
 

 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 
 

 )  
In re: ) Chapter 11 
 )  

QVC GROUP, INC., et al.,
1
 ) Case No. 26-90447 (ARP) 

 )  
    Debtors. ) (Joint Administration Requested) 
 )  

DECLARATION OF BILL WAFFORD IN SUPPORT OF 
DEBTORS’ CHAPTER 11 PETITIONS AND FIRST DAY MOTIONS 

I, Bill Wafford, hereby declare under penalty of perjury, to the best of my knowledge, 

information, and belief: 

1. Nearly 50 years ago, QVC Group first revolutionized the way we shop and interact 

with products.  It pioneered live social shopping and brought commerce into consumers’ homes; 

the “QVC” and “HSN” brands are recognizable household names for American consumers.  The 

world has changed dramatically since HSN first began radio broadcasting in 1977, and what once 

seemed unimaginable—buying products with the click of a button from countless, consumer-

facing platforms designed to endlessly improve the customer experience—is now commonplace.2 

 
1  A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ 

proposed claims and noticing agent at https://restructuring.ra.kroll.com/QVC.  The location of Debtor QVC 
Group, Inc.’s corporate headquarters and the Debtors’ service address in these chapter 11 cases is 1200 Wilson 
Drive, West Chester, Pennsylvania, 19380.   

2  QVC Group, Inc. and its subsidiaries (collectively, “QVC Group”) make up a giant direct to consumer retail 
enterprise known and trusted in households around the world. 
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2. To evolve with consumers’ changing preferences, QVC Group is constantly 

investing and reinventing itself.  For example, QVC Group launched the first ever 24/7 livestream 

programming on TikTok in April 2025, quickly becoming a top seller on TikTok Shop in the 

United States, acquiring over 1 million new customers on TikTok in 2025 alone.  This business is 

expected to double in 2026.  QVC Group streaming services have approximately 1.3 million 

monthly average users, and television broadcast continues to have an engaged customer base, with 

approximately 91% of sales shipped worldwide coming from repeat customers. 

        

QVC Group on TikTok 

3. The opportunities for QVC Group to fully grow into digital shopping across QVC 

and HSN brands are immense.  QVC Group is uniquely positioned and equipped to capitalize on 

those opportunities, through decades of experience with content creation and production expertise; 

deep vendor relationships; a mature distribution network; and brand recognition from an engaged, 

millions-strong customer base.  QVC Group has partners and customers worldwide, more than 
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15,800 employees across 7 countries, and iconic brands like “QVC” and “HSN.”  QVC Group has 

the infrastructure, vision, and support to remain a leader in the “live shopping experience” arena.  

 

     HSN’s Beekman 1802 Goat Milk Almond Cookie Hand & Body Wash 

4. While QVC Group’s growth opportunities abound, it will take time for the business 

to fully realize these new potential cash flows.  At the same time, QVC Group’s business based on 

linear TV continues to face industry headwinds.  Linear TV is in decline.  Consumers reallocating 

time to social platforms are cancelling their paid TV subscriptions—a trend known as “cord 

cutting.”  This trend has eroded the cash flows that historically supported QVC Group’s current 

capital structure.  

5. QVC Group’s debt burden—premised on now-declining cash flows from linear 

TV—has impaired its ability to invest at the level necessary to fully transition to the new digital 

and live social shopping age.  And while various parties were interested in several different 

“liability management” exercises, QVC Group recognized—in the face of linear TV decline—the 

time had come to address its U.S. balance sheet.  Appreciating that a holistic deleveraging solution 

would require effectively four separate restructurings in its structure, QVC Group began its efforts 

in the summer of 2025 with three primary goals.  First, QVC Group worked to develop a business 
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plan reflecting an appropriate capital structure, a responsible liquidity balance, and flexibility to 

continuously reinvent.  Second, QVC Group actively focused on maximizing options that would 

reduce disruption to its world-wide operations, vendor relationships, and customer relationships.  

Third, QVC Group engaged with creditors who had organized into several groups—two at 

QVC, Inc., and one at Liberty Interactive LLC (“LINTA”), an intermediate holding company.  

QVC Group engaged to achieve consensus on allocating value and maximizing recoveries across 

creditor constituencies and alignment on the terms of a sustainable and delevered exit capital 

structure.  QVC Group has been singularly focused on a process that has high levels of support 

and execution certainty, with low impact on business and operations.   

6. Those efforts have proven successful.  Today, after nearly eight months of creditor 

engagement, the Debtors filed a chapter 11 plan of reorganization that achieves those goals.  The 

Plan reflects a balance-sheet restructuring in the United States that will leave unsecured 

trade creditors unimpaired.  The Debtors file with strong creditor support across their capital 

structure.  The Debtors have signed a Restructuring Support Agreement (“RSA”), attached as 

Exhibit A, with an ad hoc group of creditors under the Revolving Credit Facility, an ad hoc group 

of creditors under QVC, Inc. Notes, and an ad hoc group of creditors under the LINTA Notes.  The 

RSA outlines the key terms of this balance-sheet restructuring:  (a) the elimination of over $6 

billion in funded debt and equity obligations; (b) alignment on the liquidity profile for QVC, Inc. 

(the primary operating subsidiary), which will emerge as Reorganized QVC, Inc.; (b) the 

settlement of intercompany claims (which is supported by estate fiduciaries and key creditor 

constituencies); (c) non-impairment of general unsecured claims, including all trade claims; and 

(d) non-impairment of creditors of Cornerstone Brands, Inc. (“Cornerstone”), an operating 

subsidiary that will emerge as a subsidiary of a Reorganized QVC, Inc.  Meanwhile, the Debtors 
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are running a process to secure a committed exit ABL facility; they launched a process pre-petition, 

including with existing creditors as well as a third-party market check.   

7. The RSA contemplates that QVC Group will move efficiently through chapter 11 

and emerge in less than two months.  Speed is key, particularly with the extensive creditor support 

for this balance-sheet restructuring.  A prolonged chapter 11 would unnecessarily result in larger 

administrative claims and greater risk to customer and supplier confidence.  Eight months of 

stakeholder engagement set the stage for an efficient chapter 11 process.  Professional NDAs were 

signed in early October 2025, and QVC Group immediately started providing diligence.  The 

diligence totaled tens of thousands of pages—plus extensive Excel modeling—on dozens of 

different areas, including the business plan, cash flows, trade relationships, intercompany 

transactions, projections, insurance, tax matters, and litigation portfolio.  To facilitate creditors’ 

understanding of the diligence, QVC Group and its advisors prepared multiple presentations and 

analyses on topics of interests to the creditors.  Throughout the process, senior executives were out 

front on creditor engagement and information sharing, engaging directly with the creditors and 

their advisors.   

8. Months of pre-petition engagement and information-sharing laid the groundwork 

for a focused path through and out of chapter 11—with a significantly leaner balance sheet, a 

rationalized cost structure, and a more competitive business for the digital world. 

Background and Qualifications 

9. I am the Chief Financial Officer and Chief Administrative Officer of 

QVC Group, Inc. (“QVCG”) and QVC, Inc. and the Treasurer of Liberty Interactive LLC 

(“LINTA”) and QRI Cornerstone, Inc. (“CBI” and together with QVCG, LINTA, and QVC, Inc., 
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the “Key Entities”).  I joined QVC Group in March 2023.  I oversee its transformation and global 

financial activities, including tax, internal audit, financial planning, and treasury.  

10. For three decades, I have held various leadership positions in corporate finance and 

management consulting.  My experience spans retail, consumer goods, and digital commerce 

businesses.  As the CFO for J.C. Penny during its restructuring, I have experience leading large 

transformation efforts.  I also held various executive roles with Walgreens Boots Alliance and 

Target, among other companies.  I was a partner in the advisory practice group at KPMG for two 

years.  I hold an economics degree from the University of California, Riverside, as well as an MBA 

from Indiana University’s Kelley School of Business. 

11. I submit this Declaration to help the Court and interested parties understand what 

led to these chapter 11 cases and QVC Group’s path to emergence and beyond.  I am familiar with 

QVC Group’s day-to-day operations, financial affairs, and books and records.  This Declaration is 

based on my personal knowledge, discussions with QVC Group’s management team and advisors, 

review of relevant documents, and/or my opinions based upon my experience.  If called to testify, 

I would testify competently to the facts set forth in this Declaration. 

12. To better familiarize the Court with the Debtors, their business, and the 

circumstances leading to these chapter 11 cases, this Declaration is organized into five sections as 

follows: 

 Part I provides an overview of the Debtors’ corporate history and current operations. 

 Part II summarizes the Debtors’ pre-petition corporate and capital structure.  

 Part III summarizes the circumstances leading to the commencement of these chapter 11 cases 
and an overview of the Debtors’ pre-petition turnaround efforts.  

 Part IV describes the benefits of the RSA and the proposed Plan.  

 Part V discusses the relief requested in, and the bases for, the First Day Motions. 
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PART I: 
Company Background and Current Operations 

A. QVC: “Quality, Value, and Convenience.” 

13. QVC Group is a global leader in video retailing, e-commerce, and social commerce 

for its thousands of brand partners, providing millions of customers with curated collections of 

unique products, made personal and relevant through the power of storytelling.  QVC Group’s 

primary business is to sell a wide variety of consumer products via highly engaging, video-rich, 

interactive shopping experiences—distributed to over 200 million households each day via 15 

television channels.  QVC Group also reaches over 12 million customers via its QVC+ and HSN+ 

streaming experiences, Facebook, Instagram, TikTok, YouTube, and mobile apps.  Separately, 

QVC Group’s Cornerstone division is comprised of four home and apparel lifestyle brands:  

Ballard Designs, Frontgate, Garnet Hill, and Grandin Road (collectively, the “Cornerstone 

Brands”).  Each of the Cornerstone Brands operates an ecommerce site, and, collectively, the 

Cornerstone Brands mailed over 75 million catalogs in 2025 and manage 35 retail and outlet stores.   

14. QVC Group has a storied history of growth and success.  After rolling out a 

profitable radio broadcast in 1977, HSN began broadcasting televised home shopping 

programming in 1981. By 1985, QVC Group was broadcasting nationally on cable and local 

television stations 24/7.  QVC Group broke the record for how fast a new American public 

company could reach $100 million in sales in 1988.  Within months of launching the QVC channel 

(HSN’s cousin), demand was so great that QVC Group extended the QVC channel’s live 
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programming to 7 days-a-week, 24 hours-a-day, and 364 days-of-the-year (every day but 

Christmas).   

       QVC Group Holiday Edition  

15. The scale of the business today is massive.  QVC Group: 

 shipped more than 190 million units to customers in fiscal year 2025; 

 sells approximately 400,000 products in its retail ecosystem from thousands of 
brand partners like Nike, Tempur-Pedic, and Whirlpool; and  

 creates more than 40,000 hours of content on 20-plus soundstages.     

B. Early Success. 

16. In 1977, Lowell Paxson realized consumers’ demand to shop from the convenience 

of their home or car when he began selling merchandise directly to consumers over the air from 

an AM radio station in Clearwater, Florida.  Early success spurred Paxson to expand the business 

to television.  In July 1982, Paxson partnered with Roy Speer to launch a local TV program in 

Clearwater, Florida called the Home Shopping Club.  Within three months, the program was 

turning a profit.  After another three months, Home Shopping Club had become the world’s first 

network to broadcast live 24 hours a day.  By 1985, Home Shopping Network had gone national.  

It continued to grow into what has become QVC Group’s beloved brand HSN or the “Home 
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Shopping Network.” 

17. Around the same time, in June 1986, Joseph Segel launched “QVC,” a televised 

home shopping network to sell products to a growing cable audience.  The QVC network’s first 

live broadcast on November 24, 1986 was an instant success, reaching 7.6 million homes.   

Joseph Segal hosting a QVC Group segment. 
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18. QVC network programming hosts described and demonstrated a wide range of 

products from jewelry to houseware, apparel, electronics, toys, and cosmetics.  Viewers placed 

orders directly with QVC Group by calling a toll-free “800” telephone number.  This retail model 

allowed QVC Group to adapt to customer preferences and source products from a mix of private, 

non-branded labels and national brands. 

     The first item sold on a QVC Group channel. 
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19. QVC Group initially broadcast live from 7:30 p.m. until midnight ET each weekday 

and 24 hours a day each weekend.  That proved insufficient for the overwhelming consumer 

response.  In January 1987, just two months after its first show, the channel extended its live 

programming to 7 days-a-week, 24 hours-a-day, and 364 days-of-the-year.  Combining two of 

America’s favorite pastimes—watching television and shopping—QVC Group broke the record 

for how fast a new American public company could reach $100 million in sales.  

         Historical QVC daily segment lineup. 
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20. QVC Group grew steadily with the rise of cable television.  One of QVC Group’s 

early investors was Ralph Roberts, the founder and chairman of Comcast.  Roberts was able to 

arrange deals in which cable companies received investment stakes in QVC Group in exchange 

for carrying the channel.  By 1993, QVC Group reached approximately 50 million U.S. 

households.  In 1993, QVC Group recorded $1 billion in revenue primarily driven by the rise of 

cable television, which created a pipeline to new customers, and repeat sales to existing customers.  

QVC Group began international operations in 1993, launching home shopping channels in the 

United Kingdom and Mexico.  QVC Group later added channels in Germany, Japan, Italy, China, 

and France.  QVC Group’s success continued into the 2000s, when it set a daily sales record of 

$80 million in 2001 and a weekend sales record of $105 million in December 2007. 

21. QVC Group has grown organically and through strategic acquisitions.  In 

December 2017, QVC Group married the success of the QVC network with HSN when it acquired 

HSN, Inc. (“HSN”) and its subsidiaries, including Cornerstone Brands.  This acquisition expanded 

QVC Group’s core business with HSN’s home shopping television network programming, and 

complimentary components like HSN’s limited-distribution brand Kitchen HQ and Cornerstone’s 

catalog brands. 

           One of QVC Group’s memorable moments: just what is the moon? 
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22. QVC Group has been owned by some of the biggest firms in television.  In 1995, 

QVC Group was acquired by Comcast Corporation and Tele-Communications, Inc., a spin-off of 

Liberty Media.  In 2003, Comcast sold its majority shareholding to Liberty Media Corporation 

(“LMC”), although Comcast continued to carry QVC Group for its 21 million cable subscribers.  

Following a 2011 split-off transaction, QVC Group and LMC became separate publicly traded 

companies.  In connection with that 2011 transaction, QVC Group entered into agreements with 

LMC, including a services agreement and facilities sharing agreement, among others.  Under the 

LMC Services Agreement (defined in Part III:F), LMC has long provided QVC Group with certain 

general and administrative services.3  As a part of QVC Group’s go forward strategy, various 

general and administrative services formerly provided by LMC have been transitioned to QVC 

Group management, including legal, tax, accounting, treasury, information technology, 

cybersecurity, and investor relations support. 

 

 
3  As of December 31, 2024, 84 LMC corporate employees provide certain management services to QVC for a 

determined fee.  LMC is not a Debtor. 
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C. QVC Group’s Business Operations Today. 

23.  Headquartered in West Chester, Pennsylvania, QVC Group has operations in the 

U.S., Japan, Germany, the U.K., Poland, China, and Italy.  Today, QVC Group reaches millions 

of customers through two reportable segments—QxH and QVC International—as well as through 

its subsidiary, Cornerstone.  

1. QxH. 

24. The acronym QxH stands for QVC and HSN and references the combined U.S. 

operations of the QVC and HSN shopping networks.  HSN or “Home Shopping Network” is a 

leading interactive entertainment and lifestyle retailer—a natural fit with the QVC Group 

networks.  HSN offers curated products and top brand names in health and beauty, jewelry, 

home/lifestyle, fashion/accessories, and electronics and incorporates entertainment, personalities 

and industry experts.  HSN engages millions of customers across two TV channels, widely 

distributed on cable/satellite TV, free over-the-air TV, and other digital livestreaming TV.  

QVC Group created this combination in 2019 to improve long-term growth, streamline operations, 

QVC Group’s West Chester, PA headquarters
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and accelerate QVC, Inc. and HSN’s digital transformation while maintaining the individual 

identities of the QVC and HSN brands.   

 

                                                                                                      HSN Customer Pick 

25. QxH combines shopping and entertainment to curate products, experiences, 

conversations, and communities for millions of shoppers.  QxH offers thousands of products from 

exclusive and proprietary brands, leading national and international brands, and limited 

distribution brands offering unique items.  Many of QVC Group’s products are endorsed by 

celebrities, designers, and other well-known personalities who often join its presenters during live 

programming and provide lead-in publicity on their own social media pages, websites, and other 

customer touchpoints.  QVC Group’s ability to demonstrate product features and present “faces 

and places” defines the QVC Group shopping experience and is one of its key differentiators.   

