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

July 22, 201
Dear Stockholder:

You are cordially invited to attend our 20dnnual meeting of stockholders to be held at 8:60, local time, on September 7, 2011, at
the corporate offices of Starz, LLC, 8900 Libertyd®, Englewood, CO 80112.

At the annual meeting, you will be askeddosider and vote on the proposals describedceimtsompanying notice of annual meeting
and proxy statement, as well as on such other bssias may properly come before the meeting.

Your vote is important, regardless of the number oshares you own. Whether or not you plan to attenthe annual meeting,
please read the enclosed proxy materials and themgmptly vote via the Internet or telephone. Alternaively, you may request a paper
proxy card to complete, sign and return by mailDoing so will not prevent you from later revokingyr proxy or changing your vote at the
meeting.

Thank you for your continued support anéfiest in our company.

Very truly yours,

Gregory B. Maffei
President and Chief Executive Offic

The Notice of Internet Availability of Proxy Matals is first being mailed on or about July 27, 20afd the proxy materials relating to
the annual meeting will first be made availableasrabout the same date.
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LIBERTY MEDIA CORPORATION
12300 Liberty Boulevard
Englewood, Colorado 80112
(720) 875-5400

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
to be Held on September 7, 2011

NOTICE IS HEREBY GIVEN of the annual meeting of stockholders of LibertydiéeCorporation to be held at 9:00 a.m., local time
on September 7, 2011, at the corporate officegazSLLC, 8900 Liberty Circle, Englewood, CO 8011&ephone (720) 852-7700, to
consider and vote on:

1. A proposal to elect Evan D. Malone, David E. Rapad Larry E. Romrell to continue serving as Clasgembers of our boal
until the 2014 annual meeting of stockholders eirtkarlier resignation or removal (tekection of directors proposal);

2. A proposal to approve, on an advisory basis, tlepsmsation of our named executive officers as de=ttin this proxy
statement under the heading "Executive Compensdtioasay-on-pay proposal);

3. A proposal to approve, on an advisory basis, thguency at which future say-on-pay votes will big lfhe say-on-frequency
proposal);

4. A proposal to adopt the Liberty Media Corporatidi2 Nonemployee Director Incentive Plan (theector plan proposal );

5. A proposal to amend the restated certificate obiporation of Liberty Media Corporation to chantgeriame to Liberty

Interactive Corporation (theame change proposa); and

6. A proposal to ratify the selection of KPMG LLP ag independent auditors for the fiscal year endilegember 31, 2011 (the
auditors ratification proposal ).

You may also be asked to consider and @otgeuch other business as may properly come b#ferennual meeting.

Holders of record of our Series A Libertgdtal common stock, par value $0.01 per sharéeSe&rLiberty Capital common stock, par
value $0.01 per share, Series A Liberty Interactimemon stock, par value $0.01 per share, Serlabdty Interactive common stock, par
value $0.01 per share, Series A Liberty Starz comstock, par value $0.01 per share, and Serieb8lyi Starz common stock, par value
$0.01 per share, in each case, outstanding a®@fBm., New York City time, on July 20, 2011, tkeeord date for the annual meeting, will
be entitled to notice of the annual meeting andote at the annual meeting or any adjournment stgomement thereof. These holders will
vote together as a single class on each propodat éf stockholders entitled to vote at the arimaeting will be available at our offices in

Englewood, Colorado for review by our stockholdersany purpose germane to the annual meetingtfieaat 10 days prior to the annual
meeting.

We describe the proposals in more detdténaccompanying proxy statement. We encourageo/mend the proxy statement in its
entirety before voting.

Our board of directors has unanimously eped each proposal and recommends that you e@R' " the election of each director
nominee and FOR " each of the say-on-pay proposal, the directon pl@mposal, the name change proposal and the asidittification
proposal. Our board of directors also recommenalsytbu vote 'FOR " the three year frequency option with respech®day-on-frequency
proposal.
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Votes may be cast in person at the anneatimg or by proxy prior to the meeting by telepdovia the Internet, or by mail.

YOUR VOTE IS IMPORTANT.  Voting promptly, regardless of the number adrgls you own, will aid us in reducing the experfse o
any further proxy solicitation in connection withetannual meeting.

By order of the board of directol

PN

Pamela L. Coe
Vice President, Deputy General Counsel and

Secretary

Englewood, Colorado
July 22, 2011

WHETHER OR NOT YOU INTEND TO BE PRESENT AT THE ANNU AL MEETING, PLEASE VOTE PROMPTLY VIA
TELEPHONE OR ELECTRONICALLY VIA THE INTERNET. ALTER  NATIVELY, REQUEST A PAPER PROXY CARD TO

COMPLETE, SIGN AND RETURN BY MAIL.
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LIBERTY MEDIA CORPORATION
a Delaware corporation
12300 Liberty Boulevard
Englewood, Colorado 80112
(720) 875-5400

PROXY STATEMENT
FOR ANNUAL MEETING OF STOCKHOLDERS

We are furnishing this proxy statementanmection with the board of directors' solicitatafproxies for use at our 2011 Annual
Meeting of Stockholders to be held at 9:00 a.ntaldime, at the corporate offices of Starz, LLE08 Liberty Circle, Englewood, CO 80112,
on September 7, 2011, or at any adjournment oppasment of the annual meeting. At the annual mggtve will ask you to consider and
vote on the proposals described in the accompanyaige of Annual Meeting of Stockholders. The meals are described in more detail in
this proxy statement. We are soliciting proxiesrfrbolders of our Series A Liberty Capital commaockt par value $0.01 per share
(LCAPA ), Series B Liberty Capital common stock, par ve&$0e1 per sharel(CAPB ), Series A Liberty Interactive common stock, par
value $0.01 per shard[NTA ), Series B Liberty Interactive common stock, palue $0.01 per shard.[NTB ), Series A Liberty Starz
common stock, par value $0.01 per shdt&TZA ), and Series B Liberty Starz common stock, pane&0.01 per shardSTZB ). We refe
to LCAPA, LCAPB, LINTA, LINTB, LSTZA and LSTZB co#ctively as oucommon stock.

THE ANNUAL MEETING
Notice and Access of Proxy Materials

We have elected, in accordance with thei®ées and Exchange Commission's "Notice and A€tase, to deliver a Notice of Internet
Availability of Proxy Materials (th&lotice ) to our stockholders and to post our proxy statéraad our annual report to our stockholders
(collectively, theproxy materials ) electronically. The Notice is first being mailedour stockholders on or about July 27, 2011. oy
materials will first be made available to our stocklers on or about the same date.

The Notice instructs you how to accessrawtew the proxy materials and how to submit yotarxy via the Internet or by telephone. 1
Notice also instructs you how to request and rexaipaper copy of the proxy materials, includimaxy card or voting instruction form,
no charge. We will not mail a paper copy of thexgrmaterials to you unless specifically requestedd so.

Electronic Delivery

Registered stockholders may elect to rechiture notices and proxy materials by e-mailsigm up for electronic delivery, go to
www.computershare.com/us/ecomny®u may also sign up for electronic delivery whyem vote by the Internet atww.proxyvote.comby
following the prompts. Once you sign up, you witlt meceive a printed copy of the notices and proajerials, unless you request them. You
may suspend electronic delivery of the notices@moadty materials at any time by contacting our tfanagent, Computershare, at 866-367-
6355 (outside the United States 1-781-575-340@xckBivlders who hold shares through a bank, brolkefiam or other nominee may request
electronic access by contacting their nominee.

Time, Date and Place

The annual meeting of the stockholders iset held at 9:00 a.m., local time, on Septemb@07¥], at the corporate offices of Starz, LLC,
8900 Liberty Circle, Englewood, CO 80112.
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Purpose
At the annual meeting, you will be askeddosider and vote on each of the following:

. the election of directors proposal, to elect Evamvalone, David E. Rapley and Larry E. Romrell tmtinue serving as Class |
members of our board until the 2014 annual meetfrgjockholders or their earlier resignation or ova;

. the say-orpay proposal, to approve, on an advisory basiscéhgensation of our named executive officers asriteed in this
proxy statement under the heading "Executive Coisgaéom”;

. the say-on-frequency proposal, to approve, on aisaxy basis, the frequency at which future saypag-votes will be held;
. the director plan proposal, to approve the Libé&tdia Corporation 2011 Nonemployee Director IncenfPlan;
. the name change proposal, to amend the restatificaés of incorporation of Liberty Media Corpora to change its name to

Liberty Interactive Corporation; and

. the auditors ratification proposal, to ratify thedestion of KPMG LLP as our independent auditorstiie fiscal year ending
December 31, 2011.

You may also be asked to consider and @otguch other business as may properly come b#ferannual meeting, although we are not
aware at this time of any other business that mighte before the annual meeting.

Quorum

In order to carry on the business of theuah meeting, a quorum must be present. This mbaat least a majority of the aggregate
voting power represented by the shares of our camstack outstanding on the record date for the alnmeeting must be represented at the
annual meeting either in person or by proxy. Fappses of determining a quorum, your shares wilhibkided as represented at the meeting
even if your proxy indicates that you abstain freoting. If a broker, who is a record holder of g®iindicates on a form of proxy that the
broker does not have discretionary authority te@vbbse shares on a particular proposal or proposaif those shares are voted in
circumstances in which proxy authority is defectivéhas been withheld, those sharbsoker non-votes) nevertheless will be treated as
present for purposes of determining the preseneeqoforum. See "—Voting Procedures for Shares ieRtreet Name—Effect of Broker
Non-Votes" below.

Who May Vote

Holders of shares of LCAPA, LCAPB, LINTAINTB, LSTZA and LSTZB, as recorded in our stockistgr as of 5:00 p.m., New York
City time, on July 20, 2011 (such date and timeyéicord date for the annual meeting), may vote at the annuatimger at any adjournme
or postponement thereof.

Votes Required

Each director nominee who receives a piyraf the affirmative votes of the outstanding #sof our common stock that are entitled to
vote at the annual meeting and are voted in pessby proxy, voting together as a single class| bélelected to office.

Approval of each of the say-pay proposal, the director plan proposal, and ththitars ratification proposal requires the affirnmatvote
of a majority of the aggregate voting power of the
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outstanding shares of our common stock that argeptén person or by proxy, and entitled to votthatannual meeting, voting together as a
single class.

The say-on-frequency proposal providesfockholders to vote for one of three potentiajfrencies (every one year, two years or three
years) for future seon-pay votes. Stockholders also have the opti@bstain from such vote if they do not wish to essra preference. If
one of such frequencies receives the affirmativie wb a majority of the votes cast on the say-@upiiency proposal by the holders of shares
of our common stock that are present, in persdiy@roxy, and entitled to vote at the annual megtuoting together as a single class, the
frequency receiving such majority vote will be fhrequency selected by our board of directors fturkei say-on-pay votes.

Approval of the name change proposal reguine affirmative vote of a majority of the aggtegvoting power of the shares of our
common stock, outstanding on the record date, gdtigether as a single class.

Votes You Have

At the annual meeting, holders of shares of

. LCAPA will have one vote per share;

. LCAPB will have ten votes per share;

. LINTA will have one vote per share;

. LINTB will have ten votes per share;

. LSTZA will have one vote per share; and
. LSTZB will have ten votes per share;

in each case, that our records show are ownedtags oécord date.

Shares Outstanding

As of the record date, an aggregate of38127 shares of LCAPA, 7,345,691 shares of LCAPR,679,601 shares of LINTA,
29,022,021 shares of LINTB, 49,222,471 shares d@d&and 2,949,073 shares of LSTZB were issued artstanding and entitled to vote at
the annual meeting.

Number of Holders

There were, as of the record date, appratatyp 1,800 and 100 record holders of LCAPA and BBArespectively, approximately 2,800
and 100 record holders of LINTA and LINTB, respeely, and approximately 1,500 and 90 record holdéisSTZA and LSTZB,
respectively (which amounts do not include the nends stockholders whose shares are held of rdmpizhnks, brokers or other nominees,
but include each such institution as one holder).

Voting Procedures for Record Holders

Holders of record of our common stock athefrecord date may vote in person at the anneating. Alternatively, they may submit a
proxy by telephone or through the Internet or theay obtain a paper proxy card and complete, sigireturn it. Instructions for voting by
telephone or through the Internet and how to oldgiaper proxy card are printed on the Notice. 8hfibsequently revoked, shares of our
common stock represented by a proxy submitted s&ritbed herein and received at or before the ammeating will be voted in accordance
with the instructions on the proxy.
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YOUR VOTE IS IMPORTANT. Itis recommended that you vote by telephadm@ugh the Internet or by mail even if you plan to
attend the annual meeting. You may change your atotiee annual meeting.

If you submit a proxy without indicatingyanoting instructions as to a proposal enumeratdtie Notice of Annual Meeting of
Stockholders, the shares represented by the prakigewoted "FOR " the approval of that proposal or, in the casthefsay-on-frequency
proposal, will be voted FOR " the three year frequency option.

If you submit a proxy in which you indicatet you abstain from voting as to a proposatilithave no effect if the proposal is the
election of directors proposal or the say-on-fremyeproposal, and it will have the same effect asta"AGAINST" if the proposal is any
the other proposals.

If you do not submit a proxy or you do mote in person at the annual meeting, your shailesat be counted as present and entitled to
vote for purposes of determining a quorum, and Yailure to vote will have no effect on determinwhether any of the proposals is
approved (assuming a quorum is present), otherttfeaname change proposal. In this case, your shdliebe counted as a VOteAGAINST
" the name change proposal.

Voting Procedures for Shares Held in Street Name

General. If you hold your shares in the name of a brpkank or other nominee, you should follow thernstions provided by your
broker, bank or other nominee to vote your sharde grant or revoke a proxy. The rules and reguhatof the New York Stock Exchange
and The Nasdaq Stock Market prohibit brokers, bamksother nominees from voting shares on behakeif clients with respect to
numerous matters, including, in our case, all tloppsals described in this proxy statement othem the auditors ratification proposal.
Accordingly, to ensure your shares held in street@ are voted on these matters, we encourage ywovae promptly specific voting
instructions to your broker, bank or other nominee.

Effect of Broker Non-Votes. Broker non-votes are counted as shares of@uanmn stock present and entitled to vote for purpax
determining a quorum but will have no effect on afithe proposals, other than the name change pabpa this case, broker non-votes will
be counted as a voteAAGAINST " the name change proposal. You should follow tihections your broker, bank or other nominee presid
to you regarding how to vote your shares of comstonk or how to change your vote or revoke youxpro

Revoking a Proxy

If you submitted a proxy prior to the stafthe annual meeting, you may change your votedbiyg in person at the annual meeting or
by delivering a signed proxy revocation or a negned proxy with a later date to Liberty Media Caadon, c/o Computershare Trust
Company, N.A., P.O. Box 43102, Providence, Rhotints02940Any signed proxy revocation or new signed proxy musbe received
before the start of the annual meetingln addition, you may change your vote through titernet or by telephone (if you originally voted
the corresponding method) not later than 2:00 aNew York City time, on September 7, 2011.

Your attendance at the annual meetingnvai| by itself, revoke a prior vote or proxy frorowy

If your shares are held in an account byoker, bank or other nominee, you should contaat yominee to change your vote or revoke
your proxy.
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Solicitation of Proxies

We are soliciting proxies by means of thesexy materials on behalf of our board of direstdn addition to this mailing, our employees
may solicit proxies personally or by telephone. Wik pay the cost of soliciting these proxies. Wil also reimburse brokers and other
nominees for their expenses in sending the Notick iirequested, paper proxy materials to yougetting your voting instructions.

Other Matters to Be Voted on at the Annual Meeting

Our board of directors is not currently asvaf any business to be acted on at the annuaimgesther than that which is described in the
Notice of Annual Meeting of Stockholders and thiexy statement. If, however, other matters are @rybrought to a vote at the anni
meeting, the persons designated as proxies wil lkdéacretion to vote or to act on these mattersraaeg to their best judgment, unless you
indicate otherwise in your proxy. In the event ¢hisra proposal to adjourn or postpone the anneating, the persons designated as proxies
will have discretion to vote on that proposal.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
Security Ownership of Certain Beneficial Owners

The following table sets forth informatiooncerning shares of our common stock benefic@liyed by each person or entity (excluding
any of our directors and executive officers) kndwrus to own more than five percent of the outstemdhares of any series of our common
stock. All of such information is based on publielyailable filings.

The security ownership information is givanof June 30, 2011 and, in the case of percentagership information, is based upon (1)
74,131,132 LCAPA shares, (2) 7,350,225 LCAPB shdB)s572,645,073 LINTA shares, (4) 29,005,670 LB\N3hares, (5) 49,216,947
LSTZA shares and (6) 2,953,815 LSTZB shares, it ease, outstanding on that date. The percentagegyymower is presented on an
aggregate basis for all series of common stock.

Amount and
Nature of Percent Voting
Title of Beneficial of Class Power
Name and Address of Beneficial Owner Class Ownership (%) (%)
Capital Research and Management Comy LCAPA 7,174,14(1) 9.7 0.6
333 South Hope Stre LCAPB — —
Los Angeles, CA 9007 LINTA — —
LINTB — —
LSTZA 2,869,65/(1) 5.8
LSTZB — —
Southeastern Asset Management, | LCAPA — — 5.7
6410 Poplar Ave., Suite 9( LCAPB — —
Memphis, TN 3811! LINTA 61,585,87(2) 10.¢
LINTB — —
LSTZA — —
LSTZB — —
Longleaf Partners Fur LCAPA = = 2.3
c/o Southeastern Asset Management, LCAPB — —
6410 Poplar Ave., Suite 9( LINTA 24,460,22(2) 4.3
Memphis, TN 3811! LINTB — —
LSTZA — —
LSTZB — —
The Growth Fund of America, Inc LCAPA — — 3.t
333 South Hope Stre LCAPB — —
Los Angeles, CA 9007 LINTA 38,167,50(3) 6.7
LINTB — —
LSTZA — —
LSTZB — —
ClearBridge Advisors, LL( LCAPA 5,896,09!(4) 8.C 3.1
620 8th Avenut LCAPB — —
New York, NY 1001¢ LINTA 27,439,60(5) 4.8
LINTB — —
LSTZA — —
LSTZB — —

6
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Amount and
Nature of Percent Voting
Title of Beneficial of Class Power
Name and Address of Beneficial Owner Class Ownership (%) (%)

Dodge & Cox LCAPA — — 4.3
555 California Street, 40th Flo LCAPB — —
San Francisco, CA 941( LINTA 46,320,24(6) 8.1
LINTB — —
LSTZA — —
LSTZB — —

Comcast QVC, Inc. LCAPA 5,000,00(7) 6.7 0.t
LCAPB — —
LINTA — —
LINTB — —
LSTZA — —
LSTZB — —

(¢6)

Paulson & Co., Inc. LCAPA — — 0.
1251 Avenue of the Americ: LCAPB — —
New York, NY 1002( LINTA — —
LINTB —
LSTZA 3,300,00((8) 6.
LSTZB —

\I|

T. Rowe Price Associates, In LCAPA 421,514(9) 0.€ 6.5
100 E. Pratt Stre¢ LCAPB — —
Baltimore, MD 2120z LINTA 65,960,18(10) 11.

LINTB —
LSTZA 4,140,42/(11) 8.4
LSTZB — —

rm

BlackRock, Inc. LCAPA — — 2.€
40 East 52nd Stre LCAPB — —
New York, NY 10022 LINTA 28,417,51(12) 5.C
LINTB — —
LSTZA — —
LSTZB — —

(1) Based on Amendment No. 1 to Schedule 13G, datedi&sbl10, 2006, filed by Capital Research and Manaant
Company (CRMC ) with respect to Liberty Media's predecessor issag adjusted to give effect to intervening
restructuring, reclassification and split-off transons. According to the Schedule 13G/A, CRMC astinvestment
adviser to various investment companies and asuatiis deemed to be the beneficial owner of 7,144 shares of
LCAPA and 2,869,658 shares of LSTZA, but disclabesaeficial ownership of those shares pursuant e R8d-4.
After giving effect to the aforementioned adjusttseio the Schedule 13G/A figures, Liberty Mediadreates that
CRMC has sole voting power over 2,241,395 shareé$#&PA and 896,580 shares of LSTZA.

2 Based on Amendment No. 6 to Schedule 13G, datedi&sb7, 2011, filed by Southeastern Asset Managénhec.
( Southeastern), an investment advisor, Longleaf Partners Fubdngleaf), an investment company of which
Southeastern is the investment advisor, and O. MEsavkins, Chairman of the Board and CEO of Sousteza.
According to the Schedule 13G/A, all of the shamesowned by Southeastern's investment advisamgtsliand none is
owned directly o
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indirectly by Southeastern or Mr. Hawkins, and tivatle Mr. Hawkins could be deemed a controllingsos of
Southeastern he disclaims the existence of sudnatoSoutheastern and Mr. Hawkins disclaim benafiownership of
the shares covered by the Schedule 13G/A pursadtle 13d-4. The Schedule 13G/A states that Saestem has sole
voting power over 29,691,179 shares, shared vaiiveer over 24,460,224 shares, no voting power 834,469
shares, sole dispositive power over 37,125,648shand shared dispositive voting power over 242&Dshares, whil
Longleaf has shared voting and dispositive power @4,460,224 shares.

3) Based on the Schedule 13G, dated December 10, #i@di/hy The Growth Fund of America, an investmeompany
( The Growth Fund ), which states that The Growth Fund has sole gqtiower over the shares. The Schedule 13G
states that The Growth Fund is advised by CRMC.

()] Based on Amendment No. 3 to Schedule 13G/A, dagbduary 11, 2011, by ClearBridge Advisors, LLC jrvestment
advisor (ClearBridge ), which states that ClearBridge has sole votinggraover 4,040,512 shares and sole dispositive
power over 5,896,099 shares.

(5) Based on Amendment No. 1 to Schedule 13G, datedi&sbl13, 2009, filed by ClearBridge which statestt
ClearBridge has sole voting power over 19,600,0&08es and sole dispositive power over 27,439,6@fesh

(6) Based on Amendment No. 3 to Schedule 13G, datedi&sb10, 2011, filed by Dodge & Cox, an investmaavisor,
which states that all of the shares are owned lygp& Cox's investment advisory clients. The SchedB8G/A states
that Dodge & Cox has sole voting power over 43,889 shares, no shared voting power and sole dispopiower ove
46,320,244 shares.

@) Based on the Schedule 13G, dated February 17, 8@@Pby Comcast QVC, Inc., Comcast Programmindgdiitgs,
Inc., Comcast Holdings Corporation and Comcast @atjon, which states that each of such entitiessshared voting
power and dispositive power over such shares.

(8) Based on the Schedule 13G, dated February 16, 8@&by Paulson & Co., Inc., an investment adwisBaulson),
which states that all of the shares are owned IysBa's investment advisory clients and that Pautes sole voting
and dispositive power over such shares.

(9) Based on Amendment No. 1 to the Schedule 13G, Fildgtuary 10, 2011 by T. Rowe Price Associates, &rc
investment advisorPrice Associate9, which states that all of the shares are owneHrme Associates' investment
advisory clients and that Price Associates has\aaiag power over 114,390 shares and sole disggegibwer over
421,513 shares.

(10) Based on Amendment No. 1 to the Schedule 13G, Fildatuary 10, 2011 by Price Associates, which stiduat all of th:
shares are owned by Price Associates' investmeigas clients, and that Price Associates has wolimg power over
17,346,632 shares and sole dispositive power dv@&66,183 shares.

(11) Based on Amendment No. 1 to the Schedule 13G, fildatuary 10, 2011 by Price Associates, which stiuat all of th
shares are owned by Price Associates' investmeigas clients, and that Price Associates has wolieg power over
924,081 shares and sole dispositive power oveb%6XZ shares.

(12) Based on Amendment No. 1 to the Schedule 13G, filacth 9, 2011, filed by BlackRock, IncB{ackRock ) which
states that BlackRock has sole voting power anel dispositive power over 28,417,512 sha
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Security Ownership of Management

The following table sets forth informatiasith respect to the ownership by each of our doecand named executive officers and by all
of our directors and named executive officers geoap of shares of each series of our common sk security ownership information is
given as of June 30, 2011, and, in the case obp&age ownership information, is based upon (1)34132 LCAPA shares, (2) 7,350,225
LCAPB shares, (3) 572,645,073 LINTA shares, (4P29,670 LINTB shares, (5) 49,216,947 LSTZA shares ®) 2,953,815 LSTZB shar
in each case, outstanding on that date. The pagenbting power is presented in the table belowroaggregate basis for all series of
common stock.

Shares of restricted stock that have beantgd pursuant to our incentive plans are includdle outstanding share numbers, for
purposes of the table below and throughout thixypstatement. Shares of common stock issuable apertise or conversion of options,
warrants and convertible securities that were ésalote or convertible on or within 60 days aftened30, 2011, are deemed to be outstanding
and to be beneficially owned by the person holdigoptions, warrants or convertible securitiesttfier purpose of computing the percentage
ownership of that person, but are not treated &standing for the purpose of computing the pergmtavnership of any other person. For
purposes of the following presentation, benefioiahership of shares of LCAPB, LINTB and LSTZB, tigbuconvertible on a one-for-one
basis into shares of LCAPA, LINTA and LSTZA, restregly, are reported as beneficial ownership of LRBA LINTB and LSTZB only, and
not as beneficial ownership of LCAPA, LINTA or LSAZSo far as is known to us, the persons indich&ldw have sole voting and
dispositive power with respect to the shares irtdit@as owned by them, except as otherwise statiw inotes to the table.

The number of shares indicated as ownetidypersons in the table includes interests ineshlaeld by the Liberty 401(k) Savings Plan
as of June 30, 2011. The shares held by the tro$the Liberty 401(k) Savings Plan for the benefithese persons are voted as directed by
such persons.

Amount and Nature Percent Voting
Title of of Beneficial of Series Power
Name Series Ownership (%) (%)
(In thousands)
John C. Malon LCAPA 2,364(1)(2)(4)(5)(6)(7) 3.2 337
Chairman of the Boar LCAPB 6,131(1)(5)(8) 83.4
LINTA 3,19¢(1)(2)(4)(5)(6)(7) *
LINTB 27,70¢1)(4)(5)(8) 94.1
LSTZA 115(1)(2)(3)(4)(5)(6) *
LSTZB 2,44€(1)(5)(8) 82.¢
Gregory B. Maffei LCAPA 1,23¢(2)(3)(4) 1.7 *
President, Chief Executn ~ LCAPB — —
Officer and Directol LINTA 3,705(2)(3)(4) *
LINTB — —
LSTZA 333(2)(3)(4) *
LSTZB — —
Robert R. Benne LCAPA 11€(3)(4)(9) * 1.2
Director LCAPB 834(9) 11.4
LINTA 877(3)(4)(9) *
LINTB ** (9) *
LSTZA 43(3)(4) *
LSTZB 334(9) 11.2
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Amount and Nature Percent Voting
Title of of Beneficial of Series Power
Name Series Ownership (%) (%)
(In thousands)

Donne F. Fishe LCAPA 26(3)(4) * *
Director LCAPB 28 2
LINTA 12€(3)(4) *
LINTB 14C *
LSTZA 10(3)(4) *
LSTZB 11 *

M. lan G. Gilchrist LCAPA 1(3) * *
Director LCAPB — —
LINTA 8(3) *
LINTB — —
LSTZA ** (3) *
LSTZB — —

Evan D. Malone LCAPA 6(3)(4) * *
Director LCAPB — —
LINTA 30(3)(4) *
LINTB — —
LSTZA 2(3)(4) *
LSTZB — —

David E. Raple) LCAPA 2(3) * *
Director LCAPB — —
LINTA 38(3)(4) *
LINTB — —
LSTZA ** (3) *
LSTZB — —

M. LaVoy Robisor LCAPA 12(3)(4) * *
Director LCAPB — —
LINTA 54(3)(4) *
LINTB — —
LSTZA 4(3)(4) *
LSTZB — —

Larry E. Romrell LCAPA 23(3)(4) * *
Director LCAPB xk *
LINTA 55(3)(4) *
LINTB xk *
LSTZA 4(3)(4) *
LSTZB *x *

Andrea L. Wonc LCAPA ** (3) * *
Director LCAPB — —
LINTA 6(3) *
LINTB — —
LSTZA **(3) *
LSTZB — —
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Amount and Nature Percent Voting
Title of of Beneficial of Series Power
Name Series Ownership (%) (%)
(In thousands)

Charles Y. Tanab LCAPA 55(2)(3)(4) * *
Executive Vice President al LCAPB — —
General Counst LINTA 723(2)(3)(4) *

LINTB — —
LSTZA 20(2)(3)(4) *
LSTZB — —

David J.A. Flower: LCAPA 212(2)(3)(4) * *
Senior Vice President and
Treasurel LCAPB — —

LINTA 63<(2)(3)(4) *
LINTB — —
LSTZA 28(2)(3)(4) *
LSTZB — —
Albert E. Rosenthale LCAPA 22(2)(3)(4) * *
Senior Vice Presidel LCAPB — —
LINTA 651(2)(3)(4) *
LINTB — —
LSTZA 9(2)(3)(4) *
LSTZB — —

Christopher W. Shee LCAPA 24(2)(3)(4) * *
Senior Vice President ar LCAPB — —
Controller LINTA 604(2)(3)(4) *

LINTB — —
LSTZA 33(2)(3)(4) *
LSTZB — —
All directors and executive officers @D2)(3)(4)
as a group (14 persor LCAPA 4,10€¢(5)(6)(7)(9) 5.5 35.€
LCAPB 6,995(1)(5)(8)(9) 95.1
(1)(2)(3)(4)
LINTA 10,71€(5)(6)(7)(9) 1.8
(1)A)(5)(®8)
LINTB 27,8449) 94.t
(1)(2)(3)(4)
LSTZA 60€(5)(6) 1.2
LSTZB 2,791(1)(5)(8)(9) 94.t
* Less than one percent
*x Less than 1,000 shares

1) Includes 75,252 LCAPA shares, 170,471 LCAPB sh&@®6,260 LINTA shares, 852,238 LINTB shares, 30,080ZA
shares and 68,188 LSTZB shares held by Mr. Maloniéss Mrs. Leslie Malone, as to which shares Malbhe has
disclaimed beneficial ownershi
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2 Includes shares held in the Liberty 401(k) SaviAs as follows

LCAPA LINTA LSTZA

John C. Malont 55C 8,231 72C
Gregory B. Maffei 2,345 5,70¢ 3,66¢
Charles Y. Tanab 90¢ 8,59¢ 56&
David J.A. Flowers 1,412 15,38: 1,53¢
Albert E. Rosenthale 1,00z 12,12¢ 1,17
Christopher W. Shee 3,79¢ 8,22¢ 314

Total 10,00¢ 58,27: 7,971

3) Includes restricted shares, none of which is vestedollows:

LCAPA LINTA LSTZA
John C. Malont — — 11,40¢
Gregory B. Maffe| 37,40¢ 112,96: 17,057
Robert R. Benne 1,25k 8,02¢ 72E
Donne F. Fishe 1,25¢ 8,02t 72t
M. lan G. Gilchrist 1,25k 8,02¢ 72E
Evan D. Malone 1,25k 8,02¢ 72E
David E. Raple) 1,25¢ 8,02t 72t
M. LaVoy Robisor 1,25¢ 8,02¢ 72t
Larry E. Romrell 1,25¢ 8,02t 72t
Andrea L. Wonc 99C 6,40¢ 57¢
Charles Y. Tanab 8,78¢ 25,68! 4,462
David J.A. Flowers 4,18¢ 12,94¢ 2,39
Albert E. Rosenthale 4,94¢ 14,59¢ 2,43
Christopher W. Shee 4,42 12,88¢ 2,337

Total 69,52, 241,65 45,74«

4) Includes beneficial ownership of shares that magdzpiired upon exercise of, or which relate toglstaptions and stoc
appreciation rights exercisable within 60 daysrafteme 30, 201

LCAPA LINTA LINTB LSTZA
John C.

