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Forward-Looking Statement -

This presentation includes certain forward-looking statements, including statements about business strategies, market potential, our
proposed acquisition of HSN, Inc. (“HSNI”" and the “proposed HSNI acquisition”) and our proposed acquisition of General
Communication, Inc. (“GCI”) and the proposed split-off of GCI and certain Liberty Ventures Group assets and liabilities (the
“proposed GCI transactions” and together with the proposed HSNi acquisition, the “proposed transactions™), the proposed
reattribution or sale of assets and liabilities ar Liberty Interactive in connection with the proposed GCI transactions, the anticipated
benefits and synergies resulting from each of the proposed transactions, the renaming of Liberty Interactive, estimated purchased
accounting amortization in connection with the proposed HSNi acquisition, the proposed financial structure and capitalization of each
of the QVC Group and GCI Liberty following the proposed transactions, furure financial prospects, new service and product offerings,
the monetization of our non-core assets, the continuation of our stock repurchase program, the estimared liabilities under exchangeable
debentures and the ability of invested cash flows to meet obligations under the debentures and other matrers thar are not historical facts.
These forward-looking statements involve many risks and uncertainties that could cause actual results to differ materially from those
expressed or implied by such statements, including, without limitation, the sansfaction of conditions to complete each of the proposed
transactions, possible changes in marker acceprance of new products or services, competitive issues, regulatory marters affecting our
businesses, continued access to capital on terms acceptable to Liberty Interactive, changes in law and government regulations that may
impact the derivative instruments that hedge certain of our financial risks and market conditions conducive to stock repurchases. These
forward-looking statements speak only as of the date of this presentation, and Liberty Interactive expressly disclaims any obligation or
undertaking o disseminate any updates or revisions to any forward-looking statement contained herein to reflect any change in Liberty
Interactive’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is
based. Please refer to the publicly filed documents of Liberty Interactive, including the most recent Forms 10-Q) and 10-K for additional
information about Liberty Interactive and abour the risks and uncertainties related to Liberty Interactive’s business which may affect the
statements made in this presentation. During today’s presentation we will discuss certain non-GAAP financial measures including
adjusted net income. Please refer to the Appendix at the end of the presentation for definitions and applicable GAAP reconciliation,
The Appendix will be available on our website www.libertyin [cmcti\f,cum throughout this meeting, 0



Additional Information

Mothing in this presentation shall constitute a solicitation to buy or an offer o sell shares of HSNi common stock or any of Liberty Interactive’s tracking stocks. Liberty
Interactive stockholders, HSNI stockholders and other investors are urged to read the registration statement and the proxy statement,/ prospectus regarding the proposed HSNi
acquisition (a preliminary filing of which has been made with the SEC) and any other relevant documents filed with the SEC, as well as any amendments or supplements o
those documents, because they contain important information about the proposed HSNi acquisition. Copies of these SEC filings are available free of change ar the SEC's
website (hup:/ fwarw.sec.gov). Copies of the filings together with the materials incorporated by reference therein are also available, withour charge, by directing a request o
Liberty Interactive Corporation, 12300 Liberty Boulevard, Englewood, Colorado 80112, Atenuon: Investor Relations, Telephone: (720) 875-5420, HSNi investors can access
additional information on HSMNi's website at hetp:/ /sww.hsni.com or by contactng HSNI's Investor Relations Department at HSN, Inc., 1 HSN Dave, 5t Petersburg, Florida
33729, Anention Investor Relatons, Telephone: (727) 872- 1000, email: ir@hsn.net,

Mothing in this presentation shall constitute a solicitation to buy or an offer o sell shares of GCI Liberty, GCI commaon stock or any of Liberty Interactive’s tracking stocks.
The offer and issuance of shares in the proposed GCI transactions will only be made pursuant o GCI's effective registration statement. Liberty Interactive stockholders, GCI
stockholders and other investors are wrged 1o read the registration statement and the joint proxy statement/ prospectus regarding the proposed GOl transactions (a preliminary
filing of which has been made with the SEC) and any other relevant documents filed with the SEC, as well as any amendments or supplements to those documents, because they
contain imponant information about the proposed GCL rransactions. Copies of these SEC filings will be available free of charge ar the SEC's website (hops/ /www sec.gov).
Copies of the filings together with the materials incorporated by reference therein will also be available, without charge, by directing a request to Liberty Interactive Corporation,
12300 Liberty Boulevard, Englewood, Colorado 80112, Anention: Investor Relations, Telephone: (T20) 875-5420, GCI investors can access additional information at irgci.com.

S P,
The directors and executive officers of Liberty Interactive and GCI and other persons may be deemed wo be participants in the solicitation of proxies in respect of proposals w
approve the proposed GCI transactions. Information regarding the direetors and executive officers of Liberty Interactive is available in its definitive proxy statement, which was
filed with the SEC on Apnl 20, 2007, Informaton regarding the directors and executive officers of GCI is available as part of its Annual Report on Form 10-K filed with the
SEC on March 2, 2017, Other informanon regarding the participants in the proxy solicitation and a deseription of their direct and indirect interests, by security holdings or
otherwise, will be available in the proxy materials regarding the foregoing o be filed with the SEC. Free copies of these documents may be obtained as descnbed in the

preceding paragraph.