26. QxH reaches approximately 88 million homes via five television channels.  QxH 

provides live programming 20 hours per day, 364 days per year, supplemented by prerecorded 

content.  QxH also reaches millions of customers through various digital platforms:  the QVC.com 

and HSN.com web sites; virtual multichannel video programming distributors (including Hulu + 

Live TV, DirecTV Stream and YouTube TV); streaming video; and other digital platforms like 
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Facebook Live, Apple TV, and Amazon Fire.  QxH’s websites and digital platforms are natural 

extensions of its business model—allowing customers to engage with live or on-demand content 

customized to the device they are using wherever they are.  These digital platforms show great 

promise: for the year ended December 31, 2024, approximately 89% of new QxH customers made 

their first purchase through QxH’s digital platforms.   

       Martha Stewart on QVC Group 

27. QxH is QVC Group’s biggest segment.  QxH contributed $5.9 billion, or 64%, of 

consolidated net revenue and $529 million of Adjusted OIBDA for the year ended December 31, 

2025.  To adapt to an increasing number of consumers canceling their TV and cable services (a 

trend known as “cord cutting”), QxH is rapidly undergoing digital transformation.  QxH is well 

positioned for the future, given its significant market share, brand awareness, outstanding customer 
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service, repeat customer base, flexible payment options, international reach, and scalable 

infrastructure. 

2. QVC International.   

28. QVC International brings QVC Group’s shopping experience to millions of people 

in Germany, Austria, Japan, the United Kingdom, Ireland, and Italy.4  QVC International reaches 

124 million homes via 10 television networks and reaches millions via multiple websites, mobile 

apps, smart TV apps, and social pages.  Similar to QxH, QVC International engages customers via 

multiple platforms, including broadcast networks, websites, mobile applications and social media 

pages.  QVC International curates products and experiences tailored to the specific interests of 

each local market. 

         QVC Japan 

29. For the year ended December 31, 2025, QVC International operations generated 

$2.4 billion, or 26%, of consolidated QVC Group net revenue and $292 million of Adjusted 

 
4  The Japanese operations are conducted through a successful and long-standing joint venture with Mitsui & Co. 

LTD.  QVC Japan is owned 60% by QVC and 40% by Mitsui.   
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OIBDA.  The international businesses are generally net cash flow positive as a whole.  No foreign 

insolvency proceedings have been filed or are expected to be filed.  

30. Linear TV continues to provide a strong baseline of support to the global enterprise 

because cord-cutting trends are weaker in international markets.  QVC Group also has material 

growth opportunities abroad.  For example, QVC Group’s domestic e-commerce penetration as 

percentage of sales is 67% compared to QVC International’s current 54%—showing room for 

further international e-commerce penetration in line with domestic performance.   

D. Cornerstone 

31. CBI’s direct subsidiary Cornerstone generates approximately 10 percent of QVC 

Group’s net revenue.  Under current market and macroeconomic conditions, the Debtors expect 

Cornerstone will continue to fund its own operations and satisfy claims against the CBI estate, 

using Cornerstone cash on hand.  Cornerstone is comprised of four brands dedicated to apparel 

and home lifestyle items: 

 Frontgate – Provides a selection of premium, high-quality indoor  and outdoor  furnishings 
and accessories available to customers across multiple channels, including catalog, online, 
and in-person at one of its seven stores in the South and Midwest, where consumers can 
also utilize the brand’s in-store design services. 

 Ballard Designs – Features European-inspired bed, bath, dining, outdoor, and office 
furnishings and home accents available by catalog, online store, or in-person at one of its 
twenty-five retail locations. 

 Garnet Hill – Offers clothing for women and children, specializing in sweaters, 
accessories, sleepwear, and activewear, as well as bedding and various home decor items 
available online through its website or digital catalog, or one of its two retail locations in 
the Northeast. 

 Grandin Road – Offers an affordable assortment of products from furniture to holiday 
décor, which can be purchased online through its website or digital catalog, or at one of its 
four outlet locations in the South and Midwest.   

32. Cornerstone brands differentiate themselves by offering customers an assortment 

of proprietary and branded apparel and home products, oftentimes with exclusive distribution 
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rights.  Cornerstone employs in-house designers that provide complimentary design services in 

Cornerstone’s showrooms.  These showrooms host in-store events to drive customer engagement 

and sales.  Cornerstone also partners with leading manufacturers and designers to source and 

develop exclusive product assortments.   

E. QVC Group’s Talent Base. 

33. QVC Group employs approximately 15,800 people, most on a full-time basis.  By 

operating segment, the workforce includes approximately:  8,341 employees at QxH, 5,952 

employees at QVC International, 1,527 employees at Cornerstone.  Employment levels fluctuate 

due to seasonal factors affecting the business. 

34. In 2025, QVC, Inc. employees alone handled approximately 70 million customer 

calls, shipped approximately 182 million units globally and served approximately 10.3 million 

unique customers. Today, QVC, Inc. operates 9 distribution centers and four contact centers 

worldwide.  In addition to its 35 retail locations, Cornerstone also operates four fulfillment centers. 

    QVC Group operates across three continents and seven countries. 
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PART II: 
Prepetition Corporate and Capital Structure and Liquidity Profile 

A. Corporate Structure. 

35. QVCG is the ultimate parent of each of the other Debtors.  It conducts business 

through its subsidiaries.  A simplified corporate structure chart is attached as Exhibit B1.  A more 

complete corporate structure chart is attached as Exhibit B2.  QVC Group maintains its corporate 

headquarters in West Chester, Pennsylvania; Cornerstone has a separate headquarters in West 

Chester, Ohio. 

B. Capital Structure. 

36. As of the Petition Date, the Debtors had approximately $6.53 billion in total 

outstanding funded debt obligations, plus an additional $1.272 billion in preferred equity interests.  

The following table summarizes the Debtors’ funded debt obligations; those obligations are 

described in detail in Exhibits C1-3 hereto.  The obligations of the Debtors under the Revolving 

Credit Facility and the QVC, Inc. Notes are secured by the stock of QVC, Inc. (as described in 

more detail in Exhibits C1-3).  The obligations of the Debtors under the LINTA Notes are 

unsecured.  Notably, no obligations of the Debtors are secured by any assets of the QVC Group 

other than the QVC, Inc. stock noted above. 
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Debt Instrument Maturity 
Outstanding Principal Amount 

(Approx.) 

Revolving Credit Facility  October 27, 2026 $2.90 billion 

Outstanding Letters of Credit  $235 million5  

QVC, Inc. Notes   $2.15 billion 

4.750% QVC, Inc. Notes  February 15, 2027 $44 million 

4.375% QVC, Inc. Notes September 1, 2028 $72 million 

6.875% QVC, Inc. Notes April 15, 2029 $605 million 

5.450% QVC, Inc. Notes August 15, 2034 $400 million 

5.950% QVC, Inc. Notes March 15, 2043 $300 million 

6.375% QVC, Inc. Notes September 13, 2067 $225 million 

6.250% QVC, Inc. Notes November 26, 2068 $500 million  

LINTA Notes  $1.48 billion 

8.500% LINTA Notes July 15, 2029 $287 million 

4.000% LINTA  
Exchangeable Notes 

November 15, 2029 $280 million 

8.250% LINTA Notes February 1, 2030 $504 million 

3.750% LINTA  
Exchangeable Notes 

February 15, 2030 $413 million 

Total Funded Debt:  $6.53 billion 

 

C. Liquidity 

37. QVC Group has three primary sources of liquidity: (i) cash provided by operating 

activities, (ii) historical notes issuances, and (iii) borrowings under its Revolving Credit Facility 

(defined in Part III:A.2).  As of April 10, 2026, the Key Entities had the following liquidity: 

Key Entity Approx. Available Liquidity 

QVCG $195 million 

LINTA $86 million 

 
5  $235 million is issued but undrawn in connection with the Outstanding Letters of Credit. Note this amount is not 

included in the Total Funded Debt. 
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Key Entity Approx. Available Liquidity 

QVC, Inc. and its subsidiaries  $1.35 billion, of which $335 million 
is held at QVC International 

CBI and its subsidiaries  $74 million 

 

38. The latest allocations of liquidity have been shaped by a series of intercompany 

cash and liability management transactions since 2022, including the 2022 Cash Management Plan 

(defined below) and the 2024 Capital Contribution and Exchange (defined below). 

PART III: 
Prepetition Strategic, Financing, and Governance Initiatives 

39. Despite its engaged customer base, QVC Group has faced a confluence of 

headwinds in recent years that have stressed its financial performance.  Cord cutting is eroding the 

once reliable cash flows from QVC Group’s linear TV business.  In addition, QVC Group has 

faced record inflation, supply chain disruption during the COVID era, elevated labor costs, the 

uncertainty of U.S. tariff policy, and a December 2021 fire at the Rocky Mount distribution center 

that caused QVC Group to lose more than 1 million customers and more than $500 million in 

revenue due to compromised product and service ability.  Part III summarizes how—over several 

years—QVC Group reacted to those headwinds. 

A. Liability Management Transactions and Debt Paydowns. 

40. Over the course of several years, QVC Group executed numerous transactions to 

reduce funded debt, borrowing costs, administrative costs, and tax burdens, and to manage cash 

levels throughout the capital structure.   

1. The 2020 Restructuring.   

41. In December 2020, QVC Group executed a multi-jurisdiction, 15-step restructuring 

to increase tax efficiency, optimize capital deployment, and reduce administrative costs (the “2020 
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Restructuring”).  The 2020 Restructuring achieved several objectives that reduced cost and risk 

throughout QVC Group’s structure.  QVC Group retired certain intercompany notes, reducing 

currency exchange and tax risk.  QVC Group eliminated defunct subsidiaries, reducing governance 

and compliance costs.  The new structure mitigated tax risk from legislation coming into effect in 

the E.U. as well as tax initiatives in the U.K., Germany, Italy, and Australia.  The 2020 

Restructuring also facilitated future tax savings on the later retirement of certain 3.5% participating 

hybrid option note securities due in 2031 (the “MSI Exchangeables”), which had accumulated a 

deferred tax liability.   

42. QVC Group reduced this impending expense significantly with the 2020 

Restructuring.  The Tax Cuts and Jobs Act (“TCJA”), enacted in 2017, offered a favorable tax rate 

for repatriating income from international operations, and QVC Group had foreign tax credits.  To 

leverage these circumstances, as part of the 2020 Restructuring, QVC Group created a new 

subsidiary, QVC Global Corporate Holdings, LLC (“QVC Global”) to retire the MSI 

Exchangeables using cash from QVC Group’s foreign operations.   

43. To accomplish this tax efficiency, LINTA and QVC Global entered into a series of 

agreements, including (a) the Nineteenth Supplemental Indenture, which made QVC Global co-

obligor on the MSI Exchangeables; (b) a payment reimbursement agreement, whereby QVC 

Global agreed to reimburse LINTA for any payments LINTA made on the MSI Exchangeables; 

and (c) a promissory note from LINTA to QVC Global, reflecting a face amount of $1.825 billion 

(the “LINTA Promissory Note”), which face amount approximately matched the tax basis of the 

MSI Exchangeables. 

44. In December 2021, QVC Global retired the MSI Exchangeables, realizing tax 

savings compared to the tax cost that would have been incurred if the MSI Exchangeables had 
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been retired at the same time but without the 2020 Restructuring occurring.  In addition to the tax 

savings, QVC Group also expected to save $10 million of annual interest following the retirement. 

2. The 2021 Refinancing.  

45. In 2021, certain of the Debtors entered into the currently operative Fifth 

Amendment and Restatement Agreement (as further amended, restated, supplemented, or 

otherwise modified from time to time, the “Credit Agreement”), by and among QVC, Inc. and 

QVC Global (together with QVC, Inc., the “Borrowers”), the lenders from time to time party 

thereto, and JPMorgan Chase Bank, N.A., (“JPMorgan”) as administrative and collateral agent 

(the “Collateral Agent”) and related ancillary documents, which collectively provide revolving 

commitments and the extensions of credit (the “Revolving Credit Facility”), thereby refinancing 

the Revolving Credit Facility (the “2021 Refinancing”).  The 2021 Refinancing extended the 

Revolving Credit Facility’s maturity by three years, locking in lower pricing, improving QVC 

Group’s liquidity to manage near-term maturities.  In exchange, the Revolving Credit Facility 

lenders received pledges of security interests in the equity and proceeds from the equity (other than 

distributions made in compliance with the Revolving Credit Facility restricted payments 

covenants) of Cornerstone in addition to the security interests they already held in the equity and 

proceeds from equity for QVC, Inc. and Zulily, LLC (“Zulily”) under the prior agreement.  

3. The 2022 Cash Management Plan.  

46. At the end of 2022, QVC Group executed a series of transactions to optimize cash 

allocation across its structure and increase its balance sheet flexibility (the “2022 Cash 

Management Plan”).   

47. First, QVC Group prepared Zulily—an increasingly non-core business acquired in 

2015—for sale.  QVC Group removed Zulily as a Borrower under the Revolving Credit Facility, 

which required Zulily to have zero borrowings.  On December 14, 2022, QVC Group 
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accomplished this in several steps:  (a) Cornerstone, another Borrower at that time, drew $300 

million under the Revolving Credit Facility; (b) Cornerstone distributed that amount to QVCG in 

exchange for a promissory note for the same amount; and (c) QVCG contributed the $300 million 

to Zulily, which paid off its borrowings.  QVC, Inc. then drew $300 million from the Revolving 

Credit Facility and distributed it to QVCG, which in turn used that amount to pay off the 

Cornerstone promissory note.  Thereafter, Cornerstone repaid its Revolving Credit Facility 

borrowings.  The net result was functionally neutral to QVC, Inc.:  although QVC, Inc. borrowed 

$300 million on the Revolving Credit Facility, it was jointly and severally liable under the 

Revolving Credit Facility for Zulily’s borrowings, and in recent years, had been recording Zulily’s 

borrowings on its books. 

48. Second, QVC Group executed a series of transactions from December 21 through 

December 29, 2022, to allocate cash across the structure where it could be needed ahead of 

potentially approaching restrictions under QVC, Inc.’s credit documents.  Although the covenants 

under such credit documents contained carve outs for distributions for debt service and tax 

payments, QVCG and LINTA had ongoing cash needs beyond what the carve outs allowed.  As a 

result of these transactions, on December 21, 2022, QVC, Inc. distributed $800 million to QVCG, 

which ultimately resulted in $499 million distributed to QVCG and $301 million distributed to 

LINTA (as of December 29, 2022) (collectively, the “December 21 Transfers”).6   

4. Notes Retirements.  

49. Since 2022, QVC, Inc. has extended approaching maturities and reduced its debt 

load through retiring outstanding notes through various transactions.   

 
6  On December 19, 2022—prior to the December 21 Transfers—Kroll, LLC, QVC Group’s independent financial 

advisor, provided a solvency opinion and a solvency presentation to the QVCG board regarding the December 21 
Transfers. 
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 In June 2022, QVC, Inc. used cash on hand and Revolving Credit Facility funds to 
retire more than 70% of its 2023 Senior Notes ahead of their March 2023 maturity.  By 
funding the redemption, in part, with funds from the Revolving Credit Facility, QVC, 
Inc. took advantage of the dislocation in the bond market at that time to reduce debt 
expenses through arbitrage. 

 In the spring of 2023, QVC, Inc. retired $177 million and $15 million of outstanding 
2024 and 2025 Notes, respectively.  In March 2024, QVC, Inc. drew on the Revolving 
Credit Facility again to redeem all outstanding  QVC, Inc. 2024 Notes ahead of 
maturity extending QVC, Inc.’s runway.  

 In September 2024, QVC, Inc. exchanged 89% of its 2027 and 2028 Notes for newly 
issued 2029 Notes and $352 million of cash (the “2024 Capital Contribution and 
Exchange”).  The $352 million of cash was comprised of $75 million of cash on hand 
at QVC, Inc. and $277 million from a LINTA capital contribution. 

 In February 2025, QVC, Inc. used $585 million to satisfy the remaining QVC, Inc. 
2025 Notes ahead of maturity.  QVC, Inc. funded the 2025 redemption with cash on 
hand and borrowings under the Revolving Credit Facility.   

* * * * * 

50. Collectively, these liability management exercises provided QVC Group with 

flexibility and runway to implement parallel operational turnaround initiatives, described in the 

next section.  

B. Project Athens 

51. In June of 2022, QVC Group announced the beginning of a multi-year turnaround 

plan.  Phase 1 of that plan was Project Athens, a now-complete, five-pillar effort designed to 

stabilize and differentiate QVC Group’s core businesses and expand QVC Group’s leadership in 

video streaming commerce.  The five-point plan included actions intended to strengthen customer 

relationships, improve execution, reduce costs, optimize brand portfolio, and enhance growth in 

streaming.  Project Athens helped combat cord cutting and other business headwinds and 

(temporarily) overcome profit headwinds.  Project Athens not only enhanced operational 

efficiency and financial margins but it also developed a culture of proactive employee-driven 

improvements to processes and products, laying the foundation for sustained growth.   
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52. Project Athens delivered over $500 million of annual adjusted OIBDA impact 

through initiatives like optimizing digital traffic and conversion; renegotiating key freight 

contracts; reducing marketing budgets; and improving cost efficiency of distribution broadcast 

contracts. 