Malone 47,00¢ 562,03. 450,00( 19,28:
Gregory B.

Maffei 712,08: 3,170,14 — 287,25
Robert R.

Bennett 105,45( 522,40( — 41,82(
Donne F.

Fisher 9,91( 43,86( — 3,60¢
Evan D.

Malone 4,48¢ 19,68( — 1,407
David E.

Rapley — 27,86( — —
M. LaVoy

Robison 9,91( 43,86( — 3,60¢
Larry E.

Romrell 9,91( 43,86( — 3,60¢
Charles Y.

Tanabe 10,87( 615,11! — 10,58
David J.A.

Flowers 95,327 548,79: — 20,35¢
Albert E.

Rosenthale 6,851 598,65- — 3,45¢
Christopher

W. Shear 5,791 531,17: — 27,68¢

Total 1,017,59: 6,727,43! 450,000 422,66¢

(5) Includes 25,700 shares of LCAPA, 91,789 sharesGARB, 128,500 shares of LINTA, 458,946 shares 1B,
10,280 shares of LSTZA and 36,715 shares of LST&8 hy two trusts whicl
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(6)

(7)

(8)

(9)

are managed by an independent trustee, of whicheheficiaries are Mr. Malone's adult children and/hich Mr.
Malone has no pecuniary interest. Mr. Malone retalive right to substitute assets held by the tarstishas disclaimed
beneficial ownership of the shares held by thetdrus

Includes 2,249,872 shares of LCAPA, 2,122,902 shaf&INTA and 43,347 shares of LSTZA pledged tddtity
Brokerage Services, LLCHidelity ) in connection with a margin loan facility exteddsy Fidelity to Mr. Malone.

Includes 622 shares of LCAPA and 1,427 shares NfTA pledged to Bank of America in connection witloan facility
extended to Mr. Malone.

In February 1998, in connection with the settlenedrdertain legal proceedings relative to the EstdtBob Magness,
the late founder and former Chairman of the Bodirfiete-Communications, Inc.TCl ), TCI entered into a call
agreement with Mr. Malone and Mr. Malone's wifecbmnection with the acquisition by AT&T CorpAT&T ) of

TCI, TCI assigned to Liberty Media's predecessorights under this call agreement. Liberty Media kince succeeded
to these rights. As a result, Liberty Media hasrtgbt, under certain circumstances, to acquire PBAhares, LINTB
shares and LSTZB shares owned by the Malones. dlhagreement also prohibits the Malones from digpp of their
LCAPB shares, LINTB shares and LSTZB shares, exioeertain exempt transfers (such as transfersléted parties
or public sales of up to an aggregate of 5% ofrthleares of LCAPB, LINTB or LSTZB after conversitmshares of
LCAPA, LINTA or LSTZA, respectively) and except fomnsfers made in compliance with Liberty Medaa rights.

Includes 6,986 LCAPA shares, 157,365 LCAPB sh&@8,567 LINTA shares, 100 LINTB shares, and 68,589ZB
shares owned by Hilltop Investments, LLC, whicloistly owned by Mr. Bennett and his wife, DeboiBénnett.

Ownership of Subsidiary Securities

As of June 30, 2011, Gregory B. Maffei ovapproximately 15% of Lockerz, Inc., an investeghich Liberty Media owns
approximately 39%. If the third round of financimgwhich Lockerz is currently engaged is fully satised, Mr. Maffei is expected to own
approximately 14% of Lockerz, and Liberty Mediaigected to own approximately 37% of Lockerz. Seertain Relationships and Related
Transactions—Lockerz."

To our knowledge, no other executive offisedirector of our company beneficially owns aaguity securities of any of our

subsidiaries.

Changes in Control

We know of no arrangements, including aleglge by any person of our securities, the operaifavhich may at a subsequent date re
in a change in control of our company.
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PROPOSALS OF OUR BOARD

The following proposals will be presentédh& annual meeting by our board of directors.

PROPOSAL 1—THE ELECTION OF DIRECTORS PROPOSAL
Board of Directors

Our board of directors currently considtten directors, divided among three classes. Gas<l directors, whose term will expire at the
annual meeting, are Evan D. Malone, David E. Raplay Larry E. Romrell. These directors are nomuh&be election to our board to
continue to serve as Class | directors, and we haea informed that each of Messrs. Malone, RagatelyRomrell are willing to continue to
serve as directors of our company. The term ofiass | directors who are elected at the annuatintewill expire at the annual meeting of
our stockholders in the year 2014. Our Class Balors, whose term will expire at the annual meetihour stockholders in the year 2012,
Donne F. Fisher, Gregory B. Maffei and M. LaVoy kamn. Our Class Il directors, whose term will exgpat the annual meeting of our
stockholders in the year 2013, are John C. MalBobert R. Bennett, M. lan G. Gilchrist and AndreaNong.

If any nominee should decline electiontwwidd become unable to serve as a director of eopany for any reason before election a
annual meeting, votes will be cast by the persppeiated as proxies for a substitute nominee, yf designated by the board of directors.

The following lists the three nomineesdtection as directors at the annual meeting andekien directors of our company whose term
of office will continue after the annual meetingdancludes as to each person how long such pé@®ibeen a director of our company, such
person's professional background, other public @mglirectorships and other factors consideretiendietermination that such person
possesses the requisite qualifications and skiltetve as a member of our board of directorspéditions referenced in the table below with
our company include, where applicable, positiorthwur predecessors. The number of shares of sumom stock beneficially owned by
each director, as of June 30, 2011, is set forthi;proxy statement under the caption "Securiyn€rship of Certain Beneficial Owners and
Management—Security Ownership of Management."

Nominees for Election as Directors
Evan D. Malone

. Professional Background:Dr. Malone has served as a director of our comgarce August 2008. He has served as President
of NextFab Studio, LLC, a high-tech workshop offigrtechnical training, consulting, and product gesind prototyping
services, since June 2009 and has been an engigpeensultant for more than the past five yeansc&danuary 2008,

Dr. Malone has served as the owner and managereaf &state property and management company, 36@th Street LLC.
During 2008, Dr. Malone also served as a post-aattesearch assistant at Cornell University andragineering consultant
with Rich Food Products, a food processing compBinyMalone has served as co-owner and direct@rivie Passion PC
Services, CC, an Internet café, telecommunicatmusdocument services company, in South Africaesg#@07 and served as
an applied physics technician for Fermi Nationatélerator Laboratory, part of the national labonagystem of the Office of
Science, U.S, Department of Energy, from 1999 @@)1. He also is a founding member of Jet Wine Ba€, a start-up
company in Philadelphia which began operationg0ih02

. Other Public Company DirectorshipsNone.
. Age: 40
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. Board Membership QualificationsDr. Malone, our youngest director, brings an aggpscience and engineering perspecti
our board. Dr. Malone's perspectives assist ourdbimedeveloping business strategies and adapitgchnological changes
facing the industries in which we compete. In dddithis entrepreneurial experience assists ourdhiogevaluating strategic
opportunities.

David E. Rapley

. Professional Background:Mr. Rapley has served as a director of our comgance July 2002, having previously served as a
director during 1994. Mr. Rapley founded Rapley iBegring Services, Inc.RESI ) and served as its CEO and President 1
1985 to 1998. Mr. Rapley also served as Executiee President of Engineering of VECO Corp. Alask&g¢mpany that
acquired RESI in 1998) from January 1998 to Decerib81. Mr. Rapley has served as the PresidenCainef Executive
Officer of Rapley Consulting, Inc. since Januarp@0

. Other Public Company DirectorshipsMr. Rapley has served as a director of Libertghi@l, Inc. (LGI ) since June 2005 and
served as a director of its predecessor, LibertdiMénternational, Inc. (MI ), from May 2004 to June 2005.

. Age: 70

. Board Membership QualificationsMr. Rapley brings to our board the unique perpeof his lifelong career as an engineer.

The industries in which we compete are heavily ddpat on technology, which continues to changeaaivéince. Mr. Rapley
perspectives assist our board in adapting to tbleaeges and developing strategies for our busiaesse

Larry E. Romrell

. Professional Background:Mr. Romrell has served as a director of our camypgince March 1999. Mr. Romrell held numer
executive positions with our former parent compdrsie-Communications, Inc.T(Cl ), from 1991 to 1999. Previously, Mr.
Romrell held various executive positions with WestsmCommunications, Inc.

. Other Public Company DirectorshipsMr. Romrell has served as a director of LGI sidaee 2005 and served as a director of
its predecessor, LMI, from May 2004 to June 2005.

. Age: 71
. Board Membership QualificationsMr. Romrell brings extensive experience, inclgpirenture capital experience, in the

telecommunications industry to our board and igvgportant resource on the management and operaifarmpanies in the
media and telecommunications sector.

Directors Whose Term Expires in 2012
Donne F. Fisher

. Professional Background:Mr. Fisher has served as a director of our comsémce October 2001. Mr. Fisher has served as
President of Fisher Capital Partners, Ltd., a ventapital partnership, since December 1991. Mihéti also served as
Executive Vice President of TCI from January 1994dnuary 1996 and served as a consultant to m€liding its successors
AT&T Broadband LLC and Comcast Corporation, fron®6%0 December 2005.

. Other Public Company DirectorshipsMr. Fisher served as a director of General Comoation, Inc. from 1980 to Decemt

2005 and as a director of LMI from May 2004 to J@G65. Mr. Fisher was also Chairman of the BoarGeeral
Communication, Inc. from June 2002 to December 2005
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Age: 73

Board Membership QualificationsMr. Fisher brings extensive industry experierccedr board and a critical perspective on
our business, having held several executive posittwer many years with TCI, our former parent canyp In addition, Mr.
Fisher's financial expertise includes a focus amtwe capital investment, which is different frone focus of our other board
members and helpful to our board in formulatingeistynent objectives and determining the growth g@tkeof businesses both
within our company and those that the board evaefusr investment purposes.

Gregory B. Maffei

M

Professional Background:Mr. Maffei has served as a director of our comypsince November 2005, and as our Chief
Executive Officer and President since February 26f#6also served as our CEO-Elect from Novembeb 2Bfbugh February
2006. Prior to joining our company, Mr. Maffei sedvas President and Chief Financial Officer of @r&orporation during
2005 and as Chairman and Chief Executive Office86ifnetworks Corporation from 2000 until 2005. Roesly, Mr. Maffei
was the Chief Financial Officer of Microsoft Corption from 1997 to 2000.

Other Public Company DirectorshipsMr. Maffei has served as a director of Electrofits, Inc. since June 2003, as a dire
of Zillow, Inc. since May 2005, as a director ofi& XM Radio Inc. (Sirius ) since March 2009, and as a director of Live
Nation Entertainment, Inc.L{ve Nation ) since February 2011. Mr. Maffei served as a diresf DIRECTV from November
2009 to June 2010 and as a director of its predeceshe DirecTV Group, Inc.TVG ), from February 2008 to November
2009. Mr. Maffei served as a director of Expedie. from 1999 to 2003, and as a director of Stékbu@orporation from 1999
to 2006. Mr. Maffei was also Chairman of the BoafdExpedia, Inc. from 1999 to 2002.

Age: 51

Board Membership QualificationsMr. Maffei brings to our board significant findatand operational experience based o
senior policy making positions at our company, Gra860networks and Microsoft and his other pubicmpany board
experience. He provides our board with an execw@natleadership perspective on the operations amhgement of large
public companies and risk management principles.

. LaVoy Robison

Professional Background:Mr. Robison has served as a director of our campgénce June 2003. Mr. Robison served as the
executive director of The Anschutz Foundation,iagte foundation, from January 1998 to November®R@hd has served a
board member of this foundation since January 1B8r to that position, he was a partner for ®&years with KPMG,
having served at one point as that firm's auditieaufor our former parent TCI.

Other Public Company DirectorshipsMr. Robison has served as a director of Disco@sgnmunications, Inc.Discovery)
since September 2008 and served as a directa pfatecessor Discovery Holding CompamHC ) from May 2005 to
September 2008. Mr. Robison served as a directoMbfirom June 2004 to June 2005.

Age: 75

Board Membership QualificationsMr. Robison brings to our board extensive experein public accounting and auditing,

having spent more than two decades as a partneiiRMG and its predecessor Peat, Marwick, Mitc&eCo., including
serving as an SEC reviewing
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partner. He provides our board with an executive leadership perspective on financial reporting acecbunting oversight of
large public companies.

Directors Whose Term Expires in 2013
Robert R. Bennett

. Professional Background:Mr. Bennett has served as a director of our comgince September 1994. Mr. Bennett serves as
Managing Director of Hilltop Investments LLC, ayate investment company. Mr. Bennett served a€ttief Executive
Officer of our company from April 1997 to August@®and its President from April 1997 to Februar@@@nd held various
executive positions with our company from 1994 %971

. Other Public Company DirectorshipsMr. Bennett has served as a director of Discogarge September 2008 and served
director of DHC from May 2005 to September 2008. Bkennett also served as a director of LMI, fromréfa2004 through
June 2005, as a director of UnitedGlobalCom, InéGC ), now a subsidiary of LGI, from January 2002 togl2005 and as a
director of OpenTV Corp. from August 2002 to Jayu2007. Mr. Bennett has served as a director oihSplextel Corporation
since October 2006 and Demand Media, Inc. sinceaigr2011.

. Age: 53

. Board Membership QualificationsMr. Bennett brings to our board in-depth knowledd the media and telecommunications
industry generally and our company specifically.Hds experience in significant leadership positiwite our company,
especially as a past CEO and President, and pweigiecompany with strategic insights. Mr. Beniaétb has an in-depth
understanding of finance, and has held variousirzd management positions during the course ot#iser.

M. lan G. Gilchrist

. Professional Background:Mr. Gilchrist has served as a director of our pany since July 2009. Mr. Gilchrist held various
officer positions including Managing Director atti§roup/Salomon Brothers from 1995 to 2008, CStmBieston Corporation
from 1988 to 1995, and Blyth Eastman Paine Weltoen 1982 to 1988 and served as a Vice PresideManburg Paribas
Becker Incorporated from 1976 to 1982. Previouséyworked in the venture capital field and as ae$tment analyst.

. Other Public Company DirectorshipsNone.
. Age: 61
. Board Membership Qualifications:Mr. Gilchrist's field of expertise is in the madind telecommunications sector, having

been involved with companies in this industry dgnmuch of his 32 years as an investment banker@ilichrist brings to our
board significant financial expertise and a unigaespective on our company and industry. He is afsimportant resource on
the financial service firms that we engage frometitm time.

John C. Malone

. Professional Background:Mr. Malone has served as the Chairman of the aad a director of our company since its
inception in 1994. Mr. Malone also served as oueCHxecutive Officer from August 2005 to Febru2g06. Mr. Malone
served as Chairman of the Board of TCI, a cabkviglon company that was our former parent compf&oy November 199
until

17




Table of Contents
March 1999, when it was acquired by AT&T, and asge€hRxecutive Officer of TCI from January 1994 taahd¢h 1997.

. Other Public Company DirectorshipsMr. Malone has served as Chairman of the Boald3ifsince June 2005. Previously,
he served as Chairman of the Board of LGI's pressare LMI, from March 2004 to June 2005, as Chairmfthe Board of
DIRECTYV from November 2009 to June 2010 and as 1@tan of the Board of DIRECTV's predecessor, DTGHT
February 2008 to November 2009. He has servedlas@or of Discovery since September 2008 andeskas Chairman of
the Board of its predecessor, DHC, from March 2@0September 2008, and as a director of DHC frory RZO5 to
September 2008. Mr. Malone served as a directaf@E from January 2002 to June 2005. Mr. Malonedesiged as a director
of (i) Expedia, Inc. since August 2005, (ii) Sirisiece April 2009, and (iii) Ascent Media Corpoaatisince January 2010. Mr
Malone served as a director of (i) Live Nation frdemuary 2010 to February 2011, (ii) InterActive&tom May 2006 to Jur
2010, (iii) the Bank of New York Company, Inc. fralune 2005 to April 2007 and (iv) Cablevision SygsteCorp. from March
2005 to June 2005.

. Age: 70

. Board Membership QualificationsMr. Malone, as President of TCI, co-founded campany and is considered one of the
preeminent figures in the media and telecommurdnatindustry. He is well known for his sophistichpgoblem solving and
risk assessment skills.

Andrea L. Wong

. Professional Background:Ms. Wong has served as a director of our comgarge April 2010. Ms. Wong served as President
and CEO of Lifetime Entertainment Services from 280 April 2010. She previously served in a varietyoles with ABC,
Inc., a subsidiary of The Walt Disney Company, frb®93 to 2007, most notably as an Executive Viasident from 2003 to
2007. Previously, she worked in the areas of caegolanning and highield finance. Ms. Wong serves on the advisory te
of several media and entertainment societies agahirations.

. Other Public Company DirectorshipsNone.
. Age: 44
. Board Membership QualificationsMs. Wong brings to our board significant expeciein the media and entertainment

industry, having an extensive background in medi@mmming across a variety of platforms, as wekgecutive and
leadership experience with the management and tipeicf companies in the entertainment sector. é¥perience with
programming development, brand enhancement andatiagkbrings a pragmatic and unique perspectiveitdoard. Her
professional expertise, combined with her continmedlvement in the media and entertainment ingustrakes her a valuable
member of our board.

Vote and Recommendation

A plurality of the affirmative votes of tlraitstanding shares of our common stock that ardeghto vote at the annual meeting and are
voted in person or by proxy, voting together amgle class, is required to elect each of Dr. Maland Messrs. Rapley and Romrell as Class
| members of our board of directors.

Our board of directors unanimously recommends a va "FOR" the election of each nominee to our board fodirectors.
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PROPOSAL 2—THE SAY-ON-PAY PROPOSAL

We are providing our stockholders the opptty to vote to approve, on an advisory basie,dbmpensation of our named executive
officers as described below in accordance withmég@dopted amendments to Section 14A of the SEsiExchange Act of 1934 (the
Exchange Act). This advisory vote is often referred to as tbay-on-pay" vote and allows our stockholders taesptheir views on the
overall compensation paid to our named executifieass. Our company values the views of its stodttéis and is committed to excellenc
the design and effectiveness of our company's gxeccompensation program.

We are seeking stockholder approval ofttirapensation of our named executive officers adatied in this proxy statement in
accordance with applicable SEC rules, which inclindedisclosures under "Compensation Discussionfaradlysis," the compensation tables
(including all related footnotes) and any additiomarative discussion of compensation includectimerThis vote is not intended to address
any specific item of compensation, but rather therall compensation of our named executive offieard the policies and practices with
respect to their compensation, each as describiisiproxy statement. Stockholders are encourageatd the "Compensation Discussion
Analysis" section of this proxy statement, whicbyides an overview of our company's executive carepton policies and procedures, and
how they operate and are designed to achieve tifierpence objectives of our company and of eaahuofnamed executive officers
individually.

In accordance with the recently adoptedradmesnts to Section 14A of the Exchange Act, ourdoé directors is asking stockholders to
approve the following advisory resolution at thd PAAnnual Meeting of Stockholders:

" RESOLVED , that the stockholders of Liberty Media Corporatiereby approve, on an advisory basis, the conatiens
paid to our company's named executive officergliscosed in this proxy statement pursuant to tiesrof the SEC, including
the Compensation Discussion and Analysis, compiemsttbles and any related narrative discussion."

Advisory Vote

Although this vote is advisory and non-hirgdon our board of directors and our company,bmard of directors and the compensation
committee, which is responsible for designing athchiistering our company's executive compensatiognam, value the opinions expres
by our stockholders in their vote on this propasal will consider the outcome of the vote when mgHKuture compensation policies and
decisions for named executive officers.

Vote and Recommendation

This advisory resolution will be consideagaproved if it receives the affirmative vote ahajority of the aggregate voting power of the
outstanding shares of our common stock that argeptén person or by proxy, and entitled to votthatannual meeting, voting together as a
single class.

Our board of directors recommends a vote "FOR" theapproval of the say-on-pay proposal.
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PROPOSAL 3—THE SAY-ON-FREQUENCY PROPOSAL

In accordance with the requirements of iBact4A of the Exchange Act and related rules ef 8£C, we are submitting for stockholder
consideration a separate resolution for an advigotg as to whether a stockholder vote to approgedmpensation paid to our named
executive officers should occur every one, twohoe¢ years.

After consideration, our board of directbes determined that an advisory vote on execativepensation that occurs every three years
is the most appropriate policy for us.

Our board of directors believes an advisate every three years would allow stockholder®tuis on overall compensation objectives
rather than the details of individual compensatienisions. Doing so would be compatible with oumpensation philosophy which focuses
on compensating our executives in a way that eeghed they have a continuing stake in our longitsuccess. An advisory vote every three
years would allow stockholders to consider the earinent of performance objectives by our executivasfocus on mi- to long-term
strategies as opposed to immediate results anddvediolw stockholders to engage in more thoughtfallgsis of our company's executive
compensation program by providing more time betwasas. As a result, our board of directors recomfsea vote for the holding of
advisory votes on named executive officer compémsa&tvery three years.

You may cast your vote on your preferretingbfrequency by choosing the option of one yeao, years, three years or abstaining from
voting when you vote in response to the followiegalution:

" RESOLVED , that the option of once every one year, two yeathree years that receives a majority of theratitive votes
cast for this resolution will be determined to be frequency for the advisory vote on the compémsaif the named executive
officers as disclosed pursuant to the SEC's congpiemsdisclosure rules that has been selected lbgrtyi Media Corporation's
stockholders."

Vote and Recommendation

Stockholders will be able to cast theirevfair one of four choices for this proposal onphexy card: one year, two years, three years or
abstain. Stockholders are not being asked to watgprove or disapprove our board of director'smanendation.

If one of the frequencies receives themafditive vote of a majority of the votes cast onghg-on-frequency proposal by the holders of
shares of our common stock that are present, sopesr by proxy, and entitled to vote at the anmuedting, voting together as a single class,
the frequency receiving such majority vote willthe frequency selected by our board of director$ufture executive compensation votes. If
no frequency receives the requisite majority, caard of directors will carefully consider the outo® of the vote and decide the frequency at
which future advisory votes on executive compensatiill be held.

Our board of directors recommends that stockholdersrote FOR "Three Years" with respect to the frequerty with which
stockholders are provided an advisory vote on theatnpensation paid to our named executive officers.
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PROPOSAL 4—THE DIRECTOR PLAN PROPOSAL
Liberty Media Corporation 2011 Nonemployee Directorincentive Plan

General. The following is a description of the matepabvisions of the Liberty Media Corporation 2011niémployee Director
Incentive Plan (théncentive plan). The summary that follows is not intended to bmplete, and we refer you to the copy of the invent
plan set forth ad\nnex Ao this proxy statement for a complete statemeitsdgérms and provisions.

The incentive plan is administered by thiédoard of directors. The board has the full poaed authority to grant eligible nonemployee
directors the awards described below and deterthaé&rms and conditions under which any awardsma@e, and may delegate certain
administrative duties to our employees.

Under the incentive plan, the board mayngstock options, stock appreciation righ&ARs), restricted shares, restricted stock units,
any combination of the foregoing or cash undeiitkentive plan, and nonemployee directors may atentceive stock in lieu of cash
compensation otherwise payable to the directotdctvely, awards). Only nonemployee members of our board of dinectwe eligible to
receive awards under the incentive plan. The maximumber of shares of any series of our commorkstath respect to which awards may
be issued under the incentive plan is 1,000,00fesuto anti-dilution and other adjustment prowsiainder the incentive plan.

The incentive plan is substantially simtiathe Liberty Media Corporation 2002 Nonemploy®eector Incentive Plan (As Amended ¢
Restated Effective August 15, 2007) (tharent director incentive plan ). The maximum number of shares of our common siattk
respect to which awards could be granted undeculrent director incentive plan is expected to épleted soon and the current director
incentive plan is set to expire in June 2012. Adowyly, the adoption of the incentive plan will &taus to continue to grant incentive awards
to eligible recipients.

Shares of our common stock will be madelabte from either our authorized but unissued ehar shares that have been issued but
reacquired by our company, including shares puethasthe open market. Shares of our common stwtkare subject to (1) any award that
expires, terminates or is annulled for any reasithout having been exercised, (2) any award of 8ARs the terms of which provide for
settlement in cash, and (3) any award of restristedes or restricted stock units that shall bieited prior to becoming vested, will once
again be available for issuance under the incemplize. Shares of our common stock that are (ijssated or delivered as a result of the net
settlement of an outstanding option or SAR, (igdiso pay the purchase price or withholding taréating to an outstanding award, or (iii)
repurchased in the open market with the proceeds ofption purchase price will not be again madslable for issuance under the incentive
plan.

Subject to the provisions of the inceniian, the board of directors will be authorizecsbablish, amend and rescind such rules and
regulations as it deems necessary or advisabkbéogproper administration of the incentive plan emthke such other action in connection
with or in relation to the incentive plan as it deenecessary or advisable.

Options. Non-qualified stock options awarded under tieentive plan will entitle the holder to purchasspacified number of shares
of a series of our common stock at a specified@seiprice subject to the terms and conditionfefapplicable option grant. The exercise
price of an option awarded under the incentive phay be no less than the fair market value of bia@es of the applicable series of our
common stock as of the day the option is grantée. Goard of directors will determine, and eachviidlial award agreement will provide, (1)
the series and number of shares of our common sidgject to the option, (2) the per share exeqmigee, (3) whether that price is payable in
cash, by check, by promissory note (to the extentnssible under applicable law), in whole shafesny series of our common stock, by the
withholding of shares of our common stock issuaiplen exercise of the option, by cashless exeroisany combination of the foregoing, (4)
other terms
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and conditions of exercise, (5) restrictions omgfar of the option and (6) other provisions nabimsistent with the incentive plan. Options
granted under the incentive plan will generallynoa-transferable, except as permitted by will erldws of descent and distribution or
pursuant to a qualified domestic relations order.

Stock Appreciation Rights. A SAR awarded under the incentive plan entitfiesrecipient to receive a payment in stock ohaapual to
the excess of the fair market value (on the dayS#hR is exercised) of a share of the applicablesaf our common stock with respect to
which the SAR was granted over the base price pédn the grant. A SAR may be granted to an optiolder with respect to all or a port
of the shares of our common stock subject to de@lstock option (g&andem SAR) or granted separately to an eligible nonemplaiissctor
(afree-standing SAR). Tandem SARs are exercisable only at the timetarnide extent that the related stock option ig@sgeable. Upon the
exercise or termination of the related stock optthe related tandem SAR will be automatically edied to the extent of the number of sh
of our common stock with respect to which the eddadtock option was so exercised or terminated.bEise price of a tandem SAR is eque
the exercise price of the related stock optionefa@anding SARs are exercisable at the time and thmterms and conditions provided in the
relevant agreement. The base price of a free-stgr®l\R may be no less than the fair market value sifare of the applicable series of our
common stock as of the day the SAR is granted. SfxBsted under the incentive plan will generallynba-transferable, except as permitted
by will or the laws of descent and distributionparsuant to a qualified domestic relations order.

Restricted Shares and Restricted StocksUniRestricted shares are shares of our commok gtat become vested and may be
transferred upon completion of the restriction periThe board of directors will determine, and eiaclividual award agreement will provide,
(1) the price, if any, to be paid by the recipiefithe restricted shares, (2) whether dividenddistributions paid with respect to restricted
shares will be retained by us during the restnicperiod (retained distributions ), (3) whether the holder of the restricted shanay be paid
a cash amount any time after the shares becomedv€d) the vesting date or vesting dates (or iHgdetermining the same) for the award
and (5) other terms and conditions of the aware Adlider of an award of restricted shares, asatistered owner of such shares, may vote
the shares.

A restricted stock unit is a unit evidergcthe right to receive, in specified circumstance® share of the specified series of our com
stock, or its cash equivalent, subject to a rastriqperiod or forfeiture conditions. The boarddafectors will be authorized to award restricted
stock units based upon the fair market value ofeshaf any series of our common stock under theritice plan. The board of directors will
determine, and each individual award agreementprilVide, the terms, conditions, restrictions, vestequirements and payment rules for
awards of restricted stock units, including whetther holder will be entitled to dividend equivalg@tyments with respect to the restricted
stock units. Restricted stock units will be issaethe beginning of the restriction period and kaddwill not be entitled to shares of our
common stock covered by restricted stock unit awardil such shares are issued to the holder aritleof the restriction period. Awards of
restricted stock units or the common stock covénedeunder may not be transferred, assigned omgoened prior to the date on which such
shares are issued or as provided in the relevaatchagreement.

