auto conversion occurs and the Liberty Interactive stockholder
approval has been obtained, or (iv) (A) an alternative transaction proposal is made to Liberty Interactive, (B) the reorganization agreement is terminated (1) by
either party due to the failure to effect the auto conversion by the outside date, (2) by either party due to the failure of the Liberty Ventures stockholders to
approve the redemption or (3) by GCI due to Liberty Interactive's breach of its representations or covenants in a way that prevents satisfaction of a closing
condition, subject to a cure period, and (C) within 18 months of such termination, Liberty Interactive consummates an Alternative Transaction (as defined
below) or enters into an agreement for an Alternative Transaction that meets certain requirements (as further discussed herein).

Q: What transactions are occurring in connection with the Transactions other than those involved in the reclassification, auto conversion, contribution
and split-off?

A: In connection with the Transactions (and as described above), Broadband Holdco intends to enter into the margin loan facility in an initial principal amount of
up to $1 billion that will be borrowed at the time of the split-off. The margin loan facility will be secured by all of the shares of LBRDK owned by Liberty
Interactive and to be contributed to GCI Liberty, which will be held through Broadband Holdco, with one or more third party lenders. As part of the internal
restructuring occurring prior to the split-off, it is expected that a portion of the loan proceeds will be distributed from GCI Liberty to Liberty Interactive, and
Liberty Interactive, within 12 months following the completion of such distribution, will use all of the distributed portion of the loan proceeds received from
GCI Liberty to repurchase shares of Liberty Interactive's common stock under its share repurchase program pursuant to a special authorization by the Liberty
Interactive Board or for the repayment of certain indebtedness. The Liberty Interactive Board will determine, in its sole discretion, the number and series of any
shares of Liberty Interactive's common stock which it will repurchase under its share repurchase program. See "Description of Certain Indebtedness." The
portion of the loan proceeds to be distributed to Liberty Interactive will be determined at the time of the reattribution and will represent the difference between
the available Ventures Group cash on hand and the actual amount of cash necessary to complete the reattribution (as described above).

In order to facilitate an internal restructuring to be completed by GCI in connection with the completion of the Transactions, GCI completed a consent
solicitation in May 2017 with respect to the Senior Notes as well as solicitation of a consent and an amendment with respect to the existing senior secured credit
facility.

In connection with a $75 million unsecured promissory note (theSearchlight Note) issued to Searchlight Capital, L.P. Searchlight Investor) on February 2,
2015, GCI entered into a stock appreciation rights agreement pursuant to which GCI issued to Searchlight Investor three million stock appreciation rights (the
Searchlight SARs). The Searchlight SARs entitle Searchlight Investor to receive, upon exercise, an amount payable at GCI's election in either cash or shares of
GCI Class A Common Stock equal in value to the excess of the fair market value of a share of GCI Class A Common Stock on the date of exercise over the price
of $13.00 (the Appreciation Value). In the event of a change of control transaction, GCI is required to pay Searchlight Investor the
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Appreciation Value of the stock appreciation rights in cash. The Transactions will constitute a change of control transaction with respect to GCI as contemplated
by the stock appreciation rights agreement. The fair market value of GCI Class A Common Stock will be calculated based on the VWAP of the stock on the
primary stock exchange on which the stock is listed for the 10 day period ending on the day immediately preceding the closing of the contribution. Assuming for
purposes of this disclosure only that the contribution occurred on December 22, 2017, the Appreciation Value of the Searchlight SARs on such date would have
been $82.7 million. The Searchlight Note is expected to be paid off or refinanced in connection with the closing of the Transactions using a combination of cash,
capacity under GCI LLC's (as defined below) revolver, or new borrowing.

Pursuant to the reorganization agreement and Indemnification Agreement (as defined below), within six months of the redemption date, Liberty Interactive,
Liberty LLC and GCI Liberty will cooperate with, and reasonably assist each other with respect to, the commencement and consummation of a purchase offer
(the purchase offer) whereby Liberty LLC will offer to purchase, either pursuant to privately negotiated transactions or a tender offer, Liberty LLC's
outstanding 1.75% exchangeable debentures due 2046 (the Liberty Charter Exchangeable Debentures) on terms and conditions (including maximum offer
price) reasonably acceptable to GCI Liberty. Pursuant to the Indemnification Agreement, GCI Liberty will indemnify Liberty LLC with respect to any Liberty
Charter Exchangeable Debentures surrendered for exchange to Liberty LLC on or before October 5, 2023 for the amount by which (x) the exchange value
exceeds (y) the sum of the adjusted principal amount of such Liberty Charter Exchangeable Debentures plus the amount of certain tax benefits attributable to
such Liberty Charter Exchangeable Debentures so exchanged (the spread indemnity). The Liberty Charter Exchangeable Debentures repurchased by

Liberty LLC in the purchase offer will be cancelled, and GCI Liberty's spread indemnity obligations with respect thereto will be extinguished. Furthermore, GCI
Liberty will indemnify Liberty LLC for each Liberty Charter Exchangeable Debenture repurchased by Liberty LLC in the purchase offer in an amount equal to
the difference between (x) the purchase price paid by Liberty LLC to acquire such Liberty Charter Exchangeable Debenture in the purchase offer and (y) the
sum of the amount of cash reattributed with such purchased Liberty Charter Exchangeable Debenture in the reattribution plus the amount of certain tax benefits
attributable to such Liberty Charter Exchangeable Debenture so purchased (the purchase offer indemnity). Additionally, Liberty LLC will be reimbursed by
GCI Liberty for all reasonable costs and expenses incurred by Liberty LLC relating to the completion of the purchase offer.

Q: What will the relationship be between GCI Liberty and Liberty Interactive after the split-off?

Upon completion of the split-off, GCI Liberty and Liberty Interactive will operate independently, and neither will have any ownership interest in the other. In
connection with the split-off, however, GCI Liberty and Liberty Interactive and/or Liberty Media Corporation (Liberty Media) (or certain of their subsidiaries)
are entering into certain agreements in order to govern the ongoing relationships between GCI Liberty and Liberty Interactive after the split-off and to provide
for an orderly transition. Such agreements will include (i) a tax sharing agreement with Liberty Interactive that governs Liberty Interactive's and GCI Liberty's
respective rights, responsibilities and obligations with respect to taxes and tax benefits, the filing of tax returns, the control of audits and other tax matters (the
Tax Sharing Agreement); (ii) an indemnification agreement pursuant to which, among other things, (1) Liberty LLC will use commercially reasonable efforts
to conduct the purchase offer, (2) GCI Liberty (x) will indemnify Liberty LLC with respect to the purchase offer indemnity and (y) will reimburse Liberty LLC
for all reasonable costs and expenses relating to the completion of the purchase offer, (3) GCI Liberty will indemnify Liberty LLC with respect to the spread
indemnity, and (4) Liberty Interactive and GCI Liberty have agreed to indemnify each other with respect to certain potential losses in respect of the split-off
(collectively, the

14




Table of Contents

Indemnification Agreement); (iii) a services agreement with Liberty Media, pursuant to which, for three years following the split-off, Liberty Media will
provide GCI Liberty with specified services, including insurance administration and risk management services, other services typically performed by Liberty
Media's legal, investor relations, tax, accounting, and internal audit departments, and such other services as Liberty Media may obtain from its officers,
employees and consultants in the management of its own operations that GCI Liberty may from time to time request or require (the Services Agreement); (iv) a
facilities sharing agreement with a wholly owned subsidiary of Liberty Media, pursuant to which, for three years following the split-off, GCI Liberty will share
office facilities with Liberty Interactive and Liberty Media (the Facilities Sharing Agreement); and (v) aircraft time sharing agreements with Liberty Media or
one of its wholly owned subsidiaries, pursuant to which Liberty Media or its subsidiary will lease the aircraft to GCI Liberty and provide a fully qualified flight
crew for all operations on a periodic, non-exclusive time sharing basis. See "Certain Relationships and Related Party Transactions—Relationships Between GCI
Liberty and Liberty Interactive and/or Liberty Media Following the Transactions."

‘What is the accounting treatment for the Transactions?

A: Liberty Interactive and GCI each prepare their respective financial statements in accordance with accounting principles generally accepted in the United States
(GAAP). The contribution will be treated as a reverse acquisition under the acquisition method of accounting in accordance with GAAP. Upon the contribution
of certain assets and liabilities to GCI Liberty, Liberty Interactive will hold a controlling interest in GCI. Therefore, for accounting purposes, Broadband Holdco
and Ventures Holdco, LLC, a Delaware limited liability company and the sister subsidiary to Broadband Holdco which will hold all of the contributed Ventures
assets other than the Liberty Broadband stock (Ventures Holdco, and together with Broadband Holdco, HoldCo), are considered to be acquiring GCI Liberty in
the Transactions.

The split-off of GCI Liberty will then be accounted for at historical cost due to the fact that Liberty Interactive's shares of GCI Liberty Common Stock are to be
distributed pro rata to holders of Liberty Ventures Common Stock.

Please see "Information About the Transactions—Accounting Treatment" for further discussion of the expected accounting treatment.
‘Why is GCI proposing the Transactions?

A: A special committee of the GCI Board (the Committee), comprised entirely of independent and disinterested directors, unanimously determined that it is in the
best interests of GCI and its shareholders, including the shareholders other than Searchlight Capital and any members of management of GCI (including Ronald
Duncan and his affiliates other than GCI) (the Non-Affiliated Shareholders), and declared it advisable, for GCI to enter into the reorganization agreement and
consummate the transactions contemplated by the reorganization agreement. Accordingly, the Committee unanimously recommended that the GCI Board
approve the execution of the reorganization agreement and the consummation of the Transactions. The GCI Board, after considering various factors and with the
unanimous recommendation of the Committee, unanimously approved and declared advisable the reorganization agreement and the Transactions, including,
without limitation, the reclassification, the auto conversion and the contribution, and recommends that the GCI shareholders vote "FOR" the reorganization
agreement proposal, the restated GCI Liberty articles proposal, the share issuance proposal, the GCI compensation proposal and the GCI adjournment proposal.

In the course of reaching their respective recommendations, the GCI Board consulted with GCI's management and its legal advisors and the Committee
consulted with its financial and legal
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advisors, as well as the legal advisors of GCI and management of GCI, and considered a number of factors, including, among others and not necessarily in
order of relative importance, the following material factors and benefits of the reorganization agreement and the Transactions, each of which the GCI Board
believes supported its recommendation:

the aggregate value and composition of the Transaction Consideration to be received by GCI shareholders represents a significant premium on the pre-
announcement trading price of the GCI Class A Common Stock;

the GCI Board's and the Committee's belief that the Transactions were a superior alternative to the other potential strategic alternatives available to GCI,
including stand-alone operating strategies and other potential strategic alternatives;

the perceived challenges and risks of continuing as a stand-alone public company and the assessment that no other internally developed alternatives were
reasonably likely in the near term to create greater value for GCI's shareholders than the Transactions;

the fact that, since the consideration to be received by GCI shareholders will be paid in GCI Liberty shares, the GCI shareholders would have the
opportunity to participate in any future earnings and growth of the combined company and future appreciation in the value of such shares following the
closing of the Transactions should they determine to retain the shares of GCI Liberty Capital Stock received in the Transactions;

the Transactions are intended to qualify as a tax-free reorganization for U.S. federal income tax purposes and, accordingly, are intended to be completed
in a manner that is tax-free to GCI and the GCI shareholders, as more fully described below under the heading "Material U.S. Federal Income Tax
Consequences of the Transactions;"

the benefits to the combined company that could result following the closing of the Transactions based on each of the Venture Group's and GCI's
businesses, their respective financial performance and condition, results of operations, intellectual property, management and competitive positions, and
the potential to realize certain cost savings and operational synergies;

the larger capital base of the combined company, which would improve GCI Liberty's access to capital markets and put the combined company in a
position to respond more quickly to market opportunities;

the increased diversification of the asset base of GCI Liberty and the larger market capitalization and liquidity available to the shareholders of GCI
Liberty; and

the fact that the reorganization agreement permits the GCI Board to change its recommendation that the GCI shareholders vote in favor of the adoption
of the reorganization agreement and the Transactions in response to certain acquisition proposals and certain intervening events, if, among other things,
the GCI Board determines that the failure to change its recommendation would reasonably be expected to constitute a breach of its fiduciary duties
under applicable law. See "Information About the Transactions—The Reorganization Agreement—Board Recommendation and Adverse
Recommendation Change—GCIL."

The GCI Board and the Committee also considered certain potentially negative factors in their deliberations concerning the reorganization agreement and the
Transactions, including the following:

the fact that GCI decided not to engage in a competitive bid process or other broad solicitation of interest, which decision, however, was informed by
(i) the price and premium proposed by Liberty Interactive, (ii) the GCI Board's and the Committee's concern regarding increased risk of leaks if GCI
contacted third parties regarding a potential transaction, and (iii) the fact that,
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because of the timing of the regulatory approval process and the requirements to obtain shareholder approval, potentially interested parties could submit
a superior proposal during the significant period of time between the announcement of the execution of the reorganization agreement and the shareholder
vote to approve the Transactions;

. the fact that the consideration to be received by GCI shareholders will consist of GCI Liberty shares based on fixed exchange ratios and the value of the
consideration to be received by GCI shareholders may decline either before or after the GCI special meeting and there will be no adjustment to the
exchange ratios, thereby exposing the GCI shareholders to the risks of an equity investment;

. the fact that the consideration to be received by GCI shareholders will not include any shares of GCI Liberty Class B Common Stock such that, while
former GCI shareholders will own approximately 23% of the undiluted shares of GCI Liberty Capital Stock, these shares will represent only
approximately 16% of the undiluted voting power of GCI Liberty (in each case, based on then-outstanding share information); and

. the possibility that a change in corporate structure could affect the perception of GCI's status among its Alaska customer base as an independent Alaska
based company.

For more information, see "Information About the Transactions—GCI's Purpose and Reasons for the Transactions and Other Proposals; Recommendation of the
GCI Board; Fairness of the Transactions".

Did the Committee receive an opinion from its financial advisor?

As described more fully in the section entitled "Information About the Transactions—Background of the Transactions," the Committee, which consists entirely
of independent and disinterested directors, was formed for the purpose of evaluating and reviewing the Transactions and alternatives thereto, and, ultimately,
recommending or recommending against any such Transactions or alternatives thereto. The Committee retained Lazard Fréres & Co. LLC (Lazard) as its
financial advisor, and for purposes of preparing an opinion to the Committee as to the fairness, from a financial point of view, to the holders of GCI Class A
Common Stock (other than Liberty Interactive and its affiliates, the executive officers of GCI and the holders of any stock appreciation rights in GCI), solely in
their capacities as such, of the consideration to be paid to such holders in the Transactions.

For a more complete description of the opinion that Lazard delivered to the Committee and a summary of the material financial analyses performed by Lazard
and reviewed by the Committee in connection with its opinion, please refer to the section below under the heading "Information About the Transactions—
Opinion of the Committee Financial Advisor" and to the full text of the written opinion included as Annex D to this joint proxy statement/prospectus.

Q: Why is Liberty Interactive proposing the Transactions, including the contribution and the split-off?

Among other reasons, the Liberty Interactive Board approved the reorganization agreement and recommended the approval of the redemption proposal and the
Liberty Interactive adjournment proposal, based on a number of strategic and financial benefits. Specifically, Liberty Interactive believes that the Transactions
offer the opportunity to combine the Ventures Group assets and businesses with GCI's business, the largest Alaska-based communications provider (as measured
by revenues) and a strong cash flow generator with stable recurring revenues, which is complementary to the strategic interests in Liberty Broadband and
Charter attributed to the Ventures Group. Further, the split-off will allow Liberty Interactive to eliminate the complexity associated with its
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tracking stock capital structure, which is expected to reduce the discounts at which each of its tracking stocks trade and encourage investment in the Series A
and Series B QVC Group common stock (together, the QVC Group common stock) and the GCI Liberty Capital Stock. The split-off will also achieve Liberty
Interactive's goal of establishing a market-leading, pure-play retail and commerce business with its QVC Group, which should provide Liberty Interactive
(which will be renamed "QVC Group, Inc." following the completion of the Transactions) with a more attractive equity currency that may also be eligible for
inclusion in stock indices. The improved market recognition of the value of the businesses and assets of GCI Liberty and Liberty Interactive resulting from the
split-off would provide GCI Liberty and Liberty Interactive with greater flexibility in raising equity capital for organic growth and responding to strategic
opportunities, including by creating a more efficiently priced acquisition currency. More accurately valued stocks would also enable GCI Liberty and Liberty
Interactive to provide more effective, less dilutive stock-based compensation programs, a key component of retaining and incentivizing a quality management
team. The Liberty Interactive Board expects that following the consummation of the Transactions, both GCI Liberty and Liberty Interactive will maintain a
prudent capital structure that will provide sufficient liquidity to service debt and financial flexibility for share repurchases. The Liberty Interactive Board also
expects that the contribution and split-off will be completed in a manner that is tax-free to Liberty Interactive and the holders of its Liberty Ventures Common
Stock.

The Liberty Interactive Board also considered a number of uncertainties, risks and other potentially negative factors in its deliberations concerning the
Transactions, including (not necessarily in order of importance):

. the Transaction Consideration to be received by GCI shareholders in the auto conversion represents a significant premium on the value of the GCI
Class A Common Stock;

. the fact that the Alaskan economy is in the midst of a recession;
. that FCC Universal Service Fund (USF) subsidies, which represent a large percentage of GCI's revenue, are subject to change;
. the potential tax liabilities that could arise from the split-off, including the possibility that the Internal Revenue Service (the IRS) could successfully

assert that the split-off is taxable to holders of Liberty Ventures Common Stock and/or to Liberty Interactive;

. the fact that the combined company's potential indemnity obligations with respect to (x) any tax liability incurred or (y) with respect to the spread
indemnity under the Indemnification Agreement are not subject to a cap;

. the risk of being unable to achieve the benefits expected from the Transactions;

. the potential disruption of the businesses of GCI and Liberty Interactive, as their respective management and employees devote time and resources to
completing the Transactions; and

. the substantial costs of effecting the Transactions and continued compliance with legal, administrative and other requirements applicable to two
separate public reporting companies.

After considering the positive and negative factors described above, the Liberty Interactive Board determined that the anticipated benefits of the split-off
outweighed the risks and costs and approved the reorganization agreement and the Transactions, including the contribution and the split-off. In light of the
number, variety and complexity of the factors that the Liberty Interactive Board considered in determining whether to effect the Transactions, the Liberty
Interactive Board did not believe it to be practicable to assign relative weights to the factors it considered. Rather, the Liberty Interactive Board conducted an
overall analysis of the factors described above. In
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doing so, different members of the Liberty Interactive Board may have given different weights to different factors.
‘What happens if the market price of Old GCI Common Stock or Liberty Ventures Common Stock changes before the closing of the Transactions?

A: No change will be made to the Transaction Consideration if the market price of Old GCI Common Stock or Liberty Ventures Common Stock changes before the
closing of the Transactions. Because the Transaction Consideration is fixed, the value of the Transaction Consideration will depend on the market price of
shares of LVNTA at the time of the closing of the Transactions. Similarly, the value to be received in the split-off by the holders of Liberty Ventures Common
Stock will depend on the market price of the GCI Liberty Common Stock at the time of the closing of the Transactions.

Q: When do you expect the Transactions to be completed?

Liberty Interactive and GCI are expecting to complete the Transactions during the first quarter of calendar year 2018. However, the Transactions are subject to
various conditions, including, but not limited to, applicable regulatory and stockholder approvals, and it is possible that factors outside of the control of Liberty
Interactive and GCI could result in the Transactions being completed at a later time, or not at all. There may be a substantial amount of time between the
Liberty Interactive special meeting and the GCI special meeting, on the one hand, and the completion of the Transactions, on the other hand.

Q: Are GCI shareholders or Liberty Interactive stockholders entitled to any appraisal or dissenters' rights?

Under Delaware law, holders of shares of Liberty Ventures Common Stock will not have appraisal rights in connection with the split-off.

Under Alaska law, holders of shares of Old GCI Common Stock do not have the right to dissent to the reclassification, the auto conversion or the contribution
and be paid fair value for such holder's shares.

How do shares of Old GCI Common Stock or the Reclassified GCI Liberty Common Stock compare to shares of GCI Liberty Capital Stock?
Shares of Reclassified GCI Liberty Common Stock will have substantially the same terms as the Old GCI Common Stock, except that the Reclassified GCI

Liberty Common Stock will be convertible into the Transaction Consideration upon the auto conversion. The GCI Liberty Capital Stock will have different
terms and conditions than the Old GCI Common Stock and the Reclassified GCI Liberty Common Stock.

Please see "Description of Reclassified GCI Liberty Common Stock and GCI Liberty Capital Stock" and "Comparison of Shareholders' Rights" for more
information.

‘What are the terms of the GCI Liberty Common Stock?
A: Each class of GCI Liberty Common Stock is identical in all respects, except that:
. each share of GCI Liberty Class A Common Stock entitles its holder to one vote per share and each share of GCI Liberty Class B Common Stock
entitles its holder to ten votes per share; and

. each share of GCI Liberty Class B Common Stock is convertible, at the option of the holder, into one share of GCI Liberty Class A Common Stock.
Shares of GCI Liberty Class A Common
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Stock and shares of GCI Liberty Class C Common Stock are not convertible at the option of the holder.

No shares of GCI Liberty Class C Common Stock will be issued in connection with or will be outstanding immediately following the Transactions. For
information regarding the terms of the GCI Liberty Common Stock, see "Description of Reclassified GCI Liberty Common Stock and GCI Liberty Capital
Stock" and "Comparison of Shareholders' Rights."

Q: What are the terms of the GCI Liberty Preferred Stock?