53. In addition to Project Athens, QVC Group executed on several other cost-saving 

initiatives by consolidating its QVC, Inc. and HSN operations in West Chester, PA; closing the St. 

Petersburg, FL campus; outsourcing the majority of its IT activities; and executing a series of 

reductions in force.  

C. Sale-Leaseback Transactions. 

54. QVC Group also took advantage of favorable real estate markets to sell properties 

and enter into long-term leases with the purchasers.  In July 2022, QVC Group sold five owned 

and operated properties located in the U.S. to an independent third party for net cash proceeds of 

$443 million.  Concurrent with these sales, QVC Group entered into long-term agreements to lease 

each of the properties back from the purchaser.  QVC Group recognized a $277 million gain related 

to these sale leasebacks.   

55. In November 2022, QVC International entered into agreements to sell two 

properties located in Germany and the U.K. to an independent third party for net cash proceeds of 

$182 million.  Concurrent with these sales, QVC Group entered into long-term agreements to lease 

each of the properties back from the purchaser.  QVC Group recognized a $113 million gain related 

to the successful sale leasebacks.7   

 
7  In December 2023, QVC also sold a property in Germany for net cash proceeds of $6 million. 
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D. Project WIN 

56. In November 2024, QVC Group announced the second phase of its turnaround plan: 

the WIN Strategy, which remains ongoing.  The WIN Strategy is designed to build on the 

foundations of Project Athens and target top-line growth through three central priorities:  

 “Wherever She Shops,” which aims to enhance customer interactions across diverse 
platforms by driving content to where consumers spend their time.  This priority 
emphasizes the extension of QVC Group’s sales, content, and celebrity expertise to social-
first formats, including TikTok Shop, YouTube TV, Sling, Roku, Hulu, Netflix, and QVC 
Group’s own QVC+ and HSN+ streaming platforms. 

 “Inspiring People & Products,” which fosters rich, engaging content experiences and aims 
to create the world’s leading live social shopping content engine.  QVC Group has a long, 
successful history of pairing a personality that customers find interesting with a product 
that in some great or small way makes the customer’s life a little bit better and engages 
their imagination.  QVC Group is enhancing its leading studio spaces and production 
capabilities, from concept development to filming, editing, and multi-platform distribution 
capabilities. 

 “New Ways of Working,” which emphasizes leveraging technology and process 
enhancements to foster a culture of transparency, rigor, pace, and continuous improvement 
at QVC Group. 

57. The WIN initiatives show promise:  social media channels are delivering rapid and 

sustainable growth; QVC Group’s streaming platform is expected to grow both profitably and 

quickly, at 5% YoY; and both revenue and OIBDA are expected to stabilize in 2027 as QVC 

Group’s scaled social platform revenue growth offsets declines in the linear business. 

E. Advisor Engagement. 

58. QVC Group has been in dialogue with Evercore Group L.L.C. regarding capital 

structure considerations since the second quarter of 2023. QVC Group engaged Kirkland & Ellis 

LLP (“Kirkland”) in April 2025, and AlixPartners LLP in May 2025 (“AlixPartners”).   

F. Corporate Governance Efforts. 

59. QVC Group’s boards and senior management have proactively managed QVC 

Group’s circumstances and maintained strong governance processes throughout its structure. 
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60. First, QVCG’s board determined in March 2025 to transition corporate officers 

who also held positions at LMC to the executive team that had been managing QVC, Inc.  Since 

the QVC Group split off from LMC in 2011, it had received back-office management services 

from LMC pursuant to that certain Services Agreement, dated September 23, 2011, by and between 

Liberty Media Corporation and QVCG (f/k/a Liberty Interactive Corporation) (the “LMC Services 

Agreement”).  Under the LMC Services Agreement, members of the LMC management team 

provided QVC Group’s public company functions: tax, accounting, investor relations, and 

reporting.  In connection with this arrangement, LMC executives served in QVC Group officer 

roles at certain entities in the QVC Group structure, including QVCG, LINTA, and CBI.  QVCG 

reimbursed LMC for these services based on the time LMC executives allocated to QVC Group’s 

needs.  QVC Group had been able to conserve resources by contracting for these services rather 

than hiring its own public company management team.  But, as QVC Group came under strain 

from its debt load, the QVCG board and management determined that having the same team of 

executives in charge of both the public functions and the operations would afford QVC Group 

greater speed, flexibility, and efficiency.  Beginning in March 2025, executives from QVC, Inc. 

took over the public company functions and officer roles from individuals who also held positions 

at LMC.  The executive teams continue to work together to ensure a smooth transition, with the 

goal of winding down the LMC Services Agreement as soon as practicable.  

61. Second, the QVCG board proactively evaluated QVC Group’s corporate 

governance structure.  Ultimately, QVC Group recognized that the Key Entities had discrete 

capital structures and were party to historical intercompany transactions, all of which could give 

rise to potential intercompany claims.  To ensure that each of the Key Entities had independent 

and qualified fiduciaries that could advocate for each of their respective interests, minimize 
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disputes, and ensure rigorous governance, the Key Entities undertook a two-step process: first, 

LINTA and QVC, Inc. amended certain governance documents to allow for independent 

fiduciaries to be appointed and, second, following such amendments, each Key Entity appointed 

independent fiduciaries and separate counsel to advise on Conflicts Matters (as defined below). 

 Corporate Amendments to Facilitate Appointment of Independent Fiduciaries. Until 
September 23, 2025, QVC, Inc. had been governed as a Delaware close corporation by its 
sole stockholder—Qurate Retail Group, Inc. (“QRGI”).  This meant that QRGI’s board and 
officers were tasked with governance decisions for QVC, Inc.  Importantly, however, 
LINTA indirectly owns QRGI through its interests in Liberty QVC Holding, LLC.  Under 
this old structure, QRGI, the entity, could owe fiduciary duties to QVC, Inc. while the 
directors and officers of QRGI could simultaneously owe duties to LINTA.  To address 
this potential conflict, QRGI approved an Amended and Restated Certificate of 
Incorporation (“A&R Charter”) and Amended and Restated Bylaws (“A&R Bylaws”) for 
QVC, Inc. as its sole stockholder.  On September 23, 2025, QVC, Inc. filed its A&R 
Charter and its A&R Bylaws became effective.  QVC, Inc.’s A&R Charter created a 
QVC, Inc. board of directors and appointed Paul Keglevic and Jill Frizzley as the initial 
members.  Under the A&R Charter, QRGI retained a protective approval right over 
issuance or disposition of QVC, Inc. stock; amendment or repeal of the A&R Charter; 
mergers, consolidations, and similar transactions; and any corporate action that could have 
an adverse effect on QRGI or its affiliates. Notwithstanding QRGI’s rights, the A&R 
Charter also provided that the QVC, Inc. board would not need QRGI approval to 
commence bankruptcy, reorganization arrangements, or similar proceedings, or take 
corporate action to identify, evaluate pursue, compromise or settle intercompany claims on 
behalf of QVC, Inc.  This new structure effectively balanced the interests of LINTA and 
QVC, Inc. stakeholders, empowering the entities to make impartial decisions and avoid 
potential conflicts as the Debtors evaluated a potential chapter 11.  In addition, LINTA was 
historically a member-managed limited liability company with QVCG as its sole member.  
On October 1, 2025, QVCG approved LINTA’s Amended and Restated Limited Liability 
Operating Agreement as its sole member, which created a board of managers at LINTA 
and appointed Eugene Davis and Thomas Walper as its initial managers.  

 Appointment of Disinterested Directors at the Key Entities and Creation of Special 
Committees.  In connection with the changes described above, LINTA and QVC, Inc. each 
appointed boards comprised solely of disinterested board members and each of QVCG, 
QRGI, and CBI appointed disinterested board members (collectively, “Disinterested 
Directors”) at their respective entities, and formed special committees (each such special 
committee, a “Special Committee”).  Each Special Committee was granted authority 
consisting of:  (a) the exclusive authority to investigate, review, discuss, consider, 
negotiate, approve, authorize, reject, and act upon any matter in which a conflict exists or 
is reasonably likely to exist between such entity and any of its stakeholders, including its 
affiliates and subsidiaries, (each such matter, a “Conflicts Matter”) and (b) the authority to 
evaluate, review, consider, negotiate, and authorize entry into a transaction, subject to 
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further board approval to the extent such transaction did not constitute a Conflicts Matter.  
Additionally, the  LINTA and QVC, Inc. boards, each comprised solely of Disinterested 
Directors, and the QVCG and CBI Special Committees (each governing body, a 
“Governing Body”) each engaged counsel with respect to Conflicts Matters, ultimately 
leading to the following: 

Key Entity Governing Body 
Disinterested Directors 

Counsel on Conflicts Matters 
to Governing Body 

QVCG  Carol Flaton,  

Roger Meltzer  

Kobre & Kim LLP 

LINTA Eugene Davis, 

Thomas Walper 

Milbank LLP8 

QVC, Inc. Jill Frizzley,  

Paul Keglevic 

Katten Muchin Rosenman LLP 

CBI Jonathan Foster,  

Michael Zendan 

Seward & Kissel LLP 

 

62. The Disinterested Directors have substantial experience: 

 Eugene Davis.  Mr. Davis built his career guiding businesses through high-stakes 
negotiations.  Mr. Davis is a trained attorney, including as an international negotiator for 
Exxon Corporation and Standard Oil Company.  In 1997, he founded PIRINATE 
Consulting Group, LLC, which specializes in turnaround management.  In the 29 years 
since, Mr. Davis has served as CEO, CRO, Chairman and Committee Chairman of 
businesses in diverse sectors.  Mr. Davis has served as a director of over 24 public and 
formerly public companies and numerous private companies, including consumer product 
companies.  

 Carol Flaton.  Ms. Flaton has over 30 years of experience in banking and finance, 
restructuring, and governance and risk management.  Ms. Flaton began her career advising 
companies on refinancings, capital raises, and restructuring as a banker at Citigroup and 
Credit Suisse First Boston.  She served as a Managing Director for 11 years at AlixPartners 
and Lazard Freres.  In the past six years, Ms. Flaton has served as a financial advisor and 
independent director for numerous public and private companies.  Today, Ms. Flaton serves 
as Chief Restructuring Officer of Doral Financial Corp and Zolfo Cooper, LLC, and board 
member of Cumulus Media. 

 
8  Millbank LLP also represents the QRGI Special Committee. 
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 Jonathan Foster.  Mr. Foster brings a wealth of experience.  He has been on more than 50 
boards, including Fortune 500 companies, private companies, and companies engaged in 
restructurings.  Mr. Foster has served as an independent director in 27 complex 
restructurings, including for Macy’s Retail Holdings LLC.  He has been chair of two 
Fortune 500 audit committees.  Mr. Foster also served as a Managing director at Lazard 
Freres for 10 years.  Mr. Foster is the Founder and a Managing Director of Current Capital 
Partners LLC, a mergers and acquisitions advisory, corporate management services and 
private equity investing firm as well as a board member at Amcor. 

 Jill Frizzley.  Ms. Frizzley is a seasoned professional with more than two decades of 
experience in corporate governance, strategic transactions, and business transformations.  
Ms. Frizzley has served on the boards of public and private companies, including Avaya 
Holdings.  Ms. Frizzley spent 20 years advising across diverse industries on finance, 
restructuring, and bankruptcy matters at Weil, Gotshal & Manges LLP and Shearman & 
Sterling LLP. 

 Paul Keglevic.  Mr. Keglevic is an experienced independent director, with prior senior 
executive and Big 5 accounting experience.  Mr. Keglevic’s experience includes leading 
the restructuring of the largest LBO in U.S. history.  Mr. Keglevic currently sits on the 
boards of utility company Evergy and the Dental Care Alliance, in addition to having 
served as an independent board member across a wide range of other companies and 
sectors. 

 Roger Meltzer.  With over 35 years of experience in law firm leadership, including nearly 
15 years managing DLA Piper, including two terms as Chairman, Mr. Meltzer brings deep 
experience in managing large organizations through major financial headwinds, expansion, 
and growth.  Mr. Meltzer has served as a director to several non-profit and for-profit 
organizations, where he has brought to bear decades of leadership experience and practice 
in corporate and securities law.  

 Thomas Walper.  Mr. Walper has 45 years of relevant career experience.  He practiced 
bankruptcy at each of Strook & Strook & Lavan and Munger, Tolles & Olsson LLP.  He is 
a fellow of the American College of Bankruptcy and an affiliate of the American 
Bankruptcy Institute.  He has also served as the Head of Corporate Restructuring at 
Plainfield Asset Management LLC.  Mr. Walper served as an independent director and a 
non-employee member of the special committee for 23andMe Holding Co during its 
chapter 11 bankruptcy. 

 Michael Zendan.  Mr. Zendan has deep operations and risk management experience at 
large business enterprises, including in distressed situations.  Mr. Zendan is the Vice 
President of Legal, Risk and Compliance and Senior Deputy General Counsel at 
AvidXchange, Inc., a publicly traded company.  He served as Executive Vice President, 
Chief Administrative Officer, and General Counsel to Mood Media, a media company, 
through its chapter 11 reorganization.  Mr. Zendan has also advised on six complex 
restructurings for companies with billions of dollars in debt. 
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63. Over the course of the last several months, and as further detailed in the Disclosure 

Statement, the Governing Bodies, and their counsel worked to understand potential claims and 

defenses related to historical intercompany transactions, through extended fact-gathering, legal 

analysis, and, where applicable, input from their respective constituencies.  Ultimately, these 

efforts produced the Governing Body Settlement, detailed in the Plan, and supported by the 

Consenting Stakeholders under the RSA. 

PART IV: 
RSA and the Plan 

64. The Debtors are filing with strong creditor support.  For eight months, QVC Group 

has considered all stakeholders, including equity holders, and engaged with every organized 

constituency across its capital structure to reach global consensus on a deleveraging transaction: 

an ad hoc group of creditors under the Revolving Credit Facility (the “Bank Group”); an ad hoc 

group of noteholders under QVC, Inc.’s indentures, with holdings under LINTA’s indentures as 

well (the “QVC, Inc. Notes Group”); and an ad hoc group of noteholders under LINTA’s 

indentures (the “LINTA Notes Group” and together with the QVC, Inc. Notes Group and the Bank 

Group, the “Key Debt Stakeholders”).   

65. Throughout the process, QVC Group’s management and advisors ensured Key 

Debt Stakeholders received the information necessary to evaluate QVC Group’s operations and 

finances.  Since October 2025, QVC Group has provided at least 22,000 pages of diligence—plus 

extensive Excel modeling—across three data rooms.  Information and analysis covered dozens of 

topics, including QVC Group’s business plan, cash flows, trade relationships, intercompany 

transactions, projections, insurance, and litigation portfolio.  QVC Group advisors provided 

extensive exit scenario modeling and participated in numerous calls, including with principals, to 

discuss the structure of a potential deal and issues related to the same.  
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66. QVC Group’s senior management have been out front on creditor engagement and 

information sharing.  I along with my colleagues David Rawlinson, QVC Group’s Chief Executive 

Officer, Eve DelSoldo, QVC Group’s General Counsel, and other members of senior management 

have engaged directly with the Key Debt Stakeholders throughout this process, including 

participating in diligence calls and business plan presentations.   

67. Today, after eight month of creditor engagement, the Debtors filed a chapter 11 

plan of reorganization that reflects a balance-sheet restructuring in the United States that will leave 

unsecured trade creditors unimpaired.   

68. The key pillars of the RSA with the Key Debt Stakeholders include:   

 Unimpairment of Trade and Other Unsecured Creditors.  All allowed third-party 
general unsecured claims, including all employee and vendor claims, will be 
unimpaired.  Again, this is a classic, balance sheet restructuring. 
 

 Strong Financial Creditor Support.  Supported by the commitments in the RSA, the 
Debtors are filing with the support of three significant creditor groups, who are backing 
this balance sheet restructuring and see the promise of the business plan and long term 
enterprise value. 

 
 Preserving Going Concern Value.  The Debtors have negotiated commitments that 

will ensure that QVC, Inc. (the primary operating subsidiary) will emerge as 
Reorganized QVC, Inc. as a going concern, and so will Cornerstone (as a QVC, Inc. 
subsidiary).  By preserving these going concerns, the Debtors are saving thousands of 
skilled jobs and vendor relationships. 

 
 Substantial Deleveraging.  Through the restructuring transactions, the Debtors will 

eliminate more than $5 billion in funded debt obligations.  That deleveraging will free 
up capital and opportunities for the Reorganized Debtors to continue to reinvent 
themselves in the ever-changing marketplace. 

