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Sweet Land of Liberty

Here are the publicly traded companies controlled by John Malone and, in the
case of Liberty TripAdvisor, Greg Maffei, and what they offer investors.

Ent
Value/ Discount
Market Cash to Net
Company / Recent YTD Value Flow Asset
Ticker Price Change (bil) 2018E Value Key Assets
Qurate $23.67 -3% $10.9 8.3 MM QVC, Home
Retail / Shopping
QRTEA Network (HSN),
zulily
Liberty 83.27 -2 15.1 8.7 10% 21% stake in
Broadband Charter
/ LBRDK Communications
GCI Liberty 4852 -11 b4 NA 19 24% of Liberty
/ GLIBA* Broadband, 27%
of Lending Tree,
Alaska cable TV
Liberty 20.07 113 1.5 21.0 6 23% interestin
TripAdvisor TripAdvisor
Hidgs /
LTRPA
Liberty 42.80 -3 2.4 9.7 9 16% of Expedia,
Expedia BodyBuilding.com
Hidgs /
LEXEA
Liberty 24.92 -26 18.9 7.3 NM European cable
Global / TV, broadband,
LBTYK telecom
Liberty 19.75 -2 3.6 74 NM Puerto Rico and
Latin Latin America
America / cable TV, telecom
LILAK
Liberty
Media
Trackers
Liberty $40.84 3% $13.5 10.9 29% 71% stake in
SiriusXM / SiriusXM,
LSXMEK iHeartMedia debt
Liberty 34.06 0 7.8 219 NM Formula 1, 34%
Formula 1/ stake in Live
FWONK Nation, 16% of
Liberty Braves
Liberty 26.97 17 1.3 30.7 NM Atlanta Braves
Braves/ baseball club, real
BATRK estate
development
company

£

*Price change from 3/12/18 split-off, E=Estimate, NM=Not Meaningful, NA= Not Available
Source: Bloomberg; Evercore S|

. __________________________________________________________________________________________________________________________________________________________________|
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Cable Cowboy’s Roundup

Hare ara the companies in which John Malone has effective control or influence.

Market Value Equity Voting
Company / Ticker (mil) Ownership Control
Liberty Braves / BATRK $105.1 6.9% 47.5%
Discovery / DISCA 6029 3.0 288
Liberty Formula One / 2493 3.0 473
FWONK
GClI Liberty / GLIBA 2109 4.0 26.1
Liberty Broadband / LBRDK 552.3 39 471
Liberty Global/ LBTYK 8029 40 28.2
Liberty Expedia / LEXEA 1419 54 328
Lions Gate Entertainment / 307.0 5.4 78
LGF.A
Libarty Latin America / LILAK 201.8 6.0 25.5
Liberty SiriusXM / LSXMK 1,199.8 76 473
Qurste Retail / ORTEA 592.0 6.0 37.8
[OTAL $5,066.0
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Charter Communications Inc. C1 A Expedia Group Inc. (EXPE) TripAdvisor Inc. (TRIP)

(CHTR)

Sirius XM Holdings Inc. (SIRI) Liberty Media Corp. Series C Liberty Liberty Media Corp. Series C Liberty
Braves (BATRK) Formula One (FWONK)

Liberty Media Corp. Series A SiriusXM  Liberty Global PLC Cl1 A (LBTYA) Liberty Broadband Corp. C1 C

(LSXMA) (LBRDK)
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GCI Liberty Inc. C1 A (GLIBA)

Berkshire Hathaway Inc. C1A
(BRK.A)

Verizon Communications Inc. (VZ)

Pandora Media Inc. (P)

Qurate Retail Inc. Series A (QRTEA)

Liberty Latin America Ltd. C1 C
(LILAK)

Liberty Expedia Holdings Inc. C1 A
(LEXEA)

AT&T Inc. (T)

21st Century Fox Inc. C1 A (FOXA)

Live Nation Entertainment Inc. (LYV)

Amazon.com Inc. (AMZN)

Fv— M 3 4 (LEXEA (% 2 4E,
LILAK 13 1 4F)

Liberty TripAdvisor Holdings Inc.
Series A (LTRPA)

Comcast Corp. C1A (CMCSA)

News Corp C1 B (NWS)

LendingTree Inc. (TREE)

By ANDREW BARY
(Source: Dow Jones)
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By LAUREN R. RUBLIN
(Source: Dow Jones)
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By BILLALPERT
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4. Higher Rates Are Already Priced In &I ERI3RE Y IAZ B A [&H7 7 F]
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Ken Taubes. Photograph by Simon Simard
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—h7F VA HELDHEIRDIEAI N, BEHET LT, =X —k 7 Z—ZEPTL2 LI T
LED] & F—T72ARIFE D,
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HIFEDT 7 4V FHEE ST 2011 48, [[7 7 o FIdESS8ERENRKIT T o ERICRE L, =
Nirave r B7 K%, ~N— "= FKE, v Fa—k oY TRRE MIT) 7 ERRaET 5, EAKBTH2
AA BIOAAA OEZT, 4EEOFE] Y (X[FFEE OEROKEE 2 20%48 Lml> Tz GEFRY Y 3
VERENLTWND),