The GCI Liberty Preferred Stock will have the following terms:

each share of GCI Liberty Preferred Stock entitles its holder to one-third of a vote per share, and the GCI Liberty Preferred Stock is entitled to vote
together as a class generally with the holders of the GCI Liberty Common Stock on all matters submitted to a vote of the holders of GCI Liberty
Common Stock, except as required by the restated GCI Liberty articles or applicable law;

quarterly dividends on each share of GCI Liberty Preferred Stock accrue at a rate of 5.00% per annum of the liquidation price (which rate will increase
to 7.00% per annum following the reincorporation merger);

the liquidation price of each share of GCI Liberty Preferred Stock is the sum of (i) $25, plus (ii) an amount equal to all unpaid dividends (whether or
not declared) accrued with respect to such share which pursuant to the terms of the restated GCI Liberty articles has been added to and then remain

part of the liquidation price as of such date;

the shares of GCI Liberty Preferred Stock must be redeemed by GCI Liberty on the first business day following the twenty first anniversary of the
auto conversion for the liquidation price plus unpaid dividends accrued from the most recent dividend payment date; and

certain protective provisions with respect to the GCI Liberty Preferred Stock are set forth in the GCI Liberty restated articles.

For information regarding the terms of the GCI Liberty Preferred Stock, see "Description of Reclassified GCI Liberty Common Stock and GCI Liberty Capital
Stock—GClI Liberty Preferred Stock" and "Comparison of Shareholders' Rights."

Q: How do shares of Liberty Ventures Common Stock compare to shares of GCI Liberty Capital Stock?
The Liberty Ventures Common Stock is a tracking stock of Liberty Interactive. Accordingly, the Liberty Ventures Common Stock includes terms that are
specific to a tracking stock and would not typically apply to a regular common stock, such as conversion at the option of the company, redemption for stock of a
subsidiary and mandatory conversion, redemption or dividend provisions upon an asset disposition. None of these tracking stock-specific terms will apply to the

GCI Liberty Capital Stock.

Please see "Description of Reclassified GCI Liberty Common Stock and GCI Liberty Capital Stock" and "Comparison of Shareholders' Rights" for more
information.

Q: What is the dividend policy of Liberty Interactive and GCI pending completion of the Transactions?

Liberty Interactive has not paid any cash dividends on shares of Liberty Ventures Common Stock. In addition, until the completion of the split-off, Liberty
Interactive has agreed not to declare or pay any cash dividend or make any other cash distribution with respect to shares of Liberty Ventures Common Stock.
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GCT has not paid any cash dividends on shares of its common stock. In addition, under the terms of the reorganization agreement, except for certain exceptions,
GCI has agreed not to (i) declare or pay any dividend or make any other distribution (whether payable in cash, stock, property or a combination thereof) with
respect to any shares of Old GCI Common Stock, (ii) reclassify, combine, split or subdivide shares of Old GCI Common Stock, or (iii) redeem, purchase or
otherwise acquire any equity interests in GCI or any of its subsidiaries.

Q: Does GCI Liberty intend to pay cash dividends?
No. GCI Liberty currently intends to retain future earnings, if any, following the Transactions to finance the expansion of its businesses. As a result, GCI
Liberty does not expect to pay any cash dividends in the foreseeable future. All decisions regarding the payment of dividends by GCI Liberty will be made by
its board of directors (the GCI Liberty Board), from time to time, in accordance with applicable law.

Q: Which businesses, assets and liabilities will GCI Liberty hold after consummation of the Transactions?

GCI Liberty's businesses, assets and liabilities are expected to consist of, among other things, and subject to certain exceptions:

. The businesses, assets and liabilities of GCI;

. Liberty Interactive's interest in Charter;

. Liberty Interactive's interest in Liberty Broadband;

. Evite;

. Liberty Interactive's interest in giggle, Inc. (Giggle);

. Liberty Interactive's interest in LendingTree;

. Liberty Interactive's interest in FTD;

. Certain rights and liabilities pursuant to agreements related to the contributed Ventures assets;
. Certain rights and liabilities pursuant to the Indemnification Agreement; and

. Cash.

For additional information regarding the contributed assets and the assumed liabilities, see "Information About the Transactions—The Reorganization
Agreement—Structure of the Transactions—Contribution" and "Information About the Transactions—The Reorganization Agreement—Assets and Liabilities
Subject to the Reattribution and Contribution."

Q: Where will the Reclassified GCI Liberty Common Stock and the GCI Liberty Capital Stock trade?

Currently, there is no public market for the Reclassified GCI Liberty Common Stock or the GCI Liberty Capital Stock. Immediately upon the completion of the
reclassification, the GCI Liberty Class A-1 Common Stock and GCI Liberty Class B-1 Common Stock are expected to continue trading on the Nasdaq Global
Select Market and the over-the-counter market, respectively, under the same symbols as the GCI Class A Common Stock and GCI Class B Common Stock,
respectively, currently trade. Subject to the consummation of the contribution, GCI Liberty expects to list its GCI Liberty Class A Common Stock and GCI
Liberty Class B Common Stock and GCI Liberty Preferred Stock on the Nasdaq Global Select Market under the symbols "GLIBA," "GLIBB," and "GLIBP",
respectively.
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GCI Liberty expects that its Reclassified GCI Liberty Common Stock will begin trading immediately upon the acceptance of the filing of the restated GCI
Liberty articles by the Alaska commissioner. GCI Liberty cannot predict the trading prices for its Reclassified GCI Liberty Common Stock when such trading
begins.

GCI Liberty expects that its GCI Liberty Capital Stock will begin trading on the first trading day following the auto conversion. GCI Liberty cannot predict the
trading prices for its capital stock when such trading begins.

Q: ‘What will happen to the listings of Old GCI Common Stock, the Reclassified GCI Liberty Common Stock and the Liberty Ventures Common Stock?

Following the reclassification, shares of GCI Class A Common Stock will no longer be listed or traded on the Nasdaq Global Select Market and shares of GCI
Class B Common Stock will no longer be listed or traded on the over-the-counter market, nor will any of these shares remain authorized or outstanding.
Following the auto conversion, shares of GCI Liberty Class A-1 Common Stock will no longer be listed or traded on the Nasdaq Global Select Market and
shares of GCI Liberty Class B-1 Common Stock will no longer be listed or traded on the over-the counter market. However, GCI Liberty Class A-1 Common
Stock and GCI Liberty Class B-1 Common Stock will remain authorized until the consummation of the reincorporation merger, at which time the GCI Liberty
Delaware charter will not authorize GCI Liberty Class A-1 Common Stock or GCI Liberty Class B-1 Common Stock. See "Q: What is the reincorporation
merger?" Following the redemption, the Liberty Ventures Common Stock will no longer be listed or traded on the Nasdaq Global Select Market, and the QVC
Group common stock will become the only outstanding common stock of Liberty Interactive. The QVC Group common stock thus will cease to function as a
tracking stock and will effectively become an asset-backed stock, even though Liberty Interactive's tracking stock structure will remain in place until the
Liberty Interactive charter is amended to eliminate the tracking stock specific provisions. Liberty Interactive expects to submit this amended charter for the
approval of the QVC Group stockholders at its 2018 annual meeting of stockholders, which is expected to be held during the second quarter of 2018.

‘What is the reincorporation merger?

A: Pursuant to the terms of the reorganization agreement, GCI Liberty will enter into an agreement pursuant to which it will merge with and into a subsidiary of
GCI Liberty (with such subsidiary being a Delaware corporation, and also to be named "GCI Liberty, Inc." upon the completion of the merger) (the
reincorporation merger), with such Delaware corporation continuing in effect as the surviving corporation in the reincorporation merger. The sole purpose of
the reincorporation merger will be to change GCI Liberty's state of incorporation from the State of Alaska to the State of Delaware. Subject to the receipt of the
required shareholder approvals with respect to the reincorporation merger, at the effective time of the reincorporation merger, the restated GCI Liberty articles
will be amended and restated such that the GCI Liberty Delaware charter will contain provisions substantially similar to those in the restated GCI Liberty
articles, other than, among other things, those changes required by the General Corporation Law of the State of Delaware (the DGCL) and to remove any
provisions related to Alaskan law, and that:

. the reincorporation merger will not affect the amount of the accrued dividends on the GCI Liberty Preferred Stock;
. the surviving corporation will have authorized one class of common stock, divided into three series, rather than three classes of common stock;
. no GCI Liberty Class A-1 Common Stock or GCI Liberty Class B-1 Common Stock will be authorized;
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subject to certain exceptions, the approval of at least 662/3% of the voting power of the surviving corporation's capital stock will be required for the
merger or consolidation of the surviving corporation with or into any other corporation (including a merger consummated pursuant to Section 251(h) of
the DGCL and notwithstanding the exception to a vote of the stockholders for such merger set forth therein), unless the laws of the state of Delaware do
not require the consent of the surviving corporation's stockholders (other than Section 251(h) of the DGCL), or unless 75% of the members of the
surviving corporation's board of directors has approved such merger or consolidation; and

. the GCI Liberty Delaware charter will contain provisions (i) pursuant to which GCI Liberty will renounce any interest or expectancy in certain business
opportunities, and (ii) deeming directors and officers not in breach of their fiduciary duties in certain cases for directing a corporate opportunity to
another person or entity (including Liberty Interactive) instead of the surviving corporation, subject to certain exceptions.

Neither Liberty Interactive stockholders nor GCI shareholders are being asked to vote on the reincorporation merger at this time. Pursuant to the terms
of the reorganization agreement, promptly following the mailing of this joint proxy statement/prospectus, Liberty Interactive and GCI will cooperate to
file a preliminary proxy statement with respect to the reincorporation merger and, immediately following the split-off, each of Liberty Interactive and
GCI will use its reasonable best efforts to cause such proxy statement with respect to the reincorporation merger to be mailed to the shareholders of
GCI Liberty (as of immediately following the split-off) and to hold a special meeting of GCI Liberty shareholders as soon as practicable following the
split-off to approve the reincorporation merger.

When and where will the special meetings be held?

The Liberty Interactive special meeting will be held at 8:00 a.m., local time, on February 2, 2018, at the corporate offices of Liberty Interactive, 12300 Liberty
Boulevard, Englewood, Colorado 80112, telephone (720) 875-5300.

The GCI special meeting will be held at 8:00 a.m., local time, on February 2, 2018, at the corporate offices of GCI, 2550 Denali Street, Suite 1600,
Anchorage, Alaska 99503.

Q: What are the record dates for the special meetings?
The record date for the Liberty Interactive special meeting is 5:00 p.m., New York City time, on December 4, 2017 (theLiberty Interactive record date).
The record date for the GCI special meeting is 4:00 p.m., New York City time, on December 4, 2017 (theGCI record date).

Q: What votes of Liberty Interactive stockholders or GCI shareholders are required to approve the proposals?
Liberty Interactive. Each of the redemption proposal and the Liberty Interactive adjournment proposal requires the approval of a majority of the aggregate
voting power of the shares of LVNTA and LVNTB outstanding on the Liberty Interactive record date that are present in person or by proxy and entitled to vote
at the Liberty Interactive special meeting, voting together as a separate class. On the Liberty Interactive record date, there were 81,354,748 shares of LVNTA

and 4,245,314 shares of LVNTB issued and outstanding and entitled to vote.

On the Liberty Interactive record date, approximately 8.4% of the outstanding shares of Liberty Ventures Common Stock, representing 37.1% of the aggregate
voting power of the outstanding shares of Liberty Ventures Common Stock, were beneficially owned by Liberty Interactive directors
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and executive officers and their affiliates. Liberty Interactive currently expects that the directors and executive officers of Liberty Interactive (including those
who are party to the Malone voting agreement (as defined below)) will vote their shares of LVNTA and LVNTB in favor of the redemption proposal and the
Liberty Interactive adjournment proposal. For more information, see "Information About the Transactions—Agreements with Stockholders of Liberty
Interactive and Shareholders of GCI—Agreement with Stockholders of Liberty Interactive."

GCI.  Each of the reorganization agreement proposal and the restated GCI Liberty articles proposal requires (i) the approval of a majority of the aggregate
voting power of the Old GCI Common Stock outstanding on the GCI record date, voting together as a single class, (ii) the approval of a majority of the voting
power of the GCI Class A Common Stock outstanding on the GCI record date, voting separately as a single class, and (iii) the approval of a majority of the
voting power of the GCI Class B Common Stock outstanding on the GCI record date, voting separately as a single class. Approval of the share issuance
proposal requires the affirmative vote of the holders of a majority of the outstanding aggregate voting power of the shares of Old GCI Common Stock voting
together as a single class. Each of the GCI compensation proposal and the GCI adjournment proposal requires the approval of a majority of the aggregate voting
power of the shares of Old GCI Common Stock outstanding on the GCI record date that are present in person or by proxy at the GCI special meeting, voting
together as a single class. On the GCI record date, there were 32,917,993 shares of GCI Class A Common Stock and 3,052,305 shares of GCI Class B Common
Stock issued and outstanding and entitled to vote.

On the GClI record date, approximately 12.9% of the outstanding shares of GCI Class A Common Stock, representing 12.9% of the aggregate voting power of
the outstanding shares of GCI Class A Common Stock, approximately 38.6% of the outstanding shares of GCI Class B Common Stock, representing 38.6% of
the aggregate voting power of the outstanding shares of GCI Class B Common Stock, and approximately 15.1% of the outstanding shares of Old GCI Common
Stock, representing 25.3% of the aggregate voting power of the outstanding shares of Old GCI Common Stock, were held by GCI directors and executive
officers and their affiliates. GCI currently expects that the directors and executive officers of GCI (including those who are party to the GCI voting agreements
(as defined below)) will vote their shares of Old GCI Common Stock in favor of the reorganization agreement proposal and restated GCI Liberty articles
proposal, the share issuance proposal, the GCI compensation proposal and the GCI adjournment proposal. For more information, see "Information About the
Transactions—Agreements with Stockholders of Liberty Interactive and Shareholders of GCI—Agreements with Shareholders of GCI."

How many votes do stockholders have?

At the Liberty Interactive special meeting:

. holders of shares of LVNTA have one vote per share; and
. holders of shares of LVNTB have ten votes per share.

Holders of shares of Series A QVC Group common stock, par value $0.01 per share QVCA), or Series B QVC Group common stock, par value $0.01 per
share (QVCB), will not be entitled to vote at the Liberty Interactive special meeting.

At the GCI special meeting:
. holders of shares of GCI Class A Common Stock have one vote per share; and

. holders of shares of GCI Class B Common Stock have ten votes per share.
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Q: Have any Liberty Ventures stockholders agreed to vote their shares in favor of any of the proposals to be considered at the Liberty Interactive special
meeting?
A: Yes. In connection with the reorganization agreement, on April 4, 2017, Liberty Interactive, GCI, John C. Malone, the chairman of the Liberty Interactive Board

(Mr. Malone), and Leslie Malone (Mrs. Malone, and together with Mr. Malone, the Malone parties) entered into a voting agreement (theMalone voting
agreement) with respect to the shares of LVNTB held by the Malone parties, including any shares of LVNTB acquired after the execution of the agreement and
any shares of GCI Liberty Class B Common Stock received in respect of all such shares in the split-off. As of the record date for the Liberty Interactive special
meeting, the Malone parties collectively owned approximately 93.1% of the outstanding shares of LVNTB, representing approximately 31.9% of the total voting
power of the Liberty Ventures Common Stock.

Pursuant to the terms of the Malone voting agreement, the Malone parties agreed, among other things and subject to certain conditions, to, at any meeting of
Liberty Ventures stockholders called to vote upon the approval of the redemption proposal, so long as the Liberty Interactive Board has not changed its
recommendation in favor of the redemption proposal in response to a superior transaction proposal, vote all shares of LVNTB held by the Malone parties in
favor of the redemption proposal and the Liberty Interactive adjournment proposal. In addition, the Malone parties have agreed to, at any meeting of
shareholders of GCI Liberty called to vote upon the approval of the reincorporation merger, vote all shares of GCI Liberty Class B Common Stock received in
connection with the split-off in favor of the reincorporation merger and any adjournment of such meeting to solicit additional proxies in favor of the
reincorporation merger. See "Information About the Transactions—Agreements with Stockholders of Liberty Interactive and Shareholders of GCI—
Agreement with Stockholders of Liberty Interactive—The Malone Voting Agreement."

Have any GCI shareholders agreed to vote their shares in favor of any of the proposals to be considered at the GCI special meeting?

A: Yes. In connection with the reorganization agreement, on April 4, 2017, Liberty Interactive and GCI entered into a separate voting agreement with each of
(i) Ronald A. Duncan and Dani Bowman, with respect to their respective shares of GCI Class B Common Stock, including any shares of GCI Class B Common
Stock acquired after the execution of such agreement and any shares of GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock received in
respect of all such shares in the auto conversion, and (ii) John W. Stanton and Theresa E. Gillespie, with respect to their respective shares of GCI Class A
Common Stock and GCI Class B Common Stock, including any shares of Old GCI Common Stock or GCI Liberty Capital Stock acquired after the execution of
such agreement and any shares of GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock received in respect of all such shares in the auto
conversion (such GCI shareholders in clauses (i) and (ii), the GCI voting shareholders, and such agreements, the GCI voting agreements). As of the record
date for the GCI special meeting, the shares subject to the GCI voting agreements represented approximately 3.8% of the outstanding shares of GCI Class A
Common Stock and 86.4% of the outstanding shares of GCI Class B Common Stock, representing approximately 43.5% of the total voting power of the Old
GCI Common Stock.

Pursuant to the terms of the GCI voting agreements, the GCI voting shareholders agreed, among other things and subject to certain conditions, to, at any
meeting of GCI shareholders called to vote upon the reorganization agreement proposal, the restated GCI Liberty articles proposal, the share issuance
proposal, the GCI compensation proposal or the GCI adjournment proposal, so long as the GCI Board has not changed its recommendation in favor of the
Transactions in response to a superior transaction proposal, vote all shares of GCI Class A Common Stock and
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shares of GCI Class B Common Stock subject to the applicable GCI voting agreement held by the GCI voting shareholders in favor of such proposals. In
addition, the GCI voting shareholders have agreed to, at any meeting of shareholders of GCI Liberty called to vote upon the approval of the reincorporation
merger, vote all shares of GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock received in respect of the shares subject to the GCI voting
agreements in connection with the auto conversion in favor of the reincorporation merger and any adjournment of such meeting to solicit additional proxies in
favor of the reincorporation merger. See "Information About the Transactions—Agreements with Stockholders of Liberty Interactive and Shareholders of GCI
—Agreements with Shareholders of GCI—The Stanton Voting Agreement” and "Information About the Transactions—Agreements with Stockholders of
Liberty Interactive and Shareholders of GCI—Agreements with Shareholders of GCI—The Duncan Voting Agreement."

Do the directors and officers of Liberty Interactive have any interests that may differ from the interests of other Liberty Interactive stockholders?

A: In considering the recommendation of the Liberty Interactive Board to vote to approve the redemption proposal and the Liberty Interactive adjournment
proposal, Liberty Ventures stockholders should be aware that Liberty Interactive's executive officers and directors have certain interests in the Transactions that
may be different from, in addition to, or in conflict with, the interests of the Liberty Ventures stockholders generally. These interests include, but are not limited
to, the fact that such executive officers and directors will receive stock incentive awards with respect to shares of GCI Liberty Class A Common Stock and GCI
Liberty Class B Common Stock in exchange for their existing awards with respect to shares of LVNTA and LVNTB, respectively, as a result of the split-off,
among other interests described below. The Liberty Interactive Board was aware of these interests during the deliberation of the merits of the reorganization
agreement and the Transactions, and in deciding to recommend that Liberty Ventures stockholders vote for the redemption proposal and the Liberty Interactive
adjournment proposal.

Holders of Liberty Ventures Common Stock should also be aware that certain of the executive officers and directors of Liberty Interactive will serve as the
executive officers and directors of the combined company immediately following the contribution. Furthermore, the executive officers of Liberty Interactive
are entitled to indemnification with respect to actions taken by them in connection with the Transactions under the organizational documents of Liberty
Interactive and GCI Liberty, as well as customary indemnification arrangements to which Liberty Interactive and GCI Liberty, on the one hand, and these
persons, on the other hand, are parties. Mr. and Mrs. Malone are also entitled to certain indemnification rights and expense reimbursement pursuant to the
Malone voting agreement.

As of the Liberty Interactive record date, Liberty Interactive's executive officers and directors beneficially owned shares of Liberty Ventures Common Stock
representing in the aggregate approximately 37.1% of the aggregate voting power of the outstanding shares of Liberty Ventures Common Stock. Liberty
Interactive currently expects that all of its executive officers and directors (including Mr. Malone, who is subject to the Malone voting agreement) intend to
vote "FOR" the redemption proposal and the Liberty Interactive adjournment proposal.

For a detailed discussion of these interests, see "Information About the Transactions—Interests of Certain Persons of Liberty Interactive in the Transactions."
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Q: Do the directors and officers of GCI have any interests that may differ from the interests of other GCI shareholders?

In considering the recommendation of the GCI Board with respect to the reorganization agreement proposal, the restated GCI Liberty articles proposal, the share
issuance proposal, the GCI compensation proposal and the GCI adjournment proposal, GCI shareholders should be aware that GCI's executive officers and
directors have certain interests in the Transactions that may be different from, in addition to, or in conflict with, the interests of the GCI shareholders generally.
These interests include, but are not limited to, the interests that certain of GCI's executive officers have by reason of certain employment agreements that they
may enter into with GCI in connection with the closing of the Transactions, the acceleration of certain stock appreciation rights issued to an investor affiliated
with one of GCI's directors and the fact that the executive officers and directors of GCI will receive stock incentive awards with respect to shares of GCI
Liberty Capital Stock in exchange for their existing awards with respect to shares of Old GCI Common Stock, as a result of the reclassification and the auto
conversion, among other interests described below. The Committee and the GCI Board were each aware of these interests during the deliberation of the merits
of the reorganization agreement and the restated GCI Liberty articles and the Transactions, and the GCI Board was aware of these interests in deciding to
recommend that GCI shareholders vote for the reorganization agreement proposal, the restated GCI Liberty articles proposal, the share issuance proposal, the
GCI compensation proposal and the GCI adjournment proposal.