  
PART V: 

Evidentiary Support for First Day Motions 

69. The Debtors have filed First Day Motions seeking various relief to stabilize the 

Debtors’ business operations, ensure a “smooth landing,” and facilitate the efficient administration 

of the Debtors’ chapter 11 cases: 
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 Debtors’ Emergency Motion for Entry of an Order (I) Directing Joint 
Administration of the Debtors’ Chapter 11 Cases and (II) Granting Related Relief; 

 Debtors’ Emergency Ex Parte Application for Entry of an Order Authorizing the 
Employment and Retention of Kroll Restructuring Administration LLC as Claims, 
Noticing, and Solicitation Agent; 

 Debtors’ Emergency Motion for Entry of an Order (I) Authorizing the Debtors to 
(A)  Redact Certain Confidential Information of Customers, And (B) Redact Certain 
Personally Identifiable Information Of Natural Persons, (II) Waiving the 
Requirement to File a List of, and Provide Notice Directly to, Equity Security 
Holders, (III) Approving the Manner of Notifying Creditors of the Commencement 
of the Chapter 11 Cases and Other Information, and (IV) Granting Related Relief; 

 Debtors’ Emergency Motion for Entry of Interim and Final Orders (I) Authorizing 
the Debtors to (A) Continue Using the Cash Management System, (B) Maintain 
Existing Bank Accounts, Business Forms, and Books and Records, and 
(C) Continue Intercompany Transactions, (II) Granting Administrative Expense 
Status to Postpetition Intercompany Transactions, and (III) Granting Related 
Relief; 

 Debtors’ Emergency Motion for Entry of Interim and Final Orders (I) Authorizing 
the Payment of All Trade Claims, (II) Confirming the Administrative Expense 
Priority of Outstanding Orders, and (III) Granting Related Relief (the “All Trade 
Motion”);9 

 Debtors’ Emergency Motion For Entry of an Order(I) Authorizing the Debtors to 
(A) Maintain and Administer their Existing Customer Programs, Credit Card 
Programs, Distribution Program, and Charitable Programs, and (B) Honor 
Certain Prepetition Obligations Related thereto and (II) Granting Related Relief; 

 Debtors’ Emergency Motion for Entry of an Order (I) Authorizing the Debtors to 
(A) Pay Prepetition Wages, Salaries, Other Compensation, and Reimbursable 
Expenses and (B) Continue Employee Benefits Programs, and (II) Granting 
Related Relief; 

 Debtors’ Emergency Motion for Entry of an Order (I) Authorizing the Debtors to 
(A) Maintain Insurance Coverage Entered into Prepetition and Satisfy Prepetition 
Obligations Related thereto, (B) Renew, Amend, Supplement, Extend, 
Purchase, Cancel, and Enter into New Insurance Coverage, (C) Continue to Pay 

 
9  Evidentiary support for the All Trade Motion is included in the Declaration of Jason Keyes in Support of Debtors’ 

Emergency Motion for Entry of Interim and Final Orders (I) Authorizing the Payment of All Trade Claims, 
(II) Confirming the Administrative Expense Priority of Outstanding Orders, and (III) Granting Related Relief, 
filed contemporaneously herewith.  
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Brokerage Fees and Commissions, and (D) Maintain the Surety Bond Program; 
and (II) Granting Related Relief; 

 Debtors’ Emergency Motion for Entry of an Order (I) Approving the Debtors’ 
Proposed Adequate Assurance of Payment for Utility Services, (II) Prohibiting 
Utility Providers from Altering, Refusing, or Discontinuing Services, 
(III) Approving the Debtors’ Proposed Procedures for Resolving Adequate 
Assurance Requests, and (IV) Granting Related Relief; 

 Debtors’ Emergency Motion for Entry of an Order (I) Authorizing the Payment of 
Certain Taxes and Fees and (II) Granting Related Relief; 

 Debtors’ Emergency Motion for Entry of an Order (I) Approving Notification and 
Hearing Procedures for Certain Transfers of and Declarations of Worthlessness 
with Respect to Stock, (II) Directing That Any Such Transfer or Declaration of 
Worthlessness in Violation of Such Procedures Be Null and Void Ab Initio, and 
(III) Granting Related Relief; and 

 Debtors’ Emergency Motion for Entry of Interim and Final Orders (I) Authorizing 
the QVC Debtors (A) to Enter into the DIP LC Facility, (B) Fund the LC Cash 
Collateral Account, and (C) Grant Liens and Provide Administrative Expense 
Claims, (II) Modifying the Automatic Stay, (III) Scheduling a Final Hearing, and 
(IV) Granting Related Relief. 

70. Several First Day Motions request authority to pay certain prepetition claims.  The 

Debtors have narrowly tailored their requests for immediate authority to pay certain prepetition 

claims in those circumstances where the failure to pay such claims would cause immediate and 

irreparable harm to the Debtors and their estates.  The relief requested is necessary and in the best 

interests of the Debtors’ estates, and it will allow the Debtors to operate with minimal disruption 

and maximize value during these chapter 11 cases.  Failure to grant the relief requested in any of 

the First Day Motions may result in immediate and irreparable harm to the Debtors, their 

businesses, and their estates. 

71. I have familiarized myself with the First Day Motions.  To the best of my 

knowledge and belief, the factual statements contained in each of the First Day Motions are true 

and accurate, and each such factual statement is incorporated herein by reference.      

* * * * * 
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Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the foregoing 

statements are true and correct to the best of information and belief. 

  
Dated: April 16, 2026 /s/ Bill Wafford 
 Bill Wafford 
 Chief Financial Officer 

Chief Administrative Officer 
QVC Group, Inc. 
QVC, Inc. 
 
Treasurer 
Liberty Interactive LLC 
QRI Cornerstone, Inc. 
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Execution Version 

 
  

THIS RESTRUCTURING SUPPORT AGREEMENT IS NOT AN OFFER OR ACCEPTANCE 
WITH RESPECT TO ANY SECURITIES OR A SOLICITATION OF ACCEPTANCES OF A 
CHAPTER 11 PLAN WITHIN THE MEANING OF SECTION 1125 OF THE BANKRUPTCY 
CODE.  ANY SUCH OFFER OR SOLICITATION WILL COMPLY WITH ALL APPLICABLE 
SECURITIES LAWS AND/OR PROVISIONS OF THE BANKRUPTCY CODE.  NOTHING 
CONTAINED IN THIS RESTRUCTURING SUPPORT AGREEMENT SHALL BE AN 
ADMISSION OF FACT OR LIABILITY OR, UNTIL THE OCCURRENCE OF THE 
AGREEMENT EFFECTIVE DATE ON THE TERMS DESCRIBED HEREIN, DEEMED 
BINDING ON ANY OF THE PARTIES HERETO. 

RESTRUCTURING SUPPORT AGREEMENT 

This RESTRUCTURING SUPPORT AGREEMENT (including all exhibits, annexes, and 
schedules hereto in accordance with Section 14.02, this “Agreement”) is made and entered into 
as of April 16, 2026 (the “Execution Date”), by and among the following parties (each of the 
following described in clauses (i) through (iv) of this preamble, collectively, the “Parties” and 
each, a “Party”):1 

i. QVC Group, Inc., a company incorporated under the Laws of Delaware 
(“QVCG”), and each of its affiliates listed on Exhibit A to this Agreement that 
have executed and delivered counterpart signature pages to this Agreement to 
counsel to the Consenting Stakeholders (the Entities in this clause (i), collectively, 
the “Company Parties”);  

ii. the undersigned holders (or beneficial holders) of, or nominees, investment 
advisors, sub-advisors, or managers of discretionary accounts that hold QVC Notes 
that have executed and delivered counterpart signature pages to this Agreement, a 
Joinder, or a Transfer Agreement in accordance with this Agreement (collectively, 
the “Consenting QVC Noteholders”);  

iii. the undersigned holders (or beneficial holders) of, or nominees, or investment 
advisors, sub-advisors, or managers of discretionary accounts that hold LINTA 
Notes that have executed and delivered counterpart signature pages to this 
Agreement, a Joinder, or a Transfer Agreement in accordance with this Agreement 
(collectively, the “Consenting LINTA Noteholders”); and 

iv. the undersigned holders (or beneficial holders) of, or nominees, investment 
advisors, sub-advisors, or managers of discretionary accounts that hold interests  in 
RCF Claims that have executed and delivered counterpart signature pages to this 
Agreement, a Joinder, or a Transfer Agreement in accordance with this Agreement 
(collectively, the “Consenting RCF Lenders” and, together with the other Entities 
in clauses (ii) and (iii), the “Consenting Stakeholders”).  

 
1 Capitalized terms used but not defined in the preamble and recitals to this Agreement have the meanings ascribed 

to them in Section 1. 
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RECITALS 

WHEREAS, the Company Parties and the Consenting Stakeholders have in good faith and 
at arm’s-length negotiated certain restructuring and recapitalization transactions with respect to the 
Company Parties’ capital structure on the terms set forth in this Agreement and the form of the 
“prepackaged” chapter 11 plan of reorganization attached as Exhibit B hereto (as may be 
amended, modified, or supplemented from time to time in accordance with the terms and 
conditions thereof and of this Agreement, the “Plan”); 

WHEREAS, the Company Parties intend to implement and consummate the Restructuring 
Transactions (as defined below) by commencing voluntary prepackaged cases under chapter 11 of 
the Bankruptcy Code in the United States Bankruptcy Court for the Southern District of Texas (the 
cases commenced, the “Chapter 11 Cases”) on the terms and conditions set forth in the Plan and 
to consummate the Plan according to its terms (the transactions as described in this Agreement, all 
exhibits attached hereto, and the Definitive Documents, collectively, the “Restructuring 
Transactions”); and 

WHEREAS, the Parties have agreed to take certain actions in support of the Restructuring 
Transactions on the terms and conditions set forth in this Agreement; 

NOW, THEREFORE, in consideration of the covenants and agreements contained herein, 
and for other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, each Party, intending to be legally bound hereby, agrees as follows: 

AGREEMENT 

Section 1. Definitions and Interpretation. 

1.01. Definitions.  The following terms shall have the following definitions:  

“2013 Notes Indenture” means the indenture governing the QVC 2043 Notes, dated as of 
March 18, 2013, among QVC, certain of its subsidiaries party thereto and the QVC Notes Trustee, 
as trustee, as supplemented by that certain Supplemental Indenture, dated as of August 12, 2015, 
that certain Supplemental Indenture dated as of December 31, 2018, and that certain First 
Supplemental Indenture dated as of December 29, 2020, as further amended, restated, 
supplemented or otherwise modified from time to time in accordance with the requirements 
thereof. 

“2014 Notes Indenture” means the indenture governing the QVC 2034 Notes, dated as of 
August 21, 2014, among QVC, certain of its subsidiaries party thereto and the QVC Notes Trustee, 
as trustee, as supplemented by that certain Supplemental Indenture, dated as of December 31, 
2018, and that certain First Supplemental Indenture dated as December 29, 2020, as further 
amended, restated, supplemented or otherwise modified from time to time in accordance with the 
requirements thereof. 

“2018 Notes Indenture” means the indenture governing the QVC 2027 Notes, the QVC 
2028 Notes, the QVC 2067 Notes, and the QVC 2068 Notes, dated as of September 13, 2018, 
among QVC, certain of its subsidiaries party thereto and the QVC Notes Trustee, as trustee, as 
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supplemented by that certain First Supplemental Indenture governing the QVC 2067 Notes, that 
certain Second Supplemental Indenture governing the QVC 2068 Notes, that certain Third 
Supplemental Indenture governing the QVC 2027 Notes, and that certain Fourth Supplemental 
Indenture governing the QVC 2028 Notes, and as further amended, restated, supplemented or 
otherwise modified from time to time in accordance with the requirements thereof. 

“2024 Notes Indenture” means the indenture governing the QVC 2029 Notes, dated as of 
September 25, 2024, among QVC, certain of its subsidiaries party thereto and the QVC Notes 
Trustee, as trustee, as amended, restated, supplemented or otherwise modified from time to time 
in accordance with the requirements thereof. 

“3.750% LINTA Exchangeables” means the 3.750% senior unsecured exchangeable 
debentures, due 2030, issued pursuant to the LINTA Notes Indenture. 

“4.000% LINTA Exchangeables” means the 4.000% senior unsecured exchangeable 
debentures, due 2029, issued pursuant to the LINTA Notes Indenture. 

“8.250% LINTA Notes” means the 8.250% senior unsecured debentures, due 2030, issued 
pursuant to the LINTA Notes Indenture.  

“8.500% LINTA Notes” means the 8.500% senior unsecured debentures, due 2029, issued 
pursuant to the LINTA Notes Indenture. 

“Ad Hoc Group Advisors” means, collectively, the QVC Notes Professionals, the RCF 
Lender Professionals, and the LINTA Notes Professionals. 

“Ad Hoc Groups” means, collectively, the QVC Noteholder Group, the RCF Lender 
Group, and the LINTA Noteholder Group. 

“Affiliate” has the meaning set forth in section 101(2) of the Bankruptcy Code as if such 
entity was a debtor in a case under the Bankruptcy Code. 

“Agent” means the RCF Agent and any administrative agent, collateral agent, or similar 
Entity under the Credit Agreement or the DIP LC Credit Agreement, including any successors 
thereto. 

“Agents/Trustees” means, collectively, each of the Agents and Trustees.  

“Agreement” has the meaning set forth in the preamble to this Agreement and, for the 
avoidance of doubt, includes all the exhibits, annexes, and schedules hereto in accordance with 
Section 14.02. 

“Agreement Effective Date” means the date on which the conditions set forth in Section 
2 have been satisfied or waived by the appropriate Party or Parties in accordance with this 
Agreement; provided, that the Agreement Effective Date with respect to any Consenting 
Stakeholder that becomes party to this Agreement through execution of a Joinder or a Transfer 
Agreement shall be the date that such Consenting Stakeholder executes such Joinder or Transfer 
Agreement. 
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“Agreement Effective Period” means, with respect to a Party, the period from the 
Agreement Effective Date to the Termination Date applicable to that Party. 

“Allowed” has the meaning set forth in the Plan. 

“Alternative Restructuring Proposal” means any plan, inquiry, proposal, offer, bid, term 
sheet, discussion, or agreement (in each case whether oral or written) with respect to a sale, 
disposition, new money investment, restructuring, reorganization, workout, extension, merger, 
amalgamation, acquisition, consolidation, dissolution, debt investment, equity investment, 
liquidation, asset sale, share issuance, consent solicitation, financing (including any debtor-in-
possession financing or exit financing), exchange offer, tender offer, recapitalization, plan of 
reorganization, or liquidation, share exchange, business combination, joint venture, or any other 
transaction involving any one or more Company Parties (including for the avoidance of doubt, any 
transaction premised on a sale of assets under section 363 of the Bankruptcy Code), or the debt, 
equity, or other interests in any one or more Company Parties, that is an alternative to and/or 
inconsistent with one or more of the Restructuring Transactions; provided, that, for the avoidance 
of doubt, the DIP LC Facility, the Exit ABL Facility, and the Syndicated Exit Financing, and any 
marketing and negotiating efforts related to the Exit ABL Facility or the Syndicated Exit Financing 
that are expressly contemplated by the Plan or other Definitive Documents, shall not constitute an 
Alternative Restructuring Proposal. 

“Avoidance Actions” means any and all actual or potential avoidance, recovery, 
subordination, or other Claims, Causes of Action, or remedies that may be brought by or on behalf 
of the Debtors or their estates or other authorized parties in interest under the Bankruptcy Code or 
applicable non-bankruptcy law, including Claims, Causes of Action, or remedies under sections 
502, 510, 542, 544, 545, 547 through 553, and 724(a) of the Bankruptcy Code or under similar or 
related local, state, federal, or foreign statutes and common law, including fraudulent transfer laws. 

“Bankruptcy Code” means title 11 of the United States Code, 11 U.S.C. §§ 101–1532, as 
amended. 

“Bankruptcy Court” means the United States Bankruptcy Court for the Southern District 
of Texas. 

“Bankruptcy Rules” means the Federal Rules of Bankruptcy Procedure and the local rules 
and general orders of the Bankruptcy Court, as in effect on the Petition Date, if applicable, together 
with all amendments and modifications thereto subsequently made applicable to the Chapter 11 
Cases. 

“Business Day” means any day other than a Saturday, Sunday, “legal holiday” (as defined 
in Bankruptcy Rule 9006(a)), or other day on which commercial banks are authorized to close 
under the Laws of, or are in fact closed in, the state of New York. 