Upon the applicable vesting date, all @ dpplicable portion of restricted shares or retgtti stock units will vest, any retained
distributions or unpaid dividend equivalents wiéispect to the restricted shares or restricted stoitk will vest to the extent that the awards
related thereto have vested, and any cash amoubstrteceived by the holder with respect to theiatet! shares or restricted stock units will
become payable, all in accordance with the termblefndividual award agreement. The board of dinscmay permit a holder to elect to
defer delivery of any restricted shares or regtddtock units that become vested and any relatgd gayments, retained
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distributions or dividend equivalents, providedtthach deferral elections are made in accordantdeSéction 409A of the Internal Revenue
Code of 1986, as amended (thede).

Stock in Lieu of Cash CompensatioriNonemployee directors are entitled to certaishcfees for their service on our board of director
These fees are generally paid quarterly in caskeUthe incentive plan, nonemployee directors n@gt¢o receive shares of our common
stock in lieu of all or a portion of their cash gqoemsation. If a director has made an electiondeive stock, then at the end of the quarter for
which the fees are otherwise payable, the cash ensgtion will be converted into a number of shafeme or more series of our common
stock based on the fair market value of the appléecaeries of our common stock on the last dayefquarter if such day is a trading day, or,
if the last day of the quarter is not a trading,daythe first trading day following the close bétquarter. If on the date on which the shares
would otherwise be purchased for the director tieeelegal or exchange requirement that wouldgméeguch purchase (such as a blackout
period imposed under the recent Sarbadeley Act of 2002), then such purchase would bear@dthe first trading day after such restrict
are lifted. See "Director Compensation” for mor@imation regarding director fees.

A director's election to receive stockigulof cash must be made within a specified pepidar to the end of the calendar quarter for
which the fees will be earned and may be subjecbialitions specified by our board, in its solecdi$ion. Once an election is made with
respect to a particular calendar quarter, it maybeowvithdrawn or substituted unless our boardrdates, in its sole discretion, that the
withdrawal or substitution is occasioned by anaoatdinary or unanticipated event.

Awards Generally. Awards under the incentive plan may be graetteer individually, in tandem or in combinationtiveach other.
Where applicable, the securities underlying, oatiey to, awards granted under the incentive play be shares of LCAPA, LCAPB, LINT,
LINTB, LSTZA and LSTZB as provided in the relevayrant, the closing prices of which shares were @84580.93, $16.42, $16.54, $75.78
and $75.15, respectively, on July 20, 2011. Unéetain conditions, including the occurrence of @erapproved transactions, a board change
or a control purchase (all as defined in the ingentlan), options and SARs will become immediattgrcisable, and the restrictions on
restricted shares and restricted stock units ajike, unless individual agreements state othenfigbe time an award is granted, the boat
directors will determine, and the relevant agregmeth provide for, any vesting or early terminatioupon a holder's termination of service
with our company, of any unvested options, SARStrieted stock units or restricted shares and &me@ during which any vested options
and SARs must be exercised. Unless otherwise pedvitthe relevant agreement, (1) no option or $#dy be exercised after its scheduled
expiration date, (2) if the holder's service teratés by reason of death or disability (as defimetthé incentive plan), his or her options or
SARs shall remain exercisable for a period of asi®ne year following such termination (but nééddahan the scheduled expiration date)
(3) any termination of the holder's service forusa' (as defined in the incentive plan) will resalthe immediate termination of all options
and SARs and the forfeiture of all rights to anstrieted shares, restricted stock units, retainsulilutions, unpaid dividend equivalents and
related cash amounts held by such terminated hdfdeholder's service terminates due to deattiisability, options and SARs will become
immediately exercisable, and the restrictions @itricted shares and restricted stock units wilkéapnd become fully vested, unless indivic
agreements state otherwise.

Amendment and Termination.The incentive plan will terminate on the fifihniversary of the effective date of the incenplan,
unless earlier terminated by the board of directbin® board of directors may suspend, discontimgalify or amend the incentive plan at any
time prior to its termination, except that outstiagdawards may not be amended to reduce the pwdrdsase price of outstanding options or
SARs. However, before an amendment may be madevthadtl adversely
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affect a participant who has already been grantesinaard, the participant's consent must be obtainadss the change is necessary to
comply with Section 409A of the Code.

Federal Income Tax Consequences of Awards Grantechder the Incentive Plan
Conseguences to Participants

The following is a summary of the U.S. feadéncome tax consequences that generally witleawith respect to awards granted unde
incentive plan and with respect to the sale of glmgres of our common stock acquired under the fiveeplan. This general summary does
not purport to be complete, does not describe tatg,docal or non-U.S. tax consequences, and mimesddress issues related to the tax
circumstances of any particular recipient of anr@wader the incentive plan.

Non-Qualified Stock Options; SARsHolders will not realize taxable income upoa grant of a non-qualified stock option or a SAR.
Upon the exercise of a non-qualified stock optioa &AR, the holder will recognize ordinary incomen amount equal to the excess of (1)
the fair market value on the date of exercise efdhares received over (2) the exercise price & pdce (if any) he or she paid for the she
The holder will generally have a tax basis in amgres of our common stock received pursuant texkecise of a SAR, or pursuant to the
cash exercise of a hon-qualified stock option, guatals the fair market value of such shares odale of exercise. The disposition of the
shares of our common stock acquired upon exeréiaenon-qualified stock option will ordinarily relsin capital gain or loss. We are entitled
to a deduction in an amount equal to the incomegeized by the holder upon the exercise of a nalHigd stock option or SAR.

Under current rulings, if a holder transfpreviously held ordinary shares in satisfactibpaot or all of the exercise price of a non-
qualified stock option, the holder will recogniz@me with respect to the shares received, butdiienal gain will be recognized as a re
of the transfer of such previously held sharestisfaction of the non-qualified stock option exeecprice. Moreover, that number of shares
received upon exercise that equals the numbereviqursly held shares surrendered in satisfacticghehongualified stock option will have
tax basis that equals, and a holding period trdiidtes, the tax basis and holding period of theiptesly held shares surrendered in
satisfaction of the non-qualified stock option price. Any additional shares received upomase will have a tax basis that equals the
amount of cash (if any) paid by the holder, plhs, amount of ordinary income recognized by the éroldth respect to the shares received.

Cash Awards; Restricted Stock Units; Rettd Shares. A holder will recognize ordinary compensatianome upon receipt of cash
pursuant to a cash award or, if earlier, at the thuch cash is otherwise made available for theéelhad draw upon it, and we will have a
corresponding deduction for federal income tax pags. A holder will not have taxable income upanghant of a restricted stock unit but
rather will generally recognize ordinary compermaincome at the time the award vests in an amequil to the fair market value of the
shares received, at which time we will have a apoading deduction for federal income tax purposes.

Generally, a holder will not recognize tabeaincome upon the grant of restricted sharesyandill not be entitled to any federal incol
tax deduction upon the grant of such award. Theevaf the restricted shares will generally be téxét the holder as compensation incon
the year or years in which the restrictions onghares of common stock lapse. Such value will etpgafair market value of the shares on the
date or dates the restrictions terminate. A holdewever, may elect pursuant to Section 83(b) ef@bde to treat the fair market value of the
shares subject to the restricted share award odatigeof such grant as compensation income inehe gf the grant of the restricted share
award. The holder must make such an election potsog&ection 83(b) of the Code within 30 daysratte date of grant. If such an election
is made and the holder later forfeits the restticieares to us, the holder will not be allowedeadutt, at a later date, the amount such holder
had earlier included as compensation income. Incasg, we will receive a deduction for federal meo
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tax purposes corresponding in amount to the amafurtimpensation included in the holder's incoméhéyear in which that amount is so
included.

Dividends equivalents that are received twplder prior to the time that the restricted share taxed to the holder under the rules
described in the preceding paragraph are taxeddiamnal compensation, not as dividend income. tBxebasis of a holder in the shares of
our common stock received will equal the amounogadized by the holder as compensation income uheéetules described in the preceding
paragraph, and the holder's holding period in sinares will commence on the date income is so rezed.

Stock in Lieu of Cash CompensationA director will recognize ordinary income orethcquisition of shares in lieu of cash
compensation in an amount equal to the fair marfilete of the shares received. On a subsequentisdlsposition, the director will
recognize capital gain or loss in a manner simtdahat described in the previous paragraph.

Consequences to Our CompanyThe grant of an award under the incentive pldihhave no tax consequences to our company, éxcep
in the case of shares received in lieu of cash emsgtion, in which case our company will be erttitiea deduction equal to the value of the
shares delivered to the director. Moreover, in galinéhe sale of any common stock acquired undeirtbentive plan will not have any tax
consequences to our company. We generally willntidled to a business expense deduction, howevdr,respect to any ordinary
compensation income recognized by a participanéutite incentive plan, including in connection wiitle vesting of an award of restricted
shares or restricted stock units or as the re$titteoexercise of a nonqualified stock option oiRGA

Code Section 409A. Section 409A of the Code generally provides #my deferred compensation arrangement mustsapefcific
requirements, both in operation and in form, regprdl) the timing of payment, (2) the advance ecof deferrals, and (3) restrictions on
the acceleration of payment. Failure to comply vtittion 409A of the Code may result in the earkation (plus interest) to the participant
of deferred compensation and the imposition of & d@nalty on the participant on such deferred ansoimeluded in the participant's incor
We intend to structure awards under the incentiga m a manner that is designed to be exempt tiooomply with Section 409A of the
Code.

New Plan Benefits

Due to the nature of the incentive plan #eddiscretionary authority afforded the boardlioéctors in connection with the administrat
thereof, we cannot determine or predict the valueyber or type of awards to be granted pursuathigténcentive plan.

Vote and Recommendation

The affirmative vote of a majority of thggregate voting power of the outstanding sharesioEommon stock that are present in person
or by proxy, and entitled to vote at the annual tinge voting together as a single class, is reguiceapprove the director plan proposal.

Our board of directors unanimously recommends a vat "FOR" the approval of the Liberty Media Corporati on 2011
Nonemployee Director Incentive Plan.
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PROPOSAL 5—THE NAME CHANGE PROPOSAL

On July 11, 2011, our board of directorsfdd a resolution approving and declaring advesablamendment to Article | of our Rest:
Certificate of Incorporation (owharter ) to change the name of our company to "Libertgdattive Corporation” in connection with the
completion of the previously announced redemptiballmf the outstanding shares of our Liberty Galpand Liberty Starz tracking stocks
(the Split-Off ). This change is subject to the approval of oocldtolders.

Following the Split-Off, our corporatiomrough its ownership of interests in subsidiaried ather companies, will be primarily engaged
in the video and online commerce industries in Niémnerica, Europe and Asia, as it will hold alltbé businesses, assets and liabilities
currently attributed to our company's Liberty latetive tracking stock group, while the Split-Offtign (currently named Liberty CapStarz,
Inc.) will hold all of the businesses, assets aailities currently attributed to our Liberty Cégiand Liberty Starz tracking stock groups.
board of directors believes that, in light of thesimesses, assets and liabilities that will conepoisr company following the Split-Off, the
name change is appropriate, as "Liberty Interac@iogporation” will reflect the operating activities our company and its long-term strategic
focus better than our current name.

If our stockholders approve this proposegiadment to our charter, the name change will becgffiective upon the filing of the
amendment with the Secretary of State of the Staelaware which we anticipate will occur in contien with the closing of the Split-Off.
In addition, and subject to our stockholders' apgrof the name change, our board of directorsdeatded to rename the entity to be
separated in the Split-Off as "Liberty Media Coigtayn,” which we anticipate would occur immediat&ilowing the change of our company
name. Although we expect the Split-Off to occuSeptember 2011, it remains subject to certain ¢mmdi, including the receipt of a non-
appealable, final judgment that the S@itF will not constitute a disposition of all or sstlantially all the assets of our subsidiary Libevtgdic
LLC under the terms of an indenture governing thdisidiary's public indebtedness. If the Split-®ffiot completed for any reason, we will
not implement the name change contemplated bytbisosal.

Our board of directors is asking stockhodde approve the following resolution at the 2@&tiual Meeting of Stockholders:

" RESOLVED , that the Restated Certificate of Incorporatiohiblerty Media Corporation shall be amended by tifgdefrom
the Restated Certificate of Incorporation, in it$irety, Article I, Name, and substituting in platereof the following:

ARTICLE |
NAME

The name of the corporation is 'Liberty Interact@@rporation.™

Vote and Recommendation

Approval of the name change proposal reguine affirmative vote of a majority of the aggregvoting power of the shares of our
common stock outstanding on the record date, vatiggther as a single class.

Our board of directors unanimously recommends a va "FOR" the name change proposal.
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PROPOSAL 6—THE AUDITORS RATIFICATION PROPOSAL

We are asking our stockholders to ratify skelection of KPMG LLP as our independent audiforshe fiscal year ending December 31,
2011.

Even if the selection of KPMG LLP is ragifi, the audit committee of our board of directargs discretion may direct the appointment
of a different independent accounting firm at amyetduring the year if our audit committee detemsithat such a change would be advis
In the event our stockholders fail to ratify théestion of KPMG LLP, our audit committee will coneir it as a direction to select other
auditors for the year ending December 31, 2011.

A representative of KPMG LLP is expectedbéopresent at the annual meeting, will have thpdpnity to make a statement if he or she
so desires and is expected to be available to nelsfmoappropriate questions.

Audit Fees and All Other Fees

The following table presents fees for pssfenal audit services rendered by KPMG LLP forahdit of our consolidated financial
statements for 2010 and 2009, and fees billedtfegrservices rendered by KPMG LLP:

2010 2009
Audit fees $ 5,039,000 5,268,00!
Audit related fees(1 273,00( 923,00(
Audit and audit related fet 5,312,000 6,191,00!
Tax fees(2 648,000 1,254,00!
Total fees $ 5,960,000 7,445,00!

(1) Audit related fees consist of professional consioltes with respect to accounting issues affectiag o
financial statements, reviews of registration stegets and issuance of consents, due diligenced:tat
potential business combinations and audits of firdrstatements of certain employee benefits plans.

(2) Tax fees consist of tax compliance and consultatiegarding the tax implications of certain tratisas.

Our audit committee has considered whetieprovision of services by KPMG LLP to our compather than auditing is compatible
with KPMG LLP maintaining its independence and é&wadis that the provision of such other servicesismatible with KPMG LLP
maintaining its independence.

Policy on Pre-Approval of Audit and Permissible NorAudit Services of Independent Auditor

Our audit committee has adopted a poligareing the pre-approval of all audit and permissiton-audit services provided by our
independent auditor. Pursuant to this policy, autittcommittee has approved the engagement ofnal@piendent auditor to provide the
following services (all of which are collectivelgferred to apre-approved services:

. audit services as specified in the policy, inclgd{p financial audits of our company and our sdizsies, (ii) services
associated with our periodic reports, registrataiements and other documents filed or issuedrinection with a securities
offering (including comfort letters and consentgj), attestations of our management's reportsmernal controls and
(iv) consultations with management as to accounginggporting of transactions;

27




Table of Contents

. audit related services as specified in the poliogluding (i) due diligence services, (i) financéadits of employee benefit
plans, (iii) attestation services not required tafige or regulation, (iv) certain audits increnagmd the audit of our
consolidated financial statements and (v) closialgice sheet audits related to dispositions; and

. tax services as specified in the policy, includiederal, state, local and international tax plagnsompliance and review
services, and tax due diligence and advice regami@rgers and acquisitions.

Notwithstanding the foregoing general pperaval, if an individual project involving the prision of pre-approved services is expected
to result in fees in excess of $100,000, or ifwmlial projects under $100,000 are expected td $5@0,000 during the period between the
regularly scheduled meetings of the audit commiititeen such projects will require the specific pmsroval of our audit committee. Our at
committee has delegated the authority for the foregapprovals to the chairman of the audit comemitsubject to his subsequent disclosure
to the entire audit committee of the granting of anch approval. Donne F. Fisher currently sergeth@ chairman of our audit committee. In
addition, the independent auditor is required tavjate a report at each regularly scheduled auditroittee meeting on all pre-approved
services incurred during the preceding quarter. &myagement of our independent auditors for ses\otieer than the pre-approved services
requires the specific approval of our audit comeeitt

Our pre-approval policy prohibits the engmgnt of our independent auditor to provide anyises that are subject to the prohibition
imposed by Section 201 of the Sarbanes-Oxley Act.

All services provided by our independerditar during 2010 were approved in accordance thiehterms of the policy.

Vote and Recommendation

The affirmative vote of a majority of thggregate voting power of the outstanding sharesioEommon stock that are present in person
or by proxy, and entitled to vote at the annual tinge voting together as a single class, is reguiocapprove the auditors ratification
proposal.

Our board of directors unanimously recommends a va "FOR" the auditors ratification proposal.
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MANAGEMENT AND GOVERNANCE MATTERS
Executive Officers

The following lists the executive officessour company (other than Gregory B. Maffei, ovedtdent and Chief Executive Officer, and
John C. Malone, our Chairman of the Board, who atwe as directors of our company and who aredlishder "Proposals of Our Board—
Proposal 1—The Election of Directors Proposal“gjrtlages and a description of their business eapes including positions held with our
company. All positions referenced in the table telaith our company include, where applicable, posi with our predecessors.

Name Positions
Charles Y. Tanabe Executive Vice President of our company since JanR@07 and the
Age: 59 General Counsel of our company since January 1®%&nior Vice

President of our company from January 1999 to Déeer2006, and the
Secretary of our company from April 2001 to Decenf@07.

David J.A. Flowers A Senior Vice President of our company since Oat@@90 and the
Age: 57 Treasurer of our company since April 1997. Vicesittent of our
company from June 1995 to October 2000. Mr. Flowasserved as a
director of the Interval Leisure Group, Inc. sirg@)8 and Sirius since
April 2009.

Albert E. Rosenthaler A Senior Vice President of our company since Apai02.
Age: 51

Christopher W. Shean A Senior Vice President of our company since Jangao?2 and the
Age: 46 Controller of our company since October 2000. Aé/Rresident of our
company from October 2000 to January 2(

Our executive officers will serve in sud@pacities until the next annual meeting of our Hasrdirectors, or until their respective
successors have been duly elected and have belifireguar until their earlier death, resignatiatisqualification or removal from office.
There is no family relationship between any of executive officers or directors, by blood, marriagedoption, other than Evan D. Malone
who is the son of John C. Malone.

During the past ten years, none of the alg@rsons has had any involvement in such legakpdings as would be material to an
evaluation of his ability or integrity.

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requinesexecutive officers and directors, and persons @wn more than ten percent of a
registered class of our equity securities, toriports of ownership and changes in ownership thithSEC. Officers, directors and greater
than ten-percent stockholders are required by $§Glation to furnish us with copies of all Sectiighforms they file.

Based solely on a review of the copiehefforms 3, 4 and 5 and amendments to those farmistfied to us during our most recent
fiscal year, or written representations that non/b were required, we believe that, during the geded December 31, 2010, all Section 16
(a) filing requirements applicable to our officed#ectors and greater than ten-percent benefieisers were met, except that one Form 5
report reporting one transaction was omitted tdilbd by Gregory B. Maffei, our President and CHisdecutive Officer.
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Code of Ethics

We have adopted a code of ethics that eppdi all of our employees, directors and officestsich constitutes our "code of ethics" within
the meaning of Section 406 of the Sarbanes-Oxlay@wr code of ethics is available on our webstitenaw.libertymedia.com

Director Independence

It is our policy that a majority of the mbets of our board of directors be independent oiheanagement. For a director to be deemed
independent, our board of directors must affirnedgidetermine that the director has no direct dirett material relationship with us. To
assist our board of directors in determining wha€lour directors qualify as independent for purgoseNasdaq rules as well as applicable
rules and regulations adopted by the SEC, the ratingand corporate governance committee of ourcbobdirectors follows the Corporate
Governance Rules of The Nasdaq Stock Market onriteria for director independence.

Our board of directors has determined ¢laah of Donne F. Fisher, M. lan G. Gilchrist, DakidRapley, M. LaVoy Robison, Larry E.
Romrell and Andrea L. Wong qualifies as an indegendirector of our company.

Board Composition

As described above under "Proposals ofBaard—Proposal 1—The Election of Directors Propbsair board is comprised of
directors with a broad range of backgrounds anklsiis, including in media and telecommunicati@tience and technology, venture cay
investment banking, auditing and financial engimeprOur board is also chronologically diverse witlr members' ages spanning four
decades. For more information on our policies wétpect to board candidates, see "—CommitteesedBttard of Directors—Nominating
and Corporate Governance Committee" below.

Board Leadership Structure

Our board has separated the positions afr@lan of the Board and Chief Executive Officelir{pipal executive officer). John C.
Malone, one of our largest stockholders, holdspibsition of Chairman, leads our board and boardiimgeand provides strategic guidanc
our Chief Executive Officer. Gregory B. Maffei, oRresident, holds the position of Chief Executiviéd®r, leads our management team and
is responsible for driving the performance of company. We believe this division of responsibibffectively assists our board in fulfilling
its duties.

Board Role in Risk Oversight

The board as a whole has responsibilityik oversight, with reviews of certain areas peionducted by the relevant board
committees. Our audit committee oversees manageohénancial risks and risks relating to potentiahflicts of interest. Our compensation
committee is responsible for overseeing the managenf risks relating to our compensation arrangesjend our nominating and corpor
governance committee manages risks associatedheiihdependence of the board. These committeagttowide reports periodically to the
full board. The oversight responsibility of the bband its committees is enabled by managementtieg@rocesses that are designed to
provide visibility to the board about the identiton, assessment, and management of critical. fi$lesse areas of focus include strategic,
operational, financial and reporting, successiah@mpensation, legal and compliance, and othks.rl8ur management reporting processes
include regular reports from our Chief Executivdi€afr, which are prepared with input from our semmanagement team, and includes input
from our Internal Audit group.
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Committees of the Board of Directors
Executive Committee

Our board of directors has establishedxacwive committee, whose members are John C. MalGregory B. Maffei and Robert R.
Bennett. Except as specifically prohibited by then€ral Corporation Law of the State of Delaware,d@kecutive committee may exercise all
the powers and authority of our board of directorthe management of our business and affairsydhot) the power and authority to
authorize the issuance of shares of our capitaksto

Compensation Committee

Our board of directors has establishedrnapsmsation committee, whose chairman is M. lan i&h@st and whose other members are
Donne F. Fisher, David E. Rapley and Andrea L. W@®g "—Director Independence" above.

The compensation committee reviews andeygs corporate goals and objectives relevant tadhgpensation of our Chief Executive
Officer and our other executive officers. The congation committee also reviews and approves thegeasation of all officers of our
company at the level of senior vice president avabincluding our Chief Executive Officer. For esdription of our processes and policies
for consideration and determination of executivenpensation, including the role of our Chief ExeeaitDfficer and outside consultants in
determining or recommending amounts and/or formsoafpensation, see "Executive Compensation—Compiendaiscussion and
Analysis."

Our board of directors has adopted a writfearter for the compensation committee, whichviilable on our website at
www.libertymedia.com

Compensation Committee Report

The compensation committee has reviewedd@ulissed with our management the "CompensatiscuBsion and Analysis" included
under "Executive Compensation” below. Based on seiew and discussions, the compensation commigisemmended to our board of
directors that the "Compensation Discussion andysig be included in this proxy statement.

Submitted by the Members of the Compensation Coea
M. lan G. Gilchrist

Donne F. Fishe

David E. Raple

Andrea L. Won(

Compensation Committee Interlocks and I nsider Participation

No member of our compensation committesr isas been an officer or employee of our companiias engaged in any related party
transaction in which our company was a participant.

Nominating and Cor porate Governance Committee

Our board of directors has establishedrainating and corporate governance committee, whbagman is David E. Rapley and whose
other members are M. lan G. Gilchrist, Larry E. Relirand Andrea L. Wong. See "—Director Independérabove.

The nominating and corporate governancenuitt@e identifies individuals qualified to becomaalod members consistent with criteria
established or approved by our board of directasftime to time, identifies director nominees figcoming annual meetings, develops
corporate governance guidelines applicable to oompany and oversees the evaluation of our boararemgement.
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The nominating and corporate governancenaittee will consider candidates for director recoemaled by any stockholder provided t
such nominations are properly submitted. Eligiliekholders wishing to recommend a candidate fonination as a director should send the
recommendation in writing to the Corporate Secyetaiberty Media Corporation, 12300 Liberty BouledaEnglewood, Colorado 80112.
Stockholder recommendations must be made in aceoedaith our bylaws, as discussed under "Stockinddeposals” below, and contain
the following information:

. the name and address of the proposing stockhofdkethe beneficial owner, if any, on whose behaflomination is being
made, and documentation indicating the number afeshof our common stock owned beneficially anceobrd by such
person and the holder or holders of record of tlsbsees, together with a statement that the progatockholder is
recommending a candidate for nomination as a dirpct

. the candidate's name, age, business and resideédieesses, principal occupation or employment, lassiexperience,
educational background and any other informatidevent in light of the factors considered by thenimmating and corporate
governance committee in making a determinationadradidate's qualifications, as described below;

. a statement detailing any relationship, arrangeraeahderstanding between the proposing stockhaldefor beneficial owne
and any other person(s) (including their namesgumdich the proposing stockholder is making thenimation;

. a statement detailing any relationship, arrangeraeahderstanding that might affect the independearidhe candidate as a
member of our board of directors;

. any other information that would be required ungEC rules in a proxy statement soliciting proxiasthe election of such
candidate as a director;

. a representation as to whether the proposing stdd&hintends (or is part of a group that intertdsjeliver any proxy
materials or otherwise solicit proxies in suppdrth@ director nominee;

. a representation that the proposing stockholdathislder of record of our common stock entitlegdte at the annual
stockholders meeting and intends to appear in paysby proxy at the annual stockholders meetinghath the person named
in such notice is to stand for election;

. a signed consent of the candidate to be nameciprtixy statement and to serve as a director,nfinated and elected;

. a representation as to whether the proposing stdd&hhas received any financial assistance, fundimother consideration
from any other person regarding the nominatioSt¢eckholder Associated Persoh (including the details of such assistance,
funding or consideration); and

. a representation as to whether and the extent ichveimy hedging, derivative or other transactioas been entered into with
respect to our company within the last six monthsab is in effect with respect to, the proposimackholder, any person to be
nominated by the proposing stockholder or any Stolder Associated Person, the effect or intent loictv transaction is to
mitigate loss to or manage risk or benefit of sharee changes for, or increase or decrease thiegvpbwer of, the proposing
stockholder, its nominee, or any such Stockholdeso&iated Person.

In connection with its evaluation, the noating and corporate governance committee may st@uielitional information from the
proposing stockholder and the candidate. The naingand
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corporate governance committee has sole discregidecide which individuals to recommend for nortioraas directors.

To be nominated to serve as a directognaimee need not meet any specific minimum critédi@vever, the nominating and corporate
governance committee believes that nominees fectir should possess the highest personal andspiofal ethics, integrity, values and
judgment and should be committed to the -term interests of our stockholders. When evalgadipotential director nominee, including one
recommended by a stockholder, the nominating angbcate governance committee will take into accauntmber of factors, including, but
not limited to, the following:

. independence from management;

. his or her unique background, including educatnfessional experience and relevant skill sets;

. judgment, skill, integrity and reputation;

. existing commitments to other businesses as atditezxecutive or owner;

. personal conflicts of interest, if any; and

. the size and composition of the existing boardiadaors, including whether the potential direatominee would positively

impact the composition of the board by bringingeavrperspective or viewpoint to the board of direxto

The nominating and corporate governance commitbes dot assign specific weights to particular detand no particular criterion is
necessarily applicable to all prospective nomin&bs. nominating and corporate governance comniid@s not have a formal policy with
respect to diversity; however, our board and thainating and corporate governance committee belieatit is essential that our board
members represent diverse viewpoints.

When seeking candidates for director, tiinating and corporate governance committee mhgitssuggestions from incumbent
directors, management, stockholders and othersr &finducting an initial evaluation of a prospestimminee, the nominating and corporate
governance committee will interview that candidétebelieves the candidate might be suitable écaldirector. The nominating and corpo
governance committee may also ask the candidatee&t with management. If the nominating and coteagavernance committee believe
candidate would be a valuable addition to our badmirectors, it may recommend to the full bodrdttcandidate's nomination and election.

Prior to nominating an incumbent directar fe-election at an annual meeting of stockholdéesnominating and corporate governance
committee will consider the director's past attero#aat, and participation in, meetings of the badrdirectors and its committees and the
director's formal and informal contributions to tharious activities conducted by the board andotherd committees of which such individ
is a member.

The members of our nominating and corpagateernance committee have determined that MeRsigey, Romrell and Malone, who |
nominated for election at the annual meeting, comtito be qualified to serve as directors of oungany and such nomination was approved
by the entire board of directors.

Our board of directors has adopted a writtearter for the nominating and corporate govereammmittee. Our board of directors has
also adopted corporate governance guidelines, whék developed by the nominating and corporategm@ance committee. The charter and
the corporate governance guidelines are availableuo website atvww.libertymedia.com

33




Table of Contents
Audit Committee

Our board of directors has establisheduaiit @ommittee, whose chairman is Donne F. Fishdrwahose other members are M. LaVoy
Robison and Larry E. Romrell. See "—Director Indegence"” above.

Our board of directors has determined MatRobison is an "audit committee financial expemder applicable SEC rules and
regulations. The audit committee reviews and mesitioe corporate financial reporting and the iraéamnd external audits of our company.
The committee's functions include, among othergsin

. appointing or replacing our independent auditors;

. reviewing and approving in advance the scope amdetls of our annual audit and reviewing the resaflbur audits with our
independent auditors;

. reviewing and approving in advance the scope aadetks of non-audit services of our independenit@nsg
. reviewing compliance with and the adequacy of aisting major accounting and financial reportindigies;
. reviewing our management's procedures and polielating to the adequacy of our internal accountiogtrols and

compliance with applicable laws relating to accaumpractices;
. confirming compliance with applicable SEC and stexkhange rules; and

. preparing a report for our annual proxy statement.
Our board of directors has adopted a writtearter for the audit committee, which is avd#atn our website atww.libertymedia.com
Audit Committee Report

Each member of the audit committee is aefrendent director as determined by our boardretttirs, based on the listing standards of
The Nasdag Stock Market. Each member of the aodintittee also satisfies the SEC's independencereagents for members of audit
committees. M. LaVoy Robison is the company's "acdimmittee financial expert" under applicable Stfés and regulations.