For a detailed discussion of these interests, see "Information About the Transactions—Interests of Certain Persons of GCI in the Transactions."
What constitutes a quorum?

Liberty Interactive. In order to conduct the business of the Liberty Interactive special meeting, a quorum must be present. This means that holders of a
majority in total voting power of the outstanding shares of LVNTA and LVNTB entitled to vote at the Liberty Interactive special meeting must be present in
person or represented by proxy at the Liberty Interactive special meeting. For purposes of determining a quorum, shares will be included as represented at the
meeting even if the proxy with respect to such shares indicates that the holder of such shares abstains from voting. Because applicable New York Stock
Exchange (NYSE) and NASDAQ rules do not permit discretionary voting by brokers with respect to any of the proposals to be acted upon at the Liberty
Interactive special meeting, your shares of Liberty Ventures Common Stock will not count as present and entitled to vote for purposes of determining a quorum,
unless you instruct your bank or broker on how to vote your shares. This may make it more difficult to establish a quorum at the Liberty Interactive special
meeting. If a quorum is not present at the Liberty Interactive special meeting, Liberty Interactive expects the chairman of the meeting to adjourn the meeting in
accordance with the terms of the Liberty Interactive bylaws for the purpose of soliciting additional proxies.

GCI.  In order to conduct the business of the GCI special meeting, a quorum must be present. This means that the holders of at least a majority of the total
outstanding shares of Old GCI Common Stock entitled to vote at the special meeting must be represented at the GCI special meeting either in person or by
proxy. For purposes of determining a quorum, shares will be included as represented at the meeting even if the proxy with respect to such shares indicates that
the holder of such shares abstains from voting. Because applicable NYSE and NASDAQ rules do not permit discretionary voting by brokers with respect to
the proposals to be acted upon at the GCI special meeting, your shares of Old GCI Common Stock will not count as present and entitled to vote for purposes
of determining a quorum, unless you instruct your bank or broker on how to vote your shares. This may make it more difficult to establish a quorum at the
GCI special
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meeting. If a quorum is not present at the GCI special meeting, GCI expects the chairman of the meeting to adjourn the meeting in accordance with the terms of
the GCI bylaws (as defined below) for the purpose of soliciting additional proxies.

What do stockholders need to do to vote on the proposals?

After carefully reading and considering the information contained in this joint 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 Liberty Interactive special meeting or the GCI special meeting, as applicable. 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. Alternatively, you may also vote in person at the applicable special meeting.

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. GCI and Liberty Interactive recommend that you vote by proxy even if you plan to attend
the applicable special meeting. You may change your vote at the applicable special meeting.

Q: If my 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 applicable 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 will not be voted on any
proposal to be considered at the Liberty Interactive special meeting or the GCI special meeting. Accordingly, your broker, bank or other nominee will vote your
shares held in "street name" on the applicable proposals only if you provide instructions on how to vote. You should follow the directions your broker, bank or
other nominee provides to you regarding how to vote your shares or when granting or revoking a proxy. 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 the applicable proposals, or if those shares are voted in
circumstances in which proxy authority is defective or has been withheld with respect to the applicable proposals, these shares will not count as present and
entitled to vote at the applicable special meeting and will not count for purposes of determining a quorum at the applicable special meeting.

With respect to the Liberty Interactive special meeting, if you do not instruct your broker, bank or nominee how to vote your shares of Liberty Ventures
Common Stock, they will have no effect (assuming a quorum is present) on the redemption proposal or the Liberty Interactive adjournment proposal.

With respect to the GCI special meeting, if you do not instruct your broker, bank or nominee how to vote your shares of Old GCI Common Stock, they will
have no effect (assuming a quorum is present) on the GCI compensation proposal and the GCI adjournment proposal. However, they will count as a vote
"AGAINST" each of the reorganization agreement proposal, the restated GCI Liberty articles proposal and the share issuance proposal.
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Q: What happens if I do not submit a proxy, fail to attend the meeting in person or by proxy, or abstain from voting?

Liberty Interactive. If you hold shares of LVNTA or LVNTB and you do not submit a proxy or you do not attend in person or by proxy at the Liberty
Interactive special meeting, your shares will not be counted as present and entitled to vote for purposes of determining a quorum. However, your failure to
submit a proxy or attend in person or by proxy will have no effect on determining whether either the redemption proposal or the Liberty Interactive adjournment
proposal is approved (assuming a quorum is present).

If you submit a proxy in which you indicate that you are abstaining from voting, your shares will count as present for purposes of determining a quorum, but
your proxy will have the same effect as a vote "AGAINST" each of the redemption proposal and the Liberty Interactive adjournment proposal.

If you sign and return your proxy card without indicating how to vote on any particular proposal, your shares will be voted in accordance with the
recommendation of the Liberty Interactive Board with respect to such proposal.

GCI.  If you hold shares of Old GCI Common Stock and you do not submit a proxy or you do not vote in person at the GCI special meeting, your shares will
not be counted as present and entitled to vote for purposes of determining a quorum. Additionally, your failure to vote will have the same effect as a vote
"AGAINST" the reorganization agreement proposal, the restated GCI Liberty articles proposal and the share issuance proposal, but will have no effect on
determining whether either of the GCI compensation proposal or the GCI adjournment proposal is approved (assuming a quorum is present).

If you submit a proxy in which you indicate that you are abstaining from voting, your shares will count as present for purposes of determining a quorum, but
your proxy will have the same effect as a vote "AGAINST" each of the reorganization agreement proposal, the restated GCI Liberty articles proposal, the
share issuance proposal, the GCI compensation proposal and the GCI adjournment proposal.

If you sign and return your proxy card without indicating how to vote on any particular proposal, your shares will be voted in accordance with the
recommendation of the GCI Board with respect to such proposal.

Q: Can I change my vote after returning my proxy card or voting by telephone or over the Internet?

Liberty Interactive. Yes. You may change your vote by voting in person at the Liberty Interactive special meeting or, before the start of the Liberty Interactive
special meeting, by delivering a signed proxy revocation or a new signed proxy with a later date to Liberty Interactive Corporation, c/o Proxy Services, ¢/o
Computershare Investor Services, P.O. Box 505008, Louisville, Kentucky 40233-9814. Any proxy revocation or new proxy must be received before the start of
the Liberty Interactive 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 1:00 a.m., Central time, on February 2, 2018.

Your attendance at the Liberty Interactive 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 or revoke your proxy.
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GCI.  Yes. Even after you have submitted your proxy, you may change your vote by depositing a duly executed proxy bearing a later date. You may also
change your vote at the GCI special meeting. In particular, if you are a shareholder of record, you may revoke a previously deposited proxy (a) by an instrument
in writing that is received by or at the GCI special meeting prior to the closing of the polls, (b) by an instrument in writing provided to the chair of the GCI
special meeting at the GCI special meeting or any adjournment or postponement thereof, (c¢) by voting in person at the GCI special meeting or (d) in any other
manner permitted by law. The powers of the proxy holders will be suspended if you attend the GCI special meeting in person and so request, although
attendance at the GCI special meeting will not by itself revoke a previously granted 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 or revoke your proxy.
Q. What do I need to do now?
Carefully read and consider the information contained in and incorporated by reference into this joint proxy statement/prospectus, including its Annexes.

In order for your shares to be voted at the Liberty Interactive special meeting or the GCI special meeting:

. you can attend the applicable meeting in person;

. you can vote through the Internet or by telephone by following the instructions included on your proxy card; or

. you can indicate on the enclosed proxy or voting instruction card how you would like to vote and return the card in the accompanying postage-paid
envelope.

Do I need identification to attend the Liberty Interactive special meeting or the GCI special meeting?

A: Yes. Please bring proper identification, together with proof that you are a record owner of shares of LVNTA or LVNTB or shares of GCI Class A Common
Stock and GCI Class B Common Stock, as applicable, as of the applicable record date. If your shares are held in street name, please bring acceptable proof of
ownership, such as a letter from your broker or an account statement stating or showing that you beneficially owned the applicable shares on the applicable
record date.

Q: What do GCI shareholders and Liberty Interactive stockholders have to do to participate in the Transactions?

GCI.  Promptly after the closing of the Transactions, GCI will, or will cause Computershare Trust Company, N.A. Computershare), the exchange agent and
the redemption agent in connection with the Transactions (the transaction agent), to send to each holder of shares of Old GCI Common Stock (as such shares
were reclassified into GCI Liberty Class A-1 Common Stock and GCI Liberty Class B-1 Common Stock, respectively, in connection with the reclassification)
issued and outstanding immediately prior to the effective time of the auto conversion (i) a letter of transmittal in customary form for use in effecting the delivery
of such holder's shares to the transaction agent and (ii) instructions for effecting the surrender of certificates representing such shares or transfer of such shares in
book entry form in exchange for the consideration issuable and payable in respect thereof. Shares of Old GCI Common Stock (as such shares were reclassified
in connection with the reclassification) will have their transfer of shares effected in accordance with Liberty Interactive's customary procedures with respect to
securities represented by book entry.
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Each holder of shares of GCI Liberty Class A-1 Common Stock and GCI Liberty Class B-1 Common Stock following the reclassification that have, in each
case, been converted into shares of GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock in connection with the auto conversion, upon the
surrender to the transaction agent of an applicable certificate or the transfer of book entry shares in compliance with the transaction agent's procedures, will be
entitled to receive the consideration due to such holder in the auto conversion (in the form of shares of GCI Liberty Class A Common Stock and GCI Liberty
Preferred Stock in the case of holders of Old GCI Common Stock (following the treatment of such shares in the reclassification)).

See "Q: Will GCI shareholders or Liberty Interactive stockholders receive certificates representing shares of GCI Liberty Capital Stock following the
Transactions?" below.

Liberty Interactive. Liberty Interactive will deliver or make available to all holders of certificated Liberty Ventures shares, from and after the date of the
redemption, a letter of transmittal with which to surrender their Liberty Ventures shares. These holders must properly surrender their stock certificates together
with the duly completed letter of transmittal (and any other documentation required thereby) following the split-off in order to receive their GCI Liberty shares
of the applicable class and number in the split-off. See "Q: Will GCI shareholders or Liberty Interactive stockholders receive certificates representing shares of
GCI Liberty Capital Stock following the Transactions?" below.

Accounts holding shares of Liberty Ventures Common Stock in book entry form will be debited as of the effective time of the redemption, and promptly
thereafter credited with the applicable class and number of shares of GCI Liberty Common Stock. Holders of shares of Liberty Ventures Common Stock held in
book entry form will not need to take any action to receive their shares of GCI Liberty Common Stock in the split-off.

Q: 'Will GCI shareholders or Liberty Interactive stockholders receive certificates representing shares of GCI Liberty Capital Stock following the
Transactions?

A: No, unless you expressly request certificates. In the Transactions, absent such a request, no physical certificates representing shares of GCI Liberty Capital
Stock will be delivered to GCI shareholders or holders of Liberty Ventures Common Stock. Instead, Liberty Interactive and GCI Liberty, with the assistance of
the transaction agent, will electronically distribute shares of GCI Liberty Capital Stock in book entry form to such holder or its bank or brokerage firm on its
behalf. If a holder is a record holder of (i) Old GCI Common Stock upon the reclassification, (ii) Reclassified GCI Liberty Common Stock upon the auto
conversion or (iii) Liberty Ventures Common Stock on the redemption date, Computershare will mail you a book entry account statement that reflects your
shares of, in the case of clause (i), the Reclassified GCI Liberty Common Stock, or in the case of clause (ii) or (iii), the GCI Liberty Capital Stock. If you are a
beneficial owner (but not a record holder) of (i) Old GCI Common Stock upon the reclassification, (ii) Reclassified GCI Liberty Common Stock upon the auto
conversion or (iii) Liberty Ventures Common Stock on the redemption date, your bank or brokerage firm will credit your account with the shares of, in the case
of clause (i), the Reclassified GCI Liberty Common Stock, or in the case of clause (ii) or (iii), the GCI Liberty Capital Stock, that you are entitled to receive.

Q: Who is the transfer agent and registrar for GCI Liberty Capital Stock?

Computershare Trust Company, N.A., 250 Royall Street, Canton, MA 02021, telephone: (866) 367-6355.
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‘Who is the transaction agent for the Transactions?

Liberty Interactive has selected Computershare to act as the transaction agent in connection with the Transactions.

‘What do I do if I have additional questions?

Liberty Interactive. If you have any questions prior to the Liberty Interactive 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 (877) 772-1518 or Liberty Interactive's proxy solicitor, D.F. King & Co., Inc. (D.F.
King), at (212) 269-5550 (brokers and banks only) or (800) 820-2415 (toll free).

GCI.  If you have any questions prior to the GCI special meeting or if you would like copies of any document referred to or incorporated by reference in this

document, please call Bryan Fick at (907) 868-5600 or GCI's proxy solicitor, D.F. King, at (212) 269-5550 (brokers and banks only) or (800) 992-3086 (toll
free).
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SUMMARY

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

The Companies
Liberty Interactive and Liberty LLC

Liberty Interactive is a Delaware corporation and owns interests in companies primarily engaged in the video and online commerce industries. Through its
subsidiaries, including Liberty LLC, and affiliates, it operates in North America, Europe and Asia. Its principal businesses and assets include its consolidated
subsidiaries QVC, Inc. (QVC), zulily, llc (zulily) and Evite and its equity affiliates FTD, HSN, Inc. HSN), LendingTree, Charter and Liberty Broadband.

Liberty Interactive's corporate structure includes two tracking stocks, each of which tracks a tracking stock group. Tracking stocks are a type of capital 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. Liberty Interactive's two tracking stocks are the QVC Group common stock and the Liberty
Ventures Common Stock, which are intended to track and reflect the economic performance of the QVC Group and the Ventures Group, respectively. The QVC Group
common stock trades on the Nasdaq Global Select Market under the ticker symbols "QVCA" and "QVCB", and the Liberty Ventures Common Stock trades on the
Nasdaq Global Select Market under the ticker symbols "LVNTA" and "LVNTB".

Currently, the QVC Group has attributed to it, among other things, Liberty Interactive's wholly-owned subsidiaries QVC and zulily and its approximate 38%
interest in HSN, along with cash and certain liabilities. On July 5, 2017, Liberty Interactive and HSN entered into an agreement whereby Liberty Interactive will acquire
the 62% of HSN that it does not already own in an all-stock transaction expected to be completed during the fourth quarter of 2017. The Ventures Group has attributed
to it, among other things, Liberty Interactive's equity interests in FTD, LendingTree, Charter and Liberty Broadband, and certain liabilities relating to Liberty LLC's
exchangeable debentures, along with cash and certain other liabilities.

The address of Liberty Interactive's principal executive office is 12300 Liberty Boulevard, Englewood, Colorado 80112, and its telephone number is (720) 875-
5300.

GCI

GCl is a publicly traded holding company which, through its subsidiaries, is the largest Alaska-based communications provider as measured by revenues. GCI
provides a full range of wireless, data, video, voice, and managed services to residential customers, businesses, governmental entities, and educational and medical
institutions primarily in Alaska under the GCI brand. Due to the unique nature of the markets GCI serves, including harsh winter weather and remote geographies, GCI's
customers rely extensively on its systems to meet their communication and entertainment needs.

Since GCI's founding in 1979 as a competitive long distance provider, GCI has consistently expanded its product portfolio and facilities to become the leading
integrated communication services provider in its markets. GCI's facilities include redundant and geographically diverse digital undersea fiber optic cable systems
linking its Alaska terrestrial networks to the networks of other carriers in the lower 48 contiguous states. In recent years, GCI expanded its efforts in wireless and
presently operates the only statewide wireless network.
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For the year ended December 31, 2016, GCI generated consolidated revenues of $933.8 million. GCI ended the year with 222,500 wireless subscribers, 140,800
cable modem subscribers and 125,800 basic video subscribers.

The address of GCI's principal executive office is 2550 Denali Street, Suite 1000, Anchorage, Alaska 99503, and its telephone number is (907) 868-5600.

The Transactions

Please refer to the information included in "Questions and Answers" above for a summary of the terms and conditions of the Transactions. For ease of reference,
set forth are illustrative diagrams intended to supplement your understanding of the structure of the Transactions:

The Steps of the Transactions

Following the reclassification, the following four steps will occur in sequence to effect the closing of the Transactions:
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R e rewdiribuifon i s . : R i
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Stpd == === ihe contribuiion I h . i
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Sepd — - -—-. ihe splic-aff i ] I
i ¥
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............. 1
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I Stockholders :
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I one for one basis for all shares of |
GCI Liberty owned by Liberty |

Interactive

(1) Includes Liberty Interactive's 4.00%, 3.75%, 3.50%, 1.75% and 0.75% Exchangeable Debentures. Pursuant to the purchase offer as described in "Q: What
transactions are occurring in connection with the Transactions other than those involved in the reclassification, auto conversion, contribution and split-off?" of

this joint proxy statement/prospectus, on or before the six month anniversary of the redemption date, some amount of the Liberty Charter Exchangeable
Debentures may be purchased by Liberty LLC.

2) Includes stakes of Charter and Liberty Broadband, and subject to certain exceptions, Giggle, LendingTree, Evite and FTD.
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Liberty Interactive Structure Before the Transactions

[ |
Tracking Stock Tracking Stock

LIBERTY

VENTURES

|Charter]

o | G )= 2
| Qite ][ el e e B8

The Reattribution - the Pro Forma Structure

Asset Backed Stock < Assets Asset Backed Stock
Cash

.
¢ LG
. Green Energy Investments

Other Private Assets'd

Tax benelits — stock options

[ © )& )(Hsne) <— | ([ (et s | R ]

: - = Exchangeable Debentures® - v -
[ 'lur:::hi:? ][ Cl]u ][ E ::mimr] +  Net tax attributes from [m ][ QJQQ e ][ GW[‘C ]

Exchangeahles

O

@

3
Q)

On July 5, 2017, Liberty Interactive and HSN entered into an agreement whereby Liberty Interactive will acquire the 62% of HSN it does not already own in an
all-stock transaction that is expected to be completed by the fourth quarter of 2017.

Includes Liberty Interactive's 4.00%, 3.75%, 3.50%, 1.75% and 0.75% Exchangeable Debentures. Pursuant to the purchase offer as described in "Q: What
transactions are occurring in connection with the Transactions other than those involved in the reclassification, auto conversion, contribution and split-off?" of
this joint proxy statement/prospectus, on or before the six month anniversary of the redemption date, some amount of the Liberty Charter Exchangeable
Debentures may be purchased by Liberty LLC.

Sound Ventures, Quid, Brit+Co, Liberty Israel Venture Fund II.

Following the Transactions, the QVC Group common stock will become the only outstanding common stock of Liberty Interactive, and thus will cease to
function as a tracking stock and will effectively become an asset-backed stock, even though Liberty Interactive's tracking stock structure will remain in place
until the Liberty Interactive charter is amended to eliminate the tracking stock specific provisions. Liberty Interactive expects to submit this amended charter for
the approval of the QVC Group stockholders at its 2018 annual meeting of stockholders, which is expected to be held during the second quarter of 2018.
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SELECTED HISTORICAL FINANCIAL DATA OF GCI AND LIBERTY INTERACTIVE
Selected Historical Financial Data of GCI
The following tables present selected historical information related to GCI's financial condition and results of operations, which is presented for each of the years
in the five year period ended December 31, 2016 and the nine months ended September 30, 2017 and 2016. The following data should be read in conjunction with

GClI's consolidated financial statements.

Summary Balance Sheet Data

Sep ber 30, Years Ended December 31,
2017 2016 2015 2014 2013 2012
(amounts in thousands, except per share amounts)
Total assets $ 2,063,290 2,065,939 1,966,940 1,992,761 1,961,536 1,483,415
Long-term debt, including current portion and
net of unamortized discount and deferred
loan fees(1) $ 1,336,489 1,336,772 1,332,738 1,027,061 1,037,462 866,811

Obligations under capital leases, including

current portion $ 52,713 59,647 68,359 76,456 74,605 80,612
Tower obligation, excluding current portion $ 93,842 87,653 — — — —
Total GCI stockholders' equity (deficit) $  (35,576) 22,719 88,263 167,356 157,144 157,178
Dividends declared per common share $ — — — — — —
(@) Long-term debt, including current portion and net of unamortized discount and deferred loan fees have been recast as if GCI had adopted

Accounting Standards Update 2015-03 as of December 31, 2012. See Note 1 included in "Part [I—Item 8—Consolidated Financial Statements
and Supplementary Data" of GCI's Annual Report on Form 10-K for the year ended December 31, 2016, filed with the SEC on March 2, 2017,
for additional information on ASU 2015-03.

Summary Statement of Operations Data

Nine Months Ended
September 30, Years Ended December 31,
2017 2016 2016 2015 2014 2013 2012

(amounts in thousands except per share amounts)

Revenues $ 683,675 701,519 933,812 978,534 910,198 811,648 710,181
Income (loss) before income taxes $ (70,338) 19,703 1,069 (27,213) 69,273 42,684 21,250
Net income (loss) $ (73,095) 12,107 (4,136)  (25,866) 59,244 31,727 9,162
Net income (loss) attributable to non-

controlling interest $ (353) (350) (469) 159 51,687 22,321 (511)
Net income (loss) attributable to GCI

common stockholders $ (72,742) 12,457 (3,667)  (26,025) 7,557 9,406 9,673
Basic net income (loss) attributable to GCI

per common share $ (2.12) 0.33 (0.10) (0.69) 0.18 0.23 0.23
Diluted net income (loss) attributable to GCI

per common share $ (2.12) 0.08 (0.15) (0.69) 0.18 0.23 0.23
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Selected Historical Financial Data of Liberty Interactive

The following tables present selected historical information relating to Liberty Interactive's financial condition and results of operations for the past five years and
the nine months ended September 30, 2017 and 2016. Certain prior period amounts have been reclassified for comparability with the current year presentation. The
following data should be read in conjunction with Liberty Interactive's consolidated financial statements.