“Causes of Action” means any and all actions, claims, interests, remedies, causes of action, 
controversies, demands, proceedings, rights, liens, indemnities, contribution or recoupment rights, 
guaranties, suits, obligations, liabilities, damages, judgments, accounts, defenses, offsets, powers, 
privileges, licenses, franchises, Avoidance Actions, counterclaims and cross-claims of any kind or 
character whatsoever, whether known or unknown, foreseen or unforeseen, existing or hereinafter 
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arising, contingent or noncontingent, matured or unmatured, suspected or unsuspected, disputed 
or undisputed, asserted or unasserted, direct or indirect, liquidated or unliquidated, assertable 
directly or derivatively, choate or inchoate, reduced to judgment or otherwise, secured or 
unsecured, whether arising before, on, or after the Petition Date, in contract or in tort, in law or in 
equity, or pursuant to any other theory of law. Causes of Action also include: (a) any and all rights 
of setoff, counterclaim, or recoupment, and claims for breach of contract or for breach of duties 
imposed by law or in equity; (b) any and all rights to dispute, object to, compromise, or seek to 
recharacterize, reclassify, subordinate, or disallow Claims against or Equity Interests in the 
Debtors; (c) any and all claims pursuant to section 362 of the Bankruptcy Code; (d) any and all 
claims or defenses, including fraud, mistake, duress, and usury, and any other defenses set forth in 
section 558 of the Bankruptcy Code; and (e) any and all state or foreign law fraudulent transfer or 
similar claims.  

“CBI” means QRI Cornerstone, Inc. 

“CBI Parties” means, collectively, CBI and each of its subsidiaries that is a Company 
Party. 

“Chapter 11 Cases” has the meaning set forth in the recitals to this Agreement. 

“Claim” has the meaning ascribed to it in section 101(5) of the Bankruptcy Code. 

“Company Claims/Interests” means any Claim against, or Equity Interest in, a Company 
Party, including the QVCG Common Equity Interests, QVCG Preferred Equity Interests, LINTA 
Notes Claims, QVC Notes Claims, and RCF Claims. 

“Company Parties” has the meaning set forth in the preamble to this Agreement. 

“Compensation and Benefits Programs” has the meaning set forth in the Plan. 

“Confidentiality Agreement” means an executed confidentiality agreement or other 
confidentiality arrangement, including with respect to the issuance of a “cleansing letter” or other 
public disclosure of material non-public information agreement, in connection with any proposed 
Restructuring Transactions including those certain Confidentiality Agreements between the 
Company Parties and each of the Consenting Stakeholders, as applicable. 

“Confirmation Order” means the order of the Bankruptcy Court confirming the Plan 
pursuant to section 1129 of the Bankruptcy Code and approving the adequacy of the Disclosure 
Statement pursuant to section 1125 of the Bankruptcy Code. 

“Consenting LINTA Noteholders” has the meaning set forth in the preamble to this 
Agreement. 

“Consenting QVC Noteholders” has the meaning set forth in the preamble to this 
Agreement. 

“Consenting RCF Lenders” has the meaning set forth in the preamble to this Agreement. 
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“Consenting Stakeholders” has the meaning set forth in the preamble to this Agreement. 

“Credit Agreement” means that certain fifth amended and restated credit agreement dated 
as of October 27, 2021 (as amended, restated, supplemented, or otherwise modified from time to 
time) by and among QVC and QVC Global Corporate Holdings, LLC, as borrowers, the lenders, 
from time to time party thereto, the Agent, and any other parties from time to time party thereto. 

“Debtors” means the Company Parties that commence Chapter 11 Cases. 

“Definitive Documents” means the documents listed in Section 3.01, together with any 
amendments, restatements, modifications, waivers, and supplements thereto. 

“DIP LC Agent” means the administrative agent and collateral agent under the DIP LC 
Facility. 

“DIP LC Agent Fees” means, collectively, to the extent not previously paid in connection 
with the Chapter 11 Cases, all outstanding reasonable and documented fees, expenses, and costs 
that are due and owing as of the Plan Effective Date to the DIP LC Agent related to or in connection 
with the Chapter 11 Cases, the Plan, the Confirmation Order, the DIP LC Credit Agreement, as 
applicable; provided that DIP LC Agent Fees shall not include fees, expenses, or costs for any 
additional professionals beyond the RCF Lender Professionals without the prior written consent 
of the Debtors. 

“DIP LC Credit Agreement” means the Debtor-in-Possession Letter of Credit Facility 
Agreement to be entered into among QVC, as borrower, certain of its subsidiaries that are Debtors, 
as guarantors, JPMorgan Chase Bank, N.A. as administrative agent, the issuing banks party 
thereto, and the other parties from time to time party thereto, which shall be on terms consistent 
with the DIP LC Facility Term Sheet.  

“DIP LC Documents” means the agreements (including the DIP LC Credit Agreement), 
documents, and instruments executed or delivered in connection with the DIP LC Facility, 
including any guarantee agreements, indenture agreements, debenture agreements, notes, pledge 
and collateral agreements, intercreditor agreements, subordination agreements, fee letters, cash 
collateral agreements, the DIP LC Orders, other security documents, and any other documentation 
necessary to effectuate the DIP LC Facility, including any motion for approval of the DIP LC 
Orders and any declarations in connection therewith.  

“DIP LC Facility” means that certain $300 million debtor-in-possession letter of credit 
facility contemplated to be entered into by certain of the Debtors pursuant to the DIP LC Credit 
Agreement.  

“DIP LC Facility Term Sheet” means the term sheet, attached hereto as Exhibit D, setting 
forth the material terms of the DIP LC Facility. 

“DIP LC Final Order” means the final order of the Bankruptcy Court approving the DIP 
LC Facility.  
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“DIP LC Interim Order” means the interim order of the Bankruptcy Court approving the 
DIP LC Facility.  

“DIP LC Orders” means the DIP LC Interim Order and the DIP LC Final Order. 

“Disclosure Statement” means the related disclosure statement in respect of the Plan, 
including any exhibits and appendices. 

“Entity” shall have the meaning set forth in section 101(15) of the Bankruptcy Code. 

“Equity Interests” means, collectively, the shares (or any class thereof), common stock, 
preferred stock, general or limited partnership interests, limited liability company interests, and 
any other equity, ownership, or profits interests of any Company Party, and options, warrants, 
rights, stock appreciation rights, phantom stock rights, restricted stock units, redemption rights, 
repurchase rights, or other securities or agreements to acquire or subscribe for, or which are 
convertible into the shares (or any class thereof) of, common stock, preferred stock, general or 
limited partnership interests, limited liability company interests, or other equity, ownership, or 
profits interests of any Company Party (in each case whether or not arising under or in connection 
with any employment agreement and including any “equity security” (as such term is defined in 
section 101(16) of the Bankruptcy Code) in a Company Party). 

“Execution Date” has the meaning set forth in the preamble to this Agreement. 

“Exit ABL Facility” has the meaning set forth in the Plan. 

“Exit ABL Facility Documents” means the agreements, documents, and instruments 
executed or delivered in connection with the Exit ABL Facility, including any guarantee 
agreements, indenture agreements, debenture agreements, notes, pledge and collateral agreements, 
intercreditor agreements, subordination agreements, fee letters, other security documents, and any 
other documentation necessary to effectuate the Exit ABL Facility. 

“First Day Orders” means the orders of the Bankruptcy Court granting the relief requested 
in the First Day Pleadings. 

“First Day Pleadings” means all of the “first day” or “second day” motions, proposed 
court orders, and other material documents that the Company Parties determine are necessary or 
desirable to file in the Chapter 11 Cases, including any all-trade motion or order, insurance motion, 
employee motion or other motion for similar relief, but excluding the pleadings (including 
retention applications and fee applications) related to the retention and compensation of 
professionals. 

“Governance Term Sheet” means the term sheet governing the New Organizational 
Documents, which shall be included in the Plan Supplement. 

“Governmental Entity” means any applicable federal, state, local, or foreign government 
or any agency, bureau, board, commission, court, or arbitral body, department, political 
subdivision, regulatory or administrative authority, tribunal or other instrumentality thereof, or any 
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self-regulatory organization. For the avoidance of doubt, the term Governmental Entity includes 
any Governmental Unit (as such term is defined in section 101(27) of the Bankruptcy Code). 

“Joinder” means an executed joinder to this Agreement substantially in the form attached 
hereto as Exhibit G.  Any Person or Entity that executes a Joinder shall be a “Party” under this 
Agreement as provided therein. 

“Law” means any federal, state, local, or foreign law (including common law), statute, 
code, ordinance, rule, regulation, order, ruling, or judgment, in each case, that is validly adopted, 
promulgated, issued, or entered by a governmental authority of competent jurisdiction (including 
the Bankruptcy Court). 

“LINTA” means Liberty Interactive LLC. 

“LINTA Noteholder Group” means, collectively, the ad hoc group or committee of 
Consenting Stakeholders represented by the LINTA Notes Professionals. 

“LINTA Notes” means, collectively, the 3.750% LINTA Exchangeables, 4.000% LINTA 
Exchangeables, 8.250% LINTA Notes, and 8.500% LINTA Notes. 

“LINTA Notes Claim” means any Claim arising under, derived from, based on, or relating 
to the LINTA Notes or LINTA Notes Indenture (including, for the avoidance of doubt, all principal 
amounts outstanding, interest, fees, expenses, costs, guarantees, and other charges arising 
thereunder or related thereto). 

“LINTA Notes Indenture” means that certain indenture (including each of the debentures 
issued thereunder) dated as of July 7, 1999, originally issued by Liberty Media Corporation (now 
doing business as LINTA) and the LINTA Notes Trustee (as supplemented by that certain First 
Supplemental Indenture governing the 8.500% LINTA Notes, that certain Second Supplemental 
Indenture governing the 4.000% LINTA Exchangeables, that certain Third Supplemental Indenture 
governing the 8.250% LINTA Notes and that certain Fourth Supplemental Indenture governing the 
3.750% LINTA Exchangeables, and as further amended, restated, supplemented, or otherwise 
modified from time to time, including through the issuance of debentures). 

“LINTA Notes Professionals” means (a) Akin Gump Strauss Hauer & Feld LLP, as 
counsel to the LINTA Noteholder Group and (b) Centerview Partners LLC, as financial advisor to 
the LINTA Noteholder Group. 

“LINTA Notes Trustee” means The Bank of New York Mellon Trust Company, N.A. 
(as successor-in-interest to The Bank of New York Mellon (formerly known as The Bank of New 
York)) as trustee under the LINTA Notes Indenture, including any successors thereto, in its 
capacity as such under the LINTA Notes Indenture. 

“LINTA Notes Trustee Fees” means, collectively, to the extent not previously paid in 
connection with the Chapter 11 Cases, all outstanding reasonable and documented fees, expenses, 
and costs that are due and owing as of the Plan Effective Date to the LINTA Notes Trustee related 
to or in connection with the Chapter 11 Cases, the Plan, the Confirmation Order, and the LINTA 
Notes Indenture, as applicable; provided that LINTA Notes Trustee Fees shall not include fees, 
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expenses, or costs for any additional professionals beyond Reed Smith LLP, as counsel to the 
LINTA Notes Trustee, without the prior written consent of the LINTA Parties. 

“LINTA Parties” means, collectively, Liberty Interactive LLC and each of its subsidiaries 
that is a Company Party, other than any QVC Party or any CBI Party. 

“Milestones” has the meaning set forth in Section 4.01 of this Agreement. 

“New Debt Documents” means the Exit ABL Facility Documents, the Takeback Debt 
Documents, and the Syndicated Exit Financing Documents.  

“New Organizational Documents” means the documents providing for corporate 
governance of the applicable Reorganized Debtors, which may include any form of certificate or 
articles of incorporation, bylaws, limited liability company agreement, operating agreement, 
partnership agreement, shareholders’ agreement (including the Shareholders’ Agreement), equity 
interests documents, registration rights agreement (including the Registration Rights Agreement), 
and such other applicable formation, organizational and governance documents (if any) of the 
applicable Reorganized Debtors, which shall be consistent with this Plan and section 1123(a)(6) 
of the Bankruptcy Code (as applicable), and be consistent in all respects with the Governance Term 
Sheet. 

“Outside Date” means the date that is 180 days from the Agreement Effective Date. 

“Parties” has the meaning set forth in the preamble to this Agreement. 

“Permitted Transferee” means each transferee of any Company Claims/Interests who 
meets the requirements of Section 9.01. 

“Person” means an individual, a partnership, a joint venture, a limited liability company, 
a corporation, a trust, an unincorporated organization, a group, a Governmental Entity, or any legal 
entity or association. 

“Petition Date” means the first date any of the Company Parties commences a Chapter 11 
Case in the Bankruptcy Court. 

“Plan” has the meaning set forth in the recitals to this Agreement. 

“Plan Effective Date” has the meaning set forth in the definition of “Effective Date” in 
the Plan. 

“Plan Supplement” means the compilation of documents, agreements, and forms and/or 
term sheets of documents, schedules, and exhibits to the Plan that will be filed by the Debtors with 
the Bankruptcy Court. 

“Professional Fee Claim” has the meaning set forth in the Plan. 

“Qualified Marketmaker” means an Entity that (a) holds itself out to the public or the 
applicable public or private markets as standing ready in the ordinary course of business to 
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purchase from customers and sell to customers some or all Company Claims/Interests (or enter 
with customers into long and short positions in some or all Company Claims/Interests), in its 
capacity as a dealer or market maker in some or all Company Claims/Interests and (b) is, in fact, 
regularly in the business of making a market in claims against or interests in issuers or borrowers 
(including debt securities or other debt). 

“QVC” means QVC, Inc.  

“QVC 2027 Notes” means the 4.750% senior secured notes issued pursuant to the 2018 
Notes Indenture. 

“QVC 2028 Notes” means the 4.375% senior secured notes issued pursuant to the 2018 
Notes Indenture. 

“QVC 2029 Notes” means the 6.875% senior secured notes issued pursuant to the 2024 
Notes Indenture. 

“QVC 2034 Notes” means the 5.450% senior secured notes issued pursuant to the 2014 
Notes Indenture. 

“QVC 2043 Notes” means the 5.950% senior secured notes issued pursuant to the 2013 
Notes Indenture. 

“QVC 2067 Notes” means the 6.375% senior secured notes issued pursuant to the 2018 
Notes Indenture. 

“QVC 2068 Notes” means the 6.250% senior secured notes issued pursuant to the 2018 
Notes Indenture. 

“QVC New Equity Interests” has the meaning set forth in the Plan. 

“QVC Noteholder Group” means, collectively, the ad hoc group or committee of 
Consenting Stakeholders represented by the QVC Notes Professionals. 

“QVC Notes” means, collectively, the QVC 2027 Notes, the QVC 2028 Notes, the QVC 
2029 Notes, the QVC 2034 Notes, the QVC 2043 Notes, the QVC 2067 Notes, and the QVC 2068 
Notes, each issued pursuant to the QVC Notes Indentures. 

“QVC Notes Claim” means any Claim arising under, derived from, based on, or relating 
to the QVC Notes or QVC Notes Indentures (including, for the avoidance of doubt, all principal 
amounts outstanding, interest, fees, expenses, costs, guarantees, and other charges arising 
thereunder or related thereto). 

“QVC Notes Indentures” means, collectively, the 2013 Notes Indenture, 2014 Notes 
Indenture, 2018 Notes Indenture, and 2024 Notes Indenture. 

“QVC Notes Professionals” means (a) Davis Polk & Wardwell LLP, as counsel to the 
QVC Noteholder Group, (b) Porter Hedges LLP, as local counsel to the QVC Noteholder Group, 
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(c) PJT Partners LP, as financial advisor to the QVC Noteholder Group, (d) Korn Ferry (US), as 
an executive search firm to the QVC Noteholder Group, without duplication of the retention by 
Korn Ferry by the RCF Lenders Professionals (as applicable), and (e) such other professionals as 
may be retained by or on behalf of the QVC Noteholder Group from time to time with the consent 
of the Company Parties (such consent not to be unreasonably withheld, conditioned, or delayed). 

“QVC Notes Trustee” means U.S. Bank National Association, as trustee, registrar, and/or 
paying agent, in each case in its capacity as such under the QVC Notes Indentures or any successor 
thereunder. 

“QVC Notes Trustee Fees” means, collectively, to the extent not previously paid in 
connection with the Chapter 11 Cases, all outstanding reasonable and documented fees, expenses, 
and costs that are due and owing as of the Plan Effective Date to the QVC Notes Trustee related 
to or in connection with the Chapter 11 Cases, the Plan, the Confirmation Order, and the QVC 
Notes Indentures, as applicable; provided, that QVC Notes Trustee Fees shall not include fees, 
expenses, or costs for any additional professionals beyond (x) the QVC Notes Professionals or 
(y) Pryor Cashman LLP without the prior written consent of the Debtors. 

“QVC Parties” means, collectively, QVC and each of its subsidiaries that is a Company 
Party. 

“QVCG” has the meaning set forth in the preamble to this Agreement. 

“QVCG Common Equity” means the series A voting common stock and the series B 
voting common stock issued by QVCG. 