The audit committee reviews our financegarting process on behalf of our board of directbtanagement has primary responsibility
for establishing and maintaining adequate intecoatrols, for preparing financial statements arrdtie public reporting process. Our
independent auditor, KPMG LLP, is responsible fgoressing opinions on the conformity of our auditedsolidated financial statements
with U.S. generally accepted accounting principl@st independent auditor also expresses its opiasaio the effectiveness of our internal
control over financial reporting.

Our audit committee has reviewed and dsedsvith management and KPMG LLP our most receditedi consolidated financial
statements, as well as management's assessmhbateiféctiveness of our internal control over ficiahreporting and KPMG's evaluation of
the effectiveness of our internal control over fioi@l reporting. Our audit committee has also dised with KPMG the matters required tc
discussed by the Statement on Auditing Standard6NaCommunications With Audit Committees, plus #dditional matters required to be
discussed by the Statement on Auditing Standardd Mg The Auditor's Communication with Those Cledrgvith Governance, as modified
or supplemented, including that firm's judgmentwttibe quality of our accounting principles, aslapin its financial reporting.
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KPMG has provided our audit committee with written disclosures and the letter requiredhgyapplicable requirements of the Public
Company Accounting Oversight Board regarding KPM&'simunications with the audit committee concernimgpendence, and the audit
committee has discussed with KPMG that firm's iredefence from the company and its subsidiaries.

Based on the reviews, discussions and athasiderations referred to above, our audit cotemitecommended to our board of directors
that the audited financial statements be includeablir Annual Report on Form 10-K for the year endedember 31, 2010, which was filed
on February 28, 2011 with the SEC.

Submitted by the Members of the Audit Comm
Donne F. Fishe

M. LaVoy Robisol

Larry E. Romrell

Other

Our board of directors, by resolution, nfilyn time to time establish other committees of lboard of directors, consisting of one or
more of our directors. Any committee so establisivédibhave the powers delegated to it by resolutidour board of directors, subject to
applicable law.

Board Meetings

During 2010, there were 11 meetings offaliboard of directors, 3 meetings of our execettommittee, 9 meetings of our
compensation committee, 2 meetings of our nomigadimd corporate governance committee and 5 meaifnys audit committee.

Director Attendance at Annual Meetings

Our board of directors encourages all membéthe board to attend each annual meeting o$tmekholders. All but 2 of our board
members then serving attended our 2010 annual mgeeftistockholders.

Stockholder Communication with Directors

Our stockholders may send communicatiorautdboard of directors or to individual directéng mail addressed to the Board of
Directors or to an individual director c/o Libeedia Corporation, 12300 Liberty Boulevard, EngleadpColorado 80112. All such
communications from stockholders will be forwardeaur directors on a timely basis.

Executive Sessions
In 2010, the independent directors of ampany, then serving, met at 3 executive sessidth®w management participation.

Any interested party who has a concernndigg any matter that it wishes to have addresyeolb independent directors, as a group, at
an upcoming executive session may send its corigavriting addressed to Independent Directors tfelriy Media Corporation, c/o Liberty
Media Corporation, 12300 Liberty Boulevard, EngledpColorado 80112. The current independent dirsaibour company are Donne F.
Fisher, M. lan G. Gilchrist, David E. Rapley, M.\Yt@y Robison, Larry E. Romrell and Andrea L. Wong.
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Risk Assessment in Compensation Programs

Following the completion of a risk assesshwé our compensation programs applicable toralhleyees, we have concluded that the
design and operation of our compensation programsotl provide our employees with incentive to emgimgbusiness activities or other
actions that would threaten the value of our corggarthe investment of our stockholders. We hage abncluded that any risks associated
with our compensation programs are not reason@dglylto have a material adverse effect on our camyp This assessment consisted of a
review of program policies and practices, detertidma as to the sufficiency of risk identificaticand determinations as to our ability to
manage significant risks arising from such programs
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EXECUTIVE COMPENSATION
This section sets forth information relgtio, and an analysis and discussion of, compemsptid by our company to:

. John C. Malone, our Chairman of the Board;
. Gregory B. Maffei, our Chief Executive Officer aRdesident;
. David J.A. Flowers, our principal financial officeand

. Charles Y. Tanabe, Albert E. Rosenthaler and Gipistr W. Shean, our three other most highly comgtedsexecutive
officers at the end of 2010.

We collectively refer to these persons as our nagxedutive officers.

Compensation Discussion and Analysis
Compensation Overview; Philosophy

The compensation committee of our boardiigctors has responsibility for establishing, isxpknting and regularly monitoring
adherence to our compensation philosophy. Thabogbilhy seeks to align the interests of the namedutive officers with those of our
stockholders, with the ultimate goal of approptiatactivating and rewarding our executives in aioktfto increase stockholder value. To
end, the compensation packages provided to thedhemezutive officers include both cash and stodedancentive compensation, with an
emphasis placed on performance-based compensation.

The compensation committee seeks to fora@aompensation package for each named exeaitiver that is commensurate with the
responsibilities and proven performance of thatakee, and that is competitive relative to the pemsation packages paid to similarly
situated executives at companies in our referenmepg(as listed below). The compensation committees not engage in any benchmarking
analysis; rather, it is familiar with the rangetotal compensation paid by members of the peerpyamal uses this range as a guide to ensure
that our named executive officers receive attractiompensation packages. The compensation comrbétiees that our compensation
packages should assist our company in attractiggekecutives critical to our long-term success.ifighnto account the general industry
knowledge of the members of the compensation coteiincluding its knowledge of the executive comgagion paid by the reference gre
companies, and the input of our Chief Executivad@ff(with respect to the compensation packageM#ssrs. Tanabe, Flowers, Rosenthaler
and Shean), the compensation committee determinpbvide each named executive officer (other tanMalone) with a 2010
compensation package comprised primarily of a baky, a performance-based bonus and equity ineestvards, weighted heavily toward
the latter two compensation elements. Mr. Malonsimpensated pursuant to the terms of his employaggreement. See "—Executive
Compensation Arrangements—Malone Employment Agre¢hielow for more information.

Role of Chief Executive Officer in Compensation Decisions

Although the compensation package of eachead executive officer is within the discretioraofd determined by the compensation
committee, recommendations are obtained from oigf@Executive Officer as to all elements of eacimed executive officer's compensation
package (other than that of Messrs. Malone andéf)affhe Chief Executive Officer's recommendatians based on his evaluation of the
performance and contributions of such other namxedwive officers, given their
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respective areas of responsibility. When makingmamendations, the Chief Executive Officer considensous qualitative factors such as:

. the named executive officer's experience and oveifelctiveness;

. the responsibilities of the named executive offiogeluding any changes to those responsibilitiesr the year;

. the named executive officer's demonstrated leageestd management ability;

. the named executive officer's compensation relatv@her executives at our company with similaeager or lesser

responsibilities;

. the named executive officer's compensation relatveompensation paid to similarly situated exa@giat companies within
our reference group;

. the named executive officer's years of service withand

. the performance of any group for which the namegtetive officer is primarily responsible.
Setting Executive Compensation
In making its compensation decision forreaamed executive officer, the compensation conamitonsiders the following:

. each element of the named executive officer's thicstbcompensation, including salary, bonus, eqodsnpensation, perquisit
and other personal benefits;

. the financial performance of our company compaoeidternal forecasts and budgets;

. the scope of the named executive officer's respditis;

. the performance of the group reporting to the namextutive officer;

. as to each named executive officer (other than Meb&alone and Maffei), the performance evaluatiamd compensation

recommendations given by our Chief Executive Offiemd

. as to each named executive officer (other thanN&one), compensation provided to similarly sitabdxecutives at
companies within our reference group.

As mentioned above, the compensation coteenétlso considers the range of total compenspta@hby members of our reference or
peer group of companies and uses this range aisl@ uensuring that our named executive officecgive attractive compensation packa
This group of companies consists of publicly-tradegtlia, telecommunications and entertainment corapamd includes companies that we
may compete with for executive talent and stockboidvestment. This
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reference group also includes companies in thaligsinies that are similar to our company in sizet @mplexity of operations. Companies
included in our reference group are:

Cablevision Systems Corporation News
Corporatior

CBS Caorporation priceline.com
Incorporatec

Comcast Corporation Scripps
Networks

Interactive, Inc

Discovery Communications, Inc. Sirius XM Radio
Inc.

DIRECTV (f/k/a The DirecTV Group, Inc.) Time Warner

Inc.
Dreamworks Animation SKG, Inc. Time Warner

Cable Inc.
Expedia, Inc Viacom Inc.
IAC/InterActiveCorp The Walt Disney

Company

Liberty Global, Inc.

Although the compensation committee conrsitlee compensation packages awarded by these c@apthe compensation committee
makes adjustments to these packages based oratjualfactors, such as:

. the size, scope and complexity of the businesst#seacfompanies in our reference group;
. the cost of living and other factors related togeegraphic location of these companies; and
. the compensation philosophy of the particular campancluding any policies relating to compensatidriounders or others

with substantial personal wealth.

In addition, the compensation committe®gmizes that comparisons based on the roles peztbby the named executive officers of
companies in our reference group and roles perfdioyehe named executive officers may be diffitaltraw. That difficulty is attributable,
at least in part, to the fact that none of the rihmecutive officers has the title of chief opergtofficer or chief financial officer, two
positions commonly held by named executive offiadrether companies. That difficulty is further ppunced when considering those
companies in our reference group whose managerasrditect responsibility for operating businesbesause their named executive offic
have responsibilities different from those of tleened executive officers. As a result, the compénsabmmittee does not seek to compare
each element of our named executive officers' corsguion packages to those provided by our peepgRather, the peer group data is
merely used as a guide for industry practice orbtsss of total compensation paid. At times, totahpensation, or any specific element
thereof, payable to our named executive officerg maeed that of our peer group or may be lesstthetrof our peer group. For example,
multi-year incentive awards discussed below arecootparable to the incentive awards generally pgithe members of our peer group. See
"—Elements of 2010 Executive Compensation—Equitehtive Compensation” below for a discussion o$¢h@wards. As a general matter,
however, the compensation committee believes ighwed equity incentive compensation more heavigntbash compensation, which is a
practice that may not be consistently followed hy peer group.

Elements of 2010 Executive Compensation
For 2010 the principal components of congaginon for the named executive officers (other thinMalone) were:

. base salary;

. a performanc-based bonus, payable in ca
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. in the case of Mr. Flowers, a one-time cash bonus;
. stand-alone equity incentive grants; and
. perquisites and other limited personal benefits.

Base Salary. The compensation committee reviews the baseisalof the named executive officers on an anbasik (other than Mr.
Malone and Mr. Maffei, who are compensated purstatiteir respective employment agreements), akaseadt the time of any change in
responsibilities. Historically, after establishiaghamed executive officer's base salary, the coggtiem committee has limited increases to
cost-of-living adjustments and adjustments basedmevaluation of a named executive officer's jeiggmance, any changes in the scope of
the named executive officer's responsibilities, #rednamed executive officer's salary level comppémenther named executive officers. The
compensation committee believes base salary steutdrelatively smaller portion of each named etteewfficer's overall compensation
package, thereby aligning the interests of our atkeées more closely with those of our stockhold@&ise compensation committee considered
these factors when setting the base salary anchbimoneases to be paid to Mr. Maffei under his lyyment agreement entered into in 2010.
Similarly, in accordance with the terms of his eayphent agreement, Mr. Malone's cash compensatilimiied. After completion of the
annual review described above, the base salarige afamed executive officers (other than Mr. Mixffieere not increased in 2010.

2010 Performance BonusesFor 2010, the compensation committee adoptexhanal, performance-based bonus program for elach o
the named executive officers (other than Mr. Ma)oméniich was similar to the program adopted for20This bonus program, which is
structured to comply with Section 162(m) of the €ddased each participant's bonus on the achiexerharcombination of corporate and
personal performance measures. Pursuant to thel01& program, the aggregate Adjusted OIBD¥justed OIBDA ) for fiscal year
2010 of: (i) QVC, Inc., (ii) Starz Entertainment, C, (iii) Starz Media, LLC, (iv) Provide Commerdeac., Backcountry, Inc., BuySeasons,
Inc., Bodybuilding.com, LLC, LMC Right Start, Inand Lockerz, LLC which we refer to as tieommerce companiesand (v) Atlanta
National League Baseball Club, Inc. must exceedrtimmum level of $1 billion (th2010 Threshold) before any participant would be
entitled to receive any bonus. The compensatiomuitiee retained the right to adjust actual 2010uatid OIBDA for each component un
certain circumstances, such as to take into acabengffects of an acquisition or disposition.hé fprescribed 2010 Threshold were exceeded,
1.5% of the excess would be used to establishvhitable notional bonus pool from which performabosuses would be payable under this
program. The compensation committee defined AGUEIEBDA as revenue less cost of sales, operatipgrses, and selling, general and
administrative expenses (excluding stock and aheity-based compensation). Upon establishingitia &ward amounts, the compensation
committee determined that the actual bonus amaunidd be payable in cash. That determination wadenadter consideration of the named
executive officers' holdings in Liberty Media commstock and options. In addition, the compensat@mnmittee determined to pay the
bonuses in cash to better align the bonus paynermtisre with the bonus payment terms of Mr. Maéfemployment agreement.

Each participant was assigned a maximunudamount, expressed as a multiple of his 2010 srslaey: 400%, 200% and 150% for
Liberty Media's Chief Executive Officer, executiviee president and each of its senior vice presgleaspectively. If the bonus pool was
insufficient to cover the aggregate maximum bormasants of all participants, each participant's mmaxn bonus amount would be reduced
pro rata, for all purposes under the program, baget his respective maximum bonus amount. Assuithiadponus pool was sufficient to
cover the aggregate maximum bonus amounts:

. The compensation committee then considered reddcgghaximum bonus payable to each participantcdbas& subjective
assessment of the company's financial performawcenore than 30% of a participant's maximum bomsumnt (the
Corporate Performance Componen)
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would be affected by this measure. Any reductiomilddoe based on the rating scale below, after vewiethe adjusted
OIBDA, revenue and free cash flow performance ofammpany.

Corporate

Performance Portion of

Component Maximum

Rating Bonus Payable
10 Full 3C%
9 27%
8 24%
7 21%
6 18%
5 15%
4 12%
3 9%
2 6%
1 3%
. Each participant would be entitled to receive #gmaining 70% of his maximum bonus amount (tidividual Performance

Componentor IPC ) subject to the right of the compensation comraittereduce the amount payable based upon its
assessment of that participant's individual pertoroe, as follows:

Portion of
Individual Maximum
Performance Bonus Payable
Rating (IPR) (IPC)
10 Full 7C%
9 61.25%
8 52.5(%
7 35.00%
6 17.5(%
5 and below 0%

In December 2010, following a review of bggible financial results and preliminary forecaste compensation committee determined
that the 2010 Threshold was sufficiently exceedeeleby creating a notional bonus pool large endagiover the aggregate maximum bo
amounts of all the participants and enabling eactigipant to receive a bonus of up to his maxinhonus amount. The compensation
committee then made a subjective determination #set corporate performance rating that would leeilaed for purposes of determining the
Corporate Performance Component of each particigatamed executive officer's bonus. In making defermination, the compensation
committee considered the adjusted OIBDA, revenukecaish flow results in comparison to preliminargefasts and took into account gen
economic conditions and industry developments duttie year. The compensation committee then agneed a consensus rating for the
Corporation Performance Component.

The compensation committee then reviewedrttlividual performance of each participant teedeiine his IPR and corresponding IPC.
The compensation committee took into account ataof factors, without assigning a numerical vaiuany single performance measure.
This determination was based on reports of ourdydhe observations of the compensation committemughout the year, executive self-
evaluations and, with respect to the participatigmthan Mr. Maffei, the observations and inpuiMuf Maffei. In evaluating the performance
of each of the participating named executive
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officers, the compensation committee considered/éinmus performance objectives which had beergassdito each named executive officer
for 2010, including:

Individual Performance Objectives
Gregory B. Maffei . Increased focus by QVC on international ariernet expansion
. Completion of Starz Media integration w8tarz Entertainment

and development of long-term differentiation stggte

. Development of strategy for cash deploynigrthe Capital
Group

. Analysis of business development oppotiesi

. Exercise of oversight over executive mamagnt team and
assistance with succession planr

Charles Y. Tanabe . Leadership of legal staff in structurimggotiating and
completing various transactions

. Management of legal aspects of varioupa@te matters

. Exercise of oversight of legal issues heddy outside and in-
house counsel

. Provision of legal support to subsidiaries and guaiffiliates

David J.A. Flowers . Negotiation and structuring of complexéstments and
transactions, including expansion of debt investnfigmd

. Management and restructuring of finantiatruments and
investment portfolio

. Evaluation of potential acquisition and divestittnansaction:
Albert E. Rosenthaler . Obtaining closing agreements from IRS arious tax matters

. Analysis of tax implications of varioussas and liability
restructurings

. Continued involvement in evaluating legtsle tax proposals at
federal and state level

. Completion of detailed evaluation of subsidiarntestax positior

Christopher W. Shean . Maintenance of timely and accurate SE@rpg
. Broadening of responsibilities of contenltole
. Evaluation of financial control process¢®perating companies

. Development of transactional and structural inited to improv
quality of internal procedures and report
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The following table presents the CorpoRgeformance Component and IPC assigned to eadhipant together with the aggregate
dollar value of each participating named execubifficer's 2010 performance-based bonus:

Corporate

Performance

Component (of IPC (of Total Cash
Name possible 30%) possible 70%) Bonus ($)
Gregory B. Maffei 19.2(% 52.5(% 4,302,00!
Charles Y. Tanab 19.2(% 56.9% 1,332,07.
David J.A. Flowers 19.2(% 52.5(% 699,07
Albert E. Rosenthale 19.2(% 61.25%6 784,38t
Christopher W. Shee 19.2(% 52.5(% 699,07

For more information regarding these boawards, please see the "Grants of Plan-Based Aiveldle below.

Bonus. In recognition of Mr. Flowers' extraordinaryrfiemance during the early part of 2010, includwith respect to his
management of our investment in Sirius, the comgigms committee granted Mr. Flowers a one-time damtus of $177,000 in May 2010.

Equity Incentive Compensation.Consistent with our compensation philosophg,dbmpensation committee seeks to align the irteeres
of the named executive officers with those of dackholders by awarding stock-based incentive carsgion. This ensures that our
executives have a continuing stake in our long-temetess. The compensation committee weighs $taskd compensation more heavily |
cash compensation in determining each named exeaufficer's overall compensation mix.

The Liberty Media Corporation 2007 InceatRlan (th2007 Incentive Plan) and the Liberty Media Corporation 2010 Incenf®lan
(the2010 Incentive Plan) provide for the grant of a variety of incentiwgaads, including stock options, restricted shases;k appreciation
rights and performance awards. Our executives haterically been granted stock options and awafdsstricted stock in preference to
other awards because of our company's belief {htadres and restricted shares better promote reteofi key employees through the
continuing, long-term nature of an equity investinélpon making the determination to grant equitseintive awards to our named executive
officers, the compensation committee establishe®tack-Scholes value of the awards to be madadh ramed executive officer and that
value is then allocated among our three trackiogkst, pro rata, based on then-recent, relative edaspitalizations of each tracker.

Stock options are awarded with an exengigg equal to fair market value on the date ohgraneasured by reference to the closing sale
price on the grant date. Historically, grants hadrbmade to our employees once a year with a teseven years and vesting over a three to
five year period. In late 2009 and early 2010, hesvethe compensation committee determined to rfaaer grants (equaling approximately
four to five years Black-Scholes value of the ahmgmants made in 2009) that vest between four amdaind three-quarters years after grant,
rather than making annual grants over the samegefhese new grants provide for back-end weighésting and expire in 10 years rather
than 7 years to encourage our executives to rewietinour company over the long-term and to betlignahem with our shareholders. In that
regard, in March 2010, the compensation committaatgd to each of the named executive officersefatman (i) Mr. Maffei who had
received his multi-year grant in connection with Biecember 2009 agreement in principle to senaia€hief Executive Officer for the next
five years and (ii) Mr. Malone) multi-year stocktmm awards. One-third of the shares subject t@aoptvest in each of June 2013, June 2014
and December 2015. (We refer to the mydtar awards granted to all our named executivea®i other than Mr. Malone who did not reci
any, as théMulti-Year Awards .) For more information regarding these equity irtoe grants, please see the "Grants of Based Awards
table below.
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Perquisites and Other Personal BenefitsThe perquisites and other personal benefitdadla to our executives (that are not otherwise
available to all of our salaried employees, suclmagching contributions to the Liberty 401(k) SayarPlan and the payment of life insurance
premiums) consist of:

. limited personal use of corporate aircraft;

. occasional, personal use of an apartment in New Tty owned by our company, which is primarily dfer business
purposes, and occasional, personal use of a congzarand driver;

. a deferred compensation plan that provides abovw&eahpreferential returns; and

. in the case of Mr. Malone, an annual allowancelofrffilion for personal expenses provided pursuanhé terms of his
employment agreement.

Taxable income may be incurred by our eltees in connection with their receipt of perquasitand personal benefits. Other than as
contemplated by Mr. Malone's employment agreemeathave not provided grosg payments to our executives in connection withsarch
taxable income incurred during the past three years

On occasion, and with the approval of ohai@nan or Chief Executive Officer, executives nhaye family members and other guests
accompany them on our corporate aircraft when liy@n business. Under the terms of the employraam@ingements with our Chairman
and Chief Executive Officer, those individuals dhelir guests may use corporate aircraft for nonf®ass purposes subject to specified
limitations.

Pursuant to Mr. Maffei's employment agreetnilr. Maffei was entitled to 120 hours per yeapersonal flight time through the first to
occur of (i) the termination of his employment withr company, except as otherwise provided beloyhé cessation of ownership or lease
of aircraft by our company or (iii) December 31120If Mr. Maffei's employment terminates due teatility, for good reason or without
cause, Mr. Maffei will be entitled to continued wsfehe company's aircraft for 18 months after teation of his employment. Mr. Maffei
incurs taxable income, calculated in accordanch thi¢ Standard Industry Fare Lev@8IEL ) rates, for all personal use of our corporate
aircraft.

The aggregate incremental cost to our compé Mr. Malone's personal use of our corporateraft counts toward his $1 million
personal expense allowance (described above). Wéegiee incremental cost using a method that takesaccount:

. landing and parking expenses;

. crew travel expenses;

. supplies and catering;

. aircraft fuel and oil expenses per hour of flight;

. any customs, foreign permit and similar fees; and
. passenger ground transportation.

Because the company's aircraft is used primarilypésiness travel, this methodology excludes fizests that do not change based on usage,
such as salaries of pilots and crew, purchaseaseleosts of aircraft and costs of maintenancaipkeep.

For purposes of determining an executitaxXable income, personal use of our aircraft isi@dlusing a method based on SIFL rates, as
published by the IRS. The amount determined usiegFL rates is typically lower than the amourtedmined using the incremental cost
method. Under the American Jobs Creation Act of42@0e amount we may deduct for a purely persdigitfis limited
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to the amount included in the taxable income ofetkecutives who took the flight. Also, the deduititipof any non-business use will be
limited by Section 162(m) of the Code to the extéiat the named executive officer's compensatiahithsubject to that limitation exceeds
million. See "—Deductibility of Executive Compeniset’ below.

Deferred Compensation. To help accommodate the tax and estate plarobjartives of the named executive officers, ad aebther
executives with the title of Senior Vice Presidantl above, our board of directors adopted the tylidedia Corporation 2006 Deferred
Compensation Plan (as amended). Under that platicipants may elect to defer up to 50% of theisdoaalary and their cash performance
bonuses. Compensation deferred under the plamthetwise would have been received in 2010 wilhéaterest income at the rate of 9%
annum, compounded quatrterly, for the period ofdékerral. For more information on this plan, seeExecutive Compensation
Arrangements—2006 Deferred Compensation Plan" lamdNonqualified Deferred Compensation Plans" thigiew.

We provide Mr. Malone with certain deferm@mpensation arrangements that were entered ynboibpredecessors and assumed by us
in connection with the various restructurings thrathave undergone. Beginning in February 2009 ,Ni&done began receiving accelerated
payments under those deferred compensation arrargenfror more information on these arrangemeets;Bxecutive Compensation—
Executive Compensation Arrangements—Malone EmplayrAgreement” below.

Employment Arrangements with Certain Named Executive Officers

Our employment agreement with Mr. Malones\fiest entered into in the 1980s, when he wasOtief Executive Officer of our former
parent TCl. We assumed that agreement in connesfithrthe merger of AT&T and TCI in 1999. For a reatetailed description of the
employment agreement of Mr. Malone, including theeadments thereto, see "—Executive Compensaticengements—Malone
Employment Agreement" below.

In December 2009, the compensation comenéfgproved a new compensation package for Mr. Medfmmencing January 1, 2010,
which was later memorialized in his employment agrent. For a more detailed description of his carepon arrangements, see "—
Executive Compensation Arrangements—Maffei Employn#ggreement"” below.

Deductibility of Executive Compensation

In developing the compensation packagethidbnamed executive officers, the compensatiomaittee considered the deductibility of
executive compensation under Section 162(m) oCibde. That provision prohibits the deduction of pemsation of more than $1 million
paid to certain executives, subject to certain ptioas. One exception is for performanzsed compensation, including stock options gre
under the existing incentive plans or to be granteder the 2010 Incentive Plan. The compensatiomtittee has not adopted a policy
requiring all compensation to be deductible undmti®n 162(m) of the Code, in order to maintairxifidity in making compensation
decisions. Portions of the compensation we pagttam of the named executive officers may not égudtible due to the application of
Section 162(m) of the Code.
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Policy on Restatements

In those instances where we grant casljuatyebased incentive compensation, we includdérelated agreement with the executive a
right, in favor of our company, to require the extéee to repay or return to the company any casltksor other incentive compensation
(including proceeds from the disposition of shasz®ived upon exercise of options or stock apptieciaights). That right will arise if (1) a
material restatement of any of our financial stasts is required and (2) in the reasonable judgmieotr compensation committee, (A) st
restatement is due to material noncompliance withfaancial reporting requirement under applicad#eurities laws and (B) such
noncompliance is a result of misconduct on the pkttte executive. In determining the amount ofrstepayment or return, our compensa
committee may take into account, among other fagtateems relevant, the extent to which the mar&kte of the applicable series of our
common stock was affected by the errors giving tasthe restatement. The cash, stock or other coggtien that we may require the
executive to repay or return must have been reddiyehe executive during the 12-month period beigig on the date of the first public
issuance or the filing with the SEC, whichever asaarlier, of the financial statement requiringtatement. The compensation required to be
repaid or returned will include (1) cash or compatock received by the executive (A) upon the @serduring that 12-month period of any
stock appreciation right held by the executiveRyr{pon the payment during that fr®snth period of any incentive compensation, theeal
which is determined by reference to the value ofigany stock, and (2) any proceeds received byxeeutive from the disposition during
that 12-month period of company stock receivedigyexecutive upon the exercise, vesting or paymhering that 12-month period of any
award of equity-based incentive compensation.
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SUMMARY COMPENSATION TABLE

Change in
Pension Value

and
Non-Equity Nonqualified
Incentive Plan  Deferred
Compensatior  All Other

Stock Option Compensatior Compensatior

Name and Principal Bonus Awards Awards Earnings

Position (as of 12/31/1( Year Salary ($) ($) ($)(1) ($)(1) ($)(2) ($)(3) ($)(4)(5)(6) Total ($)
John C. Malone 201C 2,60( — — — — 266,09 1,194,51(7) 1,463,21.
Chairman of the Boar 200¢ 2,60( — — — — 266,87: 1,136,13(7) 1,405,60

200¢ 2,60( — 5,382,001 9,902,00! — 239,11( 1,150,93:(7) 16,676,65

Gregory B. Maffei 201( 1,500,00t — — — 4,302,001 — 593,79(9) 6,395,79.
President and Chie 200¢ 1,000,001 — 1,687,50. 79,345,87(8) 5,062,501 4,09¢ 393,587(9) 87,493,56(8)
Executive Officel 200¢ 1,000,001 — 8,114,00. 9,902,00' 2,732,001 41,93 496,35¢(9) 22,286,30
Charles Y. Tanabe 201C 875,50( — — 16,528,95(10) 1,332,07: — 29,40: 18,765,93
Executive Vice 200¢ 875,50( — 350,230 2,292,38 1,050,601 1,361 29,40: 4,599,48.
Presiden

and General Couns  200¢ 875,50( — 2,185,17° 2,807,43! 659,25: 13,86( 27,90: 6,569,13
David J.A. Flowers 201C 650,00( 177,00( — 8,815,41(10) 699,07! — 29,40: 10,370,89
Senior Vice President 200¢ 650,00( — 205,68t 1,222,60: 616,99: 7632 29,40 2,725,441
and

Treasurer (principal ~ 200¢  650,00( — 1,112,66. 1,497,29: 298,83 8,331 25,54¢ 3,592,67!
financial officer)
Albert E. Rosenthaler 201C 650,00( — — 8,815,41(10) 784,38t — 27,12: 10,276,92
Senior Vice Presider 200¢  650,00( — 205,68t 1,222,60: 616,99: 371 27,12: 2,722,77.