QVC Has Structural Advantages Over Traditional Retail (cont.)

.Extended by HSNi Synergies

*  Freight and other indirect savings
TV Homes'! *  Leverage QVC direct sourcing / strategic 560-65m
¥ Procurement vendor management

= ]] 4 : *  Payment options
Q 41 [_)lll"]i'_-'iﬂt‘ *  Headcount $60-65m
e 26 Functions *  Public company costs (listing and filing fees)
* 27 * ] lpt?n‘njzn: supply chain network $60-65m
‘ ' 24 *  Optimize contact centers
‘ ' 19 *  Conservative assumptions on MSOs (channel
P
. 121 placement and HD availability equally important) $20-25m

 / Marketing ] , Marketing spend optimization
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$200 - 220 million estimated operating synergies"
New QVC Group will be Phased timing of synergies ramping through 2021

#1 in global video commerce®

#3 in eCommerce and mobile!® + CapEx Synergies + Revenue Synergies
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Pending Formation of QVC Group o~

Reattribution at Closing of Pro-Forma

GCI Liberty Transaction QVC Group
Assets: (~$1,535m)
*  Cash ($932m)"
«  ILG ($366m after-tx)©
*  Privare assets™ (§75m)
*  Green Energy Investments ($138m)
¢ Tax benefirs — stock options ($24m)

Today’s QVC Group

Liabilitis: (~$1,535m)

*  Exchangeable Debentures
*  1.73% Exchangeable ($590m)™*
*  Remaining Exchangeables™

*  Private assets™ valued at §75m at Liberty Ventures expected to be reattributed to QVC Group

*  1.75% Charter Exchangeable Debentures will be reattributed to QVC Group from Liberty Ventures with approximately $590m cash and
indemnity from GCI Liberty™
*  QVC Group expects to launch tender offer post reattribution to repurchase 1.75% Debentures

Valuation on remaining exchangeables® based on third party valuation using consistent methodology as transaction announcement
*  Valuation increased due primarily to change in market value, passage of time and adjustment of valuation inputs
*  5342m"" of reattributed cash expected to reduce QVC revolver
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Pro-Forma QVC Group Debt -
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QVC Group Today'" QVC Group
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Review of Purchase Accounting Amortization

QVC Group Intangible Asset Balance

| |

QVC Group Purchase Accounting Amort.

$1,400

S —

51,200

$1,000

SB00

$600 |

2015 20016 2m7 2018 2019

'C o ulily

(1} Preliminary estimaie and subject to change.

QVC Group Pro-Forma Capitalization

Pro-Forma (_1\'[: G up
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QVC purchase accounting (“PA”) dates back to
2003 acquisition of Comcast’s interest in QVC
Majority of QVC PA amortization rolled off by
end of Q3-17

Additional PA amortization associated with zulily
acquisition

HSN purchase accounting amortization will be
layered in after close

*  Annual purchase accounting amortization estimated
$150 - 175m'" over 5 - 10 years

PA amortization is not deductible for cash tax

purposes

Paost-Reattribution

Pro-Forma QVC Group Capitalization
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Pro Forma QVC Group Liquidity

| Cash, Liquid Investments and Revolver Capacity |

Pro Forma for HSNi Acquisition and Reattribution as of 9/30/17

(8 in millions)
Revolver capacity
QVC: $2,650m total capacity'”) $1,292
HSN: §750m total capacity™ $715
Cash and liquid investments
QVC Group balance sheet cash and liguid investments™ $333
HSN balance sheet cash and liquid investments 521
TOTAL $2,361
:J{: mﬂ:zx?:‘&ﬁ::gnhwfﬁmwmdmw#nmmw pay domm QN credi facilitr,
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$5%0m wsed in full towards anscipated tender offer for 1.75% Chaner Exchangeable Debentuges. ]

Well Diversified, Low Cost Maturities actoss QVC Group
* QVC, Inc.s weighted average cost of debt 4.1% (pre-tax)
*  QVC Group's pro-forma weighted average cost of debt 4.5% (pre-tax)
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QVC Group Historically Converts ~42% of Adj. OIBDA to Levered FCF®

Traileng 5 Year

Lacation on
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F \ditions:

* HSNi L-FCF % Adj. EBITDA®: 51%

*  Exchangeable debentures annual cash flow: $150m+
today growing to $400m+ by 2029

-

Green energy investments: $40m net after-tax cash
inflows in 2018, additional cash flow declining through
2021

Note Figunes for QVC and aulily epresent the sverape trailing tewhe maonths for the five pear period snding on %/ 30,17 and do not inchade one-time svmés

i1} Exclodes impset of HSN dividend parments 1o QVIC Gaoup.
LT as of 9/30,/17.
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QVC Group Ownership Pro-Forma for HSNi Acquisition

Arvensge imsiling twelve months for the five pear pecod ending on %/ 2017, Levered fiee cash flow caloulsted #s CFFO less capital expendiipes.