“QVCG Common Equity Interests” means, collectively, all Equity Interests arising 
under, in connection with, or on account of the QVCG Common Equity, excluding any such Equity 
Interests or Claims held by another Company Party. 

“QVCG Preferred Equity” means the 8% series A cumulative redeemable preferred stock 
issued by QVCG. 

“QVCG Preferred Equity Interests” means, collectively, all Equity Interests arising 
under, in connection with, or on account of the QVCG Preferred Equity, excluding any such Equity 
Interests or Claims held by another Company Party. 

“RCF Agent” means JPMorgan Chase Bank, N.A. in its capacity as administrative agent 
and collateral agent under the Credit Agreement, including any successors thereto. 

“RCF Agent Fees” means, collectively, to the extent not previously paid in connection 
with the Chapter 11 Cases, all outstanding reasonable and documented fees, expenses, and costs 
that are due and owing as of the Effective Date to the RCF Agent related to or in connection with 
the Chapter 11 Cases, the Plan, the Confirmation Order, and the RCF Credit Agreement, as 
applicable; provided, that RCF Agent Fees shall not include fees, expenses, or costs for any 
additional professionals beyond the RCF Lender Professionals without the prior written consent 
of the Debtors. 
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“RCF Claim” means any Claim arising under, in connection with, or on account of the 
Revolving Credit Facility pursuant to the Credit Agreement, including with respect to any RCF 
Loans, letters of credit issued thereunder and any indemnities provided thereunder. 

“RCF Lender Group” means, collectively, the ad hoc group or committee of holders of 
RCF Claims that directed the RCF Agent to retain the RCF Lender Professionals. 

“RCF Lender Professionals” means (a) Simpson Thacher & Bartlett LLP, as counsel to 
the RCF Agent, (b) one local counsel to the RCF Agent, (c) Lazard Frères & Co. LLC, as financial 
advisor to the RCF Agent, (d) Korn Ferry (US), as an executive search firm to the RCF Agent, and 
without duplication to the retention of Korn Ferry by the QVC Notes Professionals and (e) such 
other professionals as may be retained by or on behalf of the RCF Agent from time to time with 
the consent of the Company Parties (such consent not to be unreasonably withheld, conditioned, 
or delayed). 

“RCF Loan” means any loan outstanding under the Revolving Credit Facility pursuant to 
the Credit Agreement. 

“Registration Rights Agreement” means that certain registration rights agreement, if any 
or applicable, to be entered into in respect of the QVC New Equity Interests providing registration 
rights to certain holders of the QVC New Equity Interests, on terms as set forth in the Governance 
Term Sheet. 

“Related Funds” means any investment fund, account, vehicle or other Entity that is 
administered, managed, or advised by a Consenting Stakeholder or its Affiliates. 

“Reorganized Debtors” means, collectively, on or after the Plan Effective Date, each of 
the Debtors as reorganized under the Plan, including the Reorganized QVC Debtors. 

“Reorganized QVC Debtors” means QVC and each of its Debtor subsidiaries as 
reorganized pursuant to this Plan, on and after the Plan Effective Date, or any successors or assigns 
thereto including by transfer, merger, consolidation, or otherwise in connection with the 
implementation of the Restructuring Transactions. 

“Required Consenting LINTA Noteholders” means, as of the relevant date, Consenting 
LINTA Noteholders holding at least 66.7% of the aggregate amount of LINTA Notes Claims that 
are collectively held by Consenting LINTA Noteholders. 

“Required Consenting QVC Noteholders” means, as of the relevant date, at least two 
(2) unaffiliated Consenting QVC Noteholders that are members of the QVC Noteholder Group 
holding at least 50.01% of the aggregate amount of QVC Notes Claims that are collectively held 
by all members of the QVC Noteholder Group signatory hereto. 

“Required Consenting RCF Lenders” means, as of the relevant date, (x) Consenting RCF 
Lenders that are members of the RCF Lender Group holding (or beneficially holding) at least 
50.01% of the aggregate amount of RCF Claims that are collectively held (or beneficially held) by 
all members of the RCF Lender Group signatory hereto and (y) Consenting RCF Lenders that are 
commercial banks and members of the RCF Lender Group holding at least 50.01% of the aggregate 
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amount of RCF Claims that are collectively held (or beneficially held) by all members of the RCF 
Lender Group that are commercial banks2 and signatory hereto. 

“Required Consenting Stakeholders” means, as of the relevant date, each of (i) the 
Required Consenting LINTA Noteholders, (ii) the Required Consenting QVC Noteholders, and 
(iii) the Required Consenting RCF Lenders. 

“Restructuring Expenses” means all reasonable and documented prepetition and 
postpetition fees, costs, and out-of-pocket expenses of:  (i)(x)the QVC Notes Professionals, (y) the 
RCF Lender Professionals, including any fees and expenses incurred in connection with the DIP 
LC Facility, (z) the LINTA Notes Professionals, (ii) the QVC Notes Trustee (iii) the RCF Agent 
Fees, (iv) the DIP LC Agent Fees, and (v) the LINTA Notes Trustee Fees; provided, that, 
notwithstanding anything to the contrary in such engagement or fee letters, Restructuring Expenses 
shall include reasonable and documented fees and expenses incurred prior to October 7, 2025. 

“Restructuring Steps Plan” means the exhibit to the Plan Supplement that will set forth 
the material components of the transactions that are required to effectuate the Restructuring 
Transactions contemplated by this Agreement and the Plan, including any “restructuring steps 
memo,” “tax steps memo” or other document describing steps to be taken and the related tax 
considerations in connection with the Restructuring Transactions. 

“Restructuring Transactions” has the meaning set forth in the recitals to this Agreement. 

“Revolving Credit Facility” has the meaning set forth in the Plan. 

“Securities Act” means the Securities Act of 1933, as amended. 

“Securities Act Rules” means Rule 501(a)(1), (2), (3), (7), (8), (9), (12) and (13) of the 
Securities Act. 

“Shareholders’ Agreement” means that certain shareholders’ agreement, if any or 
applicable, addressing certain matters relating to the QVC New Equity Interests, on terms as set 
forth in the Governance Term Sheet. 

“Solicitation Materials” means (i) the procedures related to the solicitation of votes to 
accept or reject the Plan and (ii) all materials provided in connection with the solicitation of votes 
on the Plan pursuant to sections 1125 and 1126 of the Bankruptcy Code, including the Disclosure 
Statement and any order approving the Disclosure Statement (which order may be the 
Confirmation Order) (as such materials may be modified, supplemented, or amended). 

“Syndicated Exit Financing” has the meaning set forth in the Plan. 

“Syndicated Exit Financing Documents” means the agreements, documents, and 
instruments executed or delivered in connection with the Syndicated Exit Financing, including any 
guarantee agreements, indenture agreements, debenture agreements, notes, pledge and collateral 

 
2  A bank signing this Agreement in respect of any of its trading desks shall not be deemed a commercial bank for 

the purposes of the definition of Required Consenting RCF Lenders. 
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agreements, intercreditor agreements, subordination agreements, fee letters, other security 
documents, and any other documentation necessary to effectuate the Syndicated Exit Financing. 

“Takeback Debt” has the meaning set forth in the Plan. 

“Takeback Debt Documents” means the agreements, documents, and instruments 
executed or delivered in connection with the Takeback Debt, including any guarantee agreements, 
indenture agreements, debenture agreements, notes, pledge and collateral agreements, intercreditor 
agreements, subordination agreements, fee letters, other security documents, and any other 
documentation necessary to effectuate the Takeback Debt, which shall in each case be consistent 
in all respects with the Takeback Debt Term Sheet. 

“Takeback Debt Term Sheet” means the term sheet, attached hereto as Exhibit C, setting 
forth the material terms of the Takeback Debt. 

“Tax Group” means a consolidated, combined, unitary or similar group for federal, state, 
local or non-U.S. income tax purposes of which QVCG or any of its affiliates is the common 
parent. 

“Termination Date” means the date on which termination of this Agreement as to a Party 
is effective in accordance with Sections 12.01, 12.02, 12.03, or 12.04. 

“Transfer” means to sell, resell, reallocate, use, pledge, assign, transfer, hypothecate, 
participate, donate or otherwise encumber or dispose of, directly or indirectly (including through 
derivatives, options, swaps, pledges, forward sales or other transactions); provided, however, that 
any pledge in favor of (a) a bank or broker dealer at which a Consenting Stakeholder maintains an 
account, where such bank or broker dealer holds a security interest or other encumbrance over 
property in the account generally or (b) any lender, agent or trustee to secure obligations generally 
under debt issued by the applicable fund or account, in each case shall not be deemed a “Transfer” 
for any purposes hereunder so long as such pledge does not result in the inability of the applicable 
Consenting Stakeholder granting such pledge to vote its Company Claims/Interests to accept the 
Plan. 

“Transfer Agreement” means an executed form of the transfer agreement providing, 
among other things, that a transferee is bound by the terms of this Agreement and substantially in 
the form attached hereto as Exhibit F.  Any Person or Entity that executes a Transfer Agreement 
shall be a “Party” under this Agreement as provided therein. 

“Trustee” means the LINTA Notes Trustee, QVC Notes Trustee, and any indenture trustee, 
collateral trustee, or other trustee or similar Entity under the LINTA Notes Indenture and/or the 
QVC Notes Indentures.  

“United States Trustee” means the Office of the United States Trustee for the district in 
which the Bankruptcy Court sits. 

1.02. Interpretation.  For purposes of this Agreement: 
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(a) in the appropriate context, each term, whether stated in the singular or the plural, 
shall include both the singular and the plural, and pronouns stated in the masculine, feminine, or 
neuter gender shall include the masculine, feminine, and the neuter gender; 

(b) capitalized terms defined only in the plural or singular form shall nonetheless have 
their defined meanings when used in the opposite form; 

(c) unless otherwise specified, any reference herein to a contract, lease, instrument, 
release, indenture, or other agreement or document being in a particular form or on particular terms 
and conditions means that such document shall be substantially in such form or substantially on 
such terms and conditions; 

(d) unless otherwise specified, any reference herein to an existing document, schedule, 
or exhibit shall mean such document, schedule, or exhibit, as it may have been or may be amended, 
amended and restated, restated, supplemented, or otherwise modified or replaced from time to 
time; provided, that any capitalized terms herein which are defined with reference to another 
agreement, are defined with reference to such other agreement as of the date of this Agreement, 
without giving effect to any termination of such other agreement or amendments to such 
capitalized terms in any such other agreement following the Execution Date; 

(e) unless otherwise specified, all references herein to “Sections” are references to 
Sections of this Agreement; 

(f) the words “herein,” “hereof,” and “hereto” refer to this Agreement in its entirety 
rather than to any particular portion of this Agreement; 

(g) captions and headings to Sections are inserted for convenience of reference only 
and are not intended to be a part of or to affect the interpretation of this Agreement; 

(h) references to “shareholders,” “stockholders,” “directors,” and/or “officers” shall 
also include “members,” “managing members,” and/or “managers,” as applicable, as such terms 
are defined under the applicable limited liability company, company, partnership, corporation, 
association, or other applicable Laws;  

(i) “assets” includes present and future properties, revenues and rights of every 
description;  

(j) the use of “include” or “including” is without limitation, whether stated or not; and 

(k) the phrase “counsel to the Consenting Stakeholders” refers in this Agreement to 
each counsel specified in Section 14.10 other than counsel to the Company Parties.  
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Section 2. Effectiveness of this Agreement.  This Agreement shall become effective and 
binding upon each of the Parties at 12:00 a.m., prevailing Eastern Standard Time on the Agreement 
Effective Date, which is the date on which all of the following conditions have been satisfied or 
waived by the applicable Party or Parties in accordance with this Agreement: 

(a) each of the Company Parties shall have executed and delivered counterpart 
signature pages of this Agreement to counsel to each of the Parties; 

(b) the following shall have executed and delivered counterpart signature pages of this 
Agreement to counsel to the Company Parties: 

(i) holders of at least 45% of the aggregate amount of LINTA Notes Claims;  

(ii) holders of at least 55% of the aggregate amount of QVC Notes Claims; 

(iii) holders of at least 75% of the aggregate amount of RCF Claims; 

(c) the Company Parties shall have paid all Restructuring Expenses for which an 
invoice has been received by the applicable Company Parties no later than April 14, 2026; and 

(d) counsel to the Company Parties shall have given notice to counsel to the Consenting 
Stakeholders in the manner set forth in Section 14.10 hereof (by email or otherwise) that the other 
conditions to the Agreement Effective Date set forth in this Section 2 have occurred.  

Section 3. Definitive Documents. 

3.01. The Definitive Documents governing the Restructuring Transactions shall include 
each of the following: 

(a) the First Day Pleadings and First Day Orders; 

(b) the Plan; 

(c) the Plan Supplement (and all exhibits thereto, including the Restructuring Steps 
Plan and Governance Term Sheet); 

(d) the Solicitation Materials; 

(e) the Confirmation Order; 

(f) the New Organizational Documents; 

(g) the New Debt Documents;  

(h) any “key employee” retention or incentive plan and any motion or order related 
thereto; 

(i) any materials filed in any foreign proceeding commenced by any Company Party 
in connection with the Restructuring Transactions; 
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(j) the DIP LC Orders and the other DIP LC Documents; 

(k) any agreements, settlements, motions, pleadings, briefs, applications, orders and 
other filings, including any purchase agreement or procedures, related to the sale of material assets 
of the Company Parties; 

(l) any agreements, settlements, motions, pleadings, briefs, applications, orders and 
other filings with the Bankruptcy Court with respect to the rejection, assumption and/or 
assumption and assignment of material executory contracts and/or unexpired leases; 

(m) any pleadings that impose or seek authority to impose sell-down orders or 
restrictions on the ability of the Consenting Stakeholders or other parties to trade any of the 
Company Parties’ securities; and 

(n) any other material (with materiality determined in the reasonable discretion of the 
Company Parties, with the consent of counsel to the Consenting Stakeholders (not to be 
unreasonably withheld, conditioned, or delayed)) agreements, settlements, applications, motions, 
pleadings, briefs, orders, and other filings with the Bankruptcy Court (including any 
documentation related to any equity or debt investment or offering with respect to any Company 
Party) that may be reasonably necessary or advisable to implement the Restructuring Transactions; 
provided, that any retention applications, fee applications, fee statements, and declarations in 
support thereof or related thereto shall not be considered Definitive Documents. 

3.02. The Definitive Documents not executed or in a form attached to this Agreement as 
of the Execution Date remain subject to negotiation and completion.  Upon completion, the 
Definitive Documents and every other document, deed, agreement, settlement, filing, notification, 
letter or instrument related to the Restructuring Transactions, including any modifications, 
amendments, or supplements thereto, shall contain terms, conditions, representations, warranties, 
and covenants consistent with the terms of this Agreement, as they may be modified, amended, or 
supplemented in accordance with Section 13.  Further, the Definitive Documents not executed or 
in a form attached to this Agreement as of the Execution Date shall be at all times in form and 
substance reasonably acceptable to the Company Parties, the Required Consenting QVC 
Noteholders and the Required Consenting RCF Lenders, and, solely to the extent they affect the 
treatment or economic recovery of the LINTA Notes Claims, the Required Consenting LINTA 
Noteholders; provided, that: 

(a) the Plan and the Confirmation Order shall be in form and substance acceptable in 
all respects to the Company Parties, the Required Consenting QVC Noteholders, and the Required 
Consenting RCF Lenders, and, solely as to the treatment or economic recovery of the LINTA 
Notes Claims, the Required Consenting LINTA Noteholders; 

(b) the Restructuring Steps Plan, the New Debt Documents, and the New 
Organizational Documents shall be in form and substance acceptable in all respects to the 
Company Parties, the Required Consenting QVC Noteholders, the Required Consenting RCF 
Lenders; and 

(c) the DIP LC Documents shall be in form and substance acceptable in all respects to 
the Company Parties and the Required Consenting RCF Lenders (provided, however, that for the 
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avoidance of doubt, no DIP liens or claims shall exist with respect to the LINTA Parties or the 
CBI Parties). 

Section 4. Milestones 

4.01. The following milestones (the “Milestones”) shall apply to this Agreement unless 
extended or waived in writing by the Company Parties, the Required Consenting QVC 
Noteholders, the Required Consenting RCF Lenders, and, solely with respect to Section 4.01(a), 
(b), (c), (f), and (g), the Required Consenting LINTA Noteholders (with email being sufficient):  

(a) the Company Parties shall have caused solicitation of votes on the Plan to begin no 
later than April 16, 2026, but prior to the commencement of the Chapter 11 Cases; 

(b) the Petition Date shall have occurred no later than April 16, 2026; 

(c) the Plan and Disclosure Statement (excluding any exhibits and appendices thereto) 
shall have been filed no later than the Petition Date; 

(d) the DIP LC Interim Order shall have been entered no later than 3 days after the 
Petition Date; 

(e) the DIP LC Final Order shall have been entered no later than 30 days after the 
Petition Date; 

(f) the Plan shall have been confirmed no later than 75 days after the Petition Date; 
and 

(g) the Plan Effective Date shall have occurred no later than 90 days after the Petition 
Date. 