Nine months
ended
September 30, Years ended December 31,
2017 2016 2015 2014 2013 2012
Amounts in millions

Summary Balance Sheet Data:
Cash and cash equivalents $ 895 825 2,449 2,306 902 2,291
Investments in available-for-sale securities and other cost

investments $ 2,481 1,922 1,353 1,224 1,313 1,720
Investment in affiliates, accounted for using the equity

method $ 573 581 714 1,119 760 420
Investment in Liberty Broadband measured at fair value $ 4,068 3,161 — — — —
Intangible assets not subject to amortization $ 9,425 9,354 9,485 7,893 8,383 8,424
Noncurrent assets of discontinued operations(1)(2) $ — — 927 514 7,572 7,859
Total assets $ 21,447 20,355 21,180 18,598 24,642 26,223
Long-term debt $ 7,050 7,166 7,481 7,062 6,072 5,873
Deferred income tax liabilities $ 4,015 3,636 3,217 2,681 2,794 2,805
Noncurrent liabilities of discontinued operations(1)(2) $ — — 285 140 1,584 1,878
Total equity $ 7,454 6,861 6,875 5,780 11,435 12,051
Noncontrolling interest in equity of subsidiaries $ 105 89 88 107 4,499 4,489
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Nine months
ended September 30, Years ended December 31,
2017 2016 2016 2015 2014 2013 2012
amounts in millions, except per share amounts

Summary Statement of Operations Data:
Revenue $ 7,060 7,485 10,647 9,989 10,499 10,219 9,888
Operating income (loss) $ 675 596 968 1,116 1,188 1,136 1,163
Interest expense $ (67 (277) (363)  (360) (387) (380)  (466)
Share of earnings (losses) of affiliates, net $ (122 (21) 68)  (178) (19) 2 (20)
Realized and unrealized gains (losses) on financial

instruments, net $ 1,186 942 1,175 114 (57) (22) (81)
Gains (losses) on transactions, net $ 1 9 9 110 74 (1) —
Earnings (loss) from continuing operations(3):

Liberty Interactive Corporation common stock NA NA NA NA NA NA 33

QVC Group common stock $ 354 313 511 674 574 500 291

Liberty Ventures common stock 657 617 743 (43) (36) 27 125

$ 1,011 930 1,254 631 538 527 449

Basic earnings (loss) from continuing operations

attributable to Liberty Interactive Corporation

stockholders per common share(4):
Series A and Series B Liberty Interactive Corporation

common stock NA NA NA NA NA NA —
Series A and Series B QVC Group common stock $ 071 0.59 0.99 1.35 1.10 0.88 0.48
Series A and Series B Liberty Ventures common stock $ 773 4.35 5.54 (0.36) (0.43) 0.37 1.89
Diluted earnings (loss) from continuing operations

attributable to Liberty Interactive Corporation

stockholders per common share(4):
Series A and Series B Liberty Interactive Corporation

common stock $ NA NA NA NA NA NA —
Series A and Series B QVC Group common stock $ 071 0.59 0.98 1.33 1.09 0.86 0.47
Series A and Series B Liberty Ventures common stock(2) $ 7.64 4.28 5.49 (0.36) (0.43) 0.36 1.87

O

On December 11, 2012, Liberty Interactive acquired approximately 4.8 million additional shares of common stock of TripAdvisor, Inc.
(TripAdyvisor) (an additional 4% equity ownership interest), for $300 million, along with the right to control the vote of the shares of
TripAdvisor's common stock and class B common stock Liberty Interactive owns. Following the transaction Liberty Interactive owned
approximately 22% of the equity and 57% of the total votes of all classes of TripAdvisor common stock. On August 27, 2014, Liberty
Interactive completed the spin-off (the TripAdvisor Holdings Spin-Off) of Liberty TripAdvisor. At the time of the TripAdvisor Holdings
Spin-Off, Liberty TripAdvisor was comprised of Liberty Interactive's former interest in TripAdvisor as well as BuySeasons, Inc., Liberty
Interactive's former wholly-owned subsidiary, and corporate level debt. Following the completion of the TripAdvisor Holdings Spin-Off,
Liberty Interactive and Liberty TripAdvisor operate as separate, publicly traded companies, and neither has any stock ownership, beneficial or
otherwise, in the other. The consolidated financial statements of Liberty Interactive have been prepared to reflect Liberty TripAdvisor as
discontinued operations. However, the noncontrolling interest attributable to Liberty Interactive's former ownership interest in TripAdvisor is
included in the noncontrolling interest line item in the consolidated balance sheet from the date of acquisition until the date of completion of the
TripAdvisor Holdings Spin-Off.
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The split-off (the LEXE Split-Off) of Liberty Expedia was effected on November 4, 2016 as a split-off through the redemption of a portion of
LVNTA and LVNTB for shares of Liberty Expedia. The consolidated financial statements of Liberty Interactive have been prepared to reflect
Liberty Interactive's interest in Expedia, Inc. (Expedia) as a discontinued operation.

Includes earnings (losses) from continuing operations attributable to the noncontrolling interests of $39 million, $42 million, $40 million,
$45 million and $63 million for the years ended December 31, 2016, 2015, 2014, 2013 and 2012, respectively.

Basic and diluted earnings per share have been calculated for Liberty Interactive common stock for the periods from May 9, 2006 to August 9,
2012. Basic and diluted earnings per share have been calculated for QVC Group common stock and Liberty Ventures Common Stock
subsequent to August 9, 2012.
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SUMMARY UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS OF GCI LIBERTY

The following tables present summary historical pro forma information of GCI Liberty. The unaudited pro forma information was prepared using the acquisition
method of accounting and is based on the assumption that the Transactions took place as of September 30, 2017 for purposes of the unaudited pro forma balance sheet
and as of January 1, 2016 for purposes of the unaudited pro forma statement of operations. The following data should be read in conjunction with GCI Liberty's
unaudited pro forma condensed combined financial information included herein.

September 30, 2017
Pro Forma
amounts in thousands
Summary Balance Sheet Data:

Cash and cash equivalents $ 231,138
Investments in available-for-sale securities and other cost investments $ 1,950,664
Investment in Liberty Broadband measured at fair value $ 4,067,580
Property and equipment, net $ 1,440,582
Goodwill $ 1,024,902
Total assets $ 10,429,426
Long-term debt $ 2,418,677
Deferred income tax liabilities $ 1,693,865
Total equity $ 5,486,646
Nine months ended Year ended
September 30, December 31,
2017 2016
Pro Forma

amounts in thousands except per
share amounts

Summary Statement of Operations Data:

Revenue $ 682,386 937,269
Operating income (loss) $ (58,492) (69,829)
Interest expense $ (86,752) (111,128)
Share of earnings (losses) of affiliates, net $ (92,082) (32,010)
Realized and unrealized gains (losses) on financial instruments, net $ 1,270,764 1,309,365
Earnings (loss) attributable to GCI Liberty shareholders $ 574,491 694,683
Basic earnings per share attributable to GCI Liberty common shareholders $ 5.24 6.32

Pro Forma Ratio of Combined Fixed Charges and Preference Dividends to Earnings

The following table presents GCI Liberty's pro forma ratio of combined fixed charges and preference dividends to earnings for the periods indicated.

Nine Months
ended Year ended
September 30,  December 31,
2017 2016
Pro forma ratio of combined fixed charges and preference dividends to earnings (1.5) 222

For the purposes of determining the pro forma ratio of combined fixed charges and preference dividends to earnings, fixed charges are defined as interest expense,
net of amounts capitalized,
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capitalized interest, and a portion of rent expense representative of an interest factor. Preference dividends are calculated based on the dividend rate of 5.00% per
annum of the liquidation price of the GCI Liberty Preferred Stock. Earnings are defined as pre-tax income (loss) from continuing operations before adjustment for
minority interests in consolidated subsidiaries or income (loss) from equity investees, plus fixed charges, plus amortization of capitalized interest, plus distributed
income of equity investees, plus a portion of pretax losses of equity investees for which charges arising from guarantees are included in fixed charges, minus interest
capitalized, minus preference security dividend requirements of consolidated subsidiaries, minus minority interest in pretax income of subsidiaries that have not
incurred fixed charges.
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EQUIVALENT AND COMPARATIVE PER SHARE INFORMATION

Presented below is per common share data regarding the income, cash dividends declared and book value of Liberty Ventures Common Stock, Old GCI Common
Stock and GCI Liberty Common Stock on historical consolidated bases. You should read the information below in conjunction with the financial statements and
accompanying notes included in this joint proxy statement/prospectus.

Liberty Ventures Common Stock Historical Per Share Data

This table shows historical per share information for Liberty Ventures Common Stock.

As of and for the As of and for the
nine months ended year ended
September 30, 2017 December 31, 2016
Basic earnings per share attributable to the Ventures Group $ 773 $ 5.69
Diluted earnings per share attributable to the Ventures Group $ 7.64 $ 5.64
Cash dividends per share — —
Book value per share $ 30.03 § 22.49
Old GCI Common Stock Historical Per Share Data
This table shows historical per share information for Old GCI Common Stock.
As of and for the As of and for the
nine months ended year ended
September 30, 2017 December 31, 2016
Basic net loss per Class A common share $ 2.12) $ (0.10)
Basic net loss per Class B common share $ (2.12) § (0.10)
Diluted net loss per Class A common share $ 2.12) $ (0.15)
Diluted net loss per Class B common share $ (2.12) § (0.15)
Cash dividends per share — —
Book value per share $ 0.99) $ 0.63

GCI Liberty Common Stock Pro Forma Per Share Data

This table shows pro forma per share information for GCI Liberty Common Stock after giving effect to the Transactions.

As of and for the As of and for the
nine months ended year ended
September 30, 2017 December 31, 2016

Pro forma basic earnings per share attributable to GCI Liberty Common

Stock $ 524 $ 6.32
Cash dividends per share — —
Pro forma book value per share $ 50.81 N/A
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The above pro forma earnings per share data was calculated by dividing pro forma net earnings (loss) attributable to GCI Liberty common shareholders per the pro
forma condensed combined statements of operations by 108 million common shares, which is the aggregate number of shares of Series A and Series B common stock
that would have been issued if the Transactions had occurred on October 27, 2017. The pro forma book value per share information was calculated by dividing total
combined pro forma GCI Liberty equity per the pro forma condensed combined balance sheet by 108 million common shares outstanding.
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COMPARATIVE PER SHARE MARKET PRICE AND DIVIDEND INFORMATION
Liberty Interactive Market Price

On October 3, 2014, Liberty Interactive reattributed from the Interactive Group to the Ventures Group approximately $1 billion in cash and its digital commerce
businesses, including Backcountry.com, Inc., Bodybuilding.com, LLC, CommerceHub (then, Commerce Technologies, Inc.), Provide Commerce, Inc. and Evite.
Subsequent to the reattribution, the Interactive Group is now referred to as the QVC Group. In connection with the reattribution, the Liberty Interactive tracking stock
trading symbol "LINTA" was changed to "QVCA" and the "LINTB" tracking stock trading symbol was changed to "QVCB," effective October 7, 2014. Effective
June 4, 2015, the name of the "Liberty Interactive common stock" was changed to the "QVC Group common stock." In connection with the LEXE Split-Off, Liberty
Interactive redeemed (i) 0.4 of each outstanding share of LVNTA and LVNTB for 0.4 of a share of Liberty Expedia Series A and Series B common stock, respectively,
at 5:00 p.m., New York City time, on November 4, 2016. Accordingly, the high and low sales prices of LVNTA and LVNTB have been retroactively restated in the
table below. Each series of Liberty Interactive's common stock trades on the Nasdaq Global Select Market. The following table sets forth the range of high and low
sales prices of shares of Liberty Interactive's common stock for the periods indicated.

QVC Group
Series A Series B
(QVCA) (QVCB)
High Low High Low

2015
First quarter § 2973  27.03 30.10 2745
Second quarter $ 29.70 27.01 30.06 2791
Third quarter § 31.62 2472 30.75 25.80
Fourth quarter $ 2871 2501 2826 26.02
2016
First quarter $ 2697 2251 30.62 2440
Second quarter § 2725 23.01 26.98  24.02
Third quarter $§ 27.06 1842 26.69 19.00
Fourth quarter § 2233 17.88  24.10 17.78
2017
First quarter $ 20.88 17.24  22.05 17.62
Second quarter $ 2494 19.81 24.93 19.40
Third quarter $§ 2600 2090 2510 21.14
October 1—December 20 $ 2673 2079 26.00 20.93
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Liberty Ventures

Series A Series B
(LVNTA) (LVNTB)
High Low High Low

2015

First quarter $ 3831 31.64 37.88  33.60
Second quarter $ 41.06 35.13 40.62 3442
Third quarter $ 39.57 3208 40.70 35.46
Fourth quarter $ 41.03 3596 4224  39.08
2016

First quarter $ 4022 2924 36.83 33.14
Second quarter $ 36.55 3097  36.72  34.36
Third quarter (July 1—July 22) $ 3859 3276 37.87 3733
Third quarter (July 23—September 30)(1) $ 4080 36.09 39.80  38.05
Fourth quarter (October |—November 4) $ 4137 3840 41.57 39.29
Fourth quarter (November 5—December 31)(2) $ 4174 3654 4194 3693
2017

First quarter $ 4517 36.69 46.61 38.61
Second quarter $ 5593 4413 56.33 53.33
Third quarter $§ 6241 5056 59.88  51.80
October 1—December 20 $ 5990 5243 59.88  59.88

(e) Liberty Interactive effected the spin-off of CommerceHub on July 22, 2016 as a pro-rata dividend of shares of CommerceHub to the
stockholders of Liberty Ventures Common Stock.

2) Liberty Interactive effected the LEXE Split-Off on November 4, 2016 as a redemption of Liberty Ventures Common Stock for shares of Liberty
Expedia.

As of April 3, 2017, the last trading day prior to the public announcement of the Transactions, LVNTA closed at $44.51 and LVNTB closed at $44.86. As of
December 20, 2017, the most recent practicable date prior to the mailing of this joint proxy statement/prospectus, LVNTA closed at $55.56 and LVNTB closed at
$59.88.

GCI Market Price

Shares of GCI Class A Common Stock are traded on the Nasdaq Global Select Market under the symbol GNCMA. Shares of GCI Class B Common Stock are
eligible for quotation on the OTC Markets under the symbol GNCMB, but are not actively traded. The following table sets forth the high and low sales price for Old
GCI Common Stock for the periods indicated. With respect to shares of GCI Class B Common Stock, this information represents inter-dealer prices without dealer
mark-ups,
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mark-downs or commissions, and may not be indicative of the value of the common stock or the existence of an active market.

Class A Class B
High Low High Low

2015

First quarter $§ 1657 12.79 16.11 13.96
Second quarter $§ 1756 14.75 17.00  15.50
Third quarter $§ 2031 15.80  19.15 15.71
Fourth quarter $ 2244 1600 1738 16.73
2016

First quarter $ 20.23 16.41 19.40 17.70
Second quarter § 18.75 14.12 16.95 16.95
Third quarter $§ 1725 1226 1355 1355
Fourth quarter $§ 19.55 13.44 16.50 15.50
2017

First quarter $§ 2234 17.50  20.85  20.65
Second quarter $ 3839 2035 38.05 31.61
Third quarter § 43.63 3579 43.08 36.05
October 1—December 20 $ 4295 3852 4246  39.00

As of April 3, 2017, the last trading day prior to the public announcement of the Transactions, shares of GCI Class A Common Stock closed at $20.56 and shares
of GCI Class B Common Stock closed at $20.85. As of December 20, 2017, the most recent practicable date prior to the mailing of this joint proxy
statement/prospectus, shares of GCI Class A Common Stock closed at $39.70 and shares of GCI Class B Common Stock closed at $40.58.

Dividends

Liberty Interactive has not paid any cash dividends on shares of Liberty Ventures Common Stock. In addition, until the completion of the split-off, Liberty
Interactive has agreed not to declare or pay any cash dividend or make any other cash distribution with respect to shares of Liberty Ventures Common Stock.

GCT has not paid any cash dividends on shares of its common stock. In addition, under the terms of the reorganization agreement, except for certain exceptions,
GCI has agreed not to (i) declare or pay any dividend or make any other distribution (whether payable in cash, stock, property or a combination thereof) with respect to
any shares of Old GCI Common Stock, (ii) reclassify, combine, split or subdivide shares of Old GCI Common Stock, or (iii) redeem, purchase or otherwise acquire any
equity interests in GCI or any of its subsidiaries.

GCI Liberty currently intends to retain future earnings, if any, following the Transactions to finance the expansion of its businesses. As a result, GCI Liberty does
not expect to pay any cash dividends in the foreseeable future. All decisions regarding the payment of dividends by GCI Liberty will be made by the GCI Liberty
Board, from time to time, in accordance with applicable law.
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RISK FACTORS

In addition to the other information incorporated by reference or included in this joint proxy statement/prospectus, including the matters addressed in "Cautionary
Statement Concerning Forward-Looking Statements" below, you should carefully consider the risks associated with each of the businesses of GCI and those of Liberty
Interactive applicable to the contributed Ventures assets because these risks will also affect the combined company following the completion of the Transactions. These risks
can be found in the Annual Report on Form 10-K for the year ended December 31, 2016 and Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017, June 30,
2017 and September 30, 2017 of GCI, and the Annual Report on Form 10-K for the year ended December 31, 2016 and Quarterly Reports for the quarters ended March 31,
2017 and June 30, 2017 of Liberty Interactive, each of which is filed with the SEC and incorporated by reference into this joint proxy statement/prospectus and the other
documents incorporated by reference into this joint proxy statement/prospectus. For more information, see "Additional Information—Where You Can Find More Information."”

If any of the following risks and uncertainties described below develop into actual events, these events could have a material adverse effect on the business, financial
condition or results of operations of (a) prior to the completion of the Transactions, Liberty Interactive and/or GCI, as applicable, and (b) after the completion of the
Transactions, the combined company. In addition, past financial performance may not be a reliable indicator of future performance, and historical trends should not be used to
anticipate results or trends in future periods. The risks described below are not the only risks and uncertainties faced by GCI Liberty with respect to its businesses and/or
Liberty Interactive and/or GCI with respect to the Transactions. Additional risks and uncertainties not presently known to GCI, Liberty Interactive and/or GCI Liberty, or risks
and uncertainties such parties deem immaterial, may also impair such parties' business operations.

Risks Relating to the Completion of the Transactions

The Transactions are subject to a number of conditions, and may not be completed on the terms or timeline currently contemplated, or at all.

The completion of the Transactions is subject to certain conditions, including the receipt of the requisite stockholder approvals described herein, the expiration or
termination of any applicable waiting period under the HSR Act, the receipt of requisite FCC approval and any applicable state regulatory approvals, the receipt by each party
of a tax opinion from its tax counsel stating that, in the opinion of such counsel, the Transactions will receive certain intended tax treatment, and other customary closing
conditions. For additional information about the conditions to the closing of the Transactions, see "Information About the Transactions—The Reorganization Agreement—
Conditions to the Completion of the Transactions." Liberty Interactive and GCI cannot assure that the Transactions will be completed on the terms or timeline currently
contemplated, or at all. Many of the conditions to the closing of the Transactions are not within the control of Liberty Interactive or GCI, and neither party can predict when or if
these conditions will be satisfied. The failure to meet all of the conditions required by the reorganization agreement could delay the closing of the Transactions for a significant
period of time or prevent it from occurring. Any delay in the completion of the Transactions could cause the combined company not to realize some or all of the benefits Liberty
Interactive and GCI expect to achieve if the Transactions are completed within the expected timeframe.

The conversion ratios of the GCI Liberty Class A-1 Common Stock and GCI Liberty Class B-1 Common Stock in the auto conversion are fixed and will not be
adjusted to reflect stock price changes of either Liberty Interactive or GCI prior to the auto conversion.

Following the auto conversion, each share of GCI Liberty Class A-1 Common Stock and GCI Liberty Class B-1 Common Stock will be converted into the right to receive
(1) 0.63 of a share of GCI Liberty Class A Common Stock and (ii) 0.2 of a share of GCI Liberty Preferred Stock. Based on a
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reference price of LVNTA of $43.65 per share (which was the closing price on February 4, 2017) and an initial liquidation price of $25.00 per share of GCI Liberty Preferred
Stock, such conversion ratios represent aggregate consideration of $32.50 per share in respect of Old GCI Common Stock, comprised of $27.50 per share in GCI Liberty

Class A Common Stock and $5.00 per share in GCI Liberty Preferred Stock. While these conversion ratios will be adjusted in certain limited circumstances, including a
reclassification, recapitalization, stock split, stock dividend or distribution, or other similar transactions involving the capital stock of Liberty Interactive or GCI, the conversion
ratios will not be adjusted for changes in the market price of Liberty Ventures Common Stock, Old GCI Common Stock or Reclassified GCI Liberty Common Stock.

Changes in the price of LVNTA prior to the closing of the Transactions will affect the market value of the Transaction Consideration. Stock price changes may result from
a variety of factors (many of which are beyond the control of Liberty Interactive and GCI), including the following:

. changes in the respective businesses, operations, assets, liabilities and prospects of GCI and the contributed Ventures assets;

. changes in market assessments of the business, operations, financial position and prospects of GCI and the contributed Ventures assets;

. market assessments of the likelihood that the Transactions will be completed;

. interest rates, general market and economic conditions and other factors generally affecting the prices of LVNTA, GCI Class A Common Stock and GCI Class B

Common Stock;
. federal, state and local legislation, governmental regulations and legal developments in the businesses in which Liberty Interactive and GCI operate; and
. other factors beyond the control of Liberty Interactive or GCI, including those described under this heading "Risk Factors."