SBIZET 7 o RIZ@H, BHED 3%%F v ARV F (KEEER) LnolaA XU b« U U7 EICEy
LTW5, ¥y bRy RE, #HESCHERE VWSTERKRFRICL-TRZIA Y A7 2~y U35 HAIYTHR
BREtE7n ENAT T AT, EMOERTY 5~10% & W) EkEOHE Y 24842, & 5IE TS
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Pioneer Bond
1-Year 5-Years 10-Years
PIOBX -2.0% 2.3% 5.4%
Bloomberg Barclays US Agg Bond 25 1.8 39
Q Search..
Top 10 Sectors % Assets
Agency Mortgage Backed Securities 252
US Investment Grade 18.8
Non-Agency MBS 14.7
US Treasuries 8.0
Commerical MBA 7.0
Asset-Backed Securities 6.8
Int’l Investment Grade 3.8
Event-linked Bonds 35
Bank loans 25
Emerging Markets 23
Total 92.6
*Annualized. Returns as of 11/02/18. Holdings as of 9/30/2018
Sources: Mormingstar; Amundi Pioneer
Pioneer Bond Fund;A (PIOBX) Amundi S.A. (FR:AMUN)
SR i ?"' Fv— MI3F
| . f By SARAH MAX
SrrTe ek etk s Bealh s (Source: Dow Jones)
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5. A Few Budget Ideas for the New Congress 1 UhEs & EETHE [HRXTERE]
e ~DFEO)NT

B RDUNWEBRICEDFHEEY

HLE [FEEYV] LWL LIch, SEHIT
SENLEMNZ BEIF T2 82459, b, BRIER
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A9 ElRRTWD, RIS, FRFTEREMTORRLE 1 7 F7EEEZEZATWD, RETIE,
WEAE ORI E CTHEIE ST MBL & -G BLOEERRMETE L C bbbk 572, b7 v 7 KEIZER O
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PEoT, ZHEIZH Y F5TH, BHNTOBRNEEDITITE A LR\, EIBTFD 2019 4R TE 2T 4 Jk
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TWD, TNEMRIT D20 OIFHEITEAETN B0 - Tz, SRR Z 5 & BT 505, #a1 Z2 B
T 50, HLNTEDODDORREMAGIOE DT, ZOMIZ, EFEREERmO5 | E BT, WA 714 Nl
OHRL, FaGRD_ LR 12 77 8400 K/LOHEE L W7 HiEbH 5,

I BN HONWTEZ TH L I, L L TEE 1 4EI272 ARSI D LRI 40%10 3 X 72208,
Me—fE & % B2 OIIFREROMB N TH D, TNE T E I E R AEHESLES LT L TE72H4EE 2800
TNORIEFIL, BT IR SRR 2 3INT 5 TES, BHESZAEATWDOIE, ¥R, fbrie L
EFEEILD 1 JK 4000 (B RADOXH T 1 77 K72, BIRISCEE TR, v — U FERS OB D HR S
NH5—HT, TE8H 1 AN OEBRIZEDZXHNEZ 52D T, ZORNZBIA A KIBIZHIRS LD 2
LT,

EER — 2 OMBEHERRZ L TEETSHITERIHEET 200y, IBBEZ720THD AT, ZHUFERE A
BiEEERE A NE LT D725 90y, 70 TERETR] OFNERFEREZIT bNDDIES 9,

B AR~ TEY T T TT?

ANIVAT TIZOWTE, MBAHEEZ < RORKTH D 2035, (BIET 5 2 LITTFRATREE A LTV
HEDEN, FHTEA D, BIROI, REEL B AR Z2E D EEENENGEAE (GDP) 124D
HEIETE, 2016 FERETKRED 17%7E 720kt L, SBEEOTEIT 9%72, 2 0Le SAUIAAL AL T
VAT, FNENN12% TH D, FH—DOAT v L, BEOMEICERZE X, BICELDHAH AD5H
DB ERINE D D E NS I TEBUREER KOO EDL 2 L2, b bAA, BTOHEIFIX, AHDF
WD OILE RN OB EHET DRV ICBNTHRERNTH S, & EITREDORES, KE OIS ERE
X, BB b O (2019 FFE O GDP ICX T 2BUFHOEIS) THhD L, 21.2%IFETHY, FLiz
LIREH Y D (B THD L 16.5%I1F E72,
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BB DIETEIC S 72 > T, WE S BEINORIESE 2 E—F 20BTR, AT 447 (FlETTE
PRI 137 T v AD X 9 ey v I~ Y= ROAEHERHE TH Y . Whbwpd [ ~r7 |
X, A AD LS 2B AT & ORREIADEAGRRO L 5 22 b 072, &Iz, KE OB EADERFR
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THEBEE~OEIFRNRIAEND T — X VIR L TR, TWAWARFERIZA D OATIZIT SED
ZLT, NIUTKREHEDOA T A e XM R KIRICHHT 2 2 L 2B 2 &, R EUEET
F 2 RIFED, B3 TnA7EA9 ] EnoZ &, LT, M7 REEMEICIE, T TIE, ez
DIFFE DL IR0, WMERKEORG| Th HALkEBE S HE (NAFTA) %20 OHMRZEE & 72475k
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By JACK HOUGH
(Source: Dow Jones)

6. Things Could Get Worse for Corporate Bond Funds & etH-EH#EN (&)
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By ALEXANDRA SCAGGS
(Source: Dow Jones)

7. The Best Way to Own the Entire Stock Market 1 77> R CTHEZ2HREe [REEE]
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