200¢  650,00( — 1,180,91. 1,497,29: 367,08¢ 3,371 24,66 3,723,33

Christopher W. Shean 201C 650,00( — — 8,815,41(10) 699,07! 692 26,21( 10,191,39
Senior Vice President 200¢  650,00( — 173,65 1,222,60: 521,01t 1,32¢ 25,64( 2,594,23:
and

Controller (principal ~ 200¢  650,00( — 1,146,78! 1,497,29: 332,96: 2,64( 24,10¢ 3,653,79;

accounting officer

@

@

©)

4)

®)

The aggregate grant date fair value of the equitgntive awards has been computed in accordanbeF&BB ASC Topic 718, but (pursuant to SEC
regulations) without reduction for estimated fordiegés. For a description of the assumptions appliedese calculations, see Note 15 to our conatsidi
financial statements for the year ended Decembg2@10 (which are included in our Annual Reportramm 10-K as filed with the SEC on February 28,
2011).

Reflects the cash portion of the performance-basedises paid to each of the named executive offi@her than Mr. Malone, who does not participatihe
program). See "—Compensation Discussion and ArahyEilements of 2010 Executive Compensation—20100Re&nce Bonuses."

Reflects the aboverarket earnings credited during 2010, 2009 and 20@8e deferred compensation accounts of eaclicafeé named executive officers. ¢
"—Compensation Discussion and Analysis—Element0df0 Executive Compensation—Deferred CompensatferExecutive Compensation
Arrangements—Employment Agreement," and "—NongqieaiDeferred Compensation Plans" below.

The Liberty 401(k) Savings Plan provides employeitk an opportunity to save for retirement. Theeérly 401(k) Savings Plan participants may contebwp

to 10% of their compensation (subject to specifiemkimums), and we contribute a matching contributb100% of the participants' contributions. Rapnt
contributions to the Liberty 401(k) Savings Plaa fuilly vested upon contribution.

Generally, participants acquire a vested rightuna@ontributions as follows

Years of Servict Vesting Percentage

Less than : 0%
1-2 33%
2-3 66%
3 or more 10(%

Included in this column, with respect to each nameecutive officer, is $24,500, $24,500 and $23,60Matching contributions made by our companyhto t
Liberty 401(k) Savings Plan in 2010, 2009 and 2068pectively. With respect to these matching douations, all of our named executive officers arkyf
vested.

Included in this column are the life insurance prems paid by our company, on behalf of each ofrthmed executive officers, as follows:

Amounts ($)

Name 2010 2009 2008
John C. Malont 8,382 8,39: —
Gregory B. Maffei 2,622 1,71C 1,71C
Charles Y. Tanab 4,902 4,90 4,90¢
David J.A. Flowers 4,902 4,90 2,54¢
Albert E. Rosenthale 2,62 2,62: 1,662

Christopher W. Shee 1,71C  1,14C 1,10¢
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(6)

@)

®)

)

(10)

We make available to our personnel, including amed executive officers, tickets to various spgrénents with no aggregate incremental cost attalila to
any single person.

Includes the following:

Amounts ($)
2010 2009 2008

Reimbursement for personal estate and tax plai

advice 201,91 125,74: 83,80(
Reimbursement for personal legal servi 232,13° 46,83¢ 101,61:
Compensation related to personal use of corpol

aircraft(a) 288,40 175,54 186,39!
Tax payments made on behalf of Mr. Malc 409,73. 468,67( 601,19:
Payment of regulatory filing fee 24,73¢ 283,85: 125,00(
Miscellaneous travel expens — — 20,70:
Tax gross-up related to income attributed to

Mr. Malone with respect to our cafeteria p — — 38C
(@) Calculated based on aggregate incremental costchfssage to our company

We own an apartment in New York City which is priihaused for business purpose. Mr. Malone makesafghis apartment and our company car and driver
for personal reasons. From time to time, we algotpa cost of miscellaneous shipping and caterkpgeses for Mr. Malone.

Includes the grant date fair value of Mr. Mafféilslti-Year Award granted in connection with his agment in principle to continue serving as our €hie
Executive Officer until 2014. See "—Compensatiosddission and Analysis—Elements of 2010 Executiven@msation—Equity Incentive Compensation”
for information regarding our compensation practioglating to equity incentive awards. Although &isended compensation package applies to the period
2010-2014, these awards were granted in Deceml® &@d are, accordingly, reflected in his 2009 censation information above.

Includes the following:

Amounts ($)
2010 2009 2008

Reimbursement for personal legal servi 118,58¢ — —
Compensation related to personal use of corpoi

aircraft(a) 445,08 364,76t  460,74¢
(@) Calculated based on aggregate incremental costchf ssage to our company

We own an apartment in New York City which is priihyaused for business purpose. Mr. Maffei makes ofthis apartment and our company car and driver
for personal reasons. From time to time, we algotpa cost of miscellaneous shipping and caterkpgrses for Mr. Maffei.

Includes the grant date fair value of the Multi-Y@avards granted in March 2010 to the applicablmed executive officer. See "—Compensation Discussio
and Analysis—Elements of 2010 Executive CompensatiBquity Incentive Compensation” and the "GrantPlaih-Based Awards" table below for more
information regarding our compensation practicéatirey to equity incentive awards and these N-Year Awards

48




Table of Contents

Executive Compensation Arrangements
Malone Employment Agreement

In connection with the merger of TCl and&T Corp. in 1999, an employment agreement betwedén L. Malone and TCI was
assigned to our company. The term of Mr. Malongipleyment agreement is extended daily so thatehemder of the employment term is
five years. The employment agreement was amendéahi@ 1999 to provide for, among other things,rarual salary of $2,600, subject to
increase with board approval. The employment agea¢mvas amended in 2003 to provide for paymengiontlsursement of personal
expenses, including professional fees and othesresgs incurred by Mr. Malone for estate, tax plag@ind other services, and for personal
use of corporate aircraft and flight crew. The aggite amount of such payments or reimbursementthanglue of his personal use of
corporate aircraft was originally limited to $5000per year but increased to $1 million effectigaukry 1, 2007 by our compensation
committee. Although the "Summary Compensation Tafalele above reflects the aggregate incrementtl@oMr. Malone's personal use of
our corporate aircraft, the value of his aircrafé dior purposes of his employment agreement isrmdated in accordance with SIFL and
aggregated $114,945 for the year ended Decemb@030, Mr. Malone's employment agreement was fudheended in December 2008, as
described below.

Prior to the December 2008 amendment, Maloe had been entitled to a deferred compensatrangement and an installment
severance payment plan in certain circumstancesMdlone had been permitted to defer a portion {{meixcess of 40%) of the monthly
compensation payable to him for all employment gemmmencing on or after January 1, 1993. The ggtgedeferred amount, plus interest
accrued thereon at the rate of 8% per annum contgabannually from the applicable date of defewahe date of termination, would have
been payable in 240 consecutive monthly installsientnmencing on the termination of Mr. Malone's lEyipent. Each installment paym
would have included a payment of interest on thewarhof such installment computed at the rate off@¥annum compounded annually
from Mr. Malone's termination date to the datewdtsinstallment payment (collectively, th893 deferred compensation arrangement
Also, upon any termination of Mr. Malone's employmyéne or his beneficiaries would have been eqtiibereceive 240 consecutive monthly
payments of $15,000 (increased at the rate of 128&pnum compounded annually from January 1, 1988t date payment commences),
the first of which would have been payable on tret flay of the month succeeding the terminatioMofMalone's employment (the
installment severance plar).

In addition, Mr. Malone had deferred a mmrtof his monthly compensation under his previeogployment agreement, which was
entered into as of January 1982, for all employnyeats ending on or prior to December 31, 1992 ad&imed the obligation to pay that
deferred compensation in connection with the meo§&T&T and TCI. The aggregate deferred amounisphterest accrued thereon at the
rate of 13% per annum compounded annually fromapipticable date of deferral to the date of ternmidmgtwould have been payable in 240
consecutive monthly installments commencing onténmination of Mr. Malone's employment. Each ingtaint payment would have
included a payment of interest on the amount ol sustallment computed at the rate of 13% per anoompounded annually from Mr.
Malone's termination date to the date of such iimstant payment (collectively, th#982 deferred compensation arrangement (The 13%
interest rate was established in 1983 pursuatigti@tevious agreement.)

In December 2008, the compensation comendtermined to modify Mr. Malone's employment agements to permit Mr. Malone to
begin receiving fixed monthly payments in 2009, levthie remains employed by our company, in satigfacif our obligations to him under
the 1993 deferred compensation arrangement, th2 d&frred compensation arrangement and the imsatlseverance plan. At the time of
the amendment, the amounts owed to Mr. Malone uthese arrangements
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aggregated approximately $2.4 million, $20 millamd $39 million, respectively. As a result of thesedifications, Mr. Malone receives 240
equal monthly installments, which commenced Felyr@g@9, of: (1) approximately $20,000 under the3 @6ferred compensation
arrangement, (2) approximately $237,000 under &82 Heferred compensation arrangement and (3) sippaitely $164,000 under the
installment severance plan. Interest ceased taiacorder the installment severance plan once fhegaents began.

Under the terms of Mr. Malone's employmemteement, he is entitled to receive upon the tetian of his employment at our election
for any reason (other than for death or "causel)mgp sum equal to his salary for a period of % yekrs following termination (calculated on
the basis of $2,600 per annum, thep sum severance paymen)t The December 2008 amendment did not affectuimplsum severance
payment.

For a description of the effect of any teration event or a change in control of our compamhis employment agreement, see "—
Potential Payments Upon Termination or Change int@8' below.

Maffel Employment Arrangements

November 2005 Arrangementln connection with the acceptance by GregorivBifei of employment with our company as CHERcl
in November 2005, our board of directors approveeémployment arrangement for Mr. Maffei. Pursuarthe arrangement, Mr. Maffei was
entitled to receive a base salary of $1,000,00@Gpeum. We agreed to reimburse Mr. Maffei for limeuting costs from Seattle to Denver
through 2006. We also agreed to reimburse Mr. Médfeexpenses incurred in relocating his princigedidence to the Denver area. Also, Mr.
Maffei was granted options to acquire 5,500,000eshaf pre-reclassified Liberty Series A commortktat an exercise price of $7.95, which
was the closing price of pre-reclassified Libergri€s A common stock on the grant date. As a re§dtbsequent corporate transactions,
these options have been converted into optionsdaige 275,000 shares of LCAPA at an exercise mic10.88 per share, 1,375,000 shares
of LINTA at an exercise price of $16.91 per shard 10,000 shares of LSTZA at an exercise prick28t57 per share (after giving effect to
the conversion of a portion of his Liberty Entemtaent stock options as a result of the Novembe® 2pdit-off). In the event of Mr. Maffei's
involuntary termination without cause, Mr. Maffebuld have been entitled to continue receiving lisdisalary for a period of eighteen
months after the date of such termination, togethier any portion of his performance bonus deterdiby our board of directors to have
been earned prior to his termination. Unvestedksitoaentive awards held by Mr. Maffei would havestesd to the extent that they would have
vested in that eighteen month period had Mr. Maftgitinued to be employed during that period.

December 2009 Arrangement; Employment Ages¢. On December 17, 2009, the compensation coneraip@roved in principle a
new compensation arrangement in favor of Mr. Mafif@ividing, among other things, for a five year ésgment term beginning January 1,
2010 and ending December 31, 2014, with an anrasd balary of $1.5 million, increasing annually58y of the prior year's base salary, and
an annual target cash bonus equal to 200% of thiecaple year's annual base salary.

On May 17, 2010, we entered into a defiritmployment agreement with Mr. Maffei, memorializthe compensation arrangement
was approved in principle by the compensation catemion December 17, 2009. The agreement providesin the event Mr. Maffei is
terminated for cause (as defined in the agreenmenyill be entitled only to his accrued base salanpaid expenses and any amounts due
under applicable law, and he will forfeit all righto his unvested restricted shares and unvestatheplf Mr. Maffei terminates his
employment without good reason (as defined in tireement), he will be entitled only to his accribede salary, accrued but unpaid bonus
for the prior year, unpaid expenses and any amalugsinder applicable lawStandard Payments), and he will forfeit all rights to his
unvested restricted shares and unvested options.
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However, in both cases, his vested, unexercisédrapand similar rights as of his termination daié remain exercisable either (1) for 90
days after his termination or until the originapé@ation date of the applicable award, if sooner2) if any such termination of his
employment occurs following December 31, 2014,|uhé original expiration date of the applicableaad: If Mr. Maffei is terminated by
Liberty Media without cause or if he terminates énsployment for good reason, the agreement pro¥atdsm to receive the Standard
Payments and a severance payment of $7.8 millidrpeovides for his unvested restricted shares anésted options and similar rights
(including his Multi-Year Award) to vest pro ratased on the portion of the term elapsed througltettmination date plus 18 months and for
all vested and accelerated options and similatsighremain exercisable until their respectiveietpn dates. If the termination described in
the immediately preceding sentence occurs withid®@ before or 210 days after the occurrencecbbage in control (as defined in the
agreement), then Mr. Maffei's unvested restrictetess and unvested options and similar rights gdaby Liberty Media will instead vest in
full. In the case of Mr. Maffei's death or his difdy, the agreement provides for the right toae the Standard Payments and a severance
payment of $7.8 million, for his unvested restricthares and unvested options and similar righfisliiovest and for his vested and
accelerated options and similar rights to remaer@sable until their respective expiration dakasgther, in the event of certain spin-off or
split-off transactions which exceed a specifieéshold of Liberty Media's consolidated assets,MWhffei's unvested restricted shares and
unvested options and similar rights would vestilhdnless Mr. Maffei is named the Chief Execut#ficer of the spin-off or split-off entity
and his equity awards are adjusted in the trargaati such a manner as to preserve the intrindieeviereof. In addition, if Mr. Maffei is
terminated without cause or due to disability,antinates his employment for good reason, Mr. Mafi# be entitled to continuation of
certain perquisites for 18 months, including usewfcorporate aircraft.

Also pursuant to the agreement, Mr. Mae¢ntitled to customary benefits and perquisitesiped to senior executive officers of
Liberty Media and is entitled to use of our corgieraircraft as provided in his existing letter agnent with Liberty Media through the ternm
this new agreement. See "—Aircraft Usage" belowe agreement further provides that it is intendeghéet the requirements of Section
409A of the Internal Revenue Code (tbede) and provides for certain reimbursements to Mrffblan the event the agreement does not so
comply. The agreement also contains customary giang pertaining to confidentiality and limitatioos outside activities.

Also, on December 17, 2009, in connectidgth the approval in principle of his compensatioraagement, Mr. Maffei received a multi-
year grant of options to purchase the followingrehaf our company with exercise prices equal ¢octbsing sale prices of the applica
series of stock on the grant date: 8,743,000 shdreNTA, 760,000 shares of LSTZA and 1,353,00@rgs of LCAPA. One-half of the
options will vest on the fourth anniversary of irant date with the remaining options vesting anftfth anniversary of the grant date, in
each case, subject to Mr. Maffei being employedimycompany on the applicable vesting date. Thmpgpthave a term of 10 years.

Aircraft Usage. In 2008, we entered into a letter agreemertt Wit. Maffei pursuant to which he is entitled tagenal use of corpora
aircraft not to exceed 120 hours of flight time pear through the first to occur of the terminatadrnis employment agreemertiis
termination with our company or the cessation ofraft ownership by our company. Mr. Maffei will iiinue to incur taxable income,
calculated in accordance with SIFL, for all perdarse of our corporate aircraft.

Equity I ncentive Plans

The 2007 Incentive Plan and the 2010 IrigerRlan are administered by the compensation gdammittee of our board of directors. The
Liberty Media Corporation 2000 Incentive Plan (#2890 Incentive Plan), also administered by the compensation commitegired in
December 2010. Previously, the compensation cormenitad delegated to the incentive plan committéerfaer subcommittee of the
compensation committee) the authority to adminigterexisting incentive plans.
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The compensation committee has full power and aityhio grant eligible persons the awards describeldw and to determine the terms and
conditions under which any awards are made. Th&tirgiincentive plans are designed to provide &ftil remuneration to certain
employees and independent contractors for excegitg@vice and to encourage their investment incootpany. Our compensation
committee may grant nogualified stock options, SARS, restricted sharesgksunits, cash awards, performance awards ocampination o
the foregoing under the existing incentive plardléctively, awards).

The maximum number of shares of our comstonk with respect to which awards may be issuetbuthe 2000 Incentive Plan was
69,475,000, under the 2007 Incentive Plan is 39(Band under the 2010 Incentive Plan is 50,0@) 8abject, in each case, to adiitistion
and other adjustment provisions of the respectiaas With limited exceptions, no person may bentgré in any calendar year awards
covering more than 7,869,000 shares of our comrtak sinder the 2007 Incentive Plan and 8,000,0@@eshof our common stock under the
2010 Incentive Plan and no person was permittdx tgranted in any calendar year awards covering ithan 7,869,000 shares of our
common stock under the 2000 Incentive Plan (subjeeach case, to anti-dilution and other adjustnpeovisions of the plans) nor may any
person receive under each of the existing incemqtiaes (and, in the case of the 2000 Incentive,Flanwas any person permitted to receive)
payment for cash awards during any calendar yeexdass of $10 million. Shares of our common steskable pursuant to awards made
under the existing incentive plans are made availiibm either authorized but unissued shares arestithat have been issued but reacquired
by our company.

As a result of the expiration of the 20@6dntive Plan on December 6, 2010 and the dwindiamacity under the 2007 Incentive Plan,
our board determined to adopt the 2010 Incentiam,Rihich was submitted to a vote of and approwedus stockholders in 2010. Each of
the 2007 Incentive Plan and the 2010 Incentive Réma 5 year term.

2006 Deferred Compensation Plan

Effective for the year beginning Januarg@Q7, officers at the level of Senior Vice Presidend above are eligible to participate in the
Liberty Media Corporation 2006 Deferred Compensaitan (as amended, tB806 deferred compensation pla). Each eligible officer,
including our Chief Executive Officer, principahfincial officer and principal accounting officerayrelect to defer up to 50% of his annual
base salary and the cash portion of his performbooes under the 2006 deferred compensation plantifhs must be made in advance of
certain deadlines and may include (1) the seleaifapayment date, which generally may not be khizn 30 years from the end of the year
in which the applicable compensation is initialgferred, and (2) the form of distribution, suckadamp-sum payment or substantially equal
annual installments over two to five years. Compéina deferred under the 2006 deferred compensptaomwill earn interest at the rate of
9% per year, compounded quarterly at the end df ealendar quarter.

In addition to the accelerated distributements described under "—Potential Payments Ugomihation or Change-in-Control" below,
at the eligible officer's request, if the compemmsatommittee determines that such officer hasesatf a financial hardship, it may authorize
immediate distribution of amounts deferred under2B06 deferred compensation plan.

Our board of directors reserves the righttminate the 2006 deferred compensation planmytime. An optional termination by our
board of directors will not result in any distrilmrt acceleration.
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Grants of Plan-Based Awards

The following table contains informatiorgeeding plan-based incentive awards granted dihegear ended December 31, 2010 to the
named executive officers (other than Mr. Malonepwlid not receive any grants). Please see "—ConapiensDiscussion and Analysis—
Elements of 2010 Executive Compensation—Equity itige Compensation" for a discussion of the allmrabf equity awards among our
three tracking stocks.

Estimated Future Payouts All othker All other
under Non-equity Incentive a\fvtgrcds: a(\)/\?;r?jr;: Exercise or
Plan Awards Number of Number of base price
shares of securities of option Grant date fair
Grant Threshold Target Maximum stock or underlying awards value of stock and
Name Date ($)(1) ($)(2) ($)(3) units (#) options (#)(4) ($/Sh) option awards ($)
Gregory B.
Maffei
3/19/1C 1,230,001 — 6,000,001 — — — —
Charles Y.
Tanabe
3/19/1( 358,95! — 1,751,001 — — — —
LCAPA 3/19/1( — — — — 207,94( 34.3¢ 4,030,21!
LINTA 3/19/1( — — — — 1,247,63 14.6: 10,062,81
LSTZA 3/19/1( — — — — 106,18: 51.21 2,435,93
David J.A
Flowers
3/19/1( 199,87! — 975,00( — — — —
LCAPA 3/19/1( — — — — 110,90: 34.3¢ 2,149,43
LINTA 3/19/1( — — — — 665,40! 14.62 5,366,82.
LSTZA 3/19/1( — — — — 56,63( 51.21 1,299,15.
Albert E.
Rosentha
3/19/1( 199,87! — 975,00( — — — —
LCAPA 3/19/1( — — — — 110,90: 34.3¢ 2,149,43
LINTA 3/19/1( — — — — 665,40! 14.62 5,366,82.
LSTZA 3/19/1( — — — — 56,63( 51.21 1,299,15.
Christopher
W. Shean
3/19/1( 199,87! — 975,00( — — — —
LCAPA 3/19/1( — — — — 110,90: 34.3¢ 2,149,43!
LINTA 3/19/1( — — — — 665,40! 14.62 5,366,82.
LSTZA 3/19/1( — — — — 56,63( 51.21 1,299,15.

(1) Represents the minimum amount that would have pagable to each named executive officer assumintnéx2010
Threshold was exceeded by a sufficient amount tmpéhe maximum bonus amounts to have been payghla corporate
performance rating of 1 was ascribed for 2010, (@pdn individual performance rating of 6 was dsedi for 2010 to each
named executive officer. For more information ois fferformance bonus program, see "—CompensatiscuBsion and
Analysis—Elements of 2010 Executive Compensationt62Rerformance Bonuses."

(2 Our 2010 performance bonus program is not based apy established target payout for any named ¢ixecofficer. For the
actual bonuses paid, see the amounts includedfdy & the column entitled Non-Equity IncentiveriPl@ompensation in the
"Summary Compensation Table" above.

3) Represents the maximum amount that would have pagable to each named executive officer assuminthéx2010
Threshold was exceeded by a sufficient amount tmpéhe maximum bonus amounts to have been payghléhe highest
corporate performance rating of 10 was ascribe@®0 and (z) the highest individual performandmgaof 10 was ascribed
for 2010 to each named executive officer. For niof@mation on this performance bonus program,"se€ompensation
Discussion and Analysis—Elements of 2010 Execufleenpensation—2010 Performance Bonuses."

(4)  Vests one-third on June 30, 2013, one-third on 3014 and one-third on December 31, 2015.
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Outstanding Equity Awards at Fiscal Year-End

The following table contains informatiorgegding unexercised options and unvested shamgrafommon stock which were outstanc
as of December 31, 2010 and held by the named tixealfficers, including those awards granted dg2010 and reflected in the "Grants of
Plan-Based Awards" table above.

Option awards Stock awards
Number of Number of
securities securities Number of Market value of
underlying underlying shares or units shares or units
unexercised unexercised Option Option of stock that of stock that
options (#) options (#) exercise expiration have not have not
Name Exercisable Unexercisable price ($) date vested (#) vested ($)
John C.
Malone
Option
Awards
LCAPA 79,14( 5,28¢1) 15.9¢ 3/29/1¢ — —
LCAPA 166,87 166,8742) 3.57 12/16/1¢ — —
LINTA 50,00( — 19.1¢ 6/14/1¢ — —
LINTA 319,11( 21,28%(1) 24.0¢ 3/29/1¢ — —
LINTA 686,56( 686,57:(2) 291 12/16/1t — —
LINTB* 2,871,35: — 23.64 2/28/11 — —
LINTB 450,00( — 19.7¢ 6/14/1¢
LSTZA 4,00( — 26.4¢ 6/14/1¢ — —
LSTZA 31,66( 2,111(1) 33.7:  3/29/1¢ — —
LSTZA 68,68: 68,68:(2) 26.0: 12/16/1: — —
LSTZB 36,00( 26.71 6/14/1¢ — —
Stock Award:
LSTZA — — — — 15,21:(2) 1,011,22
Gregory B.
Maffei
Option
Awards
LCAPA 275,00( — 10.8¢ 11/8/1: — —
LCAPA 15,62¢ — 11.3¢€ 3/2/1: — —
LCAPA 105,55! 7,0451) 15.9¢ 3/29/1¢ — —
LCAPA 85,94/ 28,6623) 17.2¢ 12/24/1: — —
LCAPA 166,87: 166,87Y2) 3.57 12/16/1t — —
LCAPA — 1,353,00(4) 23.2¢ 12/17/1¢ — —
LINTA 1,375,001 — 16.91 11/8/1: — —
LINTA 78,12¢ — 17.6% 3/2/1% — —
LINTA 425,52( 28,38((1) 24.0¢ 3/29/1¢ — —
LINTA 347,07¢ 115,70(3) 19.9¢ 12/24/1: — —
LINTA 686,56( 686,57:(2) 291 12/16/1t — —
LINTA — 8,743,00(4) 10.27 12/17/1¢
LSTZA 110,00( — 23.51 11/8/1: — —
LSTZA 6,25( — 24.5% 3/2/1% — —
LSTZA 42,22¢ 2,8151) 33.7:  3/29/1 — —
LSTZA 34,38! 11,462(3) 36.31 12/24/1: — —
LSTZA 68,68: 68,68(2) 26.0: 12/16/1! — —
LSTZA — 760,00((4) 47.7C 12/17/1¢ — —
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Name

Stock Award:
LCAPA
LCAPA

LINTA
LINTA

LSTZA
LSTZA
LSTZA

Charles Y.
Tanabe

Option
Awards
LCAPA
LCAPA
LCAPA
LCAPA
LCAPA

LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA

LSTZA
LSTZA
LSTZA
LSTZA
LSTZA

Stock Award:
LCAPA
LCAPA

LINTA
LINTA

LSTZA
LSTZA
LSTZA

David J.A.
Flowers

Option
Awards
LCAPA
LCAPA
LCAPA

Option awards

Stock awards

Number of Number of
securities securities Number of Market value of
underlying underlying shares or units shares or units
unexercised unexercised Option Option of stock that of stock that
options (#) options (#) exercise expiration have not have not
Exercisable Unexercisable price ($) date vested (#) vested ($)
— — — — 60,31(5)  3,773,05
— — — — 9,665(6) 604,64
— — — — 132,25(5)  2,085,72.
— — — — 62,44((6) 984,67¢
— — — — 3,161(5) 210,14!
- - - - 15,21:(2)  1,011,22
— — — — 5,425(6) 360,65«
1,99: 2,0051) 15.9¢ 3/29/1¢ — —
2,021 8,09((3) 17.2¢ 12/24/1: — —
5,914 47,3142) 3.57 12/16/1t — —
2,93¢ 35,22(7) 23.2¢ 12/17/1¢ — —
— 207,94(8) 34.3¢  3/19/ - o
492,28 — 22.9(C 2/28/11] — —
62,50( — 16.97 7131/1% — —
56,25( — 15.4¢€ 8/6/1¢ — —
70,00( — 18.5¢ 8/2/1z — —
51,04: — 17.52 2/28/1: — —
120,55 8,0451) 24.06  3/29/1¢ — —
97,94« 32,65¢3) 19.9¢ 12/24/1 — —
97,32¢ 194,65(2) 291 12/16/1 — —
72,08: 216,24(7) 10.27 12/17/1¢ — —
— 1,247,63(8) 14.6: 3/19/2( — —
797 79€(1) 33.7: 3/29/1¢ — —
80¢ 3,2343) 36.31 12/24/1: — —
2,43¢ 19,4742) 26.0¢  12/16/1¢ — —
1,652 19,8147) 47.7C 12/17/1¢ — —
— 106,18(8) 51.21  3/19/2( — —
— — — — 14,555) 910,56:
- - - - 2,00%(6) 125,55¢
— — — — 31,91¢(5) 503,34
— — — — 12,95¢(6) 204,36
— — — — 76%(5) 50,72«
— — — — 4,315(2) 286,72¢
— — — — 1,127%(6) 74,92:
10,00( — 10.92 7131/1% — —
12,50( — 9.9t 8/6/1¢ — —
15,84( 1,06((1) 15.9¢  3/29/1 — —
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Name
LCAPA
LCAPA
LCAPA
LCAPA

LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA

LSTZA
LSTZA
LSTZA
LSTZA
LSTZA
LSTZA

Stock Award:
LCAPA
LCAPA

LINTA
LINTA

LSTZA
LSTZA
LSTZA

Albert E.
Rosenthale

Option
Awards
LCAPA
LCAPA
LCAPA
LCAPA
LCAPA

LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA

Option awards

Stock awards

Number of Number of
securities securities Number of Market value of
underlying underlying shares or units shares or units
unexercised unexercised Option Option of stock that of stock that
options (#) options (#) exercise expiration have not have not
Exercisable Unexercisable price ($) date vested (#) vested ($)
12,85: 4,2843) 17.2¢ 12/24/1: — —
25,23: 25,2342) 3.57 12/16/1¢ — —
6,262 18,78¢(7) 23.2¢  12/17/1¢ — —
— 110,90:(8) 34.3¢  3/19/2( — —
369,21¢ — 22.9(C 2/28/11 — —
50,00( — 16.97 7131/1: — —
62,50( — 15.4¢ 8/6/1¢ — —
75,00( — 18.5¢ 8/2/1z — —
45,20¢ — 17.52 2/28/1: — —
63,84( 426((1) 24.06  3/29/1¢ — —
51,90( 17,3143) 19.9¢ 12/24/1: — —
103,81t 103,81(2) 2.91 12/16/1 — —
38,44: 115,334(7) 10.27 12/17/1¢ — —
665,404(8) 14.62 3/19/2( — —
452 — 24.3¢ 2/28/1: — —
2,112 423(1) 33.7:  3/29/1¢ — —
2,145 1,7143) 36.31 12/24/1 — —
6,491 10,38%2) 26.0: 12/16/1¢ — —
3,52 10,57((7) 47.7C 12/17/1¢ — —
— 56,63((8) 51.21 3/19/2( — —
— — — — 6,59¢(5) 412,83
— — — — 1,176) 73,75¢
— — — — 14,4745) 228,22!
— — — — 7,611(6) 120,02
— — — — 34€(5) 23,00:
- - - - 2,30((2) 152,90:
— — — — 662(6) 44,01(
1,05¢€ 1,06((1) 15.9¢  3/29/1 — —
1,071 4,2843) 17.2¢ 12/24/1: — —
3,154 25,2342) 3.57 12/16/1t — —
1,56¢€ 18,78¢(7) 23.2¢ 12/17/1¢ — —
— 110,90:(8) 34.3¢  3/19/2( — —
128,20( — 19.2¢ 4/1/12 — —
62,50( — 16.97 7131/1% — —
62,50( — 15.4¢ 8/6/1¢ — —
75,00( — 18.5¢ 8/2/1z — —
42,20¢ — 17.52 2/28/1: — —
63,84( 4,26((1) 24.0¢ 3/29/1¢ — —
51,90( 17,3143) 19.9¢ 12/24/1: — —
12,97: 103,81(2) 291 12/16/1 — —
38,44 115,334(7) 10.27 12/17/1¢ — —
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Name

LINTA

LSTZA
LSTZA
LSTZA
LSTZA
LSTZA

Stock Award:
LCAPA
LCAPA

LINTA
LINTA

LSTZA
LSTZA
LSTZA

Christopher
W. Shean

Option
Awards
LCAPA
LCAPA
LCAPA
LCAPA
LCAPA

LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA
LINTA

LSTZA
LSTZA
LSTZA
LSTZA
LSTZA
LSTZA

Stock Award:
LCAPA
LCAPA

LINTA
LINTA

Option awards

Stock awards

Number of Number of
securities securities Number of Market value of
underlying underlying shares or units shares or units
unexercised unexercised Option Option of stock that of stock that
options (#) options (#) exercise expiration have not have not
Exercisable Unexercisable price ($) date vested (#) vested ($)
— 665,404(8) 14.62 3/19/2( — —
84t 423(1) 33.7:  3/29/1¢ — —
857 1,7153) 36.31 12/24/1« — —
2,59¢ 10,38¢(2) 26.0: 12/16/1: — —
1,762 10,57((7) 47.7C 12/17/1¢ — —
— 56,63((8) 51.21 3/19/2( — —
— — — — 8,11((5) 507,36:
— — — — 1,176) 73,75¢
— — — — 17,77%5) 280,31
7,611(6) 120,02
— — — — 425(5) 28,25¢
- - - - 2,30((2) 152,90:
— — — — 662(6) 44,01(
15,84( 1,06((1) 15.9¢  3/29/1 — —
12,85: 4,2843) 17.2¢ 12/24/1: — —
15,23 25,2342) 3.57 12/16/1t — —
6,262 18,78¢(7) 23.2¢ 12/17/1¢ — —
— 110,90:(8) 34.3¢  3/19/2( — —
14,10: — 22.9(C 2/28/11]
62,50( — 16.97 7131/1% — —
62,50( — 15.4¢ 8/6/1¢ — —
65,00( — 18.5¢ 8/2/1z — —
51,04: — 17.52 2/28/1: — —
63,84( 4,26((1) 24.0¢ 3/29/1¢ — —
51,90( 17,3143) 19.9¢ 12/24/1: — —
77,86: 103,81(2) 291 12/16/1 — —
38,44 115,334(7) 10.27 12/17/1¢ — —
665,4048) 14.62  3/19/( - o
51C — 24.3¢ 2/28/1: — —
6,337 4251) 33.7: 3/29/1¢ — —
5,14z 1,7143) 36.31 12/24/1« — —
6,53¢ 10,382) 26.0: 12/16/1: — —
3,52 10,57((7) 47.7C  12/17/1¢ — —
— 56,63((8) 51.21  3/19/2( — —
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Option awards

Stock awards

Number of Number of
securities securities Number of Market value of
underlying underlying shares or units shares or units
unexercised unexercised Option Option of stock that of stock that
options (#) options (#) exercise expiration have not have not
Name Exercisable Unexercisable price ($) date vested (#) vested ($)
LSTZA — — — — 38€(5) 25,66
LSTZA — — — — 2,30((2) 152,90«
LSTZA — — — — 55¢(6) 37,16:
* These awards are exercisable at the option of Mitohk for Series A shares instead at a lower esemiice of $22.90.