The price of shares of LVNTA at the closing of the Transactions may vary from the price of shares of LVNTA on the date the reorganization agreement was executed, on
the date of this joint proxy statement/prospectus and on the date of the special meetings of each of Liberty Interactive and GCI. As a result, the market value of the Transaction
Consideration represented by the conversion ratios in connection with the auto conversion will also vary. For example, based on the range of closing prices of shares of LVNTA
during the period from April 3, 2017, the last trading day before public announcement of the Transactions, through December 20, 2017, the latest practicable date before the
date of this joint proxy statement/prospectus, the Transaction Consideration represented a market value per share of Old GCI Common Stock ranging from a low of $32.80 to a
high of $44.32.

Because the Transactions will be completed, if at all, after the date of the special meetings, at the time of the GCI special meeting, the exact market value of the shares of

GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock that the GCI shareholders will receive upon completion of the Transactions cannot be determined at this
time.

Therefore, while the number of shares of GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock to be issued per share of Old GCI Common Stock is fixed,
GCI shareholders cannot be sure of the market value of the consideration they will receive upon completion of the Transactions.

GCI shareholders will be diluted by the Transactions.
The Transactions will dilute the ownership position of GCI shareholders in GCI Liberty as compared to their current ownership stake in GCI. Based upon the number of
outstanding shares of Liberty Ventures Common Stock on the Liberty Interactive record date, and upon the number of outstanding shares of Old GCI Common Stock on the

GClI record date, upon the completion of the
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Transactions, it is expected that former GCI shareholders will own an approximate 25.9% equity interest and 16.8% voting interest in GCI Liberty (including 21.8% of the GCI
Liberty Class A Common Stock, 0% of the GCI Liberty Class B Common Stock and 100% of the GCI Liberty Preferred Stock, in each case, outstanding immediately
following the completion of the Transactions), and former Liberty Ventures stockholders will own an approximate 74.1% equity interest and 83.2% voting interest in GCI
Liberty (including 78.2% of the GCI Liberty Class A Common Stock, 100% of the GCI Liberty Class B Common Stock and 0% of the GCI Liberty Preferred Stock, in each
case, outstanding immediately following the completion of the Transactions). Consequently, GCI shareholders, as a general matter, will have less influence over the
management and policies of GCI Liberty after the completion of the Transactions than they currently exercise over the management and policies of GCI.

The shares of Reclassified GCI Liberty Common Stock and GCI Liberty Capital Stock to be received by GCI shareholders and Liberty Ventures stockholders as a
result of the Transactions will have rights different from the shares of Old GCI Common Stock and Liberty Ventures Common Stock.

Upon completion of the Transactions, (i) GCI shareholders will no longer hold shares of Old GCI Common Stock but will instead hold, following the reclassification,
shares of Reclassified GCI Liberty Common Stock and, following the auto conversion, GCI Liberty Class A Common Stock and GCI Liberty Preferred Stock, and (ii) Liberty
Ventures stockholders will no longer hold shares of Liberty Ventures Common Stock but will instead hold shares of GCI Liberty Class A Common Stock and GCI Liberty
Class B Common Stock. The rights of shareholders in the combined company will be governed by the terms of the restated GCI Liberty articles and by the corporate law of
Alaska. The terms of the restated GCI Liberty articles are in some respects different from the terms of the GCI articles (as defined below) and the Liberty Interactive charter.
See the section entitled "Comparison of Shareholders' Rights" for a discussion of the different rights associated with the Old GCI Common Stock and the Liberty Ventures
Common Stock, on the one hand, and the GCI Liberty Capital Stock, on the other hand. In addition, as a result of the Transactions, holders of GCI Class B Common Stock,
which have 10 votes per share currently, will receive shares of GCI Liberty Class A Common Stock, which will have only 1 vote per share, and GCI Liberty Preferred Stock,
which will have only one-third vote per share.

GCI Liberty cannot be certain that an active trading market for the GCI Liberty Preferred Stock will develop or be sustained after the completion of the Transactions.

There can be no assurance that an active trading market will develop or be sustained for the GCI Liberty Preferred Stock following the completion of the Transactions. In
the absence of an active trading market for such securities, shareholders may be unable to liquidate an investment in such securities. Because there has not been a public market
for the newly issued GCI Liberty Preferred Stock, the initial trading prices of the GCI Liberty Preferred Stock will be determined by the market, and no assurance can be given
as to whether these shares will trade at or above their liquidation price.

Failure to complete the reincorporation merger would result in the dividend rate of the GCI Liberty Preferred Stock remaining at 5%.

The dividend rate on the GCI Liberty Preferred Stock is initially 5% and will not increase to 7% unless and until the reincorporation merger is completed. The
reincorporation merger will be subject to the approval by a majority of the shares of each outstanding class of GCI Liberty Capital Stock following the completion of the
Transactions. Although the Duncan voting agreement (as defined below), Stanton voting agreement (as defined below) and Malone voting agreement all provide for the
respective parties thereto to vote in favor of the reincorporation merger, no assurance can be given than the requisite shareholder approvals will ultimately be obtained. Failure
to obtain such approval
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would result in the dividend rate on the GCI Liberty Preferred Stock remaining at 5%. This uncertainty may impact the initial trading prices of the GCI Liberty Preferred Stock
following the completion of the Transactions.

Liberty Interactive and GCI expect to incur significant costs and expenses in connection with the Transactions.

Liberty Interactive and GCI expect that they will incur certain nonrecurring costs in connection with the consummation of the Transactions, including advisory, legal and
other transaction costs. A majority of these costs have already been incurred or will be incurred regardless of whether the Transactions are completed. While many of the
expenses that will be incurred, by their nature, are difficult to estimate accurately at the present time, management of Liberty Interactive and GCI continue to assess the
magnitude of these costs, and additional unanticipated costs may be incurred in connection with the Transactions. Although Liberty Interactive and GCI expect that the
realization of benefits related to the Transactions will offset such costs and expenses over time, no assurances can be made that this net benefit will be achieved in the near term,
or at all.

The announc t and pendency of the Transactions could divert the attention of igement and cause disruptions in the businesses of GCI and Liberty
Interactive, which could have an adverse effect on the business and financial results of both GCI and Liberty Interactive.

Liberty Interactive and GCI are unaffiliated companies that are currently operated independently of each other. Management of both GCI and Liberty Interactive may be
required to divert a disproportionate amount of attention away from their respective day-to-day activities and operations, and devote time and effort to consummating the
Transactions. The risks, and adverse effects, of such disruptions and diversions could be exacerbated by a delay in the completion of the Transactions. These factors could
adversely affect the financial position or results of operations of Liberty Interactive and GCI, regardless of whether the Transactions are completed.

GCl1 is subject to contractual restrictions while the Transactions are pending, which could adversely affect GCI's business.

The reorganization agreement imposes certain restrictive interim covenants on GCI. For instance, the consent of Liberty is required in respect of, among other things,
amendments to GCI's organizational documents, share repurchases, certain actions relating to material contracts, certain employee benefit changes, limitations on capital
expenditures and limitations on dispositions, payments of dividends, and certain issuances of shares of Old GCI Common Stock. These restrictions may prevent GCI from
taking certain actions before the closing of the Transactions or the termination of the reorganization agreement, including making certain acquisitions or otherwise pursuing
certain business opportunities, or making certain changes to its capital stock, that the GCI Board may deem beneficial.

Liberty Interactive is subject to contractual restrictions while the Transactions are pending, which could adversely affect Liberty Interactive's business.

Although less restrictive than those imposed on GCI, the reorganization agreement does impose certain restrictive interim covenants on Liberty Interactive. For instance,
the consent of GCI is required in respect of, among other things, amendments to Liberty Interactive's organizational documents, certain payments of dividends with respect to
the Liberty Ventures Common Stock and certain issuances of shares of Liberty Ventures Common Stock. These restrictions may prevent Liberty Interactive from taking certain

actions before the closing of the Transactions or the termination of the reorganization agreement, including completing certain capital raising activities.
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Failure to complete the Transactions could adversely affect the stock prices and the future business and financial results of Liberty Interactive and GCI.

If the Transactions are not completed for any reason, including as a result of the Liberty Ventures stockholders or the GCI shareholders failing to approve the necessary
proposals, the ongoing businesses of Liberty Interactive or GCI may be adversely affected and, without realizing any of the benefits of having completed the Transactions,

Liberty Interactive and GCI will be subject to numerous risks, including the following:

. Liberty Interactive or GCI being required, under certain circumstances, to pay the other party a termination fee in connection with the termination of the
reorganization agreement;

. each of Liberty Interactive and GCI having to pay substantial costs relating to the Transactions, such as legal, accounting, financial advisor, filing, printing and
mailing fees and integration costs that have already been incurred or will continue to be incurred until the closing of the Transactions;

. Liberty Interactive and GCI experiencing negative reactions from the financial markets, including negative impacts on the Liberty Ventures Common Stock or
0Old GCI Common Stock prices, respectively, or from their respective customers, regulators and employees;

. Liberty Interactive and GCI having had to comply with restrictions on the conduct of their respective businesses or prior to the completion of the Transactions, as
set forth in the reorganization agreement;

. the management of each of Liberty Interactive and GCI focusing on the Transactions without realizing any of the benefits of having the Transactions completed;
and
. reputational harm due to the adverse perception of any failure to successfully complete the Transactions.

If the Transactions are not completed, Liberty Interactive and GCI cannot assure their respective stockholders and shareholders that these risks will not materialize and
will not materially affect the business, financial results and stock prices of the Liberty Ventures Common Stock or Old GCI Common Stock.

The reorganization agr ent ¢ ins provisions that could discourage a potential competing acquiror of either GCI or Liberty Interactive (solely with respect to the
Ventures Group), or could result in any competing proposal being at a lower price than it otherwise might be.

Pursuant to the reorganization agreement, Liberty Interactive (solely with respect to the Ventures Group or certain substantial investments in Liberty Ventures Common
Stock) and GCI may not solicit alternative transaction proposals, and they may not engage in any negotiations or discussions with respect to any such alternative transaction
proposal unless their respective board of directors receives a bona fide alternative transaction proposal that did not result from a breach of such party's non-solicitation
obligations and which such party's board of directors determines to be, or to be reasonably likely to lead to, a superior proposal, and the failure to take such action would violate
the directors' fiduciary duties, subject to the terms and conditions of the reorganization agreement.

Neither party may terminate the reorganization agreement to enter into a superior transaction. However, subject to the terms of the reorganization agreement, either party's
board of directors may make an adverse recommendation change following the receipt of a superior proposal and recommend that its respective stockholders vote against the
Transactions, provided that such party complies with its non-solicitation obligations in all material respects. In the case of such an adverse recommendation change by either
GCI or Liberty Interactive, the other party may terminate the reorganization
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agreement and receive a termination fee (which, in the case of such a fee payable by GCI, will be $40 million, and, in the case of such a fee payable by Liberty Interactive, will
be $65 million).

These provisions could discourage a potential competing acquiror that might have an interest in acquiring all or a significant part of GCI or Liberty Interactive (solely with
respect to the Ventures Group or certain substantial investments in the Liberty Ventures Common Stock) from considering or proposing such an acquisition, even if it were
prepared to pay consideration with a higher per share cash or market value than that market value proposed to be received or realized in connection with the Transactions, or
might result in a potential competing acquiror proposing to pay a lower price than it might otherwise have proposed to pay because of the added expense of the termination fee.

The Duncan voting agr. t, the Si voting agr t and the Malone voting agreement could discourage a potential competing acquiror of either Liberty
Interactive (with respect to the Ventures Group) or GCI, or could result in any competing proposal being at a lower price than it might otherwise be.

In connection with the reorganization agreement, on April 4, 2017, Liberty Interactive and GCI entered into the Duncan voting agreement with the Duncan parties (as
defined below) with respect to the Duncan parties' shares of GCI Class B Common Stock (including any shares of GCI Class B Common Stock acquired after the execution of
such agreement and any shares received upon reclassification, exchange or conversion of all such shares). As of the GCI record date, the Duncan parties collectively beneficially
owned approximately 39.4% of the outstanding shares of GCI Class B Common Stock (collectively representing, in the aggregate, approximately 18.9% of the total voting
power represented by the GCI Class A Common Stock and the GCI Class B Common Stock outstanding on the GCI record date). Pursuant to the terms of the Duncan voting
agreement, the Duncan parties agreed, until the earliest of (i) the termination of the reorganization agreement in accordance with its terms, (ii) the consummation of the
reincorporation merger, and (iii) the twelve month anniversary of the date on which the split-off occurs, to vote all such shares of GCI Class B Common Stock beneficially
owned by the Duncan parties (including any shares of GCI Class B Common Stock acquired after the execution of such agreement and any shares received upon
reclassification, exchange or conversion of all such shares) for the proposals relating to the Transactions at any meeting of GCI shareholders called to vote upon the
Transactions, for the reincorporation merger at any meeting of GCI Liberty shareholders called to vote upon the reincorporation merger, and against any alternative transaction
proposal for GCI or any agreement relating thereto.

Also in connection with the reorganization agreement, on April 4, 2017, Liberty Interactive and GCI entered into the Stanton voting agreement with the Stanton parties (as
defined below) with respect to the Stanton parties' shares of Old GCI Common Stock (including any shares of Old GCI Common Stock and GCI Liberty Capital Stock acquired
after the execution of such agreement and any shares received upon reclassification, exchange or conversion of all such shares). As of the GCI record date, the Stanton parties
collectively beneficially owned approximately 3.8% of the outstanding shares of GCI Class A Common Stock and approximately 47.1% of the outstanding shares of GCI
Class B Common Stock (collectively representing, in the aggregate, approximately 24.6% of the total voting power represented by the GCI Class A Common Stock and the GCI
Class B Common Stock outstanding on the GCI record date). Pursuant to the terms of the Stanton voting agreement, the Stanton parties agreed, until the earliest of (i) the
termination of the reorganization agreement in accordance with its terms, (ii) the consummation of the reincorporation merger, (iii) the six month anniversary of any meeting of
the shareholders of GCI Liberty at which the reincorporation merger is presented for approval and (iv) the twelve month anniversary of the date on which the split-off occurs, to
vote all such shares of Old GCI Common Stock beneficially owned by the Stanton parties (including any shares received upon reclassification, exchange or conversion of such
shares and any shares of GCI acquired after the execution date of the Stanton voting agreement) for the proposals relating to the Transactions at any meeting of GCI
shareholders called to vote upon the Transactions, for the
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reincorporation merger at any meeting of GCI Liberty shareholders called to vote upon the reincorporation merger, and against any alternative transaction proposal for GCI or
any agreement relating thereto.

Also in connection with the reorganization agreement, on April 4, 2017, Liberty Interactive and GCI entered into the Malone voting agreement with the Malone parties
with respect to the Malone parties' shares of LVNTB (including any shares of LVNTB acquired after the execution of the agreement and any shares received upon
reclassification, exchange or conversion of all such shares). As of the Liberty Interactive record date, the Malone parties collectively beneficially owned approximately 93.1%
of the outstanding shares of LVNTB (collectively representing, in the aggregate, approximately 31.9% of the total voting power represented by the Liberty Ventures Common
Stock outstanding on the Liberty Interactive record date). Pursuant to the terms of the Malone voting agreement, the Malone parties agreed, until the earliest of (i) the
termination of the reorganization agreement in accordance with its terms, (ii) the consummation of the reincorporation merger, and (iii) the twelve month anniversary of the date
on which the split-off occurs, to vote all such shares of LVNTB beneficially owned by the Malone parties (including any shares received upon reclassification, exchange or
conversion of such shares) in favor of the split-off and the reincorporation merger and against any alterative transaction proposal for the Liberty Ventures Common Stock or any
agreement relating thereto.

The existence of these agreements could discourage a potential competing acquiror that might have an interest in acquiring all or a significant part of GCI or the Ventures
Group (or a substantial investment in Liberty Ventures Common Stock).

The pendency of the Transactions could adversely affect the businesses and operations of GCI.

In connection with the pendency of the Transactions, some customers or vendors of GCI may delay or defer decisions, which could adversely affect the revenues, earnings,
funds from operations, cash flows and expenses of GCI, regardless of whether the Transactions are completed. Similarly, current and prospective employees of GCI may
experience uncertainty about their future roles with GCI Liberty following the Transactions, which may materially adversely affect the ability of GCI to attract and retain key
personnel during the pendency of the Transactions. In addition, due to certain operating covenants set forth in the reorganization agreement, GCI may be unable (without
Liberty Interactive's prior written consent), during the pendency of the Transactions, to pursue certain actions, even if such actions would prove beneficial.

GCI Liberty may incur material costs as a result of the Transactions and its separation from Liberty Interactive, and GCI Liberty may be unable to make, on a timely
or cost-effective basis, the changes necessary to operate the combined businesses of GCI and the contributed Ventures assets.

GCI Liberty will incur costs and expenses not previously incurred as a result of the Transactions and its separation from Liberty Interactive. These increased costs and
expenses may arise from various factors, including more complex financial reporting, increased costs associated with complying with the federal securities laws (including
compliance with the Sarbanes-Oxley Act of 2002 (Sarbanes-Oxley)), tax administration and human resources related functions. Although Liberty Media will continue to
provide many of these services for GCI Liberty under the Services Agreement, GCI Liberty cannot assure you that the Services Agreement will continue or that these costs will
not be material to GCI Liberty's business.

Prior to the split-off, the contributed Ventures assets are operated by Liberty Interactive as part of its broader corporate organization and the business of GCI is operated by
GCI's management. Liberty Interactive's senior management oversees the strategic direction of the businesses of the contributed Ventures assets and Liberty Interactive (directly

and through its services agreement with Liberty Media)
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performs various corporate functions in respect of the businesses of the contributed Ventures assets, including, but not limited to:

. selected human resources related functions;

. tax administration;

. selected legal functions (including compliance with Sarbanes-Oxley), as well as external reporting;
. treasury administration, investor relations, internal audit and insurance functions; and

. selected information technology and telecommunications services.

Following the completion of the Transactions, neither Liberty Interactive nor Liberty Media will have any obligation to provide any functions to GCI Liberty other than
those services that will be provided by Liberty Media pursuant to the Services Agreement between GCI Liberty and Liberty Media. If, once GCI Liberty's services agreement
terminates, GCI Liberty does not have in place its own systems and business functions, GCI Liberty does not have agreements with other providers of these services or GCI
Liberty is not able to make these changes cost effectively, GCI Liberty may not be able to operate its business effectively and its profitability may decline. If Liberty Media
does not continue to perform effectively the services to be provided to GCI Liberty under the Services Agreement, GCI Liberty may not be able to operate its business
effectively after the split-off.

GCI Liberty may not realize the potential benefits from the Transactions in the near term or at all.

In this joint proxy statement/prospectus, GCI and Liberty Interactive have described anticipated strategic and financial benefits GCI Liberty expects to realize as a result of
the Transactions. See "Information About the Transactions—Liberty Interactive's Purpose and Reasons for the Transactions; Recommendations of the Liberty Interactive
Board" and "Information About the Transactions—GCI's Purpose and Reasons for the Transactions and Other Proposals; Recommendation of the GCI Board; Fairness of the
Transactions." In particular, Liberty Interactive and GCI believe that the Transactions will better position GCI Liberty to take advantage of business opportunities, strategic
alliances and other acquisitions through GCI Liberty's enhanced acquisition currency. GCI Liberty also expects the Transactions to enable it to provide its employees with more
attractive equity incentive awards. However, no assurance can be given that the market will react favorably to the Transactions or that the current discount applied by the market
to the Liberty Ventures Common Stock will not be applied to the GCI Liberty Common Stock or the GCI Liberty Preferred Stock, thereby causing GCI Liberty's equity to not
be as attractive to its employees as well as any potential acquisition counterparties. In addition, no assurance can be given that any investment, acquisition or other strategic
opportunities will become available following the Transactions on terms that GCI Liberty finds favorable or at all. Given the added costs associated with the completion of the
Transactions, including the increased accounting, legal and other compliance costs of the combined businesses of the contributed Ventures assets and GCI, GCI Liberty's failure
to realize the anticipated benefits of the Transactions in the near term or at all could adversely affect GCI Liberty.

If the auto conversion is not effected by the outside date (unless extended under certain circumstances), either Liberty Interactive or GCI may terminate the
reorganization agreement.

Either Liberty Interactive or GCI may terminate the reorganization agreement if the auto conversion has not been consummated by the outside date, subject to an extension
by either Liberty Interactive or GCI until no later than October 4, 2018, if the only closing condition(s) that have not been met are the conditions relating to the receipt of
antitrust approvals, the receipt of FCC or RCA regulatory approvals, the receipt of tax opinions or the absence of a 40 Act event (as described below). However, this termination
right will not be available to a party if that party failed to fulfill its
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obligations under the reorganization agreement and that failure was the cause of, or resulted in, the failure to effect the auto conversion. No termination fee is payable by either
party for a termination under this circumstance, unless certain conditions relating to an entry into an agreement relating to an alternative transaction proposal are met. For more
information, see "Information About the Transactions—The Reorganization Agreement—Termination of the Reorganization Agreement." If the reorganization agreement
terminates, expected benefits of the Transactions would not materialize, and no assurance can be given as to the impact of any such termination on the market prices of the Old
GCI Common Stock or the Liberty Ventures Common Stock.

Some of the directors and executive officers of Liberty Interactive and directors and executive officers of GCI have interests in seeing the Transactions completed that
are different from, or in addition to, those of the other Liberty Interactive stockholders and GCI shareholders.

Certain of the directors and executive officers of Liberty Interactive and GCI have interests relating to the Transactions that are different from other Liberty Interactive
stockholders and GCI shareholders. Some of these interests include:

. Mr. Malone is the Chairman of the Board and a director of Liberty Interactive and the beneficial owner of (i) 94.7% of the outstanding LVNTB shares
outstanding as of the record date for the Liberty Interactive special meeting and (ii) 33.0% of the aggregate voting power represented by the Liberty Ventures
Common Stock outstanding as of the Liberty Interactive record date. Under the Malone voting agreement, Mr. and Mrs. Malone are also entitled to certain
indemnification rights and expense reimbursement from Liberty Interactive. See "Information About the Transactions—Agreements with Stockholders of
Liberty Interactive and Shareholders of GCI—Agreement with Stockholders of Liberty Interactive—The Malone Voting Agreement."

