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to apparel, which has a higher return rate.  QVC UK’s adjusted OIBDA in local currency decreased 6% and 1% for the fourth quarter and full year, respectively.  QVC UK’s
adjusted OIBDA margin decreased 136 basis points and 47 basis points for the fourth quarter and
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full year, respectively.  The decrease in adjusted OIBDA margin for both periods was primarily due to increased freight costs and higher programming distribution costs
associated with their second channel, QVC Beauty Channel.  These increases were partially offset by favorable product margins.
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Total QVC Revenue 2,521 2,649 5 %

eCommerce businesses 365 430 18 %
Total Liberty Interactive Revenue $ 2,886 3,079 7 %

        
Adjusted OIBDA
QVC

US $ 364 401 10 %
International 169 178 5 %

Total QVC Adjusted OIBDA 533 579 9 %
eCommerce businesses 47 49 4 %
Corporate and other (16 ) (10 ) 38 %

Total Liberty Interactive Adjusted OIBDA $ 564 618 10 %
        
Operating Income
QVC

US $ 261 254 -3 %
International 132 143 8 %

Total QVC Operating Income 393 397 1 %
eCommerce businesses 28 30 7 %
Corporate and other (25 ) (19 ) 24 %

Total Liberty Interactive Operating Income $ 39�ot�usteratiniiniiniin3iinN뀀ii�
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Stock compensation (18 ) (22 )
Operating Income $ 1,130 1,137

      
eCommerce Businesses
Adjusted OIBDA $ 103 123
Depreciation and amortization (48 ) (66 )
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Cash and cash equivalents at end of period $ 847 1,353
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Exhibit 99.3
 

LIBERTY INTERACTIVE CORPORATION TO PRESENT AT THE DEUTSCHE BANK 2012 MEDIA AND TELECOM CONFERENCE
 
Englewood, Colo, Feb 21 - Liberty Interactive Corporation (Nasdaq: LINTA, LINTB) announced that Greg Maffei, President and CEO of Liberty Interactive, will be
presenting at the Deutsche Bank 2012 Media and Telecom Conference on Monday, February 27th at 6:15 p.m., Eastern Time at The Breakers Hotel in Palm Beach, FL. 
During his presentation, Mr. Maffei may make observations regarding the company’s financial performance and outlook.
 
The presentation will be broadcast live via the Internet.  All interested persons should visit the Liberty Interactive Corporation website at
http://www.libertyinteractive.com/events to register for the webcast.  An archive of the webcast will also be available on this website for 30 days.
 
About Liberty Interactive Corporation
Liberty Interactive (Nasdaq: LINTA, LINTB) owns interests in a broad range video and online commerce businesses including QVC, Provide Commerce, Backcountry.com,
Celebrate Interactive, Bodybuilding.com, Evite, Expedia and TripAdvisor.
 
Contact:
Courtnee Ulrich
720-875-5420

 





description of their respective direct and indirect interests, by security holdings or otherwise, will be available in the proxy materials to be filed with the SEC.
 
Contact:                                                   Courtnee Ulrich

(720) 875-5420
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Rationale
 

·                  Increases transparency and investor choice
·                  Liberty Interactive

·                  Increases focus/clarity on Liberty Interactive as video and eCommerce operating business
·                  Highlights operations and financial strength of these businesses
·                  Further simplifies story
·                  Better aligns Liberty Interactive with retail, eCommerce comp universe
·                  Isolates complexity discount to Liberty Ventures

·                  Liberty Ventures
·                  Better highlights investments at Liberty Ventures that were previously overlooked because of the size of QVC
·                  Liberty Ventures is similar to Liberty Capital, bet on management’s ability to

·                  Tax efficiently monetize investments
·                  Make attractive investments

·                  Better capital raising prospects at both tracking stock groups
·                  Tracking stock structure maintains tax efficiency
 

Highlights
 

·                  Announcing plan to recapitalize Liberty Interactive into two tracking stocks — Liberty Interactive and Liberty Ventures
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Priorities
 

·                  Liberty Interactive
·                  Complete recapitalization of Liberty Interactive into two tracking stocks
 

3. Excerpts from transcript of Earnings Call
 
Gregory B. Maffei, President and Chief Executive Officer
 
We hope you’ve seen our announcement this morning on our plan to recapitalize Liberty Interactive into two tracking stocks — Liberty Interactive and Liberty Ventures.
 