(1) Vests quarterly (based on original amount of grauér 4 years from March 29, 2007 grant date.

(2)  Vests quarterly (based on original amount of grauér 4 years from December 16, 2008 grant date.

(3)  Vests quarterly (based on original amount of grauér 4 years from December 24, 2007 grant date.

(4)  Vests 50% on December 17, 2013 and 50% on Decehih@014.

(5)  Vests quarterly (based on original amount of grauér 3 years from December 12, 2008 grant date.

(6) Vests quarterly (based on original amount of grauér 3 years from December 17, 2009 grant date.

(7)  Vests quarterly (based on original amount of grauér 4 years from December 17, 2009 grant date.

(8)  Vests one-third on June 30, 2013, one-third on 3&014 and one-third on December 31, 2015.
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Option Exercises and Stock Vested

The following table sets forth informatimegarding the exercise of vested options and teéngeof restricted stock held by our named
executive officers, in each case, during the yaeded December 31, 2010

Option Awards Stock Awards
Number of Number of
shares Value shares Value
acquired on realized on acquired on realized on

Name exercise (#)(1) exercise ($) vesting (#)(1) vesting ($)
John C. Malont

LCAPA — — — —

LINTA — — — —

LSTZA — — 7,60¢ 443,62

LSTZB 229,70¢  6,604,10! — —
Gregory B. Maffei

LCAPA — — 68,88t  3,188,65.

LINTA — — 185,60t 2,571,59:

LSTZA — — 14,97¢ 873,41!
Charles Y. Tanab

LCAPA 164,35( 6,391,211, 16,72¢ 772,14

LINTA 97,32¢ 978,14t 44,97 620,69:

LSTZA 27,28 748,70 3,94¢ 229,52¢
David J.A Flower:

LCAPA 97,88 3,314,65. 7,57¢ 350,61:

LINTA — — 20,57t 285,08t

LSTZA — — 1,981 115,53¢
Albert E. Rosenthale

LCAPA 26,95 1,056,35! 9,131 422,75

LINTA 64,88¢ 846,32! 24,16 334,84(

LSTZA 8,661 234,54t 2,08( 121,31¢
Christopher W. Shee

LCAPA 58,20¢ 2,915,32 8,66: 398,79!

LINTA — — 23,79¢ 327,33

LSTZA — — 2,13¢ 123,88t

1) Includes shares withheld in payment of withholdiages at election of holde
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Nonqualified Deferred Compensation Plans

The following table sets forth informatimegarding the nonqualified deferred compensatiangin which our named executive officers
were eligible to participate during the year enBedember 31, 2010. Our named executive officeherahan Mr. Malone, participate in the
2006 Deferred Compensation Plan. See "—Executivagensation Arrangements—2006 Deferred Compensdiomtiore information. Mr.
Malone's deferred compensation arrangements aceiloled under "—Executive Compensation Arrangememiisdene Employment

Agreement."
Executive Registrant Aggregate Aggregate Aggregate
contributions contributions earnings in withdrawals/ balance at
Name in 2010 ($) in 2010 ($) 2010 ($)(1) distributions ($) 12/31/10 ($)(2)
John C. Malon:« — — 2,772,34i (3,082,81) 22,050,73
Gregory B. Maffei — — — — —
Charles Y. Tanab — — — — —
David J.A. Flowers — — — — —
Albert E. Rosenthale — — — — —
Christopher W. Shee 134,90¢ — 36,23 — 525,84:

Q) Of these amounts, the following were reported &n'tBummary Compensation Table" as above-markeiregrithat
were credited to the named executive officer'smefiecompensation account during 20
Name Amount ($)
John C. Malont 266,09
Gregory B. Maffei —
Charles Y. Tanab —
David J.A. Flower: —
Albert E. Rosenthale —
Christopher W. Shee 692
2 In our prior year proxy statements, we reportedidliewing above-market earnings that were credéednterest to the
applicable officer's deferred compensation accodutisg the years reporte
Amount ($)
Name 2009 2008 2007
John C. Malont 266,87. 239,11( 214,32
Gregory B. Maffei 4,09¢ 41,93) 4,87¢
Charles Y. Tanab 1,361 13,86( 2,45(
David J.A. Flowers 76% 8,331 1,19¢
Albert E. Rosenthale 371 3,337 907
Christopher W. Shee 1,32¢ 2,64( 60&

Potential Payments Upon Termination or Change-in-Cotrol

The following table sets forth the potehpiayments to our named executive officers if tleenployment had terminated or a change in
control had occurred, in each case, as of DeceBhe2010. In the event of such a termination onglean control, the actual amounts ma

different due
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to various factors. In addition, we may enter inéav arrangements or modify these arrangementstiroeto time.

The amounts provided in the tables aredasehe closing market prices on December 31, 20il8ach series of our common stock
then-outstanding: LSTZA—$66.48, LSTZB—$66.33, LINFA415.77, LINTB—$15.55, LCAPA—$62.56 and LCAPB—$62.Ghe value
of the options and SARs shown in the table is basethhe spread between the exercise or base gribe award and the applicable closing
market price. The value of the restricted stocknshm the table is based on the applicable closiagket price and the number of shares
vested.

Each of our named executive officers hasived awards and payments under the existing fiveeplans, and each of our named
executive officers is eligible to participate inraleferred compensation plans. Additionally, eathessrs. Malone and Maffei is entitled to
certain payments upon termination under his regmeemployment agreement. See "—Executive CompiemsAtrangements" above.

Set forth below is a description of thecamstances giving rise to these potential paymemdsa brief summary of the provisions
governing their payout:

Voluntary Termination. Under the existing incentive plans, each namestutive officer would only have a right to theugyg grants
that vested prior to his termination date.

Under the 2006 deferred compensation plengo not have an acceleration right to pay oub@aetbalances to the participants upon this
type of termination. For purposes of the tabulaspntation below, we have assumed that we weretpeainto make payments to the
executive officers in accordance with their resprecstanding elections under the plans, subjecbtopliance with Section 409A of the Code.

Termination for Cause. All equity grants (whether vested or unvestamjer the existing incentive plans would be foeeiby any
named executive officer (other than Mr. Maffei) wisderminated for "cause." The existing inceniil@ns define "cause" as insubordination,
dishonesty, incompetence, moral turpitude, othexcoriduct of any kind and the refusal to performdhises and responsibilities for any
reason other than illness or incapadisgvidedthat, if such termination is within 12 months aféecthange in control (as described below),
"cause” means a felony conviction for fraud, misappation or embezzlement. Pursuant to Mr. Magfeinployment agreement, in the event
of his termination for cause (as defined in hiseagnent), Mr. Maffei's vested stock options and Isimtights would remain exercisable for a
short period following his termination, unless bemployed on December 31, 2014, in which casewleyd instead remain exercisable u
the end of their respective terms.

No immediate distributions under the 20@86d-ed compensation plan are permitted as a rektlits type of termination (other than
pursuant to the compensation committee's rightsildute out certain de minimus amounts in anceifis deferred compensation account).

Termination Without Cause. Messrs. Malone and Maffei's employment agredsngrovide for benefits in the case of terminatign
our company not for cause. See "—Executive CompimsArrangements” above. Pursuant to the existingntive plans and the related
award agreements (and except as described befamaimed executive officer were terminated withzause, in addition to his vested equity
awards, he would be entitled to vesting in fulllwiespect to any outstanding options or SARs tlmatidvhave vested during the calendar year
in which the termination occurs. If Mr. Maffei's ptayment is terminated prior to December 31, 20iig employment agreement instead
provides for an additional 18 months of vestinddi@ing termination with respect to his equity intiea awards, including his Multi-Year
Award. In addition, the award agreements relatinthe
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other participating named executive officers' MiYidar Awards provide for pro rata vesting plus ddigonal 12 months of vesting.

No immediate distributions under the 20@6edred compensation plan are permitted as a raftlits type of termination (other than
pursuant to the compensation committee's rightdiildute out certain de minimus amounts in anceifis deferred compensation account).

Death. In the event of death, the existing incentilanp provide for vesting in full of any outstandiogtions or SARs and the lapse of
restrictions on any restricted share awards.

No amounts are shown for payments pursiedife insurance policies, which we make availablall our employees.

Assuming the deceased executive filed actiein to accelerate distributions upon his sefardtom service, the beneficiary of a
deceased executive has the option to accelerdtidtons under the 2006 deferred compensation dnich option is assumed to have b
exercised for purposes of the tabular presentt@bow).

Disability. In the event of a disability, which is geneyale inability to perform gainful activity for é&ast 12 months, the existing
incentive plans provide for vesting in full of aoytstanding options or SARs and the lapse of rti&irnis on any restricted share awards.

No amounts are shown for payments pursigestiort-term and long-term disability policies,iethwe make available to all our
employees.

Assuming the disabled executive filed acibn to accelerate distributions upon his seardtom service, a disabled executive has
option to accelerate distributions under the 208f@ided compensation plan (which option is assutbdthve been exercised for purposes of
the tabular presentation below).

Change in Control. In case of a change in control, the incentiem® provide for vesting in full of any outstandiogtions or SARs ar
the lapse of restrictions on any restricted shar@rds. A change in control is generally defined as:

. The acquisition of beneficial ownership of at 1e28% of the combined voting power of the then @utding shares of our
company ordinarily having the right to vote in #dection of directors.

. Any non-exempt person purchases our common stociupnt to a tender offer or exchange offer, withtbatprior consent of
our board of directors.

. The individuals constituting our board of directokger any two consecutive years cease to constitueast a majority of the
board, subject to certain exceptions that perneitatbard to approve new members by approval ofat lvo-thirds of the
remaining directors.

. Any merger, consolidation or binding share exchahgé causes the persons who were common stockbalfleur company
immediately prior thereto to lose their proportitmanterest in the common stock or voting powethef successor or to have
less than a majority of the combined voting powethe then outstanding shares ordinarily havingriplet to vote in the
election of directors, the sale of substantiallyoéthe assets of the company or the dissoluticth@ company.

In the case of a change in control desdribehe last bullet point, our compensation corngritmay determine not to accelerate the
existing equity awards (other than those held by Whffei, whose awards are more specifically coddrg the terms of his employment
agreement) if equivalent awards will be substitiftedhe existing awards. For purposes of the @bptesentation below, we have assumed
no such determination was made.
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The 2006 deferred compensation plan prevale compensation committee with the option ahteating the plan 30 days preceding or
within 12 months after a change of control andritigting the account balances (which option is as=ilito have been exercised for purposes
of the tabular presentation below).

Benefits Payable Upon Termination or Changein Control

Termination
Voluntary Termination Without After a Change

Name Termination ($)  for Cause ($) Cause ($) Death ($) Disability ($) in Control ($)
John C. Malone
Lump Sum

Severance(1 — — 13,00( — 13,00( —
Installment

Severance Plan(: 35,524,93 35,524,93 35,524,93 35,524,93 35,524,93 35,524,93

1993 Deferred

Compensation

Arrangement(3 4,358,491 4,358,491 4,358,491 2,300,301 4,358,49 4,358,491
1982 Deferred

Compensation

Arrangement(3 51,389,13 51,389,13 51,389,13 19,750,43 51,389,13 51,389,13
Options/SARs 27,762,71(4) — 27,762,71(4) 49,529,79(5) 49,529,79(5) 49,529,79(5)
Restricted Stoc — — — 1,011,22/(5) 1,011,22(5) 1,011,22(5)

Total 119,035,27 91,272,55 119,048,27 108,116,68 141,826,57 141,813,57
Gregory B. Maffei
Severance(€ — — 7,800,00t 7,800,001 7,800,001 7,800,00t
Options/SARs 52,678,10(4) — 70,831,15(8) 191,699,43(5) 191,699,43(5) 191,699,43(5)
Restricted Stoc — — 8,289,77(8)  9,030,12(5) 9,030,12(5) 9,030,12(5)

Total 52,678,10 — 86,920,93 208,529,55 208,529,55 208,529,55
Charles Y. Tanabe

(4)
Options/SARs 2,494,14(4) — 2,494,14(9) 21,018,73(5) 21,018,73(5) 21,018,73(5)
Restricted Stoc — — — 2,156,2045) 2,156,20(5) 2,156,204(5)
Total 2,494,14. — 2,494,14; 23,174,93 23,174,93 23,174,93
David J.A Flowers
4

Options/SARs 6,276,26.(4) — 6,276,26(9) 16,153,98(5) 16,153,98(5) 16,153,98(5)
Restricted Stoc — — — 1,054,75((5) 1,054,75(5) 1,054,75/(5)

Total 6,276,26. — 6,276,26. 17,208,73 17,208,73 17,208,73
Albert E.

Rosenthaler

, @)

Options/SARs 934,62/(4) — 934,62{(9) 10,812,34(5) 10,812,34(5) 10,812,34(5)
Restricted Stoc — — — 1,206,62!(5) 1,206,62/(5) 1,206,62!(5)
Total 934,62! — 934,62! 12,018,97 12,018,97 12,018,97

Christopher W.

Shean
Deferred

Compensatiol 525,84 525,84 525,84 525,84(7) 525,84.(7) 525,84.(7)

4
Options/SAR: 4,411,72:(4) — 4,411,72(9) 14,289,47(5) 14,289,47(5) 14,289,47(5)
Restricted Stoc — — — 1,093,67((5) 1,093,67/(5) 1,093,67/(5)
Total 4,937,56. 525,84 4,937,56. 15,908,98 15,908,98 15,908,98
1) Under Mr. Malone's employment agreement, if his leyipent had been terminated, as of December 310,231 iberty Media's election (other than for deat

or cause), he would have been entitled to a lump severance payment of $13,000 payable upon tetimmavhich is equal to five years' of his currannual
salary of $2,600. See "—Executive Compensationgements—Malone Employment Agreement” above.

) As described above, Mr. Malone began receiving@#tecutive monthly installment severance paymarfigebruary 2009 pursuant to the terms of his
amended employment agreement. The number includégbitable represents the aggregate amount @iaiyr@ents remaining as of December 31, 2010. With
respect to periods following the termination of émployment, the foregoing payments are conditiamer. Malone's compliance with the confidentialit
non-competition, non-solicitation and non-interfese covenants contained in his employment agreerSest"—Executive Compensation Arrangements—
Malone Employment Agreement" above.

3) As described above, Mr. Malone began receiving@f#tsecutive monthly payments of his deferred cormaton plus interest, in February 2009 pursuant to
the terms of his amended employment agreementnlitimber included in the table represents
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Q)

®)

(6)

@)

®)

)

aggregate amount of these payments remaining Be@mber 31, 2010. With respect to periods follgatime termination of his employment, the foregoing
payments are conditioned on Mr. Malone's compliamitie the confidentiality, non-competition, non-witation and non-interference covenants contained
his employment agreement. If Mr. Malone's employtied been terminated, as of December 31, 201®result of his death, his beneficiaries would have
instead been entitled to a lump sum payment ofittemortized principal balance of the remaining defi: compensation payments, and the compliance
conditions described above would be inapplicabée 'S—Executive Compensation Arrangements—Malone|Bympent Agreement" above.

Based on the number of vested options and SARsHyetthch named executive officer at year-end. Fanennformation, see the "Outstanding Equity Awards
at Fiscal Year-End" table above.

Based on (i) the number of vested options and S#Ris(ii) the number of unvested options and SARktha number of shares of restricted stock, in eacle
held by each named executive officer at year-endnftore information, see the "Outstanding Equityaksls at Fiscal Year-End" table above.

If Mr. Maffei's employment had been terminated dterty Media's election for any reason (other tbanse), as of December 31, 2010, he would have been
entitled to receive a lump sum payment of $7,800,3®e "—Executive Compensation Arrangements—Mé&ffeployment Arrangement" above.

Under these circumstances (and subject to the ggma described above), the named executive officaild receive an immediate distribution of théanae
of his deferred compensation account (rather thasiving distributions under the plan in accordanith the elections previously filed by such named
executive officer).

Based on (i) the number of vested options and S#dk$ by Mr. Maffei at year-end and (ii) the numbéunvested options and SARs and the number oeshar
of restricted stock held by Mr. Maffei at year-ehdt would vest during his 18-month severance pef@anuary 1, 2011 through June 30, 2012), purdodris
employment arrangements. See "—Executive CompemsAtrangements—Maffei Employment Arrangements"vaband the "Outstanding Equity Awards at
Fiscal Year-End" table above.

Does not include any portion of the Multi-Year Awarbecause, even giving effect to the additionahbbths of vesting, no portion of the Multi-Year Awds
would have become veste
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DIRECTOR COMPENSATION
Nonemployee Directors

Director Fees. Each of our directors who is not an employeewfcompany is paid an annual fee of $185,000dwhie refer to as tl
director fee), of which $92,500 is payable in cash and therzaas payable in restricted shares of LCAPA, LINGA#d LSTZA. See "—
Director Restricted Share Grants" below for infotioraon the restricted stock awards granted in 201tBe nonemployee directors. Each of
our directors who resides outside of Colorado rexse$2,000 per meeting for attending meetings abfiices in Englewood, Colorado. The
chairman of the audit committee of our board oédiors and each other member of that committeaiésan additional annual fee of $30,0
With respect to our executive committee, each nqieyee member thereof receives an additional arfieeabf $10,000 for his participation
on the committee. With respect to our compensat@mnmittee and nominating and corporate governaogerittee, each member thereof
receives an additional annual fee of $10,000 ferpairticipation on each such committee, exceptahgtcommittee member who is also the
chairman of that committee instead receives arntiaddl annual fee of $20,000 for his participatmmthat committee. The $92,500 cash
portion of the director fees, the meeting fees thedees for participation on committees are paygplarterly in arrears in cash only.

Charitable Contributions. If a director makes a donation to our politiaation committee, we will make a matching donatma
charity of his or her choice in an amount not toesd $10,000.

Equity Incentive Plan. The Liberty Media Corporation 2002 Nonemploeector Incentive Plan (As Amended and Restated
Effective August 15, 2007) (tHaberty Media director plan ) is administered by our entire board of direct@ar board of directors has full
power and authority to grant eligible persons tivarals described below and to determine the terrdsanditions under which any awards
are made. The Liberty Media director plan is desiyto provide our nonemployee directors with add#i remuneration for services
rendered, to encourage their investment in our comstock and to aid in attracting persons of exoapt ability to become nonemployee
directors of our company. Our board of directory miant nongualified stock options, SARS, restricted shares;ksunits and cash awards
any combination of the foregoing under the Libévigdia director plan (collectivelgirector awards ).

The maximum number of shares of our comstook with respect to which awards may be issuettuthe Liberty Media director plan
is 1,945,000, subject to anti-dilution and othguatient provisions of the plan. Shares of our coamistock issuable pursuant to awards
made under the Liberty Media director plan are neadglable from either authorized but unissuedeshar shares that have been issued but
reacquired by our company. As a result of the dlingdcapacity under the Liberty Media director pkamd its pending June 2012 expiration,
our board has determined to adopt the Liberty M&itigporation 2011 Nonemployee Director IncentivenPAnd submit it to a vote of our
stockholders. For more information about the Lipé&fedia Corporation 2011 Nonemployee Director IrtcenPlan and the proposal to
approve the same, see "Proposals of Our Board—Babge—The Director Plan Proposal" above.

Director Restricted Share Grants.Pursuant to our director compensation policscdbed above and the Liberty Media director plan,
on December 15, 2010, our board of directors gtheéeh of the nonemployee directors (i) 460 rasmiishares of LCAPA, (ii) 3,170
restricted shares of LINTA, and (iii) 280 restridtghares of LSTZA. These restricted shares wilt sashe second anniversary of the grant
date, or on such earlier date that the granteeesdade a director because of death or disahidlitg, will be forfeited if the grantee resigns or
is removed from the board before the vesting date.
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One-Time Restricted Share Grantln connection with her election to our boardlwéctors, as of May 10, 2010, Ms. Andrea L. Wong
received a grant of restricted shares under thertyitMedia director plan of (i) 530 LCAPA share§, §,235 LINTA shares, and (jii) 295
LSTZA shares. The restricted shares will vest ensticond anniversary of the grant date, or on eadfer date that Ms. Wong ceases to be a
director because of death or disability, and wallfbrfeited if Ms. Wong resigns or is removed frime board before the vesting date.

Director Compensation Table

Fees Earned Option
or Paid Awards Stock Awards All other

Name(1) in Cash ($) ($)(2) ($)(2)(3) compensation ($) Total ($)

Robert R. Benne 100,43 — 96,99¢ 12,33%4) 209,76!
Donne F. Fishe 132,50( — 96,99¢ 5,00((5) 234,49¢
M. lan G. Gilchrist 133,62 — 96,99¢ 6,984(4) 237,60
Evan D. Malone 102,50( — 96,99¢ — 199,49¢
David E. Rapley 120,43 — 96,99¢ 12,3354)  229,76!
M. LaVoy Robisor 122,50( — 96,99¢ 5,00((5) 224,49¢
Larry E. Romrell 130,43 — 96,99¢ 12,33%4) 239,76!
Andrea L. Wong 85,75¢ — 179,88 5,656(4)(5) 271,29:

(1) John C. Malone and Gregory B. Maffei, each of whsm director of our company and a named execufifieer,

received no compensation for serving as directbmiocompany during 2010.

(2)  As of December 31, 2010, our directors (other thi@ssrs. Malone and Maffei, whose stock incentivaras are listed
in "Outstanding Equity Awards at Fiscal Y-End" above) held the following stock incentive assa

Donne F. M. lan M Andrea

Robert R. G. Evan D. David E. LaVoy LarryE. L.
Bennett  Fisher Gilchrist Malone Rapley Robison Romrell Wong
Options/SARs
LCAPA 105,45( 9,91C 1,27C 4,48t 9,91C 9,91C 9,91( —
LINTA 522,40( 43,86( 5,33( 19,68( 43,86( 43,86( 43,86( —
LSTZA 41,82( 3,60 387 1,407 3,60¢ 3,604 3,604 —
Restricted Stocl
LCAPA 1,258 1,258 1,25F 1,25t 1,258 1,25F 1,255 99C
LINTA 8,02t 8,02t 8,02t 8,02t 8,02t 8,02t 8,02t 6,40t
LSTZA 72% 72% 72% 72% 72% 72% 725 57%

(3) The aggregate grant date fair value of stock awaagddeen computed in accordance with FASB ASCCcIop8, but
(pursuant to SEC regulations) without reductiondstimated forfeitures. For a description of theuasptions applied in
these calculations, see Note 15 to our consolid&tadcial statements for the year ended Decembg2@10 (which are

included in our Annual Report on Form-K as filed with the SEC on February 28, 20!
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4) Includes the following amounts of health insurapeemiums paid by our company for the benefit offtilowing

directors:

Name Amounts (3$)

Robert R. Benne 12,33t

M. lan G. Gilchrist 6,98

David E. Raple) 12,33¢

Larry E. Romrell 12,33t
4,65¢

Andrea L. Wonc

(5) Includes charitable contributions made on behaNofFisher, Mr. Robison and Ms. Wong pursuantuo matching
donation program described abo
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EQUITY COMPENSATION PLAN INFORMATION

The following table sets forth informatias of December 31, 2010, with respect to sharesiofommon stock authorized for issuance

under our equity compensation plans.

Number of
securities
Number of Weighted available
securities to be average for future
issued upon exercise issuance
exercise of price of under equity
outstanding outstanding compensation
options, options, plans (excluding
warrants and warrants and securities reflected
Plan Category rights (a)(1) rights in column (a))(1)
Equity compensation plans approved by sec
holders:
Liberty Media Corporation 2000 Incentive
Plan (As Amended and Restated
Effective February 22, 2007): —(2)
LCAPA 3,316,95 $ 23.4¢
LCAPB — $ —
LINTA 33,290,17 $ 13.4¢
LINTB 7,491,311 $ 23.41
LSTZA 2,520,221 $ 49.6¢
LSTZB 36,000 $ 26.71
Liberty Media Corporation 2002
Nonemployee Director Incentive Plan
(As Amended and Restated Effective
August 15, 2007): 867,53¢
LCAPA 55,30f $ 9.9¢
LCAPB —
LINTA 244,310 $ 12.9¢
LINTB — —
LSTZA 19,81+ $ 29.1¢
LSTZB — —
Liberty Media Corporation 2007 Incentive
Plan 12,482,90
LCAPA 1,624,151 $ 11.3¢
LCAPB — —
LINTA 14,048,55 $ 8.8C
LINTB — —
LSTZA 676,68: $ 33.4¢
LSTZB — —
Liberty Media Corporation 2010 Incentive
Plan(3) 50,000,00
LCAPA — —
LCAPB — —
LINTA — —
LINTB — —
LSTZA — —
LSTZB — —
Total:
LCAPA 4,996,41.
LCAPB —
LINTA 47,583,03
LINTB 7,491,31
LSTZA 3,216,72
LSTZB 36,00(

63,350,44

1) Each plan permits grants of, or with respect taya$ of any series of our common stock, subjeatdingle aggrega



limit.
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(2)  The Liberty Media Corporation 2000 Incentive Plapised on December 6, 2010 and, as a result, nbdugrants are
permitted under this plan.

(3)  The Liberty Media Corporation 2010 Incentive Plassvadopted in February 2010 and received stockhaftfgroval at
the 2010 Annual Meeting. Through December 31, 28bGshare issuances had been made under this

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Under Liberty Media's Code of Business Qariéaind Ethics and Corporate Governance Guidelihagjirector or executive officer has
an actual or potential conflict of interest (whickludes being a party to a proposed "related geatysaction” (as defined by Item 404 of
Regulation S-K)), the director or executive officdiould promptly inform the person designated lgylttberty Media board to address such
actual or potential conflicts. No related partynsaction may be effected by Liberty Media withdwe aipproval of the audit committee of the
Liberty Media board or another independent bodthefLiberty Media board designated to address aatiial or potential conflicts.

The following transactions were approvedihyindependent committee of the Liberty Media Haaraccordance with the foregoing.