Legacy QVC Group

Yo Yo
MNumber of Common % Number Common Y
Shares FEquity Voting of Shares Fquity Votng
QVC Group Shareholders
QVCA Shares” 4011 932%  57.9% 4011 829%  53.7%
QVCB Shares' 292 6.8%  421% 292 6.0% 39.1%
Total QVC Group 4303 1000%  100.0% 4303 889%  928%
HSNi Shareholders (ex. Liberty Interactive)
Newly Issued QVCA Shares™ - - - 535 11.1% 72%
Total Undiluted Common Shares Outstanding 430.3 483

() Hmed on QVC Gooup usdfuted shar count v of W3 /3007

% Based on HENI undikaed shars count as of 116/ 101



November 16, 2017

Liberty Investor Day 2017
QVC Overview

Mike George, President and CEO




Forward-Looking Statements

This presentation includes certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995,
including statements about business strategies, market potential, future financial prospects, international expansion, new service and product
offerings, customer growth, trends in digital video consumption, the realization of estimated synergies and benefits derived from Liberty
Interactive Corporation’s proposed acquisition of HSNi, organizational structure and senior executive team changes and other matters that are
not historical facts. These forward-looking statements involve many risks and uncertainties that could cause actual results to differ materially
from those expressed or implied by such statements, including, without limitation, possible changes in market acceptance of new products or
services, competitive issues, regulatory matters affecting our business, and continued access to capital onterms acceptable to QVC. These
forward-looking statements speak only as of the date of this presentation, and QVC expressly disclaims any obligation or undertaking to
disseminate any updates or revisions to any forward-looking statement contained herein to reflect any change in QVC's expectations with
regard thereto or any change in events, conditions or circumstances on which any such statement is based. Please refer to the publicly filed
documents of Liberty Interactive and QVC, including the most recent Forms 10-K and 10-Q, for additional information about Liberty Interactive
and QVC and about the risks and uncertainties related to the business of each of Liberty Interactive and QVC which may affect the statements
made in this presentation.

Additional Information

Nothing in this presentation shall constitute a solicitation to buy or an offer to sell shares of HSNi common stock or any of Liberty Interactive’s
tracking stocks. Liberty Interactive stockholders, HSNi stockholders and other investors are urged to read the registration statement and the
proxy statement/prospectus regarding the proposed HSNi acquisition (a preliminary filing of which has been made with the SEC) and any other
relevant documents filed with the SEC, as well as any amendments or supplements to those documents, because they contain important
information about the proposed HSNi acquisition. Caopies of these SEC filings are available free of charge at the SEC’s website
(hitpfhwww.sec.aov). Copies of the filings together with the materials incorporated by reference therein are also available, without charge, by
directing a request to Liberty Interactive Corparation, 12300 Liberty Boulevard, Englewood, Colerado 80112, Attention: Investor Relations,
Telephone: (720) 879-5420. HSNi investors can access additional information on HSNi's website at htfp:/fwww hsnicom or by contacting
HSNi's Invester Relations Department at HSN, Inc., 1 HSN Drive, St. Petersburg, Florida 33729, Attention Investor Relations, Telephone: (727)
872- 1000, email: ir@hsn.net.

Non-GAAP Measures

This presentation includes certain non-GAAP financial measures including adj. QIBDA, adj. QIBDA margin and constant currency growth rates,
The required definitions and reconciliations (Preliminary Note and Schedules) can be found at the end of this presentation.



QVC & HSNi OPERATING SYNERGIES

«  $200-220M estimated operating synergies, up from $75-110M at announcement

+  Excludes revenue and capex synergies

+ $125M in one time costs', up from $75M at announcement

+ Anticipate deploying some savings in business driving initiatives

Procurement

Freight and other indirect savings
Leverage QVC direct sourcing / strategic vendor

Duplicate Functions

Business Process Integration

MSO Distribution Fees /
Marketing

~2N0

management e
+ Payment options
¢ Headcount ~30%
+  Public company costs (listing and filing fees) ?
+ Optimize supply chain network ~30%
+ Optimize contact centers :
+  Conservative assumptions on MSOs, channel

placement and HD availability equally important ~10%

Marketing spend optimization

1 One-time costs are 5050 expensefcapital
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QVC & HSNi OPERATING SYNERGIES

Time Phasing of Synergies
$200-220
$160175
$110-120

Run Rate

Cost Synergies

20. 2021

One-Time Costs

$25

§3540 §35-40

In milligns
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EXPECTATIONS FOR FUTURE COMPANY

Reduce

Drive Costs
Sustainable W .nq Reinvest

Sales for the
Growth Customer

Invent the Future

Consistent sales growth over time

Operating efficiencies
to offset investments
(in customer value/growth platforms)

Significant FCF generation

* Including benefit of debenture
shield post LVNT split off

Shareholder friendly capital management

«  Growth initiatives aligned
with platform and vision

* Income generating assets

+  Share repurchase
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