. Certain current executive officers of Liberty Interactive will also serve as executive officers of the combined company immediately following the completion of
the Transactions. For example, Mr. Malone will serve as Chairman of the Board and a director of GCI Liberty and Mr. Maffei will serve as President, Chief
Executive Officer and a director of GCI Liberty immediately following the completion of the Transactions. Each of Mr. Malone and Mr. Maffei currently hold
such positions at Liberty Interactive.

. Mr. Zinterhofer is a Founding Partner of Searchlight Capital Partners (Searchlight Capital). In connection with the Searchlight Note issued to Searchlight
Investor (together with Searchlight Capital and its affiliates, Searchlight), which is an affiliate of Searchlight Capital, on February 2, 2015, GCI entered into a
stock appreciation rights agreement pursuant to which GCI issued to Searchlight Investor the Searchlight SARs. Each Searchlight SAR entitles Searchlight
Investor to receive, upon exercise, an amount payable at GCI's election in either cash or shares of GCI Class A Common Stock equal in value to the Appreciation
Value. The instrument is exercisable on the fourth anniversary of the grant date and will expire eight years from the date of grant. In the event of a change of
control transaction on or prior to the fourth anniversary of the grant date, GCI is required to pay Searchlight Investor the Appreciation Value of the Searchlight
SARs in cash. The Transactions will constitute a change of control transaction as contemplated by the stock appreciation rights agreement. The Searchlight Note
is expected to be paid off or refinanced in connection with the closing of the Transactions using a combination of cash, capacity under GCI LLC's revolver, or
new borrowing.

. Mr. Duncan, Chief Executive Officer of GCI, will also serve as a director of the combined company immediately following the completion of the Transactions.
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For a more detailed discussion of these interests, see "Information About the Transactions—Interests of Certain Persons of Liberty Interactive in the Transactions" and
"Information About the Transactions—Interests of Certain Persons of GCI in the Transactions."

Following the Transactions, GCI Liberty may be unable to retain key employees.

The success of GCI Liberty following the completion of the Transactions will depend in part upon its ability to retain key GCI employees. Key employees may depart
either before or after the Transactions because of issues relating to the uncertainty and difficulty of integration or a desire not to remain with GCI Liberty following the
Transactions. Accordingly, no assurance can be given that businesses comprising GCI Liberty will be able to retain key employees to the same extent as in the past.

The unaudited pro forma condensed combined financial statements included in this document are preliminary and the actual financial condition and results of
operations of GCI Liberty after the completion of the Transactions may differ materially.

The unaudited pro forma condensed combined financial statements of GCI Liberty in this document are presented for illustrative purposes only and are not necessarily
indicative of what GCI Liberty's actual financial condition or results of operations would have been had the Transactions been completed on the dates indicated. The unaudited
pro forma condensed combined financial statements reflect adjustments, which are based upon assumptions and preliminary estimates, to record the identifiable assets acquired
and liabilities assumed at fair value and the resulting goodwill recognized. The purchase price allocation reflected in this document is preliminary, and final allocation of the
purchase price will be based upon the actual purchase price and the fair value of the assets and liabilities of GCI and HoldCo as of the date of the completion of the
Transactions. Accordingly, the final acquisition accounting adjustments may differ materially from the pro forma adjustments reflected in this document. For more information,
see "Summary Unaudited Pro Forma Condensed Combined Financial Statements of GCI Liberty" and "GCI Liberty, Inc.—Unaudited Pro Forma Condensed Combined
Financial Statements".

The unaudited pro forma financial information of GCI Liberty included in this joint proxy statement/prospectus involves risks, uncertainties and assumptions, many
of which are beyond the control of GCI and Liberty Interactive, respectively. As a result, it may not prove to be accurate and is not necessarily indicative of current values
or future performance.

The unaudited prospective financial information of GCI Liberty contained in "GCI Liberty, Inc—Unaudited Pro Forma Condensed Combined Financial Statements"
involves risks, uncertainties and assumptions and is not a guarantee of future performance. The future financial results of GCI Liberty may materially differ from those
expressed in the unaudited prospective financial information due to factors that are beyond GCI Liberty's ability to control or predict. No assurances can be made regarding
future events or that the assumptions made in preparing the unaudited prospective financial information will accurately reflect future conditions. The internal financial
projections were based on numerous variables and assumptions that are inherently subjective, and depend on a number of factors, including but not limited to, risks and
uncertainties relating to GCI's business and Liberty Interactive's businesses to be contributed to GCI Liberty (including the ability of each to achieve strategic goals, objectives
and targets over applicable periods), industry performance, general business and economic conditions, and other factors described or incorporated by reference in this section or
"Cautionary Statement Concerning Forward-Looking Statements," all of which are uncertain and many of which are beyond the control of Liberty Interactive or GCI, and, if the
Transactions are completed, will be beyond the control of GCI Liberty. Each company cannot provide any assurance that its future financial results, or if the Transactions are
completed, those of GCI Liberty, will not materially vary
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from the unaudited prospective financial information. The unaudited prospective financial information covers multiple years, and the information by its nature becomes subject
to greater uncertainty with each successive year. The unaudited prospective financial information does not take into account any circumstances or events occurring after the date
it was prepared.

More specifically, the unaudited prospective financial information:
. necessarily makes numerous assumptions, many of which are beyond the control of each company and may not prove to be accurate;

. does not necessarily reflect changes in prospects for each company's business, changes in general business or economic conditions, or any other transaction or
event that has occurred or that may occur and that was not anticipated at the time the unaudited prospective financial information was prepared;

. is not necessarily indicative of current values or future performance, which may be significantly more favorable or less favorable than is reflected in the
unaudited prospective financial information; and

. should not be regarded as a representation that the results reflected in the unaudited prospective financial information will be achieved.

The unaudited prospective financial information was not prepared with a view toward public disclosure or compliance with published guidelines of the SEC for preparation
and presentation of prospective financial information or GAAP and does not reflect the effect of any proposed or other changes in GAAP that may be made in the future.

The fairness opinion obtained by the Committee from Lazard will not reflect changes, circumstances, developments or events that may have occurred or may occur
after the date of the opinion.

On April 3, 2017, Lazard delivered its opinion to the Committee that, as of such date and based upon and subject to various assumptions made, matters considered and
limitations described in the opinion, the consideration to be received by the holders of GCI Class A Common Stock (other than Liberty Interactive and its affiliates, the
executive officers of GCI and the holders of any stock appreciation rights in GCI), solely in their capacities as such, pursuant to the reorganization agreement was fair from a
financial point of view to such holders.

Lazard's opinion was necessarily based on economic, monetary, market and other conditions as they existed on, and on the information made available to Lazard as of,
April 3,2017. The opinion does not speak as of the time the Transactions will be completed or as of any date other than the date of the opinion. Although subsequent
developments may affect its opinion, Lazard does not have any obligation to update, revise or reaffirm its opinion. These developments may include changes to the operations
and prospects of the Ventures Group or GCI, regulatory or legal changes, general market and economic conditions and other factors that may be beyond the control of Liberty
Interactive and GCI, and on which Lazard's opinion was based, and that may alter the value of the contributed Ventures assets or GCI, or the prices of Liberty Ventures
Common Stock and Old GCI Common Stock at the effective time of the Transactions. The value of the Common Stock Consideration has fluctuated since, and could be
materially different from its value as of, the date of Lazard's opinion, and Lazard has expressed no opinion as to the price or range of prices at which Liberty Ventures Common
Stock, Old GCI Common Stock, Reclassified GCI Liberty Common Stock or GCI Liberty Capital Stock may trade at any time.

For a more complete description of the opinion that Lazard delivered to the Committee and a summary of the material financial analyses performed by Lazard and
reviewed by the Committee in connection with its opinion, please refer to the section below under the heading "Information About the Transactions—Opinion of the Committee

Financial Advisor" and to the full text of the written opinion included as Annex D to this joint proxy statement/prospectus.
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The split-off could result in a significant tax liability to Liberty Interactive and holders of Liberty Ventures Common Stock.

It is a condition to the split-off that Liberty Interactive receive the opinion of Skadden Arps, in form and substance reasonably acceptable to Liberty Interactive, to the
effect that, for U.S. federal income tax purposes, the split-off will qualify as a tax-free transaction to Liberty Interactive and holders of Liberty Ventures Common Stock under
Section 355, Section 368(a)(1)(D) and related provisions of the Code. This condition to the split-off is not waivable by Liberty Interactive.

The opinion of Skadden Arps will be based on the law in effect as of the time of the split-off and will rely upon certain assumptions, as well as statements, representations
and undertakings made by officers of Liberty Interactive and GCI Liberty and Mr. Malone. These assumptions, statements, representations and undertakings are expected to
relate to, among other things, the parties' business reasons for engaging in the split-off, the conduct of certain business activities by Liberty Interactive and GCI Liberty, and the
plans and intentions of Liberty Interactive and GCI Liberty to continue conducting those business activities and not to materially modify their ownership or capital structure
following the split-off. 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 opinion is based are materially different from the actual facts that exist at the time of the split-off, the conclusions reached in such opinion could
be adversely affected.

Liberty Interactive does not intend to seek a ruling from the IRS as to the U.S. federal income tax treatment of the split-off. The legal authorities upon which the opinion of
Skadden Arps will be based are subject to change or differing interpretations at any time, possibly with retroactive effect. The opinion of Skadden Arps will not be binding on
courts or the IRS, and there can be no assurance that the IRS will not challenge the conclusions reached in the opinion or that a court would not sustain such a challenge.

Even if the split-off otherwise qualifies under Section 355, Section 368(a)(1)(D) and related provisions of the Code, the split-off would result in a significant U.S. federal
income tax liability to Liberty Interactive (but not to holders of Liberty Ventures Common Stock) under Section 355(e) of the Code if one or more persons acquire, directly or
indirectly, a 50% or greater interest (measured by either vote or value) in the stock of Liberty Interactive or in the stock of GCI Liberty (or any successor corporation)
(excluding, for this purpose, the acquisition of GCI Liberty Common Stock by Liberty Interactive in the contribution and by holders of Liberty Ventures Common Stock in the
split-off) as part of a plan or series of related transactions that includes the split-off. Any acquisition of the stock of Liberty Interactive or GCI Liberty (or any successor
corporation) within two years before or after the split-off would generally be presumed to be part of a plan that includes the split-off, although the parties may be able to rebut
that presumption under certain circumstances. The process for determining whether an acquisition is part of a plan under these rules is complex, inherently factual in nature and
subject to a comprehensive analysis of the facts and circumstances of the particular case. Notwithstanding the opinion of Skadden Arps described above, Liberty Interactive or
GCI Liberty might inadvertently cause or permit a prohibited change in ownership of Liberty Interactive or GCI Liberty, thereby triggering tax liability to Liberty Interactive,
which could have a material adverse effect.

If, for any reason, it is subsequently determined that the split-off does not qualify for tax-free treatment, Liberty Interactive and/or holders of Liberty Ventures Common
Stock could incur significant tax liabilities determined in the manner described in "Material U.S. Federal Income Tax Consequences of the Transactions—Treatment of the
Split-Off." As described further under "Certain Relationships and Related Party Transactions—Relationships Between GCI Liberty and Liberty Interactive and/or Liberty
Media Following the Transactions—Tax Sharing Agreement," in certain circumstances, GCI

59




Table of Contents
Liberty will be required to indemnify Liberty Interactive, its subsidiaries and certain related persons for taxes and losses resulting from the split-off.

For a more complete discussion of the opinion of Skadden Arps and the material U.S. federal income tax consequences of the split-off to Liberty Interactive and holders of
Liberty Ventures Common Stock, please see "Material U.S. Federal Income Tax Consequences of the Transactions—Treatment of the Split-Off."

GCI Liberty may have a significant indemnity obligation to Liberty Interactive, which is not limited in amount or subject to any cap, if the split-off is treated as a
taxable transaction.

Pursuant to the Tax Sharing Agreement that GCI Liberty will enter into with Liberty Interactive in connection with the split-off, GCI Liberty will be required to indemnify
Liberty Interactive, its subsidiaries and certain related persons for taxes and losses resulting from the failure of the split-off to qualify as a tax-free transaction under
Section 355, Section 368(a)(1)(D) and related provisions of the Code to the extent that such taxes and losses (i) result primarily from, individually or in the aggregate, the
breach of certain covenants made by GCI Liberty (applicable to actions or failures to act by GCI Liberty and its subsidiaries following the completion of the split-off) or
(ii) result from the application of Section 355(e) of the Code to the split-off as a result of the treatment of the split-off as part of a plan (or series of related transactions) pursuant
to which one or more persons acquire, directly or indirectly, a 50% or greater interest (measured by vote or value) in the stock of GCI Liberty (or any successor corporation).

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

For a more detailed discussion of the Tax Sharing Agreement, see "Certain Relationships and Related Party Transactions—Relationships Between GCI Liberty and
Liberty Interactive and/or Liberty Media Following the Transactions—Tax Sharing Agreement."

GCI Liberty may determine to forgo certain transactions in order to avoid the risk of incurring significant tax-related liabilities.

Under the Tax Sharing Agreement, GCI Liberty will agree 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 Section 355, Section 368(a)(1)(D) and related provisions of the Code. Further, the Tax Sharing Agreement
will require that GCI Liberty generally indemnify Liberty Interactive for any taxes or losses incurred by Liberty Interactive (or its subsidiaries) resulting from breaches of such
covenants or resulting from the application of Section 355(e) of the Code to the split-off as a result of the treatment of the split-off as part of a plan (or series of related
transactions) pursuant to which one or more persons acquire, directly or indirectly, a 50% or greater interest (measured by vote or value) in the stock of GCI Liberty (or any
successor corporation).

Generally, under Section 355(e) of the Code, an acquisition of GCI Liberty's stock will be presumed to be part of a plan (or series of related transactions) with the split-off
if such acquisition occurs within two years before or after the split-off (or if such stock is received in the split-off in exchange for Liberty Ventures Common Stock that was
acquired within the two years before the split-off). This presumption, however, may be rebutted based upon an analysis of the facts and circumstances related to the split-off and
the particular acquisition in question, including a weighing of certain plan and non-plan factors set forth in Treasury Regulations promulgated under Section 355(e) of the Code.
Further, these Treasury Regulations provide certain safe harbors under which an
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acquisition will be deemed not to be part of a plan (or series of related transactions) with the split-off for purposes of Section 355(e) of the Code.

In light of the requirements under Section 355 of the Code, including the factors and safe harbors described above, GCI Liberty might determine to forgo certain
transactions that might otherwise be advantageous. In particular, GCI Liberty might determine to continue to operate certain of these business operations for the foreseeable
future even if a sale or discontinuance of such business might otherwise be advantageous. Moreover, in light of the requirements of Section 355(e) of the Code, GCI Liberty
might determine to forgo certain transactions, including share repurchases, stock issuances, certain asset dispositions and other strategic transactions, for some period of time
following the split-off. In addition, GCI Liberty's indemnity obligation under the Tax Sharing Agreement might discourage, delay or prevent its entering into a change of
control transaction for some period of time following the split-off.

Risks Relating to the Legacy GCI Operations
GCI Liberty faces competition that may reduce its market share and harm its financial performance.

There is substantial competition in the telecommunications and entertainment industries. Through mergers, various service integration strategies, and business alliances,
major providers are striving to strengthen their competitive positions. GCI Liberty faces increased wireless services competition from national carriers in the Alaska market and
increasing video services competition from DBS providers and over-the-top content providers who are often able to offer more flexible subscription packages and exclusive
content.

GCI Liberty expects competition to increase as a result of the rapid development of new technologies, services and products. GCI Liberty cannot predict which of many
possible future technologies, products or services will be important to maintain its competitive position or what expenditures will be required to develop and provide these
technologies, products or services. GCI Liberty's ability to compete successfully will depend on marketing and on its ability to anticipate and respond to various competitive
factors affecting the industry, including new services that may be introduced, changes in consumer preferences, economic conditions and pricing strategies by competitors. To
the extent GCI Liberty does not keep pace with technological advances or fails to timely respond to changes in competitive factors in its industry and in its markets, GCI
Liberty could lose market share or experience a decline in its revenue and net income. Competitive conditions create a risk of market share loss and the risk that customers shift
to less profitable lower margin services. Competitive pressures also create challenges for GCI Liberty's ability to grow new businesses or introduce new services successfully
and execute its business plan. GCI Liberty also faces the risk of potential price cuts by its competitors that could materially adversely affect its market share and gross margins.

Its wholesale customers including its major roaming customers may construct facilities in locations where they contract with GCI Liberty to use its network to provide
services on their behalf. GCI Liberty would experience a decline in revenue and net income if any of its wholesale customers constructed or expanded their existing networks in
places where service is provided on its network. Some of its wholesale customers have greater access to financial, technical, and other resources than GCI Liberty does. GCI
Liberty expects to continue to offer competitive alternatives to such customers in order to retain significant traffic on its network. GCI Liberty cannot predict whether such
negotiations will be successful. GCI Liberty's inability to negotiate such contracts could have a material adverse effect on its business, financial condition and results of
operations.
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If GCI Liberty experiences low or negative rates of subscriber acquisition or high rates of turnover, its financial performance will be impaired.

GCI Liberty is in the business of selling communications and entertainment services to subscribers, and its economic success is based on its ability to retain current
subscribers and attract new subscribers. If GCI Liberty is unable to retain and attract subscribers, its financial performance will be impaired. GCI Liberty's rates of subscriber
acquisition and turnover are affected by a number of competitive factors, including the size of its service areas, network performance and reliability issues, its device and
service offerings, subscribers' perceptions of its services, and customer care quality. Managing these factors and subscribers' expectations is essential in attracting and retaining
subscribers. Although GCI Liberty has implemented programs to attract new subscribers and address subscriber turnover, GCI Liberty cannot assure you that these programs or
its strategies to address subscriber acquisition and turnover will be successful. A high rate of turnover or low or negative rate of new subscriber acquisition would reduce
revenues and increase the total marketing expenditures required to attract the minimum number of subscribers required to sustain its business plan which, in turn, could have a
material adverse effect on its business, financial condition and results of operations.

GCI Liberty may be unable to obtain or maintain the r ing services it needs from other carriers to remain competitive.

Some of GCI Liberty's competitors have national networks that enable them to offer nationwide coverage to their subscribers at a lower cost than GCI Liberty can offer.
The networks GCI Liberty operates do not, by themselves, provide national coverage, and GCI Liberty must pay fees to other carriers who provide roaming services to it. GCI
Liberty currently relies on roaming agreements with several carriers for the majority of its roaming services.

The FCC requires commercial mobile radio service providers to provide roaming, upon request, for voice and SMS text messaging services on reasonable and non-
discriminatory terms. The FCC also requires carriers to offer data roaming services. The rules do not provide or mandate any specific mechanism for determining the
reasonableness of roaming rates for voice, SMS text messaging or data services and require that roaming complaints be resolved on a case-by-case basis, based on a non-
exclusive list of factors that can be taken into account in determining the reasonableness of particular conduct or rates. If GCI Liberty were to lose the benefit of one or more key
roaming or wholesale agreements unexpectedly, GCI Liberty may be unable to obtain similar replacement agreements and as a result may be unable to continue providing
nationwide voice and data roaming services for its customers or may be unable to provide such services on a cost-effective basis. GCI Liberty's inability to obtain new or
replacement roaming services on a cost-effective basis may limit its ability to compete effectively for wireless customers, which may increase its turnover and decrease its
revenues, which in turn could materially adversely affect its business, financial condition and results of operations.

1ot

GCI Liberty's business is subject to extensive gover: tal legislation and regulation. Applicable legi and regulations and changes thereto could adversely

affect its business, financial position, results of operations or liquidity.

Wireless Services. The licensing, construction, operation, sale and interconnection arrangements of wireless communications systems are regulated by the FCC and,
depending on the jurisdiction, state and local regulatory agencies. In particular, the FCC imposes significant regulation on licensees of wireless spectrum with respect to:

. How radio spectrum is used by licensees;
. The nature of the services that licensees may offer and how such services may be offered; and
. Resolution of issues of interference between spectrum bands.
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Although the Communications Act of 1934, as amended, preempts state and local regulation of market entry and the rates charged by commercial mobile radio service
providers, states may exercise authority over such things as certain billing practices and consumer-related issues. These regulations could increase the costs of GCI Liberty's
wireless operations. The FCC grants wireless licenses for terms of generally ten years that are subject to renewal and revocation. FCC rules require all wireless licensees to meet
certain build-out requirements and substantially comply with applicable FCC rules and policies and the Communications Act of 1934, as amended, in order to retain their
licenses. Failure to comply with FCC requirements in a given license area could result in revocation of the license for that license area. There is no guarantee that GCI Liberty's
licenses will be renewed.

Commercial mobile radio service providers must implement E911 capabilities in accordance with FCC rules. While GCI Liberty believes that it is currently in compliance
with such FCC rules, the failure to deploy E911 service consistent with FCC requirements could subject it to significant fines.

GCI Liberty uses tower facilities for the provision of its wireless services. The FCC, together with the Federal Aviation Administration, also regulates tower marking and
lighting. In addition, tower construction is affected by federal, state and local statutes addressing zoning, environmental protection and historic preservation. The FCC requires
local notice in any community in which an applicant is seeking FCC Antenna Structure Registration to build a tower. Local notice provides members of the community with an
opportunity to comment on or challenge the tower construction for environmental reasons. This rule could cause delay for certain tower construction projects.

Internet Services. In 2015, the FCC adopted an order reclassifying Internet service as a telecommunications service under Title II of the Communications Act, and the
U.S. Court of Appeals for the District of Columbia Circuit upheld the new rules in June 2016. The order prohibits broadband providers from blocking or throttling most lawful
public Internet traffic, and from engaging in paid prioritization of that traffic. The order also strengthens transparency rules, which require accurate and truthful service
disclosures, sufficient for consumers to make informed choices, for example, about speed, price and fees, latency, and network management practices. The order allows
broadband providers to engage in reasonable network management, including using techniques to address traffic congestion. The new rules apply equally to wired and wireless
broadband services. The order refrains from imposing rate regulation or tariff requirements on broadband services.

