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LI BERTY MEDI A CORPORATI ON ANNCUNCES 2006 GUI DANCE

Engl ewood, CO - As previously announced and subject to sharehol der approval,

Li berty Media Corporation (NYSE:L; LMC.B) ("Liberty") intends to create two new
tracking stocks, one to reflect the performance of the assets and businesses
attributed to the Liberty Interactive Goup and one to reflect the perfornmance
of assets and businesses attributed to the Liberty Capital Goup. Liberty
announced today the follow ng 2006 outl ook for the Liberty Interactive G oup,
whi ch includes QVC, its largest attributed operating business. In addition,

gui dance is provided for Starz Entertai nment G oup, Liberty Capital Goup's

| argest attributed operating business.

LI BERTY | NTERACTI VE GROUP
2006 GUI DANCE

Li berty expects the operations attributed to the Liberty Interactive G oup,

whi ch includes QVC for all of 2006 and Provide Comerce fromthe date of its
acqui sition on February 9, 2006, to increase over the attributed 2005 operating
results, which included only QVC s operations, as follows:

0 Revenue growth in the | ow double digits %
0 Operating cash flow (OCF) growth in | ow double digits % *

0 Operating income growh in |ow double digits %

* See : "Non--GAAP Financial Measures" for Liberty's definition of "Operating
Cash Flow' and why nmanagenent believes estimted OCF is nmeaningful to investors.
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The foregoing estimtes assume with respect to QVC, anong other factors, that
its product mx and foreign currency exchange rates affecting its international
busi nesses wi |l be consistent as conpared to 2005, while revenue growth rates
wi Il experience a slight slowing due to difficult conparisons to the favorable
results achieved in 2005. These estimated growth rates are not expected to be
achieved ratably on a quarterly basis as the Liberty Interactive Goup's
attributed businesses will |ikely experience different quarter over quarter
growth rates for each cal endar quarter of 2006.

Liberty is currently conpiling its financial results for the first quarter of
2006 and expects to make those results publicly available on or about My 8,
2006. On a prelimnary basis, Liberty expects that the attributed revenue growh
of the Liberty Interactive Goup for the first quarter will be in the md single
digits % and both the OCF and operating income growh will be in the high single
digits %. These results are attributable to sales performance that was slightly
bel ow expectations for the quarter and negative exchange rate conparisons to the
first quarter of 2005 related to the international businesses. On a constant
dol I ar basis the expected growth rates for the quarter are in line with the
above stated full year guidance.

LONG TERM OQUTLOOK

Li berty expects that the conbined conpound annual growth rate in revenue and OCF
for the Liberty Interactive Group's attributed operating busi nesses over the
next five years, including the effects of potential acquisitions and assuni ng
constant foreign exchange rates, will be in the | ow double digits %

LI BERTY CAPI TAL GROUP

Li berty is not providing conbined guidance for the businesses attributed to the



Li berty Capital Goup for 2006 as such infornation is not considered neani ngful



I'N PENDI NG LI Tl GATI ON; CHANGES | N THE NATURE OF KEY STRATEGQ C RELATI ONSHI PS W TH
PARTNERS AND JO NT VENTURES; COMWPETI TOR RESPONSES TO SUCH OPERATI NG BUSI NESSES
PRODUCTS AND SERVI CES, AND THE OVERALL MARKET ACCEPTANCE OF SUCH PRODUCTS AND
SERVI CES, | NCLUDI NG ACCEPTANCE OF THE PRI CI NG OF SUCH PRODUCTS AND SERVI CES; AND
THREATENED TERRORI ST ATTACKS AND ONGO NG M LI TARY ACTI ON, | NCLUDI NG ARMED

CONFLI CT IN THE M DDLE EAST AND OTHER PARTS OF THE WORLD. THESE FORWARD- LOCKI NG
STATEMENTS SPEAK ONLY AS OF THE DATE OF THI S PRESS RELEASE. LI BERTY EXPRESSLY

DI SCLAI M5 ANY OBLI GATI ON OR UNDERTAKI NG TO DI SSEM NATE ANY UPDATES OR REVI SI ONS
TO ANY FORWARD- LOOKI NG STATEMENT CONTAI NED HEREI N TO REFLECT ANY CHANGE | N

LI BERTY' S EXPECTATI ONS W TH REGARD THERETO OR ANY CHANGE | N EVENTS, CONDI TI ONS
OR Cl RCUMSTANCES ON WHI CH ANY SUCH STATEMENT | S BASED.
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NON- GAAP FI NANCI AL MEASURES

This press release includes an estimate of the anticipated percentage change in
2006 operating cash flow conpared to 2005 operating cash flow for the Liberty
Interactive Goup and SEG Liberty defines operating cash flow, which is a

non- GAAP financial neasure, as revenue |ess cost of sales, operating expenses,
and selling, general and adm nistrative expenses (excluding stock conpensation).
Operating cash flow, as defined by Liberty, excludes depreciation, anortization,
stock conpensati on and ot her non-cash charges taken into account in conputing
operating income in accordance w th GAAP.

Li berty's nanagenent uses revenue and operating cash flow as a neasure of
operating performance and for purposes of nmaking decisions about allocating
resources to its subsidiaries and affiliates. Liberty's nmanagenent believes the
presentation of the estimated percentage changes in operating cash flowis

hel pful information to investors as it provides insight into nanagenent's
expectation regardi ng operating performance during the com ng year. Because
operating cash flow is used as a neasure of operating performance, Liberty views
operating income as the nost directly conparabl e GAAP neasure. Operating cash
flowis not meant to replace or supersede operating income or any other GAAP
measure. No reconciliation of estimated operating cash flow for 2006 to
estimated operating i ncome for the sane year is presented because these
estimated operating nmetrics are presented in broad ranges of possible outcones
which do not lend itself to nmeaningful reconciliation.