Section 5. Commitments of the Consenting Stakeholders.  

5.01. General Commitments, Forbearances, and Waivers. 

(a) During the Agreement Effective Period, subject to the terms of this Agreement, 
each Consenting Stakeholder agrees, severally, and not jointly, in respect of all of its Company 
Claims/Interests, to: 

(i) support the Restructuring Transactions and vote and exercise any powers or 
rights available to it, (including in any board, shareholders’, or creditors’ meeting or in any process 
requiring voting or approval to which they are legally entitled to participate) in each case in favor 
of any matter requiring approval to the extent reasonably necessary to implement the Restructuring 
Transactions, in accordance with the terms, conditions, and applicable deadlines set forth in this 
Agreement and the Definitive Documents, as applicable; 

(ii) use commercially reasonable efforts to cooperate with and assist the 
Company Parties in obtaining additional support for the Restructuring Transactions from the 
Company Parties’ other stakeholders; provided, that no Consenting Stakeholder shall be required 
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to expend material funds or incur material expenses in connection therewith that are unreimbursed 
pursuant to this Agreement; 

(iii) give any notice, order, instruction, or direction to the applicable 
Agents/Trustees reasonably necessary to give effect to the Restructuring Transactions;  

(iv) validly and timely deliver, and not withdraw, the consents, proxies, 
signature pages, tenders, ballots, or other means of voting or participation in the Restructuring 
Transactions (including directing its nominee or custodian, if applicable, on behalf of itself and the 
accounts, funds, or Affiliates for which it is acting as investment advisor, sub-advisor, or manager 
to validly and timely deliver and not withdraw) with respect to all of Company Claims/Interests 
owned by or held by such Consenting Stakeholder;  

(v) negotiate in good faith and use commercially reasonable efforts to execute 
(where applicable), deliver, and implement the Definitive Documents and any other necessary 
agreements that are consistent with this Agreement to which it is required to be a party in a timely 
manner to effectuate and consummate the Restructuring Transactions, as contemplated by this 
Agreement;  

(vi) cooperate in good faith and coordinate with the Company Parties and the 
other Consenting Stakeholders to structure and implement the Restructuring Transactions in a tax 
efficient manner and that is otherwise reasonably acceptable to the Required Consenting QVC 
Noteholders, the Required Consenting RCF Lenders, and, solely to the extent the structuring and 
implementation affect the agreed treatment or economic recovery of the LINTA Notes Claims, the 
Required Consenting LINTA Noteholders; and 

(vii) agree that on the Effective Date, pursuant to the confirmed Plan, (1) either 
(a) all employment agreements, indemnification agreements, or other employment-related 
agreements entered into with current or former employees shall be assumed by the Reorganized 
Debtors or (b) the Debtors or Reorganized Debtors, as applicable, shall enter into new agreements 
with such employees on terms and conditions acceptable to the Debtors and such employees, and, 
in the case of any executive officer of the Reorganized QVC Debtors, on terms and conditions 
reasonably acceptable to the Required Consenting QVC Noteholders and Required Consenting 
RCF Lenders and (2) all Compensation and Benefits Programs shall be deemed assumed on the 
Effective Date; provided, that no assumption of any Compensation and Benefits Programs pursuant 
to the Plan or any of the Restructuring Transactions shall (x) trigger or be deemed to trigger any 
provisions relating to any change of control, change in control, “approved transaction,” “board 
change,” “control transaction” or other same or similar term, including with respect to accelerated, 
immediate, or enhanced vesting, severance or termination, or similar provisions therein or (y) be 
deemed to constitute an involuntary or constructive termination or otherwise trigger or be deemed 
to trigger an event of “Good Reason” (or a term of like import), in each case, as a result of or in 
connection with the consummation of the Restructuring Transactions or any other transactions 
contemplated by the Plan, including with respect to any changes in corporate structure which will 
not, in and of itself, be deemed to result in an adverse change (or term of like import) to any 
employee’s employment (including, without limitation, any duties, authority or responsibilities of 
any employee); provided, further, that any “Good Reason” (or term of like import) resignation 
rights relating to a failure to provide any specific long-term or equity incentives (including, without 
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limitation, under the Management Incentive Plan or otherwise) set forth in any Compensation and 
Benefits Program assumed pursuant to that Plan shall cease to apply, and no counterparty 
thereunder shall have any rights, claims or entitlements in connection with any such rights from 
and after the assumption of such Compensation and Benefits Program under the Plan. 

(b) During the Agreement Effective Period, each Consenting Stakeholder agrees, 
severally, and not jointly, in respect of all of its Company Claims/Interests, that it shall not directly 
or indirectly, subject to the terms of this Agreement:  

(i) object to, delay, impede, or take any other action to interfere with 
acceptance, implementation, or consummation of the Restructuring Transactions; provided, that 
nothing in the foregoing shall be construed to limit any Consenting Stakeholder’s ability to 
exercise its consent or termination rights provided herein or enforcing any of its rights under this 
Agreement or any Definitive Documents; 

(ii) propose, file, support, or vote for any Alternative Restructuring Proposal; 

(iii) seek to modify the Definitive Documents in whole or in part, in a manner 
inconsistent with this Agreement; 

(iv) file any motion, pleading, or other document with the Bankruptcy Court or 
any other court (including any modifications or amendments thereof) that, in whole or in part, is 
not materially consistent with this Agreement or the Plan (nor directly or indirectly direct any other 
Person to make such filing); 

(v) initiate, or have initiated on its behalf, any litigation or proceeding of any 
kind with respect to the Chapter 11 Cases, this Agreement, or the Restructuring Transactions 
contemplated herein against the Company Parties or the other Parties; provided, that the foregoing 
shall not limit any litigation or proceeding (whether direct or indirect) to enforce this Agreement 
or any Definitive Document or that is otherwise permitted under this Agreement;  

(vi) exercise, or direct any other Person to exercise, any right or remedy for the 
enforcement, collection, or recovery of any Company Claims/Interests except as contemplated by 
and in accordance with this Agreement or the Definitive Documents; or 

(vii) object to, delay, impede, or take any other action to interfere with the 
Company Parties’ ownership and possession of their assets, wherever located, or interfere with the 
automatic stay arising under section 362 of the Bankruptcy Code (as modified by the DIP LC 
Orders) (nor direct any other Person to initiate such litigation or proceeding). 

5.02. Commitments with Respect to Chapter 11 Cases. 

(a) During the Agreement Effective Period, subject to the terms of this Agreement, 
each Consenting Stakeholder that is entitled to vote to accept or reject the Plan pursuant to its terms 
agrees, severally, and not jointly, that it shall, subject to receipt by such Consenting Stakeholder, 
whether before or after the commencement of the Chapter 11 Cases, of the Solicitation Materials: 
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(i) vote each of its Company Claims/Interests entitled to vote to accept the Plan 
by delivering its duly executed and completed ballot accepting the Plan on a timely basis following 
the commencement of the solicitation of the Plan and its actual receipt of the Solicitation Materials 
and the ballot;  

(ii) use commercially reasonable efforts to support confirmation of the Plan, 
including the solicitation, confirmation, and consummation of the Plan, as may be applicable and 
not direct and/or instruct any of the Agents/Trustees to take any actions inconsistent with this 
Agreement;  

(iii) to the extent it is permitted to elect whether to opt out of (or opt in to) the 
releases set forth in the Plan, elect not to opt out of (or elect to opt in to) the releases set forth in 
the Plan by timely delivering its duly executed and completed ballot(s) indicating such election; 
and 

(iv) not change, withdraw, amend, or revoke (or cause to be changed, 
withdrawn, amended, or revoked) any vote or election referred to in clauses (i) and (iii) above; 
provided, that such vote or election may be revoked or withdrawn (and upon such revocation and 
withdrawal deemed void ab initio) by such Consenting Stakeholder in accordance with Section 
12.05 if this Agreement is terminated with respect to such Consenting Stakeholder. 

(b) During the Agreement Effective Period, each Consenting Stakeholder, in respect of 
each of its Company Claims/Interests, will support, and will not directly or indirectly (including 
directing or encouraging any Person or Entity to) object to, delay, impede, or take any other action 
to interfere with (i) the implementation or consummation of the Restructuring Transactions, or (ii) 
any motion or other pleading or document filed by a Company Party in the Bankruptcy Court, in 
each case, that is consistent in all respects with this Agreement; provided, that nothing in the 
foregoing shall be construed to limit any Consenting Stakeholder’s ability to exercise its consent 
or termination rights as provided herein. 

Section 6. Additional Provisions Regarding the Consenting Stakeholders’ Commitments. 

6.01. Notwithstanding anything contained in this Agreement, nothing in this Agreement 
shall:  

(a) affect the ability of any Consenting Stakeholder to consult with any other 
Consenting Stakeholder, the Company Parties, or any other party in interest in the Chapter 11 
Cases (including any official committee and the United States Trustee), provided, that such 
consultation and communications in connection therewith do not violate this Agreement or any 
applicable Confidentiality Agreement;  

(b) impair or waive the rights of any Consenting Stakeholder to assert or raise any 
objection permitted under this Agreement in connection with the Restructuring Transactions;  

(c) be construed to prohibit or limit any Consenting Stakeholder from appearing as a 
party in interest in any matter to be adjudicated concerning any matter arising in the Chapter 11 
Cases, so long as, during the Agreement Effective Period, the exercise of such right is not 
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inconsistent with this Agreement or any Definitive Documents, or such Consenting Stakeholder’s 
obligations hereunder; 

(d) prevent any Consenting Stakeholder from enforcing this Agreement or any 
Definitive Document, or contesting whether any matter, fact, or thing is a breach of, or is 
inconsistent with, this Agreement or the Definitive Documents, or exercising its rights or remedies 
reserved herein or in the Definitive Documents;  

(e) prevent any Consenting Stakeholder from taking any action which is required by 
applicable Law or require any Consenting Stakeholder to take any action which is prohibited by 
applicable Law or to waive or forego the benefit of any applicable legal professional privilege or 
work-product doctrine; 

(f) require any Consenting Stakeholder to incur, assume, become liable in respect of, 
or suffer any expenses, liabilities, or other obligations, or agree to any commitments (including 
commitments to provide financing or provide commitments for the Exit ABL Facility), 
undertakings, concessions, indemnities, or other arrangements that could result in any such 
expenses, liabilities, or other obligations, other than as expressly set forth in this Agreement or any 
Definitive Document; 

(g) prevent any Consenting Stakeholder by reason of this Agreement or the 
Restructuring Transactions from making, seeking, or receiving any regulatory filings, 
notifications, consents, determinations, authorizations, permits, approvals, licenses, or the like, 
provided, that, to the extent any regulatory filing, notification, consent, determination, 
authorization, permit, approval, or license could reasonably be expected to materially affect the 
consummation of the Restructuring Transactions as a whole, such Consenting Stakeholder shall 
use commercially reasonable efforts to provide advance notice to counsel to the Company Parties 
to the extent permitted by applicable Law;  

(h) prevent any Consenting Stakeholder from taking any action as is necessary to 
preserve or defend the validity, existence, or priority of its Company Claims/Interests (including, 
without limitation, the filing of a proof of claim against any Company Party); provided that such 
action is not inconsistent with this Agreement and does not hinder, delay or prevent consummation 
of the Plan and the Restructuring Transactions; 

(i) be construed to limit consent and approval rights provided in the Definitive 
Documents; 

(j) limit the ability of any Consenting Stakeholder to assert any rights, claims, and/or 
defenses arising under the QVC Notes, the RCF Loans, the LINTA Notes or any related documents 
or agreements, as applicable, so long as the positions advocated in connection therewith are not 
inconsistent with this Agreement, the Plan (including the settlements contemplated therein), or any 
other Definitive Document; or 

(k) limit the ability of any Consenting Stakeholder to defend against or assert any 
rights, claims, and/or defenses with respect to any Cause of Action threatened or commenced 
against any Consenting Stakeholder by any third party. 
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Section 7. Commitments of the Company Parties. 

7.01. Affirmative Commitments.  Except as set forth in Section 8, during the Agreement 
Effective Period, (i) each of the QVC Parties, jointly and severally, (ii) each of the LINTA Parties, 
jointly and severally, (iii) each of the CBI Parties, jointly and severally, and (iv) QVCG, agrees to: 

(a) support and take all steps reasonably necessary and desirable to implement and 
consummate the Restructuring Transactions in accordance with this Agreement and the Definitive 
Documents, as applicable; 

(b) to the extent any legal, regulatory, financial, or structural impediment arises that 
would prevent, hinder, or delay the consummation of the Restructuring Transactions contemplated 
herein, take all steps reasonably necessary and desirable to address any such impediment; 

(c) negotiate in good faith any modifications to the Restructuring Transactions 
necessary to address any legal, regulatory, financial, or structural impediment that may prevent the 
consummation of the Restructuring Transactions, in each case to the extent such modifications can 
be implemented without any material adverse effect on such Company Party;  

(d) use commercially reasonable efforts to obtain any and all required regulatory and/or 
third-party approvals for the Restructuring Transactions;  

(e) cooperate in good faith and coordinate with the Company Parties and the other 
Consenting Stakeholders to structure and implement the Restructuring Transactions in a tax 
efficient manner as contemplated by the Plan and that is reasonably acceptable to the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders, and, solely to the extent 
the structuring and implementation affect the agreed treatment or economic recovery of the LINTA 
Notes Claims, the Required Consenting LINTA Noteholders; 

(f) provide draft copies of all Definitive Documents to the Ad Hoc Group Advisors as 
soon as reasonably practicable, but in no event less than two Business Days prior to the date when 
the Company Parties intend to file such documents, and, without limiting any approval rights set 
forth herein, consult in good faith with such Parties regarding the form and substance of any such 
proposed filing; provided, however, that in the event that such notice is impossible or impracticable 
under the circumstances, the Company Parties shall provide draft copies of any motions or other 
pleadings to such Parties as soon as otherwise practicable before the date when the Company 
Parties intend to file any such motion or other pleading; 

(g) timely file a formal objection to any motion filed with the Bankruptcy Court by a 
third party seeking the entry of an order: (i) directing the appointment of a trustee or examiner 
(with expanded powers beyond those set forth in sections 1106(a)(3) and (4) of the Bankruptcy 
Code); (ii) converting the Chapter 11 Cases to cases under chapter 7 of the Bankruptcy Code; 
(iii) dismissing the Chapter 11 Cases; or (iv) for relief that (x) is inconsistent with this Agreement 
in any material respect or (y) would reasonably be expected to frustrate the purposes of this 
Agreement, including by preventing or materially delaying consummation of the Restructuring 
Transactions; 
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(h) timely file a formal objection to any motion filed with the Bankruptcy Court by a 
third party seeking the entry of an order modifying or terminating the Company Parties’ exclusive 
right to file and/or solicit acceptances of a plan of reorganization, as applicable; 

(i) take all actions reasonably necessary and proper to prosecute and defend any 
appeals of the Confirmation Order;  

(j) negotiate in good faith and use commercially reasonable efforts to execute and 
deliver the Definitive Documents and any other required agreements to effectuate and consummate 
the Restructuring Transactions as contemplated by this Agreement;  

(k) use commercially reasonable efforts to seek additional support for the Restructuring 
Transactions from their other material stakeholders to the extent reasonably prudent and consult 
with the Consenting Stakeholders regarding the status and material terms of any negotiations with 
any such stakeholders, as appropriate and in a manner otherwise consistent with such Company 
Party’s fiduciary duties; 

(l) maintain their good standing under the Laws of the state or other jurisdiction in 
which they are incorporated or organized; 

(m) except as otherwise contemplated by or required in connection with the 
Restructuring Transactions, use commercially reasonable efforts to (i) preserve intact in all 
material respects the current business operations of the Company Parties, keep available the 
services of their current officers and key employees and preserve in all material respects their 
relationships with major customers, suppliers, and distributors, (ii) maintain their respective books 
and records on a basis consistent with prior practice, (iii) preserve the value of their assets, 
equipment, properties and facilities in their condition and repair as of the Agreement Effective 
Date, (iv) maintain all of their respective licenses and permits in full force and effect, (v) maintain 
all necessary insurance policies, or suitable replacements therefor, in full force and effect and 
(vi) otherwise operate their business in the ordinary course consistent with past practice (including 
in accordance with any revised business plans) in compliance with applicable Law, and this 
Agreement and the Definitive Documents;  

(n) subject to any applicable Bankruptcy Court orders (if any), pay all Restructuring 
Expenses, as and when due in accordance with the terms of any executed engagement or fee letters, 
in full in cash;  