Attributing to Liberty Interactive, we will have in it QVC, our eCommerce companies, our 34% interest in HSN, cash of about $500 million, QVC’s debt, which is comprised
of the bank debt it has and the bonds it’s issued, and the senior notes that were issued by Liberty.
 
Attributing to Liberty Ventures, we’re going to have all of our non-consolidated interests, excluding HSN, but including Expedia, Trip, Time Warner, our green investments,
and more. This entity will have cash of about $1.25 billion. We’re also attributing all of our exchangeable debentures, including those associated with the Time Warner
entities, and at the time we complete the split-off of Liberty Ventures, or the creation of Liberty Ventures, we’ll have some subscription rights handed out to each of the
shareholders, which will allow you to acquire more Liberty Ventures stock at a discount. We’ll talk more about that going forward. The reason for that is to raise capital for
investments in new business opportunities and to ensure the balance sheet strength of Liberty Ventures.
 
Regarding the process, we need to file an S-4 with the SEC. We need a shareholder vote on a meeting, and a meeting, and we will not be required to get an IRS ruling. Our
anticipation is that we’ll close sometime, hopefully early, this summer.
 
The rationale for this recapitalization is not because, as some have suggested, we want to maintain our market leading share in trackers, but instead, to increase transparency
and investor choice. With Liberty Interactive, you’re going to be able to get a pure-play video and eCommerce company, better aligned with our retail e-commerce peers. We
hope to highlight the operations and financial strengths of these very good businesses to further simplify this operating story, and to isolate the complexity, which Liberty has
some of, to Liberty Ventures.
 
With Liberty Ventures, we hope to better highlight some of the investments we have here that may have been overlooked due to their relative small size compared to QVC, to
give us some flexibility, the same way we have with Liberty Capital, to bet on our ability to tax efficiently, monetize some of these investments and make other attractive
investments. We also hope to have better capital raising prospects for both tracking stocks and, as always, given the tracking stock structure, we’re able to maintain tax
efficiency.
 
Our priorities remain mostly the same, with the addition of completing the recapitalization of Liberty Interactive into the two tracking stocks; at QVC we’re focusing on
differentiated product offering, with compelling marketing and programming, and expanding the business with new customers in new markets.
 
We’re looking to continue to grow our eCommerce companies and capitalize on their continued success. And we’ll focus on rationalizing the non-core investments,
particularly those at the newly established or to be established Liberty Ventures.
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Question and Answer
 
Question
 
[O]n the new Ventures tracking stock, obviously, there’s going to be a decent amount of capital there, especially with the rights offering planned for after the separation.

How do you think about uses of capital there, in terms of — you noted that there would be some investment in, or new investments. Will those be, you know, focused on any
particular industry, or is it a broader pool of capital to explore?
 
Gregory B. Maffei
 
I don’t think we’re going to contain ourselves with a particular focus. Obviously, most of Liberty’s experience is in TMT, so I think that’s probably where we’ll concentrate,
but that’s not dispositive. What we’re really saying is that Ventures has a much more wide open charter and Liberty Interactive has a very focused charter. And investors
rightly want to see the focus of those operating companies and the bet at Liberty Ventures is a little more broad. It’s about our ability to be smart in working through the tax
issues. It’s about our ability to be smart in working through some of the non-consolidated investments in which we have interesting control positions or potential control
positions, but not the ability to capitalize on them today, and our ability to reinvest smartly in things like the green deals that we cut and other areas. And it is a lot more
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