The FCC has exercised its authority to forbear from applying many provisions of Title II. However, GCI Liberty cannot predict how the FCC will interpret or apply the
statutory provisions and regulations from which it did not forbear. It is possible that the FCC could interpret or apply the new rules or "Title II" statutory provisions or
regulations in a way that has a material adverse effect on GCI Liberty's business, financial position, results of operations, or liquidity. Class action lawsuits arising under
provisions of Title IT from which the FCC did not forbear also pose the risk of similar negative impacts.

On May 23, 2017, the FCC released a Notice of Proposed Rulemaking (Notice) seeking comment on proposals to eliminate or substantially revise the new rules for
Internet service. For example, the Notice proposes to reinstate the FCC's previous classification of broadband Internet access service as an information service not subject to
Title IT regulation and seeks comment on whether it should retain, revise or eliminate the prohibitions on blocking, throttling and paid prioritization and the enhanced
transparency rules it adopted in 2015. In addition, Congress is considering legislation that may supplement or supplant in whole or part the FCC's new rules. GCI Liberty
currently cannot predict how the FCC will interpret or apply its new rules, the outcome of the proposed rulemaking under the Notice, and whether any such legislation will be
adopted or what impacts are most likely.

Video Services. The cable television industry is subject to extensive regulation at various levels, and many aspects of such regulation are currently the subject of judicial
proceedings and administrative or legislative proposals. Federal law strictly limits the permissible scope of cable rate regulation to a
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cable system's minimum ("basic") level of service and associated equipment. Moreover, in 2015, the FCC adopted an order requiring a cable franchising authority interested in
regulating cable rates to first make an affirmative showing that there is no "effective competition" (as defined under federal law) in the cable community. The RCA has not
made such a showing, so none of GCI's video services are currently subject to rate regulation.

Other existing federal regulations, currently the subject of judicial, legislative, and administrative review, could change, in varying degrees, the manner in which video
systems operate. Neither the outcome of these proceedings nor their impact on the cable television industry in general, or on its activities and prospects in the cable television
business in particular, can be predicted at this time. There can be no assurance that future regulatory actions taken by Congress, the FCC or other federal, state or local
government authorities will not have a material adverse effect on its business, financial position, results of operations or liquidity.

Local Access Services. GCI Liberty's success in the local telephone market depends on its continued ability to obtain interconnection, access and related services from
local exchange carriers on terms that are reasonable and that are based on the cost of providing these services. GCI Liberty's local telephone services business faces the risk of
unfavorable changes in regulation or legislation or the introduction of new regulations. GCI Liberty's ability to provide service in the local telephone market depends on its
negotiation or arbitration with local exchange carriers to allow interconnection to the carrier's existing local telephone network (in some Alaska markets at cost-based rates), to
establish dialing parity, to obtain access to rights-of-way, to resell services offered by the local exchange carrier, and in some cases, to allow the purchase, at cost-based rates, of
access to unbundled network elements. Future negotiations or arbitration proceedings with respect to new or existing markets could result in a change in GCI Liberty's cost of
serving these markets via the facilities of the ILEC or via wholesale offerings.

Loss of GCI Liberty's ETC status would disqualify it from USF support.

The USF pays support to Eligible Telecommunications Carriers (the ETCs) to support the provision of facilities-based wireline and wireless telephone service in high cost
areas. If GCI Liberty were to lose its ETC status in any of the study areas where GCI is currently an authorized ETC whether due to legislative or regulatory reform or its
failure to comply with applicable laws and regulations, GCI Liberty would be ineligible to receive USF support for providing service in that area. Loss of GCI Liberty's ETC
status could have an adverse effect on its business, financial position, results of operations or liquidity.

Revenues and accounts receivable from USF support may be reduced or lost.

GCI has received and GCI Liberty will receive support from each of the various USF programs: high cost, low income, rural health care, and schools and libraries. This
support was 24%, 19%, and 19% of GCI's revenue for the years ended December 31, 2016, 2015 and 2014, respectively. GCI had USF net receivables of $128.2 million and
$92.0 million and $98.1 million at September 30, 2017 and December 31, 2016 and 2015, respectively. The programs are subject to change by regulatory actions taken by the
FCC or legislative actions. Changes to any of the USF programs in which GCI Liberty participates could result in a material decrease in revenue and accounts receivable, which
could have an adverse effect on its business, financial position, results of operations or liquidity.

GCI Liberty may not meet its performance plan milestones under the Alaska Plan Order.

As an ETC, GCI receives support from the USF to support the provision of wireline local access and wireless service in high cost areas. On August 31, 2016, the FCC
published the Alaska Plan Order pursuant to which GCI submitted to the FCC a performance plan with five-year and ten-year
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commitments. If GCI Liberty is unable to meet the final performance plan milestones approved by the FCC, GCI Liberty will be required to repay 1.89 times the average
amount of support per location received over the ten-year term for the relevant number of locations that GCI Liberty failed to deploy to, plus ten percent of its total Alaska Plan
Order support received over the ten-year term. Inability to meet its performance plan milestones could have an adverse effect on GCI Liberty's business, financial position,
results of operations or liquidity.

GCI Liberty may lose USF high cost support if another carrier adds 4G LTE service in an area where GCI Liberty currently provides 4G LTE service.

Under the Alaska Plan Order, the FCC adopted a process for revisiting, after five years, whether and to what extent there is duplicative support for 4G LTE service in rural
Alaska and to take steps to eliminate such duplicative support levels in the second half of the ten-year term. As a result, if another carrier builds 4G LTE service in an area where
GCI Liberty is the sole provider and the FCC decides to redistribute the support, then its high cost support may be reduced, which could have an adverse effect on its business,
financial position, results of operations or liquidity.

Programming expenses for GCI Liberty's video services are increasing, which could adversely affect its business.

GCI Liberty expects programming expenses for its video services to continue to increase in the foreseeable future. The multichannel video provider industry has continued
to experience an increase in the cost of programming, especially sports programming and costs to retransmit local broadcast stations. As GCI Liberty's contracts with content
providers expire, there can be no assurance that they will be renewed on acceptable terms or that they will be renewed at all, in which case GCI Liberty may be unable to
provide such content as part of its video services and its business could be adversely affected. If GCI Liberty adds programming to its video services or if GCI Liberty chooses
to distribute existing programming to its customers through additional delivery platforms, GCI Liberty may incur increased programming expenses. If GCI Liberty is unable to
raise its customers' rates or offset such programming cost increases through the sale of additional services, the increasing cost of programming could have an adverse impact on
its business, financial condition, or results of operations.

The decline in results of operations for GCI Liberty's wireline voice services' including long-distance and local access services, may accelerate.

GCI Liberty expects its wireline voice services' results of operations will continue to decline. GCI experienced a 12% decline in wireline voice services' revenues from
2014 to 2016. Wireline voice services' revenues constituted 9% of GCI's total revenues for 2016. As competition from wireless carriers, such as itself, increases, GCI Liberty
expects its long-distance and local access services' subscribers and revenues will continue to decline and the rate of decline may accelerate.

GCI Liberty may not be able to satisfy the requirements of its participation in a New Markets Tax Credit program for funding its TERRA-NW project.

In 2011, 2012, and 2017, GCI entered into four separate arrangements under the New Markets Tax Credit NMTC) program with US Bancorp to help fund various phases
of its TERRA-NW project. In connection with the NMTC transactions, GCI received proceeds which were restricted for use on TERRA-NW. The NMTCs are subject to 100%
recapture of the tax credit for a period of seven years as provided in the Code. GCI Liberty is required to be in compliance with various regulations and contractual provisions
that apply to the NMTC arrangements. GCI Liberty has agreed to indemnify US Bancorp for any loss or recapture of its $59.9 million in NMTCs until such time as GCI
Liberty's obligation to deliver tax benefits is relieved in 2018, 2019, and 2024 for the arrangements entered into in 2011, 2012, and 2017, respectively. Non-compliance with
applicable requirements could result in
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projected tax benefits not being realized by US Bancorp and could have an adverse effect on GCI Liberty's business and financial position.
Failure to stay abreast of new technology could affect GCI Liberty's ability to compete in the industry.

GCI Liberty tests and deploys various new technologies and support systems intended to enhance its competitiveness and increase the utility of its services. As its
operations grow in size and scope, it must continuously improve and upgrade its systems and infrastructure while maintaining or improving the reliability and integrity of its
systems and infrastructure. The emergence of alternative platforms such as mobile or tablet computing devices and the emergence of niche competitors who may be able to
optimize products, services or strategies for such platforms will require new investment in technology. GCI Liberty may not successfully complete the rollout of new technology
and related features or services in a timely manner, and they may not be widely accepted by its customers or may not be profitable, in which case GCI Liberty could not recover
its investment in the technology. There can be no assurance that it will be able to compete with advancing technology or introduce new technologies and systems as quickly as it
would like or in a cost effective manner. Deployment of technology supporting new service offerings may also adversely affect the performance or reliability of its networks
with respect to both the new and existing services. Any resulting customer dissatisfaction could affect its ability to retain customers and may have an adverse effect on its
financial position, results of operations, or liquidity. In addition to introducing new technologies and offerings, GCI Liberty must phase out outdated and unprofitable
technologies and services. If GCI Liberty is unable to do so on a cost-effective basis, GCI Liberty could experience reduced profits.

GCI Liberty's business is geographically concentrated in Alaska and is impacted by the economic conditions in Alaska.

GCI Liberty offers products and services to customers primarily throughout Alaska. Because of this geographic concentration, growth of its business and operations
depends upon economic conditions in Alaska. The economy of Alaska is dependent upon the oil industry, state government spending, United States military spending,
investment earnings and tourism. Prolonged periods of low oil prices will adversely impact the Alaska economy, which in turn could have an adverse impact on the demand for
GCI Liberty's products and services and on its results of operations and financial condition. Oil prices have continued to remain low which has put significant pressure on the
Alaska state government budget since the majority of its revenues come from the oil industry. While the Alaska state government has significant reserves that GCI Liberty
believes will help fund the state government for the next couple of years, major structural budgetary reforms will need to be implemented in order to offset the impact of
declining oil prices. The State of Alaska has failed to pass a workable long-term fiscal plan; therefore, GCI reduced its 2017 Alaska capital expenditure budget by 20% to 25%
of the 2016 target of $210.0 million due substantially to the continued uncertainty of the ability of the State of Alaska to adopt and implement a workable long-term fiscal plan.

The Alaska economy is officially in a recession. If the recession continues, it could negatively affect GCI Liberty's business including its financial position, results of
operations, or liquidity, as well as its ability to service debt, pay other obligations and enhance shareholder returns. While it is difficult for us to predict the impact of the
recession on its business, these conditions could adversely affect the affordability of and demand for some of its products and services and could cause customers to shift to
lower priced products and services or to delay or forgo purchases of its products and services. One or more of these circumstances could cause its revenue to decline. Also, its
customers may not be able to obtain adequate access to credit, which could affect their ability to make timely payments to GCI Liberty. If that were to occur, GCI Liberty could
be required to increase its allowance for doubtful accounts, and the number of days outstanding for its accounts receivable could increase.
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Additionally, the customer base in Alaska is limited and GCI Liberty has already achieved significant market penetration with respect to its service offerings in Anchorage
and other locations in Alaska. GCI Liberty may not be able to continue to increase its share of the existing markets for its services, and no assurance can be given that the
Alaskan economy will grow and increase the size of the markets GCI Liberty serves or increase the demand for the services GCI Liberty offers. The markets in Alaska for
wireless and wireline telecommunications and video services are unique and distinct within the United States due to Alaska's large geographical size, its sparse population
located in a limited number of clusters, and its distance from the rest of the United States. The expertise GCI Liberty has developed in operating its businesses in Alaska may
not provide it with the necessary expertise to successfully enter other geographic markets.

Natural or man-made disasters or terrovist attacks could have an adverse effect on GCI Liberty's business.

GCI Liberty's technical infrastructure (including its communications network infrastructure and ancillary functions supporting its network such as service activation,
billing and customer care) is vulnerable to damage or interruption from technology failures, power surges or outages, natural disasters, fires, human error, terrorism, intentional
wrongdoing or similar events. As a communications provider, there is an increased risk that GCI Liberty's technological infrastructure may be targeted in connection with
terrorism or cyberattacks, either as a primary target, or as a means of facilitating additional attacks on other targets.

In addition, earthquakes, floods, fires and other unforeseen natural disasters or events could materially disrupt GCI Liberty's business operations or its provision of service
in one or more markets. Costs GCI Liberty incurs to restore, repair or replace its network or technical infrastructure, as well as costs associated with detecting, monitoring or
reducing the incidence of unauthorized use, may be substantial and increase its cost of providing service. Any failure in or interruption of systems that GCI Liberty or third
parties maintain to support ancillary functions, such as billing, point of sale, inventory management, customer care and financial reporting, could materially impact its ability to
timely and accurately record, process and report information important to its business. If any of the above events were to occur, GCI Liberty could experience higher churn,
reduced revenues and increased costs, any of which could harm its reputation and have a material adverse effect on its business, financial condition or results of operations.

Additionally, GCI Liberty's insurance may not be adequate to cover the costs associated with a natural disaster or terrorist attack.
Cyberattacks or other network disruptions could have an adverse effect on its business.

Cyberattacks against GCI Liberty's technological infrastructure or breaches of network information technology may cause equipment failures, disruption of its operations,
and potentially unauthorized access to confidential customer data. Cyberattacks, which include the use of malware, computer viruses, and other means for service disruption or
unauthorized access to confidential customer data, have increased in frequency, scope, and potential harm for businesses in recent years. It is possible for such cyberattacks to go
undetected for an extended period of time, increasing the potential harm to GCI Liberty's customers, its assets, and its reputation.

To date, GCI Liberty has not been subject to cyberattacks or network disruptions that individually or in the aggregate, have been material to its operations or financial
condition. Nevertheless, GCI Liberty engages in a variety of preventive measures at an increased cost to it, in order to reduce the risk of cyberattacks and safeguard its
infrastructure and confidential customer information. Such measures include, but are not limited to the following industry best practices: application whitelisting, anti-malware,
message and spam filtering, encryption, advanced firewalls, threat detection, and URL
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filtering. Despite these preventive and detective actions, its efforts may be insufficient to repel a major cyberattack or network disruption in the future.

Some of the most significant risks to its information technology systems, networks, and infrastructure include:

. Cyberattacks that disrupt, damage, and gain unauthorized access to its network and computer systems, including data breaches caused by criminal or terrorist
activities;

. Undesired human actions, including intentional or accidental errors;

. Malware (including viruses, worms, cryptoware, and Trojan horses), software defects, unsolicited mass advertising, denial of service, ransomware, and other

malicious or abusive attacks by third parties; and

. Unauthorized access to GCI Liberty's information technology, billing, customer care, and provisioning systems and networks and those of its vendors and other
providers.

If hackers or cyberthieves gain improper access to its technology systems, networks, or infrastructure, they may be able to access, steal, publish, delete, misappropriate,
modify or otherwise disrupt access to confidential customer data. Moreover, additional harm to customers could be perpetrated by third parties who are given access to the
confidential customer data. A network disruption (including one resulting from a cyberattack) could cause an interruption or degradation of service as well as permit access,
theft, publishing, deletion, misappropriation, or modification to or of confidential customer data. Due to the evolving techniques used in cyberattacks to disrupt or gain
unauthorized access to technology networks, GCI Liberty may not be able to anticipate or prevent such disruption or unauthorized access.

The costs imposed on GCI Liberty as a result of a cyberattack or network disruption could be significant. Among others, such costs could include increased expenditures
on cyber security measures, litigation, fines, and sanctions, lost revenues from business interruption, and damage to the public's perception regarding its ability to provide a
secure service. As a result, a cyberattack or network disruption could have a material adverse effect on GCI Liberty's business, financial condition, and operating results.

Increases in data usage on GCI Liberty's wired and wireless networks may cause network capacity limitations, resulting in service disruptions, reduced capacity or
slower transmission speeds for its customers.

Video streaming services and peer-to-peer file sharing applications use significantly more bandwidth than traditional Internet activity such as web browsing and email. As
use of these newer services continues to grow, GCI Liberty's customers will likely use more bandwidth than in the past. Additionally, new wireless handsets and devices may
place a higher demand for data on GCI Liberty's wireless network. If this occurs, GCI Liberty could be required to make significant capital expenditures to increase network
capacity in order to avoid service disruptions, service degradation or slower transmission speeds for its customers. Alternatively, GCI Liberty could choose to implement
network management practices to reduce the network capacity available to bandwidth-intensive activities during certain times in market areas experiencing congestion, which
could negatively affect its ability to retain and attract customers in affected areas. While GCI Liberty believes demand for these services may drive customers to pay for faster
speeds, competitive or regulatory constraints may preclude it from recovering the costs of the necessary network investments which could result in an adverse impact to its
business, financial condition, and operating results.
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Prolonged service interruptions or system failures could affect GCI Liberty's business.

GCI Liberty relies heavily on its network equipment, communications providers, data and software to support all of its functions. GCI Liberty relies on its networks and
the networks of others for substantially all of its revenues. GCI Liberty is able to deliver services and serve its customers only to the extent that GCI Liberty can protect its
network systems against damage from power or communication failures, computer viruses, natural disasters, unauthorized access and other disruptions. While GCI Liberty
endeavors to provide for failures in the network by providing back-up systems and procedures, GCI Liberty cannot guarantee that these back-up systems and procedures will
operate satisfactorily in an emergency. Disruption to its billing systems due to a failure of existing hardware and backup protocols could have an adverse effect on its revenue
and cash flow. Should GCI Liberty experience a prolonged failure, it could seriously jeopardize its ability to continue operations. In particular, should a significant service
interruption occur, its ongoing customers may choose a different provider, and its reputation may be damaged, reducing its attractiveness to new customers.

If failures occur in GCI Liberty's undersea fiber optic cable systems or GCI Liberty's TERRA facilities and its extensions, GCI Liberty's ability to immediately restore
the entirety of its service may be limited and GCI Liberty could incur significant costs.

GCI Liberty's communications facilities include undersea fiber optic cable systems that carry a large portion of its traffic to and from the contiguous lower 48 states, one of
which provides an alternative geographically diverse backup communication facility to the other. GCI Liberty's facilities also include TERRA and its extensions which are
unringed, operating in a remote environment and are at times difficult to access for repairs. Damage to an undersea fiber optic cable system or TERRA and its extensions could
result in significant unplanned expense. If a failure of both sides of the ring of GCI Liberty's undersea fiber optic facilities or of GCI Liberty's unringed TERRA facility and its
extensions occurs and GCI Liberty is not able to secure alternative facilities, some of the communications services GCI Liberty offers to its customers could be interrupted,
which could have a material adverse effect on its business and financial position.

If a failure occurs in GCI Liberty's satellite communications systems, its ability to immediately restore the entirety of its service may be limited.

GCI Liberty's communications facilities include satellite transponders that GCI Liberty uses to serve many rural and remote Alaska locations. Each of its C-band and Ku-
band satellite transponders is backed up using on-board transponder redundancy. In the event of a complete spacecraft failure, the services are restored using capacity on other
spacecraft that are held in reserve. If a failure of its satellite transponders occurs and GCI Liberty is not able to secure alternative facilities, some of the communications
services GCI Liberty offers to its customers could be interrupted, which could have a material adverse effect on its business and financial position.

GCI Liberty depends on a limited number of third party vendors to supply communications equipment. If GCI Liberty does not obtain the necessary communications
equipment, GCI Liberty will not be able to meet the needs of its customers.

GCI Liberty depends on a limited number of third party vendors to supply wireless, Internet, video and other telephony-related equipment. If its equipment providers are
unable to timely supply the equipment necessary to meet its needs or provide them at an acceptable cost, GCI Liberty may not be able to satisfy demand for its services, and
competitors may fulfill this demand. Due to the unique characteristics of the Alaska communications markets (i.e., remote locations, rural, satellite-served, low density
populations, and its leading edge services and products), in many situations GCI Liberty deploys and utilizes specialized, advanced technology and equipment that may not
have a large market or demand. GCI Liberty's vendors may not succeed in developing sufficient market penetration to sustain
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continuing production and may fail. Vendor bankruptcy, or acquisition without continuing product support by the acquiring company, may require GCI Liberty to replace
technology before its otherwise useful end of life due to lack of on-going vendor support and product development.

The suppliers and vendors on which GCI Liberty relies may also be subject to litigation with respect to technology on which GCI Liberty depends, including litigation
involving claims of patent infringement. Such claims have been growing rapidly in the communications industry. GCI Liberty is unable to predict whether its business will be
affected by any such litigation.

GCI Liberty's dependence on key suppliers may continue to deepen as they develop and introduce more advanced generations of technology. The failure of GCI Liberty's
key suppliers to provide products or product support could have a material adverse effect on GCI Liberty's business, financial position and results of operations.

GCI Liberty does not have insurance to cover certain risks to which GCI Liberty is subject, which could lead to the occurrence of uninsured liabilities.
As is typical in the communications industry, GCI Liberty is self-insured for damage or loss to certain of its transmission facilities, including its buried, undersea and
above-ground fiber optic cable systems. If GCI Liberty becomes subject to substantial uninsured liabilities due to damage or loss to such facilities, its financial position, results

of operations or liquidity may be adversely affected.

GCI Liberty is in the process of transferring its c er billing sy s to a new third party vendor. Any unanticipated difficulties, disruption or significant delays
could have adverse operational, financial and reputational effects on its business.