Lockerz

In February 2009, LMC Lockerz, LLGMC Lockerz ), a wholly-owned subsidiary of Liberty Media, and Kathy Safotined Locker:
LLC ( Lockerz), a Delaware limited liability company, which isgaged in the business of creating and operatdestination e-commerce,
content and community website aimed primarily antgers and "Tweens." In November 2009, Gregoidfei, Chief Executive Officer
and a director of Liberty Media, invested $2.86limil in Lockerz for an approximate 24.2% aggregatsity interest. In January 2010,
Mr. Maffei made an additional capital contribution$857,143, and, in March 2010, Mr. Maffei madeaaditional capital contribution of
$571,428. On May 28, 2010, Lockerz was restructurennection with an investment by Kleiner Peskiand Lockerz, Inc. was formed as
the new parent company. In January 2011, sharesdkerz were issued to a new investor in conneatiith an acquisition by Lockerz. As of
June 30, 2011, Mr. Maffei owns approximately 15% o€kerz and LMC Lockerz owns approximately 39% o€kerz, with the balance
owned by the other shareholders. Lockerz is cugr@mgaged in a third round of financing to raigd $00,000. Mr. Maffei has contributed
$500,000 to the financing, and LMC Lockerz has dbaoted $5,000,000 to the financing. If this rouadully subscribed, Mr. Maffei is
expected to own approximately 14% of Lockerz, aMO_Lockerz is expected to own approximately 37% . atkerz. Mr. Maffei's
investments in Lockerz have all been made on threedarms as those provided to LMC Lockerz. Mr. Mii$ also a director of Lockerz.

QvC

David W. O'Connor, who is the brother-imslaf Robert R. Bennett, a director of our compamgsently serves as Associate General
Counsel of QVC, Inc., a wholly owned subsidiaryoaf company. Mr. O'Connor joined QVC during theryeaded December 31, 2010, and
received aggregate compensation for 2010 of apmabely $155,000, which is composed of a base salaahybonus. For the year ending

December 31, 2011, Mr. O'Connor is expected toive@ggregate compensation of no less than thisiatrf@ssuming he remains employed
with QVC through the end of the year).

STOCKHOLDER PROPOSALS

This proxy statement relates to our anmeéting of stockholders for the calendar year 204ith will take place on September 7, 2C
We currently anticipate that our annual meeting of
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stockholders for the calendar year 2012 @@&2 annual meeting will be held during the second quarter of 2012otder to be eligible for
inclusion in our proxy materials for the 2012 anmaaeting, a stockholder proposal must be submittedriting to our Corporate Secretary
and received at our executive offices at 12300 iitybBoulevard, Englewood, Colorado 80112, by theselof business on March 24, 2012
unless a different date is determined and annouinceshnection with the actual scheduling of th@é2@nnual meeting. If the 2012 annual
meeting takes place within 30 days before or &tgtember 7, 2012 (the anniversary of the 2011ammaeting), to be considered for
presentation at the 2012 annual meeting, a stodkhglroposal, or any nomination by stockholdera pérson or persons for election to the
board of directors, must be received at our exeeuffices at the foregoing address on or befogectbse of business on July 8, 2012. If the
2012 annual meeting takes place outside of theyéong 60 day window (such as during the secondtgquaf 2012, which we currently inte
to be the case), to be considered for presentatitme 2012 annual meeting, a stockholder proposalny nomination by stockholders of a
person or persons for election to the board ofctlirs, must be received at our executive officab@foregoing address not later than the
close of business on the tenth day following th&t flay on which notice of the date of the 2012uahmeeting is communicated to
stockholders or public disclosure of the date ef2012 annual meeting is made, whichever occigs fir

All stockholder proposals for inclusiondar proxy materials will be subject to the requiesns of the proxy rules adopted under the
Exchange Act and, as with any stockholder (regasdéé whether it is included in our proxy mateniatair charter and bylaws and Delaware
law.

ADDITIONAL INFORMATION

We file periodic reports, proxy materiatelaother information with the SEC. You may read aogy any document that we file at the
Public Reference Room of the SEC at 100 F Streé&t,, NVashington, D.C. 20549. You may obtain infatioraon the operation of the Public
Reference Room by calling the SEC at (800) SEC-0880 may also inspect such filings on the Intemmebsite maintained by the SEC at
www.sec.gov Additional information can also be found on owghsite atvww.libertymedia.com(Information contained on any website
referenced in this proxy statement is not incorfeatdy reference in this proxy statemetftyou would like to receive a copy of our Annua
Report on Form 10-K for the year ended December 32010, or any of the exhibits listed therein, pleascall or submit a request in
writing to Investor Relations, Liberty Media Corpor ation, 12300 Liberty Boulevard, Englewood, Colorad®0112, Tel. No. (877) 772-
1518, and we will provide you with the Annual Repdrwithout charge, or any of the exhibits listed thesin upon the payment of a
nominal fee (which fee will be limited to the expeses we incur in providing you with the requested ébits).
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ANNEX A

LIBERTY MEDIA CORPORATION
2011 NONEMPLOYEE DIRECTOR INCENTIVE PLAN

ARTICLE |
PURPOSE OF PLAN

1.1 Purpose. The purpose of the Plan is to provide a methibereby eligible Nonemployee Directors of the Compmay be
awarded additional remuneration for services rezdiand encouraged to invest in capital stock ofQbepany, thereby increasing their
proprietary interest in the Company's businessdsrameasing their personal interest in the comtthsuccess and progress of the Company.
The Plan is also intended to aid in attracting ®esof exceptional ability to become Nonemployee&iors of the Company.

ARTICLE Il
DEFINITIONS

2.1 Certain Defined Terms. Capitalized terms not defined elsewhere inRfam shall have the following meanings (whetheduse
the singular or plural):

"Account" has the meaning ascribed theire®ection 8.2.

"Affiliate" of the Company means any corgiion, partnership, or other business associatiat tirectly or indirectly, through
one or more intermediaries, controls, is controbgdor is under common control with the Company.

"Agreement" means a stock option agreenstotk appreciation rights agreement, restrictedeshagreement, restricted stock
units agreement, or an agreement evidencing maredhe type of Award, specified in Section 10.4amg such Agreement may be
supplemented or amended from time to time.

"Approved Transaction" means any transadtiovhich the Board (or, if approval of the Boasdhot required as a matter of law,
the stockholders of the Company) shall approvar(i) consolidation or merger of the Company, or inigdhare exchange, pursuar
which shares of Common Stock of the Company woeldhmnged or converted into or exchanged for cEsfurities, or other
property, other than any such transaction in wkiighcommon stockholders of the Company immedigigty to such transaction
have the same proportionate ownership of the ConmBtock of, and voting power with respect to, thessting corporation
immediately after such transaction, (ii) any meygensolidation, or binding share exchange to wkiiehCompany is a party as a
result of which the Persons who are common stodldrslof the Company immediately prior thereto Hags than a majority of the
combined voting power of the outstanding capitatktof the Company ordinarily (and apart from tignts accruing under special
circumstances) having the right to vote in the t@ecof directors immediately following such mergeonsolidation, or binding share
exchange, (iii) the adoption of any plan or propdsathe liquidation or dissolution of the Compamy (iv) any sale, lease, exchange,
or other transfer (in one transaction or a serigslated transactions) of all, or substantially af the assets of the Company.

"Award" means a grant of Options, SARs,tRe&ed Shares, Restricted Stock Units and/or caxster this Plan.
"Board" means the Board of Directors of @@mpany.
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"Board Change" means, during any periotivaf consecutive years, individuals who at the beigig of such period constituted
the entire Board cease for any reason to consatmejority thereof unless the election, or the imaion for election, of each new
director was approved by a vote of at least twodthdf the directors then still in office who wetigectors at the beginning of the
period.

"Code" means the Internal Revenue Cod®861las amended from time to time, or any succesatrte or statutes thereto.
Reference to any specific Code section shall irelagy successor section.

"Common Stock" means each or any (as theegbmay require) series of the Company's comnacks
"Company" means Liberty Media Corporatiarelaware corporation.

"Control Purchase" means any transactios€des of related transactions) in which any @eiss such term is defined in
Sections 13(d)(3) and 14(d)(2) of the Exchange Axtjporation, or other entity (other than the Camyp any Subsidiary of the
Company, or any employee benefit plan sponsoretidfCompany or any Subsidiary of the Company orExgmpt Person (as
defined below)) shall become the "beneficial owr(@s' such term is defined in Rule 13d-3 under tkehBnge Act), directly or
indirectly, of securities of the Company represamn20% or more of the combined voting power ofttien outstanding securities of
the Company ordinarily (and apart from the righdsraing under special circumstances) having tha tig vote in the election of
directors (calculated as provided in Rule 13d-3fwjer the Exchange Act in the case of rights taimedghe Company's securities),
other than in a transaction (or series of relataxdsactions) approved by the Board. For purposésotiefinition, "Exempt Person”
means each of (a) the Chairman of the Board, thsidR¥nt and each of the directors of the Companheakffective Date, and (b) the
respective family members, estates, and heirsalf eithe Persons referred to in clause (a) abodeaay trust or other investment
vehicle for the primary benefit of any of such P& or their respective family members or heirsusad with respect to any Person,
the term "family member" means the spouse, siblangtlineal descendants of such Person.

"Director Compensation" means the annuaimer and meeting fees, and any other regular caistpensation payable by the
Company to a Nonemployee Director for service anBbard.

"Disability" means the inability to engaigeany substantial gainful activity by reason o anedically determinable physical or
mental impairment which can be expected to reauliiath or which has lasted or can be expecteabtddr a continuous period of not
less than 12 months.

"Dividend Equivalents" means, with respecRestricted Stock Units, to the extent specifigdhe Board only, an amount equal
to all dividends and other distributions (or themamic equivalent thereof) which are payable teldtolders of record during the
Restriction Period on a like number and kind ofreskaf Common Stock.

"Domestic Relations Order" means a domestations order as defined by the Code or Titéthe Employee Retirement
Income Security Act of 1974, or the rules thereunde

"Effective Date" means the date on whiahtan is approved by the shareholders of the Compa

"Equity Security" shall have the meaningrésed to such term in Section 3(a)(11) of the Exufe Act, and an equity security of
an issuer shall have the meaning ascribed thardRulie 16a-1 promulgated under the Exchange Acngrsuccessor Rule.
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"Exchange Act" means the Securities Exchahgt of 1934, as amended from time to time, or sumcessor statute or statutes
thereto. Reference to any specific Exchange Adiaeshall include any successor section.

"Fair Market Value" of a share of any semé Common Stock on any day means (i) for Optioth AR exercise transactions
effected on any thirgrarty incentive award administration system progilg the Company, the current high bid price dfare of an
series of Common Stock as reported on the consgetidaansaction reporting system on the principdiomal securities exchange on
which shares of such series of Common Stock aesllisn such day or if such shares are not thesdlish a national securities
exchange, then as quoted by Pink OTC Markets émcii) for all other purposes under this Plan, lde sale price (or, if no last sale
price is reported, the average of the high bidlandasked prices) for a share of such series off@omStock on such day (or, if such
day is not a trading day, on the next precedingdiigaday) as reported on the consolidated trarmacgéiporting system for the princi|
national securities exchange on which shares df sades of Common Stock are listed on such dafystich shares are not then listed
on a national securities exchange, then as quot&irtk OTC Markets Inc. If for any day the Fair Mar Value of a share of the
applicable series of Common Stock is not determiinbp any of the foregoing means, then the Fairkdvalue for such day shall
determined in good faith by the Board on the bak®uch quotations and other considerations aBtlaed deems appropriate.

"Free Standing SAR" has the meaning asgribereto in Section 7.1.
"Holder" means a Person who has receivefiveard under this Plan.

"Nonemployee Director" means an individwhb is a member of the Board and who is not an eyag of the Company or any
Subsidiary.

"Option" means a stock option granted urfdécle VI.

"Person" means an individual, corporatlonited liability company, partnership, trust, irporated or unincorporated
association, joint venture or other entity of amydk

"Plan" means this Liberty Media Corporatiii1 Nonemployee Director Incentive Plan.
"Restricted Shares" means shares of amgssei Common Stock awarded pursuant to Section 8.1

"Restricted Stock Unit" means a unit evideg the right to receive in specified circumstaoae share of the specified series of
Common Stock or the equivalent value in cash, whiigt is subject to a Restriction Period or fattie¢ provisions.

"Restriction Period" means a period of tineginning on the date of each Award of Restri§hdres or Restricted Stock Units
and ending on the Vesting Date with respect to guehrd.

"Retained Distribution" has the meaningriésa thereto in Section 8.3.

"SARSs" means stock appreciation rights, rald pursuant to Article VII, with respect to steaoé any specified series of
Common Stock.

"Subsidiary" of a Person means any presefitture subsidiary (as defined in Section 42d{f)he Code) of such Person or any
business entity in which such Person owns, diremtiyndirectly, 50% or more of the voting, capitat,profits interests. An entity shall
be deemed a subsidiary of a Person for purpostssadefinition only for such periods as the regaiswnership or control
relationship is maintained.

"Tandem SARs" has the meaning ascribectbén Section 7.1.
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"Vesting Date," with respect to any RestritShares or Restricted Stock Units awarded hdexumeans the date on which such
Restricted Shares or Restricted Stock Units ceabe subject to a risk of forfeiture, as designaear determined in accordance with
the Agreement with respect to such Award of RastiShares or Restricted Stock Units pursuant tizlarVIIIl. If more than one
Vesting Date is designated for an Award of RestdcBhares or Restricted Stock Units, referencledrPtan to a Vesting Date in
respect of such Award shall be deemed to refeath part of such Award and the Vesting Date fohpanrt.

ARTICLE Il
ADMINISTRATION

3.1 Administration. The Plan shall be administered by the Boarligded that it may delegate to employees of the @ certain
administrative or ministerial duties in carryingtdlbe purposes of the Plan.

3.2 Powers. The Board shall have full power and authoritgtant to eligible Persons Options under Articleo¥the Plan, SARs
under Article VII of the Plan, Restricted ShareslemArticle VIII of the Plan, and/or Stock Unitsder Article IX of the Plan, to determine
terms and conditions (which need not be identioB8ll Awards so granted, to interpret the provisiof the Plan and any Agreements rele
to Awards granted under the Plan, and to supethisadministration of the Plan. The Board in makingAward may provide for the granti
or issuance of additional, replacement, or altéraakwards upon the occurrence of specified evantduding the exercise of the original
Award. The Board shall have sole authority in tekestion of Persons to whom Awards may be granteuthe Plan and in the
determination of the timing, pricing, and amountaf such Award, subject only to the express pronsof the Plan. In making
determinations hereunder, the Board may take ietount such factors as the Board in its discrefieems relevant.

3.3 Interpretation. The Board is authorized, subject to the provisiof the Plan, to establish, amend, and rescicl siles and
regulations as it deems necessary or advisabl&dégoroper administration of the Plan and to talehsther action in connection with or in
relation to the Plan as it deems necessary or asleisEach action and determination made or takesupnt to the Plan by the Board,
including any interpretation or construction of flan, shall be final and conclusive for all pug®and upon all Persons. No member of the
Board shall be liable for any action or determimatmade or taken by such member or the Board id ¢gith with respect to the Plan.

ARTICLE IV
SHARES SUBJECT TO THE PLAN

4.1 Number of Shares. Subject to the provisions of this Article INhet maximum number of shares of Common Stock (ixivihiay
be issued in lieu of Director Compensation purstai@ection 9.1 and (ii) with respect to which Ademay be granted during the term of
Plan shall be 1,000,000 shares. Shares of Comnuoak &4l be made available from the authorized tmissued shares of the Company or
from shares reacquired by the Company, includirsgeshpurchased in the open market. The sharesmimBa Stock subject to (i) any Awe
granted under the Plan that shall expire, termioatee cancelled or annulled for any reason witth@wting been exercised (or considered to
have been exercised as provided in Section 7ipany Award of any SARs granted under the Plantéhes of which provide for settlement
in cash, and (iii) any Award of Restricted ShareRestricted Stock Units that shall be forfeitetbpto becoming vested (provided that the
Holder received no benefits of ownership of sucktRaed Shares or Restricted Stock Units othem thating rights and the accumulation of
Retained Distributions and unpaid Dividend Equintdethat are likewise forfeited) shall again beilabde for purposes of the Plan.
Notwithstanding the foregoing, the following shasé€Common Stock may not again be made availalllessmance a
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Awards under the Plan: (a) shares of Common Stotkssued or delivered as a result of the netesatht of an outstanding Option or SAR,
(b) shares of Common Stock used to pay the purgbrése or withholding taxes related to an outstagdhward, or (c) shares of Common
Stock repurchased on the open market with the pdscef an Option purchase price.

4.2 Adjustments.

(a) If the Company subdivides its outdiag shares of any series of Common Stock intceatgr number of shares of such
series of Common Stock (by stock dividend, stodk,spclassification, or otherwise) or combinesdutstanding shares of any series
of Common Stock into a smaller number of sharesuoh series of Common Stock (by reverse stock setitassification, or
otherwise) or if the Board determines that anylsttizcidend, extraordinary cash dividend, reclassifion, recapitalization,
reorganization, stock redemption, split-up, spff;-combination, exchange of shares, warrantsghts offering to purchase such se
of Common Stock or other similar corporate evemtl(iding mergers or consolidations other than tlvaisieh constitute Approved
Transactions, adjustments with respect to whicli bleagoverned by Section 10.1(b)) affects anyeseof Common Stock so that an
adjustment is required to preserve the benefippotential benefits intended to be made availabtieuthe Plan, then the Board, in
such manner as the Board, in its sole discretieant equitable and appropriate, shall make sucistaggnts to any or all of (i) the
number and kind of shares of stock which thereaftey be awarded, optioned or otherwise made sutsjehe benefits contemplated
by the Plan, (ii) the number and kind of sharestotk subject to outstanding Awards, and (iii) poechase or exercise price and the
relevant appreciation base with respect to anh@foregoingprovided, howevethat the number of shares subject to any Award
always be a whole number. The Board may, if deeapgtlopriate, provide for a cash payment to any etodd an Award in
connection with any adjustment made pursuant soSkeiction 4.2.

(b) Notwithstanding any provision of tA&an to the contrary, in the event of a corporagegar, consolidation, acquisition of
property or stock, separation, reorganizationguritiation, the Board shall be authorized, in itcdtion, (i) to provide, prior to the
transaction, for the acceleration of the vesting exercisability of, or lapse of restrictions witspect to, the Award and, if the
transaction is a cash merger, provide for the teation of any portion of the Award that remainsxareised at the time of such
transaction, or (ii) to cancel any such Awards ndeliver to the Holders cash in an amount thatBbard shall determine in its sole
discretion is equal to the fair market value oftsdevards on the date of such event, which in ttee @ Options or SARs shall be the
excess of the Fair Market Value (as determinedibrsection (i) of the definition of such term) ©@d6mmon Stock on such date over
the purchase price of the Options or the base pfitlee SARS, as applicable.

(c) No adjustment or substitution purduarthis Section 4.2 shall be made in a manndrrésalts in noncompliance with the
requirements of Section 409A of the Code, to therapplicable.

ARTICLE V
ELIGIBILITY

5.1 General. The Persons who shall be eligible to parti@patthe Plan and to receive Awards under the §thal, subject to
Section 5.2, be such Persons who are NonemployreetDis as the Board shall select. Awards may t@ernmNonemployee Directors who
hold or have held Awards under this Plan or anyilaimor other awards under any other plan of thenBany or any of its Affiliates.
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5.2 Ineligibility. No Person who is not a Nonemployee Directoll &lgeeligible to receive an Award.
ARTICLE VI
STOCK OPTIONS

6.1 Grant of Options. Subject to the limitations of the Plan, the Bbshall designate from time to time those eligibérsons to be
granted Options, the time when each Option shajrbated to such eligible Persons, the series antbar of shares of Common Stock
subject to such Option, and, subject to SectiontBepurchase price of the shares of Common Stobject to such Option.

6.2 Option Price. The price at which shares may be purchased epertise of an Option shall be fixed by the Baamd may be no
less than the Fair Market Value of the shares@fbplicable series of Common Stock subject t@p#on as of the date the Option is
granted.

6.3 Term of Options. Subject to the provisions of the Plan with exdfio death, retirement and termination of sertite term of
each Option shall be for such period as the Boaatl determine as set forth in the applicable Agrest; provided that such term may not
exceed ten years.

6.4 Exercise of Options. An Option granted under the Plan shall beccemnel femain) exercisable during the term of the @ptd the
extent provided in the applicable Agreement ansl Bian and, unless the Agreement otherwise providag be exercised to the extent
exercisable, in whole or in part, at any time amalrftime to time during such termprovided, howevethat subsequent to the grant of an
Option, the Board, at any time before complete teation of such Option, may accelerate the timérmes at which such Option may be
exercised in whole or in part (without reducing teiem of such Option).

6.5 Manner of Exercise.

(@) Form of Payment. An Option shall be exercised by written noticeghe Company upon such terms and conditionseas th
Agreement may provide and in accordance with sticergrocedures for the exercise of Options aBthad may establish from time
to time. The method or methods of payment of thelmse price for the shares to be purchased upmnise of an Option and of any
amounts required by Section 10.8 shall be detemiixyyethe Board and may consist of (i) cash, (iBa (iii) promissory note (subje
to applicable law), (iv) whole shares of any sedEB€ommon Stock, (v) the withholding of sharestaf applicable series of Common
Stock issuable upon such exercise of the Optiaptt{e delivery, together with a properly execuge@rcise notice, of irrevocable
instructions to a broker to deliver promptly to thempany the amount of sale or loan proceeds redtdr pay the purchase price, or
(vii) any combination of the foregoing methods afyment, or such other consideration and methodwignt as may be permitted
for the issuance of shares under the Delaware @e@erporation Law. The permitted method or methafdsayment of the amounts
payable upon exercise of an Option, if other thmacash, shall be set forth in the applicable Agre@nand may be subject to such
conditions as the Board deems appropriate.

(b) Value of Shares. Unless otherwise determined by the Board andiged in the applicable Agreement, shares of any
series of Common Stock delivered in payment obaliny part of the amounts payable in connectidh thie exercise of an Option,
and shares of any series of Common Stock withtelddch payment, shall be valued for such purpbteea Fair Market Value as of
the exercise date.

(c) Issuance of Shares. The Company shall effect the transfer of therets of Common Stock purchased under the Option as
soon as practicable after the exercise thereopagthent in full of the purchase price therefor ahedny amounts required by
Section 10.8, and within a
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reasonable time thereafter, such transfer shadvimiznced on the books of the Company. Unlesswikerdetermined by the Board
and provided in the applicable Agreement, (i) ndddoor other Person exercising an Option shalehaw of the rights of a
stockholder of the Company with respect to shaf€ommon Stock subject to an Option granted unigeiPian until due exercise a
full payment has been made, and (ii) no adjustrekall be made for cash dividends or other rightsvoich the record date is prior to
the date of such due exercise and full payment.

6.6 Nontransferability. Unless otherwise determined by the Board andiged in the applicable Agreement, Options shelllve
transferable other than by will or the laws of dedand distribution or pursuant to a Domestic fala Order, and, except as otherwise
required pursuant to a Domestic Relations Ordetio@p may be exercised during the lifetime of tta@dér thereof only by such Holder (or
his or her court-appointed legal representative).

ARTICLE VII
SARS

7.1 Grant of SARs. Subject to the limitations of the Plan, SARsyrba granted by the Board to such eligible Persossich
numbers, with respect to any specified series ofi@on Stock, and at such times during the termeftlan as the Board shall determine. A
SAR may be granted to a Holder of an Option (haféén called a "related Option™) with respect tooala portion of the shares of Common
Stock subject to the related Option (a "Tandem SAR'may be granted separately to an eligible Ngrleyee Director (a "Free Standing
SAR"). Subject to the limitations of the Plan, SA®ll be exercisable in whole or in part upona®td the Company upon such terms and
conditions as are provided in the Agreement.

7.2 Tandem SARs. A Tandem SAR may be granted either concurrenitly the grant of the related Option or at anydithereafter
prior to the complete exercise, termination, exjorg or cancellation of such related Option. Tand®ARs shall be exercisable only at the
time and to the extent that the related Optiorxer@sable (and may be subject to such additiomaddtions on exercisability as the
Agreement may provide) and in no event after thmplete termination or full exercise of the rela@gtion. Upon the exercise or termination
of the related Option, the Tandem SARs with respearteto shall be canceled automatically to thembof the number of shares of Common
Stock with respect to which the related Option s@&xercised or terminated. Subject to the lingtegiof the Plan, upon the exercise of a
Tandem SAR and unless otherwise determined by ¢lzedBand provided in the applicable Agreementh@)Holder thereof shall be entitled
to receive from the Company, for each share offidicable series of Common Stock with respecth@hvthe Tandem SAR is being
exercised, consideration (in the form determinedrasided in Section 7.4) equal in value to theesscof the Fair Market Value of a share of
the applicable series of Common Stock with resfmeathich the Tandem SAR was granted on the dagx@fcise over the related Option
purchase price per share, and (ii) the relatedd@ptiith respect thereto shall be canceled autoalbtito the extent of the number of share
Common Stock with respect to which the Tandem SAR 80 exercised.

7.3 Free Standing SARs. Free Standing SARs shall be exercisable dirties to the extent and upon the terms and conditset
forth in the applicable Agreement. The base prica eree Standing SAR may be no less than theNFaiket Value of the applicable series
Common Stock with respect to which the Free Stan8iAR was granted as of the date the Free Stai@8yis granted. Subject to the
limitations of the Plan, upon the exercise of aeFBtanding SAR and unless otherwise determinetidoBbard and provided in the applicable
Agreement, the Holder thereof shall be entitlecetzeive from the Company, for each share of théicgipe series of Common Stock with
respect to which the Free Standing SAR is beingoésed, consideration (in the form determined as
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provided in Section 7.4) equal in value to the sxsoaf the Fair Market Value of a share of the ajajplie series of Common Stock with respect
to which the Free Standing SAR was granted on #te of exercise over the base price per sharechf Bree Standing SAR. The term of a
Free Standing SAR may not exceed ten years.

7.4 Consideration. The consideration to be received upon the éseaf a SAR by the Holder shall be paid in cabhyss of the
applicable series of Common Stock with respecthivthe SAR was granted (valued at Fair Markeu@ain the date of exercise of such
SAR), a combination of cash and such shares ddpécable series of Common Stock or such othesidenation, in each case, as provided
in the Agreement. No fractional shares of Commamtisshall be issuable upon exercise of a SAR, autesa otherwise provided in the
applicable Agreement, the Holder will receive caslieu of fractional shares. Unless the Board Istthlerwise determine, to the extent a Free
Standing SAR is exercisable, it will be exercisatbaatically for cash on its expiration date.

7.5 Limitations. The applicable Agreement may provide for atliom the amount payable to a Holder upon exerdiSARs at any
time or in the aggregate, for a limit on the numbleBARSs that may be exercised by the Holder inleloo in part for cash during any
specified period, for a limit on the time periodgidg which a Holder may exercise SARs, and fohsatbher limits on the rights of the Holder
and such other terms and conditions of the SARuydicg a condition that the SAR may be exerciselgt onaccordance with rules and
regulations adopted from time to time, as the Baaay determine. Unless otherwise so provided irafiicable Agreement, any such limit
relating to a Tandem SAR shall not restrict thereigability of the related Option. Such rules aadulations may govern the right to exercise
SARs granted prior to the adoption or amendmestioh rules and regulations as well as SARs grahtzéafter.

7.6 Exercise. For purposes of this Article VI, the date akecise of a SAR shall mean the date on which t@any shall have
received notice from the Holder of the SAR of thlereise of such SAR (unless otherwise determinethéyBoard and provided in the
applicable Agreement).

7.7 Nontransferability. Unless otherwise determined by the Board andiged in the applicable Agreement, (i) SARs shall be
transferable other than by will or the laws of dadand distribution or pursuant to a Domestic Rala Order, and (ii) except as otherwise
required pursuant to a Domestic Relations OrdeR$Smay be exercised during the lifetime of the dolthereof only by such Holder (or his
or her court-appointed legal representative).

ARTICLE VIII
RESTRICTED SHARES AND RESTRICTED STOCK UNITS

8.1 Grant of Restricted Shares. Subject to the limitations of the Plan, the Bbshall designate those eligible Persons to beteda
Awards of Restricted Shares, shall determine the twvhen each such Award shall be granted, and désiljnate (or set forth the basis for
determining) the Vesting Date or Vesting Datesefach Award of Restricted Shares, and may presother restrictions, terms and conditi
applicable to the vesting of such Restricted Shiarasldition to those provided in the Plan. The lBaghall determine the price, if any, to be
paid by the Holder for the Restricted Shapsyided, howevethat the issuance of Restricted Shares shall be ficaicat least the minimum
consideration necessary to permit such RestrichedleS to be deemed fully paid and nonassessalléet®rminations made by the Board
pursuant to this Section 8.1 shall be specifiethénAgreement.

8.2 Issuance of Restricted SharesAn Award of Restricted Shares shall be registén a book entry account (the "Account") in the
name of the Holder to whom such Restricted Shdral lsave been awarded. During the Restrictiond@ethe Account, any certificates
representing the Restricted Shares that may bedsduring the Restriction Period and any securdtesstituting Retained Distributions shall
bear a restrictive legend to the effect that owipref the Restricted Shares (and
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such Retained Distributions), and the enjoymergliofights appurtenant thereto, are subject tadsgrictions, terms, and conditions provided
in the Plan and the applicable Agreement. Any sagstificates shall remain in the custody of the @any or its designee, and the Holder
shall deposit with the custodian stock powers bepinstruments of assignment, each endorsed ikbé® as to permit retransfer to the
Company of all or any portion of the Restricted 1@8aand any securities constituting Retained Distions that shall be forfeited or otherw
not become vested in accordance with the Planlandpplicable Agreement.