GCI Liberty is currently implementing a new customer billing system, which involves moving to a new third party billing services vendor and platform in 2018. The
implementation may cause major system or business disruptions or GCI Liberty may fail to implement the new billing system in a timely or effective manner. In addition, the
third party billing services vendor may experience errors, cyber-attacks or other operational disruptions that could negatively impact GCI Liberty and over which GCI Liberty
may have limited control. Interruptions and/or failure of this new billing services system could disrupt GCI Liberty's operations and impact its ability to provide or bill for its
services, retain customers, or attract new customers, and negatively impact overall customer experience. Any occurrence of the foregoing could cause material adverse effects
on GCI Liberty's operations and financial condition, material weaknesses in its internal control over financial reporting and reputational damage.

The processing, storage, sharing, use, disclosure and protection of personal data could give rise to liabilities as a result of governmental regulation, conflicting legal
requirements or differing views of personal privacy rights.

In the processing of consumer transactions and managing their employees, GCI Liberty receives, transmits and stores a large volume of personally identifiable information
and other user data. The processing, storage, sharing, use, disclosure and protection of this information are governed by the privacy and data security policies maintained by its
businesses. Moreover, there are federal, state and international laws regarding privacy and the processing, storage, sharing, use, disclosure and protection of personally
identifiable information and user data. Specifically, personally identifiable information is increasingly subject to legislation and regulations, including changes in legislation and
regulations, in numerous jurisdictions around the world, the intent of which is to protect the privacy of personal information that is collected, processed and transmitted in or
from the governing jurisdiction. Compliance with these laws and regulations, or changes in these laws and regulations, may be onerous and expensive. In addition, GCI Liberty,
its subsidiaries or its business affiliates may not have adequate insurance coverage to compensate for losses.
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Concerns about health/safety risks associated with wireless equipment may reduce the demand for GCI Liberty's wireless services.

GCI Liberty does not manufacture devices or other equipment sold by it, and GCI Liberty depends on its suppliers to provide defect-free and safe equipment. Suppliers are
required by applicable law to manufacture their devices to meet certain governmentally imposed safety criteria. However, even if the devices GCI Liberty sells meet the
regulatory safety criteria, GCI Liberty could be held liable with the equipment manufacturers and suppliers for any harm caused by products GCI Liberty sells if such products
are later found to have design or manufacturing defects. GCI Liberty cannot guarantee that GCI Liberty will be fully protected against all losses associated with a product that
is found to be defective.

Portable communications devices have been alleged to pose health risks, including cancer, due to radio frequency emissions from these devices. Purported class actions and
other lawsuits have been filed from time to time against other wireless companies seeking not only damages but also remedies that could increase the cost of doing business.
GCI Liberty cannot be sure of the outcome of any such cases or that the industry will not be adversely affected by litigation of this nature or public perception about health
risks. The actual or perceived risk of mobile communications devices could adversely affect GCI Liberty through a reduction in subscribers. Further research and studies are
ongoing, with no clear linkage between health risks and mobile phone use established to date by a credible public source. However, GCI Liberty cannot be sure that additional
studies will not demonstrate a link between radio frequency emissions and health concerns.

Additionally, there are safety risks associated with the use of wireless devices while operating vehicles or equipment. Concerns over any of these risks and the effect of any
legislation, rules or regulations that have been or may be adopted in response to these risks could limit GCI Liberty's ability to sell its wireless services.

Risks Relating to GCI Liberty's Corporate and Capital Structure and Certain Financial Matters

GCI Liberty will be a holding company with a substantial portion of its consolidated debt and other obligations held outside of its operating subsidiaries, and its ability
to service that debt and such other obligations will require access to funds of its operating subsidiaries, which may be restricted.

GCI Liberty will incur substantial indebtedness that is in addition to the indebtedness that GCI currently has outstanding. GCI Liberty, which will be a holding company, is
expected to incur up to $1.0 billion in borrowings pursuant to the margin loan facility to be entered into by Broadband Holdco, which will be a wholly owned subsidiary of GCI
Liberty. The margin loan facility will be secured by a pledge of approximately 42.7 million shares of LBRDK, which will constitute all of the assets of Broadband Holdco.
Upon the consummation of the Transactions, GCI's current indebtedness will be held through GCI, LLC as successor to GCI, Inc. (GCI LLC), which will be an intermediate
holding company of GCI Liberty that will hold, in turn, all of the capital stock of GCI's legacy operating subsidiaries, as well as all of the contributed Ventures assets, including
Broadband Holdco. The legacy GCI operating subsidiaries are expected to generate substantially all of the cash flow of the consolidated GCI Liberty. The indebtedness of
GCI LLC is expected to consist of $775 million in outstanding senior notes and $458 million in outstanding term loans under a senior secured credit facility with a syndicate of
banks, with commitments to incur up to $200 million in revolving loans under such senior secured credit facility. Prior to the consummation of the contribution, Liberty
Interactive, Liberty LLC, and GCI Liberty will enter into the Indemnification Agreement with the other party thereto pursuant to which, among other things, (1) Liberty LLC
will use commercially reasonable efforts to conduct the purchase offer, (2) GCI Liberty (x) will indemnify Liberty LLC with respect to the purchase offer indemnity and (y) will
reimburse Liberty LLC for all reasonable costs and expenses relating to the completion of the purchase offer, (3) GCI Liberty will indemnify Liberty LLC with respect to the
spread indemnity, and (4) Liberty Interactive and GCI Liberty will indemnify each

71




Table of Contents

other with respect to certain potential losses in respect of the split-off. The ability of GCI Liberty, GCI LLC, and Broadband Holdco to service their respective financial
obligations will depend on their ability to access cash. The ability of GCI Liberty or GCI LLC to access the cash of GCI's legacy operating subsidiaries will depend on those
subsidiaries individual operating results and any statutory or regulatory restrictions. In addition, covenants included in GCI LLC's senior notes and senior credit facility will
limit the ability of GCI LLC to upstream cash to GCI Liberty or downstream cash to Broadband Holdco for this purpose. GCI Liberty's other potential sources of cash will
include its available cash balances, dividends and interest from its investments, monetization of the public investment portfolio that will be contributed to GCI Liberty as part of
the contribution, and proceeds from asset sales. There can be no assurance that GCI Liberty will maintain the amounts of cash or marketable securities that it will have at the
time of the consummation of the Transactions.

GCI Liberty's significant debt and other obligations could adversely affect its business.
GCI Liberty's high level of debt and other obligations could have important consequences, including the following:
. Increasing GCI Liberty's vulnerability to adverse economic, industry, or competitive developments;

. Requiring a substantial portion of GCI Liberty's cash flows from operations to be dedicated to the payment of principal and interest on its indebtedness, therefore
reducing its ability to use its cash flows to fund operations, capital expenditures, and future business opportunities;

. Exposing GCI Liberty to the risk of increased interest rates to the extent of any borrowings at variable rates of interest;

. Making it more difficult for GCI Liberty to satisfy its obligations with respect to its indebtedness;

. Restricting GCI Liberty from making strategic acquisitions or causing it to make non-strategic divestitures;

. Limiting GCI Liberty's ability to obtain additional financing for working capital, capital expenditures, product and service development, debt service

requirements, acquisitions, and general corporate or other purposes; and

. Limiting GCI Liberty's flexibility in planning for, or reacting to, changes in its business or market conditions and placing it at a competitive disadvantage
compared to its competitors who are less highly leveraged and who, therefore, may be able to take advantage of opportunities that its leverage may prevent GCI
Liberty from exploiting.

GCI Liberty will require a significant amount of cash to service its debt and to meet other obligations which may cause GCI Liberty to curtail, delay or abandon its
business growth plans and may increase its borrowing costs or limit its ability to raise additional capital.

GCI Liberty will require a significant amount of cash to satisfy its debt service requirements and to meet other obligations. As of September 30, 2017, after giving pro
forma effect to the incurrence of the $1 billion principal amount of indebtedness pursuant to the margin loan facility in connection with the Transactions, GCI Liberty would
have had outstanding approximately $2.3 billion of principal indebtedness on a consolidated basis. GCI Liberty's ability to make payments on its debt and other financial
obligations and to fund planned capital expenditures and acquisitions will depend on its ability to generate cash. In addition, GCI Liberty's ability to arrange additional financing
or to effect a refinancing in the future will be subject to, among other factors, its credit rating, its financial performance, general economic conditions, prevailing market
conditions, the state of competition in its market, the outcome of certain legislative and regulatory issues and other factors that may be beyond
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its control. GCI Liberty's business may not generate sufficient cash flow from operations or asset sales, and future borrowings may not be available to GCI Liberty in an amount
sufficient to enable it to pay its debt or to fund its other liquidity needs. GCI Liberty may need to refinance all or a portion of its debt on or before maturity. Further, GCI
Liberty may not be able to refinance any of its debt on commercially reasonable terms or at all.

The terms of GCI Liberty's debt obligations impose restrictions on GCI Liberty that may affect its ability to successfully operate its business and its ability to make
payments on the debt obligations.

The indentures and credit agreement governing the indebtedness incurred by GCI LLC will contain various covenants that could materially and adversely affect GCI
Liberty's ability to operate its business and finance its future operations or capital needs and to engage in other business activities that may be in its best interest.

All of these covenants may effectively restrict GCI Liberty's ability to expand or to pursue its business strategies. Its ability to comply with these covenants may be further
affected by events beyond its control, such as prevailing economic conditions and changes in regulations, and if such events occur, GCI Liberty cannot be sure that GCI Liberty
will be able to comply. A breach of these covenants could result in a default under the indentures and/or the credit agreements. If an event of default under the indentures and/or
the credit agreement were to occur, holders of such defaulted debt could cause all amounts borrowed under these instruments to be due and payable immediately. Additionally,
if GCI Liberty fails to repay the debt under its bank credit facilities when those facilities become due, the lenders could proceed against certain of GCI Liberty's assets and
capital stock of those subsidiaries that GCI LLC has pledged to them as security. GCI Liberty's assets or cash flow may not be sufficient to repay borrowings under its
outstanding debt instruments in the event of a default thereunder.

Variable rate indebtedness subjects GCI Liberty to interest rate risk, which could cause its debt service obligations to increase significantly.

GCI Liberty's borrowings under its bank credit facilities are at variable rates of interest and expose it to interest rate risk. If interest rates increase, its debt service
obligations on the variable rate indebtedness could increase even though the amount borrowed remained the same, and its net income and cash flow could decrease.

In order to manage GCI Liberty's exposure to interest rate risk, in the future, GCI Liberty may enter into derivative financial instruments, typically interest rate swaps and
caps, involving the exchange of floating for fixed rate interest payments. If GCI Liberty is unable to enter into interest rate swaps, it may adversely affect its cash flow and may
impact its ability to make required principal and interest payments on its indebtedness.

Any significant impairment of GCI Liberty's indefinite-lived intangible assets would lead to a decrease in its assets and a reduction in its net operating performance.

GCI has $530.8 million of indefinite-lived intangible assets, at September 30, 2017, consisting of goodwill of $242.3 million, cable certificates of $191.6 million, wireless
licenses of $93.8 million and broadcast licenses of $3.1 million. GCI's cable certificates represent agreements with government entities to construct and operate a video business.
GCT's wireless licenses are from the FCC and give it the right to provide wireless service within a certain geographical area. GCI's broadcast licenses represent permission to use
a portion of the radio frequency spectrum in a given geographical area for broadcasting purposes. Goodwill represents the excess of cost over fair value of net assets acquired in
connection with business acquisitions. The goodwill and intangibles recognized are expected to increase upon completion of acquisition accounting for the Transactions. For
more information, see "GCI Liberty, Inc.—Unaudited Pro Forma Condensed Combined Financial Statements".
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If GCI Liberty makes changes in its business strategy or if market or other conditions adversely affect its operations, GCI Liberty may be forced to record an impairment
charge, which would lead to a decrease in its assets and a reduction in its net operating performance. Its indefinite-lived intangible assets are tested annually for impairment
during the fourth quarter and at any time upon the occurrence of certain events or substantive changes in circumstances that indicate the assets might be impaired. If the testing
performed indicates that impairment has occurred, GCI Liberty is required to record an impairment charge for the difference between the carrying value and the fair value of the
goodwill and/or the indefinite-lived intangible assets, as appropriate, in the period in which the determination is made. The testing of goodwill and indefinite-lived intangible
assets for impairment requires GCI Liberty to make significant estimates about its future performance and cash flows, as well as other assumptions. These estimates can be
affected by numerous factors, including changes in economic, industry or market conditions, changes in underlying business operations, future operating performance, changes
in competition, or changes in technologies. Any changes to key assumptions, or actual performance compared with those assumptions, about its business and its future prospects
or other assumptions could affect the fair value, resulting in an impairment charge.

GCI Liberty's ability to use net operating loss carryforwards to reduce future tax payments could be negatively impacted as a result of undergoing an "ownership
change'' as defined under Section 382 of the Code.

At September 30, 2017, GCI has tax net operating loss carryforwards of $279.6 million for U.S. federal income tax purposes and, under the Code, GCI may carry forward
these net operating losses in certain circumstances to offset any current and future taxable income and thus reduce its federal income tax liability, subject to certain requirements
and restrictions. GCI will experience an "ownership change," as defined in Section 382 of the Code and related Treasury Regulations, as a result of the Transactions. If this
ownership change occurs at a time when GCI Liberty's market capitalization is below a certain level, its ability to use the net operating loss carryforwards could be substantially
limited. This limit could impact the timing of the usage of the net operating loss carryforwards, thus accelerating cash tax payments or causing net operating loss carryforwards
to expire prior to their use, which could affect the ultimate realization of that deferred tax asset.

Negative or unexpected consequences of the 2017 Tax Act could adversely affect GCI Liberty's results of operations.

The 2017 Tax Act will make significant changes to the Code, including a reduction in the corporate tax rate and limitations on certain corporate deductions and credits. In
addition to the change to the cash amount expected to be included in the reattribution (as discussed above), the new tax law could have negative or unexpected consequences on
GCI Liberty's financial position. By way of example, the 2017 Tax Act could lead to changes in the valuation of certain deferred tax assets and deferred tax liabilities on GCI
Liberty's consolidated balance sheets, which could materially affect GCI Liberty's results of operations. Further, the full extent of the impact of the 2017 Tax Act on the
financial statements of GCI Liberty cannot reasonably be estimated at this time. No assurance can be given that the new tax law will not have an adverse effect on the market
value of GCI Liberty stock following the completion of the Transactions.

The market value of GCI Liberty's interests in publicly-traded securities may be affected by market conditions beyond its control that could cause it to record losses
for declines in such market value.

Substantially all of the contributed Ventures assets consist of equity interests in publicly-traded companies. As of September 30, 2017, the contributed Ventures assets
included shares of Charter valued at approximately $1.9 billion and shares of Liberty Broadband, which is Charter's largest shareholder with a 25.01% voting interest in Charter,
valued at approximately $4.1 billion. GCI Liberty has no ability to exercise control over either Charter or Liberty Broadband, and therefore GCI Liberty
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cannot cause either investee to take actions which may be in the best interest of GCI Liberty and its investment in these companies. For additional information regarding the
risks and uncertainties specific to Charter and Liberty Broadband, holders of GCI Liberty securities should please see "Part [—Item 1A. Risk Factors—Factors Relating to Our
Corporate History and Structure" and "Part —Item 1A. Risk Factors—Factors Relating to Charter" of Liberty Broadband's Annual Report on Form 10-K for the year ended
December 31, 2016, filed with the SEC on February 17, 2017. In addition, as of September 30, 2017, the contributed Ventures assets include interests in the publicly traded
equity of FTD and TREE with a market value of approximately $133.0 million and $790.5 million respectively.

The value of these interests may be affected by economic and market conditions that are beyond the control of GCI Liberty, and its ability to liquidate or otherwise
monetize these interests without adversely affecting their value may be limited.

GCI Liberty will have overlapping directors and management with Liberty Interactive, Liberty Media, Liberty Broadband, Liberty TripAdvisor and Liberty Expedia,
which may lead to conflicting interests.

Following completion of the contribution, most of the executive officers of GCI Liberty will also serve as executive officers of Liberty Interactive, Liberty Media, Liberty
TripAdvisor, Liberty Broadband and Liberty Expedia, and there will be overlapping directors. Following the contribution, Mr. Malone will be the Chairman of the Board and a
director of GCI Liberty, Liberty Interactive, Liberty Media, Liberty Broadband and Liberty Expedia, and Gregory B. Maffei will be the Chief Executive Officer, President and
a director of our company, Liberty Interactive, Liberty Media, Liberty TripAdvisor and Liberty Broadband. Other than GCI Liberty's ownership of shares of Liberty
Broadband's non-voting Series C common stock, none of these companies has or will have any ownership interest in any of the others. The executive officers and the members
of the GCI Liberty Board will have fiduciary duties to its shareholders. Likewise, any such persons who serve in similar capacities at Liberty Interactive, Liberty Media, Liberty
Broadband, Liberty TripAdvisor or Liberty Expedia have fiduciary duties to that company's shareholders. Therefore, such persons may have conflicts of interest or the
appearance of conflicts of interest in the event there are matters involving or affecting more than one of the companies to which they owe fiduciary duties. For example, there
may be the potential for a conflict of interest when Liberty Interactive, Liberty Media, Liberty Broadband, Liberty TripAdvisor, Liberty Expedia or GCI Liberty looks at
acquisitions and other corporate opportunities that may be suitable for each of them. Moreover, most of GCI Liberty's directors and officers will own GCI Liberty stock and
equity awards and own Liberty Interactive, Liberty Media, Liberty Broadband, Liberty TripAdvisor and Liberty Expedia stock and equity awards. These ownership interests
could create, or appear to create, potential conflicts of interest when the applicable individuals are faced with decisions that could have different implications for GCI Liberty,
Liberty Interactive, Liberty Media, Liberty Broadband, Liberty TripAdvisor and Liberty Expedia. Any potential conflict that qualifies as a "related party transaction" (as
defined in Item 404 of Regulation S-K under the Securities Act) is subject to review by an independent committee of the applicable issuer's board of directors in accordance
with its corporate governance guidelines. Each of Liberty Broadband, Liberty TripAdvisor and Liberty Expedia has renounced its rights to certain business opportunities and
each company's restated certificate of incorporation contains provisions deeming directors and officers not in breach of their fiduciary duties in certain cases for directing a
corporate opportunity to another person or entity (including GCI Liberty, Liberty Interactive, Liberty Media, Liberty Broadband, Liberty TripAdvisor and Liberty Expedia)
instead of such company. Any other potential conflicts that may arise will 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, GCI Liberty may enter into transactions with Liberty Interactive, Liberty Media, Liberty Broadband, Liberty
TripAdvisor and Liberty Expedia and/or their respective subsidiaries or other affiliates. There can be no assurance that the terms of any such transaction will be as favorable to
GCI Liberty, Liberty Interactive, Liberty
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Media, Liberty Broadband, Liberty TripAdvisor and Liberty Expedia or any of their respective subsidiaries or affiliates as would be the case where there is no overlapping
officer or director.

GCI Liberty will conduct its operations to maintain its exclusion from the 40 Act, but nevertheless, may become subject to the 40 Act.

Following the completion of the Transactions, GCI Liberty will be in the business of selling communications and entertainment services to subscribers, and its economic
success will be based on its ability to retain current subscribers and attract new subscribers. Further, the legacy GCI operating subsidiaries are expected to generate substantially
all of the cash flow of the consolidated GCI Liberty. GCI Liberty intends to continue to conduct its operations so that neither it nor any of its subsidiaries is required to register
as an investment company under the 40 Act. To ensure that GCI Liberty does not become subject to regulation under the 40 Act, GCI Liberty may be limited in the type of
assets that it may continue to own or acquire and, further, may need to dispose of or acquire certain assets (through a purchase, sale, merger or other transaction) at such times
or on such terms as may be less favorable to GCI Liberty than if it were not required to enter into such transaction to maintain its exclusion from regulation under the 40 Act. If
for any reason, however, GCI Liberty were to become subject to regulation under the 40 Act (such as due to significant accretion in the value of its interests in certain publicly
traded securities coupled with a reduction in the value of the legacy GCI operations or a change in circumstance which results in a reclassification of certain of its operating
assets as investment securities for purposes of the 40 Act), after giving effect to any applicable grace periods, GCI Liberty may be required to register as an investment
company, which could result in significant registration and compliance costs, could require changes to its corporate governance structure and financial reporting, and could
restrict its activities going forward. In addition, if GCI Liberty were to become inadvertently subject to the 40 Act, any violation of the 40 Act could subject it to material
adverse consequences, including potentially significant regulatory penalties and the possibility that certain of its contracts could be deemed unenforceable.

Sales of shares of GCI Liberty Class A Common Stock, GCI Liberty Class B Common Stock or the GCI Liberty Preferred Stock after the completion of the
Transactions may cause the respective market prices of these shares to fall.

Based upon the number of outstanding shares on the GCI record date of December 4, 2017 for the GCI special meeting, and upon the number of outstanding shares on the
Liberty Interactive record date of December 4, 2017 for the Liberty Interactive special meeting, it is anticipated that 22,661,288 shares of GCI Liberty Class A Common Stock
and 7,194,060 shares of GCI Liberty Preferred Stock will be issued to the former GCI shareholders and 81,354,748 shares of GCI Liberty Class A Common Stock and
4,245,314 shares of GCI Class B Common Stock will be issued to the former LVNTA holders and LVNTB holders, respectively.

Many former GCI shareholders and former Liberty Ventures stockholders may decide not to hold the shares of GCI Liberty Capital Stock they received in connection with
the Transactions. Such sales of shares of GCI Liberty Capital Stock could have the effect of depressing the market prices for GCI Liberty Class A Common Stock, GCI Liberty
Class B Common Stock or GCI Liberty Preferred Stock, as applicable, and may take place promptly following the Transactions.

Following the completion of the Transactions, the market price of the GCI Liberty Capital Stock may fluctuate significantly.

GCI Liberty cannot predict the prices at which any class of its equity may trade after the completion of the Transactions or whether the market value of the shares of a class
of the GCI Liberty Capital Stock held by a shareholder of GCI Liberty after the split-off will be less than, equal to or greater than the market value of a share of th