8.3 Restrictions with respect to Restricted Share®uring the Restriction Period, Restricted Shasfeall constitute issued and
outstanding shares of the applicable series of Com&tock for all corporate purposes. The Holdel mdle the right to vote such Restricted
Shares, to receive and retain such dividends astdhiitions, as the Board may designate, paidsiriduted on such Restricted Shares, and to
exercise all other rights, powers, and privilegea blolder of shares of the applicable series ah@wn Stock with respect to such Restricted
Sharesgxcept, that unless otherwise determined by the Board andigeovin the applicable Agreement, (a) the Holddl mat be entitled to
delivery of the stock certificate or certificatepresenting such Restricted Shares until the RéstriPeriod shall have expired and unless all
other vesting requirements with respect theretdl bhae been fulfilled or waived; (b) the Compamyits designee will retain custody of the
stock certificate or certificates representing Restricted Shares during the Restriction Periogragided in Section 8.2; (c) other than such
dividends and distributions as the Board may ded&rthe Company or its designee will retain custafdall distributions ("Retained
Distributions") made or declared with respect ® Restricted Shares (and such Retained Distrilsitidlh be subject to the same restrictions,
terms and vesting, and other conditions as aracaiyi to the Restricted Shares) until such tifeyeér, as the Restricted Shares with respect
to which such Retained Distributions shall havenbmade, paid, or declared shall have become vesteldsuch Retained Distributions shall
not bear interest or be segregated in a separabdeiat; (d) the Holder may not sell, assign, trangikedge, exchange, encumber, or dispose of
the Restricted Shares or any Retained Distributiorsich Holder's interest in any of them during Restriction Period; and (e) a breach of
any restrictions, terms, or conditions providedhia Plan or established by the Board with respeahy Restricted Shares or Retained
Distributions will cause a forfeiture of such Régtd Shares and any Retained Distributions witipeet thereto.

8.4 Grant of Restricted Stock Units.Subject to the limitations of the Plan, the BRbshall designate those eligible Persons to be
granted Awards of Restricted Stock Units, the valfiehich is based, in whole or in part, on therRdarket Value of the shares of any
specified series of Common Stock. Subject to tlwwipions of the Plan, including any rules estal@pursuant to Section 8.5, Awards of
Restricted Stock Units shall be subject to sucmserestrictions, conditions, vesting requiremems payment rules as the Board may
determine in its discretion, which need not be fidahfor each Award. Such Awards may provide fug payment of cash consideration by
Person to whom such Award is granted or providetti@Award, and any shares of Common Stock t@sged in connection therewith, if
applicable, shall be delivered without the paynadrdash consideration; provided, however, thaigheance of any shares of Common Stock
in connection with an Award of Restricted Stock tdrshall be for at least the minimum consideratiecessary to permit such shares to be
deemed fully paid and nonassessable. The deteiotrisahade by the Board pursuant to this SectiorsiBadl be specified in the applicable
Agreement.

8.5 Restrictions with Respect to Restricted StauitsU  Any Award of Restricted Stock Units, includiagy shares of Common
Stock which are part of an Award of Restricted 8tdoits, may not be assigned, sold, transferreztigedd or otherwise encumbered prior to
the date on which the shares are issued or, if, ltie date provided by the Board at the time efalwvard. A breach of any restrictions, terms
or conditions provided in the Plan or establishgdhe Board with respect to any
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Award of Restricted Stock Units will cause a fofiee of such Restricted Stock Units and any DivilBigquivalents with respect thereto.

8.6 Issuance of Restricted Stock UnitsRestricted Stock Units shall be issued at #giriming of the Restriction Period, shall not
constitute issued and outstanding shares of thiicapfe series of Common Stock, and the Holderlstalhave any of the rights of a
stockholder with respect to the shares of CommonokStovered by such an Award of Restricted StockdJm each case until such shares
shall have been issued to the Holder at the emigeoRestriction Period. If and to the extent thetres of Common Stock are to be issued at
the end of the Restriction Period, the Holder sbalentitled to receive Dividend Equivalents wiglspect to the shares of Common Stock
covered thereby either (i) during the Restricti@ni®&d or (ii) in accordance with the rules applieato Retained Distributions, as the Board
may specify in the Agreement.

8.7 Cash Payments. In connection with any Award of Restricted Ssaor Restricted Stock Units, an Agreement mayigeofor the
payment of a cash amount to the Holder of such Awat any time after such Awards shall have beogested. Such cash amounts shall be
payable in accordance with such additional resbnst, terms, and conditions as shall be presciilyetie Board in the Agreement and shal
in addition to any other compensation payments whicch Holder shall be otherwise entitled or eligiio receive from the Company.

8.8 Completion of Restriction Period. On the Vesting Date with respect to each Awdrestricted Shares or Restricted Stock Units
and the satisfaction of any other applicable retsbrns, terms, and conditions, (a) all or the aggiile portion of such Restricted Shares or
Restricted Stock Units shall become vested, (b)Retained Distributions with respect to such Ret&d Shares and any unpaid Dividend
Equivalents with respect to such Restricted Stogkdkhall become vested to the extent that therdsveelated thereto shall have become
vested, and (c) any cash amount to be receiveleifolder with respect to such Restricted Sharé®estricted Stock Units shall become
payable, all in accordance with the terms of thaliagble Agreement. Any such Restricted SharestrReesd Stock Units, Retained
Distributions, and any unpaid Dividend Equivalethiat shall not become vested shall be forfeitetti¢coCompany, and the Holder shall not
thereafter have any rights (including dividend anting rights) with respect to such Restricted 8baRestricted Stock Units, Retained
Distributions, and any unpaid Dividend Equivalethiat shall have been so forfeited. The Board nmaitsidiscretion, provide that the delive
of any Restricted Shares, Restricted Stock UnigtaiRed Distributions, and unpaid Dividend Equingdethat shall have become vested, and
payment of any related cash amounts that shall haweme payable under this Article VIII, shall kfadred until such date or dates as the
recipient may elect. Any election of a recipientguant to the preceding sentence shall be filegriting with the Board in accordance with
such rules and regulations, including any deadbinéhe making of such an election, as the Boarg pravide, and shall be made in
compliance with Section 409A of the Code.

ARTICLE IX
STOCK AWARDS IN LIEU OF CASH DIRECTOR FEES

9.1 General. Each Nonemployee Director shall have the optioelect to receive shares of one or more sefi€@mmon Stock, as
prescribed by the Board, in lieu of all or partteé Director Compensation otherwise payable byGbmpany during each calendar quarter.
Subject to any applicable Purchase Restrictioneasribed in Section 9.3, to the extent a Nonem@dieector has elected in writing to
receive stock in lieu of Director Compensation,isbimnemployee Director will receive shares of ComrBtock on the last day of the
calendar quarter for which the Director Compensatias earned. The Director Compensation shall heerted to a number of shares of
Common Stock equal in value to such Director Corsptan based on the Fair Market Value of such shanethe last day of the calendar
quarter for which the Director Compensation woultdeowise be
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payable to the Nonemployee Director, with any fawl shares paid in cash. For this purpose, ifabeday of the calendar quarter is not a
trading day, then Fair Market Value shall be deteed as of the next succeeding trading day. Anyeshgsued in lieu of Director
Compensation shall be issued free of all restmstiexcept as required by law.

9.2 Timing of Election. A Nonemployee Director's election pursuantecti®n 9.1 must be made no later than the 30tmdaleday
(or such other day as the Board may prescribe) fwithe end of the calendar quarter to which teetn applies in accordance with the
procedures established by the Board. Once an @heistimade with respect to a particular calendartgu, it may not be withdrawn or
substituted unless the Board determines, in its dislcretion, that the withdrawal or substitutisroccasioned by an extraordinary or
unanticipated event.

9.3 Election Void During Restricted Period. If, on the date shares would be purchased potgo an election under Section 9.1, tl
is in place any restriction under applicable lamcliiding a blackout period under the Sarbanes-Oktyof 2002) or the rules of the principal
national securities exchange on which shares ofpipdicable series of Common Stock are traded @aclase Restriction™) which would
prohibit the Nonemployee Director from making sacpurchase, then such shares shall be purchadéd &rst trading day following the
lapse or removal of the Purchase Restriction bagetie Fair Market Value of the shares on suchrigaday.

9.4 Conditions. Nothing contained herein shall preclude therBpia its sole discretion, from imposing conditsoon any election
made under Section 9.1, including the conditiorscdbed in Section 9.3.

ARTICLE X
GENERAL PROVISIONS

10.1 Acceleration of Awards.

(a) Death or Disability. If a Holder's service shall terminate by reagbdeath or Disability, notwithstanding any comyra
waiting period, installment period, vesting schedar Restriction Period in any Agreement or infien, unless the applicable
Agreement provides otherwise: (i) in the case oDation or SAR, each outstanding Option or SAR tgdrunder the Plan shall
immediately become exercisable in full in respddhe aggregate number of shares covered thergbiyt the case of Restricted
Shares, the Restriction Period applicable to each dward of Restricted Shares shall be deemedye kxpired and all such
Restricted Shares and any related Retained Disisitmishall become vested and any related cashrampayable pursuant to the
applicable Agreement shall be adjusted in such mras may be provided in the Agreement; and fiithie case of Restricted Stock
Units, the Restriction Period applicable to eaathsfiward of Restricted Stock Units shall be deemeeldave expired and all such
Restricted Stock Units and any unpaid Dividend Eajleints shall become vested and any related cashrampayable pursuant to the
applicable Agreement shall be adjusted in such ®ras may be provided in the Agreement.

(b) Approved Transactions; Board Change; Controidhiase. In the event of any Approved Transaction, Baah@nge or
Control Purchase, notwithstanding any contrary iwgiperiod, installment period, vesting scheduteRestriction Period in any
Agreement or in the Plan, unless the applicableefigrent provides otherwise: (i) in the case of atid@mr SAR, each such
outstanding Option or SAR granted under the Platl Blecome exercisable in full in respect of thgragate number of shares cove
thereby; (i) in the case of Restricted SharesRastriction Period applicable to each such AwdrReastricted Shares shall be deemed
to have expired and all such Restricted Sharesapndelated Retained Distributions shall becomeedeand any related cash amot
payable pursuant to the applicable Agreement dleadldjusted in
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such manner as may be provided in the Agreemedit(ignin the case of Restricted Stock Units, Restriction Period applicable to
each such Award of Restricted Stock Units shatl&emed expired and all such Restricted Stock @mitsany unpaid Dividend
Equivalents shall become vested and any relatddarasunts payable pursuant to the applicable Ageeéshall be adjusted in such
manner as may be provided in the Agreement, in easé effective upon the Board Change or Contradtiise or immediately prior
to consummation of the Approved Transaction. Ndtstéinding the foregoing, unless otherwise providdtie applicable Agreement,
the Board may, in its discretion, determine that @nall outstanding Awards of any or all typesrgeal pursuant to the Plan will not
vest or become exercisable on an acceleratedibasimnection with an Approved Transaction if effee provision has been made
the taking of such action which, in the opiniorttoé Board, is equitable and appropriate to sulistainew Award for such Award or
to assume such Award and to make such new or asséimard, as nearly as may be practicable, equivatetne old Award (before
giving effect to any acceleration of the vestingerercisability thereof), taking into account, e textent applicable, the kind and
amount of securities, cash, or other assets inforavhich the applicable series of Common Stocly @& changed, converted, or
exchanged in connection with the Approved Transacti

10.2 Termination of Service.

(@) General. If a Holder's service shall terminate prioatoOption or SAR becoming exercisable or being@sed (or
deemed exercised, as provided in Section 7.2)lindr during the Restriction Period with resptecainy Restricted Shares or any
Restricted Stock Units, then such Option or SARIshareafter become or be exercisable, and theléttd rights to any unvested
Restricted Shares, Retained Distributions andedlaash amounts and any unvested Restricted Staitk Unpaid Dividend
Equivalents and related cash amounts shall thereadtt, in each case solely to the extent providélde applicable Agreement;
provided, howevethat, unless otherwise determined by the Boardpaodded in the applicable Agreement, (i) no OptiwsrSAR
may be exercised after the scheduled expiratios tiketreof; (ii) if the Holder's service terminabgsreason of death or Disability, the
Option or SAR shall remain exercisable for a penbdt least one year following such terminationt(bot later than the scheduled
expiration of such Option or SAR); and (iii) anyrténation of the Holder's service for cause willtteated in accordance with the
provisions of Section 10.2(b).

(b) Termination for Cause. If a Holder's service on the Board shall benteated by the Company during the Restriction
Period with respect to any Restricted Shares otriRes] Stock Units, or prior to any Option or SABcoming exercisable or being
exercised in full, for "cause" (for these purposeaise shall include, but not be limited to, ingdbwation, dishonesty, incompetence,
moral turpitude, other misconduct of any kind, #mel refusal to perform such Holder's duties andamesibilities for any reason other
than illness or incapacitgrovided, howevethat if such termination occurs within 12 montheaan Approved Transaction or
Control Purchase or Board Change, termination &oise shall mean only a felony conviction for framisappropriation, or
embezzlement), then, unless otherwise determingdebBoard and provided in the applicable Agreem@nall Options and SARs
held by such Holder shall immediately terminate @duch Holder's rights to all Restricted Shaieastricted Stock Units, Retained
Distributions, any unpaid Dividend Equivalents amy related cash amounts shall be forfeited imntelgia

10.3 Nonalienation of Benefits. Except as set forth herein, no right or benefder the Plan shall be subject to anticipation,
alienation, sale, assignment, hypothecation, pleeigehange, transfer, encumbrance, or charge,randteempt to anticipate, alienate, sell,
assign, hypothecate, pledge, exchange, transfempdrer or charge the same shall be void. No rigbeoefit hereunder shall in
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any manner be liable for or subject to the delistracts, liabilities, or torts of the Person detitto such benefits.

10.4 Written Agreement. Each Award under the Plan shall be evidenceal Wyitten agreement, in such form as the Boartl sha
approve from time to time in its discretion, spegicif) the terms and provisions of such Award whicdymot be inconsistent with the
provisions of the Plargrovided, however, that if more than one type of Award is made ®thme Holder, such Awards may be evidenced
by a single Agreement with such Holder. Each genfean Option, SAR, Restricted Shares or ResttiSteck Units shall be notified
promptly of such grant, and a written Agreementidf@promptly delivered by the Company. Any sudfitten Agreement may contain (but
shall not be required to contain) such provisichthe Board deems appropriate (i) to insure thaptmalty provisions of Section 4999 of the
Code will not apply to any stock or cash receivgdhe Holder from the Company or (ii) to provideshgayments to the Holder to mitigate
the impact of such penalty provisions upon the ldolény such Agreement may be supplemented or aegefidm time to time as approved
by the Board as contemplated by Section 10.6(b).

10.5 Designation of Beneficiaries. Each Person who shall be granted an Award uhéePlan may designate a beneficiary or
beneficiaries and may change such designation fimeto time by filing a written designation of leditiary or beneficiaries with the Board
on a form to be prescribed by it, provided thasooh designation shall be effective unless so filgar to the death of such Person.

10.6 Termination and Amendment.

(&) General. Unless the Plan shall theretofore have beenitated as hereinafter provided, no Awards may adewnder
the Plan on or after the fifth anniversary of tHtegive Date. The Plan may be terminated at amg tprior to such date and may, fr
time to time, be suspended or discontinued or nedlidr amended if such action is deemed advisabtadBoard.

(b) Modification. No termination, modification or amendment af lan may, without the consent of the Person tomvh
any Award shall theretofore have been granted,radiyeaffect the rights of such Person with respestuch Award. No modification,
extension, renewal, or other change in any Awaathigdd under the Plan shall be made after the gfatch Award, unless the same
is consistent with the provisions of the Plan. With consent of the Holder and subject to the temasconditions of the Plan
(including Section 10.6(a)), the Board may amengtanding Agreements with any Holder, including anyendment which would
(i) accelerate the time or times at which the Awaualy be exercised and/or (ii) extend the schedexpitation date of the Award.
Without limiting the generality of the foregoindnet Board may, but solely with the Holder's consanéss otherwise provided in the
Agreement, agree to cancel any Award under the &ldrgrant a new Award in substitution therefoovited that the Award so
substituted shall satisfy all of the requiremeritthe Plan as of the date such new Award is madéhiNg contained in the foregoing
provisions of this Section 10.6(b) shall be coretrto prevent the Board from providing in any Agneat that the rights of the Holder
with respect to the Award evidenced thereby shabBibject to such rules and regulations as thedBoar, subject to the express
provisions of the Plan, adopt from time to timeropair the enforceability of any such provision.

10.7 Government and Other RegulationsThe obligation of the Company with respect twakds shall be subject to all applicable
laws, rules, and regulations and such approvaknyygovernmental agencies as may be required dimgjihe effectiveness of any
registration statement required under the Secaritiet of 1933, and the rules and regulations of segurities exchange or association on
which the Common Stock may be listed or quoted.dédong as any series of Common Stock are regidiender the Exchange Act, the
Company shall use its reasonable efforts to comyitly any legal requirements (i) to maintain a régison statement in effect under the
Securities Act of 1933

A-13




Table of Contents

with respect to all shares of the applicable safédommon Stock that may be issuable, from timéne, to Holders under the Plan and
(ii) to file in a timely manner all reports requiréo be filed by it under the Exchange Act.

10.8 Withholding. The Company's obligation to deliver shares @i@on Stock or pay cash in respect of any Awarctutite Plan
shall be subject to applicable federal, state,lacal tax withholding requirements. Federal, state local withholding tax due at the time of
an Award, upon the exercise of any Option or SARpon the vesting of, or expiration of restrictiomigh respect to, Restricted Shares or
Restricted Stock Units, as appropriate, may, indileretion of the Board, be paid in shares of Comi@tock already owned by the Holder or
through the withholding of shares otherwise issaiablsuch Holder, upon such terms and conditiordu@ing the conditions referenced in
Section 6.5) as the Board shall determine. If toéder shall fail to pay, or make arrangements fsatiery to the Board for the payment to the
Company of, all such federal, state and local taggsired to be withheld by the Company, then tben@any shall, to the extent permitted by
law, have the right to deduct from any paymentrof kind otherwise due to such Holder an amount kguany federal, state, or local taxe
any kind required to be withheld by the Companyhwitspect to such Award.

10.9 Nonexclusivity of the Plan. The adoption of the Plan by the Board shallbeotonstrued as creating any limitations on theee
of the Board to adopt such other incentive arrareggmas it may deem desirable, including the grngndf stock options and the awarding of
stock and cash otherwise than under the Plan,@tdarangements may be either generally applicatégplicable only in specific cases.

10.10 Exclusion from Other Plans. By acceptance of an Award, unless otherwisgigeal in the applicable Agreement, each Holder
shall be deemed to have agreed that such Awapkisa incentive compensation that will not be takgo account, in any manner, as
compensation or bonus in determining the amouahgfpayment under any pension, retirement or dibeefit plan, program, or policy of
the Company or any Subsidiary of the Company. bfitemh, each beneficiary of a deceased Holder slmtleemed to have agreed that such
Award will not affect the amount of any life insae coverage, if any, provided by the Company erlifb of the Holder which is payable to
such beneficiary under any life insurance plarhef€ompany or any Subsidiary of the Company. DireCompensation elected to be
received in the form of stock in lieu of cash shwltreated as regular compensation for purposasyoDirector retirement or life insurance
plan.

10.11 Unfunded Plan. Neither the Company nor any Subsidiary of then@any shall be required to segregate any cashyostzare:
of Common Stock which may at any time be represebyeAwards, and the Plan shall constitute an "odéd" plan of the Company. Except
as provided in Article VIII with respect to Award$ Restricted Shares and except as expressly gbtifioan Agreement, no Holder shall hi
voting or other rights with respect to the shafe€@mmon Stock covered by an Award prior to thew#ey of such shares. Neither the
Company nor any Subsidiary of the Company shalkiy provisions of the Plan, be deemed to be ¢eeusf any shares of Common Stoc
any other property, and the liabilities of the C@myp and any Subsidiary of the Company to any Hghdesuant to the Plan shall be those
debtor pursuant to such contract obligations asr@ed by or pursuant to the Plan, and shaihhigeld to those of a general creditor of the
Company or the applicable Subsidiary of the Compasythe case may be. In its sole discretion, tterdmay authorize the creation of trusts
or other arrangements to meet the obligationsefibmpany under the Plgmrovided, howeverthat the existence of such trusts or other
arrangements is consistent with the unfunded stdttrse Plan.

10.12 Governing Law. The Plan shall be governed by, and construegdordance with, the laws of the State of Delaware
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10.13 Accounts. The delivery of any shares of Common Stockthedpayment of any amount in respect of an Awaedl e for the
account of the Company or the applicable Subsidiathe Company, as the case may be, and any slidlery or payment shall not be made
until the recipient shall have paid or made sattsfy arrangements for the payment of any applealithholding taxes as provided in
Section 10.8.

10.14 Legends. Any certificate evidencing shares of Commorcktsubject to an Award shall bear such legendb@8bard deems
necessary or appropriate to reflect or refer totanys, conditions, or restrictions of the Awarglégable to such shares, including any to the
effect that the shares represented thereby malyendisposed of unless the Company has receivegiamo of counsel, acceptable to the
Company, that such disposition will not violate degteral or state securities laws.

10.15 Company's Rights. The grant of Awards pursuant to the Plan shatlaffect in any way the right or power of the Gmany to
make reclassifications, reorganizations, or otlhmnges of or to its capital or business structute serge, consolidate, liquidate, sell, or
otherwise dispose of all or any part of its bussn@sassets.

10.16 Section 409A. It is the intent of the Company that Awards emthis Plan comply with the requirements of, oekempt from
the application of, Section 409A of the Code addteel regulations and United States Departmerieflreasury pronouncements
("Section 409A"), and the provisions of this Plaifl ae administered, interpreted and construed atingly. Notwithstanding anything in this
Plan to the contrary, if any Plan provision or Adrainder the Plan would result in the impositioranfadditional tax under Section 409A, that
Plan provision or Award will be construed or refeminto avoid imposition of the applicable tax andastion taken to comply with
Section 409A shall be deemed to adversely affectHbider's rights to an Award.
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Step 1: Go to www.envisionreports.com/LMC lo view the malerials.

Step 2: Click on Cast Your Vote or Request Materials.

Step 3: Follow the instructions on the screen to log in.

Step 4: Make your selection a3 instructed on each screen lo select delivery preferences and vole

When you go online, you can also help the environment by consenting to receive electronic delivery of future materials.

Obtaining a Copy of the Proxy Materials - If you want to receive a paper or e-mail copy of these
documents, you must request one. There is no charge to you for requesting a copy. Please make
your request for a copy as instructed on the reverse side on or before August 24, 2011 to facilitate
timely delivery.

| 118773 +



Stockholder Meeting Notice

Liberty Media Corporation’s Annual Meeting of Stockholders will be held on September 7, 2011 at the corporate offices of
Starz, LLC, 8900 Liberty Circle, Englewood, Colorado 80112, at 9:00 a.m., local time. For directions to the Annual Meeting
of Stockholders (where you may vote in person), please call the corporate offices of Starz, LLC at (720) 852-7700.

Proposals fo be voted on af the meeting are listed below along with the Board of Directors’ recommendations.

The Board of Directors recommends that you vote FOR all nominees listed in Proposal 1, FOR Proposals 2, 4, 5 and 6, and in faver of
every 3 YRS for Proposal 3.

1. ELECTION OF DIRECTORS
Nominees: 01 - Mr. Evan D. Malone 02 - Mr. David E. Rapley 03 - Mr. Larry E. Romrell

2. Aproposal bo approve, on an advisory basis, the compensation of aur named executive officers as described in the annual meeting proxy
slalement under the heading "Execulive Compensalion.”

3. Aproposal to approve, on an advisory basis, the frequency at which stockholders are provided an advisory vole on the compensation of named
execulive officers.

4. Aproposal bo adopt the Liberty Media Corporation 2011 Monemployee Direclor Incentive Plan.
5. Aproposal to amend the restated certificate of incorporation of Liberty Media Comporation to change its name to Liberly Interactive Corporation.

6. Aproposal to ralify the selection of KPMG LLP as our independent audilors for the fiscal year ending Decerrbar 31, 2011,

PLEASE NOTE - THIS NOTICE IS NOT A PROXY CARD AND ACCORDINGLY YOU CANNOT VOTE BY RETURNING THIS NOTICE. To vole your
shares you must vote onling or request a paper copy of the proxy materials to receive a proxy card. if you wish to attend and vote at the
meating, please bring this notice with you.

Here's how to order a copy of the proxy materials and select a future delivery preference:
Paper copies: Currenl and fulwe paper delivery requesls can be submillad via the telephone, Intermel or emal oplions below.

Email copies: Current and future email delivery requests must be submilied via the Internét following the instrucions below.
If you request an emal copy of current malerials you will receive an email with a link 1o the matenals.

PLEASE NOTE: You must use the number in the shaded bar on he reverse side when requesting a sel of proxy malerals,

= Internet - Go to www.envisionreports.com/LMC. Click Cast Your Vole or Request Materials. Follow the instructions to log in and order a
paper of emal copy of the curent meeling malesials and submil your preferance for emal or paper defivery of futwre meeling malerials,

= Telephone — Call us free of charge at 1-866-641-4276 using a louch-lone phone and follow the instructions 1o log in and onder a paper
copy of the materials by mail for the current meeting. You can also submil a preference (o receivi a paper copy fof fulure meaBngs.

-+ Email - Send email 1 investonole@compulershare.com wilh ‘Proxy Malerals Libery Meda Corporation” in the subject ling, Inchede in
the rressage vour [l name and address, phus the number located in the shaded bar on the reverse, and stale in the email that you wanl
a paper copy of current meeting rmaterials, You can alse slate your preferance 10 receive a paper copy for luture meetings.

To facilitale imely delivery, all requests for a paper copy of the proxy materials must be received by August 24, 2011,

DICING
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#%% Exercise Your Right to Vote #%%
Important NMotice Regarding the Availability of Proxy Materials for the
Shareholder Meeting to Be Held on September 07, 2011

LIBERTY HEDIA CORPORATION

BROKER
LOGO
HERE

Bétara Addrass Lins §
Setora Addrags Lfas 2
Sgrars Adgrass Lo 3
§1 AERCECES WAT
ESABOCE MY FITTR

Meeting Information
Meeting Type: Annual Meeting
For holders as of; July 20, 2011
Date: September 87, 2011 Time: %00 AM M5T
Locatlon: Starz, LLC
8900 Liberty Circle
Englewood, SO BOI 12

Investor Address Line
Investor Address Line
Investor Address Line
Investor Address Line
Investor Address Line
John Sample

1234 ANYWHERE STREET
ANY CITY, ON ATA 1A1

LU SR E L

Ao alboee e el bt bbbl

g1

1

r 40

ou are receiving this communication because you hold
shares in the above named compary.

This is met a ballot. You cannot use this notice to voie
these shares. This communicatien presents only an
overview of the more complete proxy materials that are
available te you on the Internet. You may view the prosy
rmaterials enling at www proxyvote.com or easily request a
paper copy (see reverse side).

W enceurage you te access and review all of the impareant
information contained in the prescy materials before veting.

See the reverse side of this notice to obtain

proxy materials and voting instructions.

mOgOMm™>rm
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— Before You Vote —
How to Access the Proxy Materials

Proxy Materials Available to VIEW or RECEIVE:
I. Anrveal Beport 1 Mesce & Frevy Yniement
How to View Online:
Have the information that is printed in the box marked by the arrow =3 | 300000000 30000 | (located on the
following page) and visit: www proxyvole.com
How to Request and Receive a PAPER or E-MAIL Copy:
If you want to receive a paper or e-mall copy of these documents, you must request ang, There i MO charge for
requesting a copy. Please choose one of the following methods to make your request:
I} BY INTERMET:  www proxyvote.com
I) BY TELEFHOME: 1-B00-579-1639
3) BY E-MAIL= sendmaterial@proxyvote.com
by the arrow =3 [ 000 300 )i | (located on the following page) in the subject line.
Requests, instructions and other inquiries sent to this e-mail address will NOT be forwarded to your Investment
advizor. Please make the request as instructed above on or before August 24, 2011 to fadlitate timely delivery.

How To Vote
Please Choose One of the Following Voting Methods

00001 12049

Vote In Persan: If you choose to vote these shares in person at the meeting. you must request a “legal proxy” To do
so, please follow the instructions at www. proxyvote.comor request a paper copy of the materials, which will contain the
appropriate instructions. Many shareholder meetings have attendance requirements including, but not limited to, the
possession of an attendance ticket issued by the entity holding the meeting. Please check the meeting materials for any
special requirements for meeting attendance,

Wote By Internet: To vote now by Internet. go to www. proxyvote.com Have the information that is printed in the box
marked by the arrow =3 | 0000 20000 30000 | available and follow the instructions,

Yote By Maik You can vote by mail by requesting a paper copy of the materials, which will include a voting instruction form.

Intesnal Loe
Oaly
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[ Voilng Tems ]

The Board of Diroctors rocemsonds that yau
wvote FOR the following:

1. Electics of Directors
Neafiness
0 Evas 0. Malone 02 David E. Raplay 0% Larry E. Foarall

The Board of Dircctors recomsends you vote FOR the following prepessl (s):

i A proposal Go approve. on an advisory basis, Lhe compensatica of Liberty Hedia Corporation’s named exscutive
officers a3 described in the annual meating proxy stabemest ender the heading “Exstubive Compnsaticn”

4 A progowal to adopt the Liberty Media Corporabion M1 Hostmplopes Director Incontive Plan

E A proposal to amend the restabed certificats of incorporatica of Liberty Hedia Corporation to changs fts name
to Libsrty Interactive Corporation.

@ A proposal to ratify the selection of KPHG LLP as Liberty Medis Corporation’s independent suditors for the
Fiscal year ending December 31, 2001,

The Beard of Dircctors recomsends ¥au wite 3 YEARS on the f#"”l‘q prapsanl

3 A proposal to approve, on an adwisory basis, Lhe frequency at shich stockholders are provided an advisory voke
on tha compensation of neeed executive of ficers
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Reserved for Broadridge Intemal Gontrol Information

MOTE: Sech other business as may propriy coss bafore the seetimg or amy adjournmsent thereof. (For directicns ko
the mauling, please cB11 the corporate offéces of 3terz, LLC at T20-852-TTO0. ] Only thereholders of record
a5 of 5:00 pom., WYC Limé, on July 20 2000 may vole sL TRe meslisg of any sdjourmmsnl Chersafier. Tou may
.:u_lo'u of tho mothods described abown to request paper or email copies of the Liberty Media's future
mailimgs.

| veting Instructions |

THIS SPACE RESERVED FOR LANGUAGE PERTAINING TO
BANKS AND BROKERS
AS REQUIRED BY THE NEW YORK STOCK EXCHANGE

THIS SPACE RESERVED FOR SIGNATURES IF APPLICABLE
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