(o) inform the Ad Hoc Group Advisors as soon as reasonably practicable, but no later 
than two days after obtaining actual knowledge of: (i) any event or circumstance that has occurred, 
or that is reasonably likely to occur (and if it did so occur), that would permit any Party to 
terminate, or would result in the termination of, this Agreement; (ii) any matter or circumstance 
which they know to be a material impediment to the implementation or consummation of the 
Restructuring Transactions; (iii) any notice of any commencement of any involuntary insolvency 
proceedings, legal suit for payment of material debt or securement of security from or by any 
Person in respect of the Company Parties; (iv) a breach of this Agreement (including a breach by 
the Company Parties); (v) any representation or statement made or deemed to be made by the 
Company Parties under this Agreement which is or proves to have been materially incorrect or 
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materially misleading in any respect when deemed to have been made; (vi) to the maximum extent 
permitted by applicable Law, the initiation, institution or commencement of any material lawsuit, 
action, hearing, investigation, or other proceeding by any Person or Entity (including, for the 
avoidance of doubt, by any state or federal tax authority) (A) involving the Company Parties or 
any of their respective current or former officers, employees, managers, directors,  members, or 
equity holders (in their capacities as such) or (B) challenging the validity of the Restructuring 
Transactions or seeking to enjoin, restrain or prohibit this Agreement or the consummation of the 
Restructuring Transactions; (vii) the happening or existence of any fact, event or circumstance that 
shall have made any of the conditions precedent to any Company Party’s obligations set forth in 
(or to be set forth in) any of the Definitive Documents incapable of being satisfied; and (viii) the 
receipt of notice from any Person or Entity alleging that the consent of such Person or Entity is or 
may be required under any contract, agreement, permit, Law or otherwise in connection with the 
consummation of any part of the Restructuring Transactions;  

(p) (i) keep the Ad Hoc Group Advisors informed on a reasonable basis and/or 
otherwise confer with the Ad Hoc Group Advisors as to: (A) the status of obtaining any necessary 
or desirable authorizations (including any consents) with respect to the Restructuring Transactions 
from any competent judicial body, governmental authority, banking, taxation, supervisory, or 
regulatory body or any stock exchange and (B) operational and financial performance matters 
(including liquidity), contract negotiation and lease matters, and the general status of ongoing 
operations and (ii) provide the Ad Hoc Group Advisors with all reasonably requested information 
related to the Company Parties, their properties and business, or any transaction, including “know 
your customer” and like materials, and reasonably timely responses to all reasonable diligence 
requests from the Ad Hoc Groups and/or the Ad Hoc Group Advisors; provided, that to the extent 
such diligence information is designated as “professional eyes only,” such diligence information 
shall be provided to the Ad Hoc Group Advisors only, and the Company Parties and their advisors 
shall work in good faith to ensure that the maximal amount of such information that can reasonably 
be provided to the Consenting Stakeholders pursuant to the terms of any Confidentiality 
Agreements then in effect between the Company Parties and such Consenting Stakeholders is so 
provided (and the Company Parties and such Consenting Stakeholders shall work in good faith to 
enter into or renew Confidentiality Agreements with members of the Ad Hoc Groups and/or the 
Ad Hoc Group Advisors as reasonably necessary or appropriate);  

(q) provide reasonable access to the management and advisors of the Company Parties 
on reasonable advance notice to such Persons and without disruption to the operation of the 
Company Parties’ business, provided, that such requesting parties will use commercially 
reasonable efforts to coordinate such requests to avoid duplication; 

(r) as to either QVCG or QVC, during the pendency of the Chapter 11 Cases, use 
commercially reasonable efforts to be reporting companies under the Securities Exchange Act of 
1934, 15 U.S.C. §§ 78(a)–78(pp), and use commercially reasonable efforts to comply with all 
public and periodic reporting requirements under Section 13 and Section 15(d) of the Securities 
Act of 1933, as amended; and 

(s) with respect to the QVC Parties, beginning the week of April 27, 2026, provide the 
Consenting QVC Noteholders and the Consenting RCF Lenders bi-weekly reporting as set forth 
in Exhibit E; provided that the QVC Parties, the Consenting QVC Noteholders, and the 
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Consenting RCF Lenders shall work in good faith to resolve any issues concerning confidentiality 
or cleansing, if any, in advance of delivery of the first report, and to the extent any such issues 
arise, such information shall be provided on a professionals’ eyes only basis until a resolution to 
resolve such confidentiality or cleansing issues is resolved. 

7.02. Negative Commitments.  Except as set forth in Section 8, during the Agreement 
Effective Period, (i) each of the QVC Parties, jointly and severally, (ii) each of the LINTA Parties, 
jointly and severally, (iii) each of the CBI Parties, jointly and severally, and (iv) QVCG shall not, 
directly or indirectly: 

(a) object to, delay, impede, or take any other action that would be reasonably expected 
to interfere with acceptance, implementation, or consummation of the Restructuring Transactions;  

(b) take any action that is inconsistent in any material respect with, or is intended to 
frustrate or impede approval, implementation and consummation of the Restructuring 
Transactions; 

(c) seek to amend, terminate, or modify the Plan or any Definitive Document, in whole 
or in part, in a manner that is not consistent with this Agreement; 

(d) amend, terminate or modify (i) any material insurance contract or policy in place 
on or prior to the Agreement Effective Date or (ii) any agreement, document, instrument, indenture 
or other writing evidencing any material indebtedness or prepay, repay, redeem, defease, purchase, 
acquire, terminate, or discharge any such material indebtedness outside the ordinary course of 
business, other than as contemplated by the Restructuring Transactions, without the consent of the 
Required Consenting QVC Noteholders and the Required Consenting RCF Lenders, and, solely to 
the extent it affects the treatment or economic recovery of the LINTA Notes Claims, the Required 
Consenting LINTA Noteholders; 

(e)  

(i) as to QVCG, LINTA, QVC, or CBI, pay any dividend (unless required or 
contemplated as part of the Restructuring Transactions or in the Definitive Documents); 

(ii) as to the QVC Parties, (1) consummate or enter into a definitive agreement 
evidencing, or file one or more motions or applications seeking authority to consummate or enter 
into, any merger, consolidation, disposition of material assets, acquisition or sale of material assets, 
or similar transaction, (2) make any material investment, (3) pay any dividend,3 or (4) incur any 
indebtedness for borrowed money, in each case (x) in excess of $2 million in the aggregate and 
(y) outside the ordinary course of business (unless permitted, required or contemplated as part of 
the Restructuring Transactions or in the Definitive Documents), in each case unless the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders have provided prior 
written consent; and  

 
3  For the avoidance of doubt, as set forth in Section 7.02(e), QVC shall not pay any dividends unless required or 

contemplated as part of the Restructuring Transactions or in the Definitive Documents. 
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(iii) as to the CBI Parties, (1) consummate or enter into a definitive agreement 
evidencing, or file one or more motions or applications seeking authority to consummate or enter 
into, any merger, consolidation, disposition of material assets, acquisition or sale of material assets, 
or similar transaction, (2) make any material investment, (3) pay any dividend,4 or (4) incur any 
indebtedness for borrowed money, in each case (x) in excess of $2 million in the aggregate and (y) 
outside the ordinary course of business (unless permitted, required or contemplated as part of the 
Restructuring Transactions or in the Definitive Documents); 

(f) modify or amend (in either case, other than in the ordinary course of business, as 
required by law or as permitted, required or contemplated as part of the Restructuring Transactions 
or in the Definitive Documents) a material tax election or change any Company Party’s U.S. 
federal income tax classification (including any deemed change to such U. S. federal income tax 
classification through an amendment of such Person’s organizational documents or the conversion 
of such Person to a different corporate form), without the written consent of the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders, and as to the LINTA 
Parties and CBI Parties, solely to the extent it would materially affect the treatment or economic 
recovery of the LINTA Notes Claims, the Required Consenting LINTA Noteholders, in each case 
not to be unreasonably withheld, conditioned, or delayed; 

(g) cause QVC and its subsidiaries to make any distribution or payment with respect to 
taxes to QVCG and its affiliates and subsidiaries (other than QVC and its subsidiaries), except 
distributions or payments in respect of any taxable period for which QVC and/or any of its 
subsidiaries are members of a Tax Group, in an amount determined in the sole discretion of QVC 
with input from QVC and intended to equal to the portion of the federal, state, local or non-U.S. 
income tax liability of such Tax Group that is attributable to the income of QVC and/or such 
subsidiaries (reduced by any amounts paid directly by QVC or its subsidiaries to the applicable 
taxing authority and determined on a stand-alone basis as if QVC and its subsidiaries were 
members of a Tax Group of which QVC was the common parent.); 

(h) with respect to QVCG, following the Agreement Effective Date, use any cash for 
any purpose other than to pay amounts that would otherwise constitute QVCG Professional Fee 
Claims, Allowed Claims against QVCG that are duly payable pursuant to the Plan, any expense or 
payment authorized or ordered to be paid by the Bankruptcy Court, or any expense or payment 
agreed to by QVC with the consent of the Required Consenting RCF Lenders and the Required 
Consenting QVC Noteholders (for the avoidance of doubt, following the Agreement Effective Date 
and under the Plan, there shall be no distributions made to holders of QVCG Preferred Equity 
Interests or QVCG Common Equity Interests); 

(i) with respect to LINTA, following the Agreement Effective Date, LINTA shall not 
use any cash for any purpose other than to pay amounts that would otherwise constitute LINTA 
Restructuring Expenses, make payments or distributions that are contemplated by the Plan, or to 
pay any expense, or payment agreed to by the Required Consenting LINTA Noteholders; 

 
4  For the avoidance of doubt, as set forth in Section 7.02(e), CBI shall not pay any dividends unless required or 

contemplated as part of the Restructuring Transactions or in the Definitive Documents. 
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(j) enter into, modify, renew, replace, or terminate any material definitive agreement 
(as such term is used under Form 8-K and applicable SEC rules and regulations) without the 
consent of the Required Consenting QVC Noteholders and the Required Consenting RCF Lenders, 
and, with respect to the LINTA Parties and the CBI Parties only, the Required Consenting LINTA 
Noteholders; 

(k) (x) seek discovery in connection with, or prepare or commence an avoidance action 
or other legal proceeding that challenges, (A) the amount, validity, allowance, character, 
enforceability or priority of any Company Claims/Interests of any of the Consenting Stakeholders 
or the DIP LC Facility or (B) the validity, enforceability or perfection of (1) the pledge of the 
equity interests of QVC, Inc. to secure any of the QVC Notes Claims or RCF Claims or (2) the 
LINTA Notes Claims as provided for under the LINTA Notes Indenture and accompanying 
documents or (y) support any third party in connection with any of the acts described in clause 
(x) of this paragraph; 

(l) without the consent of the Required Consenting QVC Noteholders and the 
Required Consenting RCF Lenders, and, with respect to the LINTA Parties and CBI Parties, the 
Required Consenting LINTA Noteholders, enter into any new, or any amendment, modification, 
waiver, supplement, restatement or other change to any, employment agreement or arrangement 
(including, for the avoidance of doubt, any key employee incentive plan, key employee retention 
program or similar such program or arrangement) with respect to any officers or other members 
of the executive leadership team; 

(m) commence, support, or join any litigation or adversary proceedings against any 
Consenting Stakeholder;  

(n) incur any material liens or security interests, or material encumbrances other than 
those existing immediately prior to the date hereof or those contemplated hereby (it being 
understood and agreed that any liens or encumbrances created in connection with the DIP LC 
Facility shall be expressly permitted hereunder); 

(o) except as contemplated by this Agreement, the Plan, or pursuant to the 
Restructuring Transactions, purchase, redeem, acquire, issue, sell, pledge, dispose of or encumber 
any additional shares of, or any options, warrants, conversion privileges or rights of any kind to 
acquire any shares of, any of its Equity Interests, including capital stock or limited liability 
company interests; 

(p) file any motion, pleading, or Definitive Documents with the Bankruptcy Court or 
any other court (including any modifications or amendments thereof) that, in whole or in part, is 
not materially consistent with this Agreement or the Plan; 

(q) except to the extent expressly permitted by Section 8.02 hereof, seek, solicit, 
support, initiate, encourage, propose, negotiate, discuss, assist, consent to, vote for, or enter into 
any agreement regarding (in each case, directly or indirectly) any Alternative Restructuring 
Proposal; 
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(r) announce publicly or announce to any of the Consenting Stakeholders or other 
holders of Company Claims/Interests its intention not to support the Restructuring Transactions; 
or 

(s) terminate any of the engagement or fee letters or other arrangements with the 
Consenting Stakeholders as long as this Agreement remains effective. 

Section 8. Additional Provisions Regarding Company Parties’ Commitments. 

8.01. Notwithstanding anything to the contrary in this Agreement, nothing in this 
Agreement shall require a Company Party or the board of directors, board of managers, or similar 
governing body of a Company Party, after consulting with counsel, to take any action or to refrain 
from taking any action with respect to the Restructuring Transactions to the extent taking or failing 
to take such action would be inconsistent with applicable Law or its fiduciary obligations under 
applicable Law, and any such action or inaction pursuant to this Section 8.01 shall not be deemed 
to constitute a breach of this Agreement; provided, that any such action that results in a termination 
of this Agreement in accordance with the terms hereof shall be subject to the provisions set forth 
in Section 12.05 hereof.  The Company Parties shall provide reasonably prompt notice to the Ad 
Hoc Group Advisors of any such determination. 

8.02. Notwithstanding anything to the contrary in this Agreement (but subject to 
Section 8.01), each Company Party and its respective directors, officers, employees, investment 
bankers, attorneys, accountants, consultants, and other advisors or representatives shall have the 
right to: (a) consider, respond to, and facilitate Alternative Restructuring Proposals; (b) provide 
access to non-public information concerning any Company Party to any Entity or enter into 
Confidentiality Agreements or nondisclosure agreements with any Entity; (c) maintain or continue 
discussions or negotiations with respect to Alternative Restructuring Proposals; (d) otherwise 
cooperate with, assist, participate in, or facilitate any inquiries, proposals, discussions, or 
negotiation of Alternative Restructuring Proposals; and (e) enter into or continue discussions or 
negotiations with holders of Claims against or Equity Interests in a Company Party (including any 
Consenting Stakeholder), any other party in interest in the Chapter 11 Cases (including any official 
committee and the United States Trustee), or any other Entity regarding the Restructuring 
Transactions or Alternative Restructuring Proposals; provided, that if any Company Party receives 
an Alternative Restructuring Proposal or an update thereto, then, such Company Party shall, within 
one Business Day of receiving such Alternative Restructuring Proposal (subject to any 
confidentiality obligations legally binding on the Company Parties, which the Company Parties 
shall use commercially reasonable efforts to remove or obtain an exemption from), provide the Ad 
Hoc Group Advisors (on a professionals’ eyes only basis) a notice of the receipt of such Alternative 
Restructuring Proposal with a copy of each written proposal, including all annexes, ancillary terms, 
and other components of such proposal, or a reasonably detailed summary of each oral proposal, 
including, on a professionals’ eyes only basis (and in any event, subject to the confidentiality 
obligations legally binding on the Company Parties and the Company Parties’ commitment set 
forth above to use commercially reasonable efforts to remove or obtain an exemption from such 
confidentiality obligations) the identity of the person or group of persons involved, together with 
reasonable updates as to the status and progress of discussions concerning such Alternative 
Restructuring Proposal, and such Company Party shall respond reasonably promptly to reasonable 
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information requests and questions from the Ad Hoc Group Advisors relating to such Alternative 
Restructuring Proposal.  

8.03. Nothing in this Agreement shall:  (a) impair or waive the rights of any Company 
Party to assert or raise any objection permitted under this Agreement in connection with the 
Restructuring Transactions; or (b) prevent any Company Party from enforcing this Agreement or 
contesting whether any matter, fact, or thing is a breach of, or is inconsistent with, this Agreement.  

Section 9. Transfer of Interests and Securities. 

9.01. During the Agreement Effective Period, and subject to the terms of this Agreement, 
no Consenting Stakeholder (severally, and not jointly) shall Transfer (including transferring any 
beneficial ownership as defined in the Rule 13d-3 under the Securities Exchange Act of 1934, as 
amended) any Company Claims/Interests to any affiliated or unaffiliated party, including any party 
in which it may hold a direct or indirect beneficial interest, unless:   

(a) in the case of any Company Claims/Interests, the authorized transferee is either 
(1) a qualified institutional buyer as defined in Rule 144A of the Securities Act, (2) a non-U.S. 
Person in an offshore transaction as defined under Regulation S under the Securities Act, (3) an 
institutional accredited investor (as defined in the Securities Act Rules), or (4) a Consenting 
Stakeholder;  

(b) either (i) the transferee executes and delivers to counsel to the Company Parties 
within five (5) Business Days of the proposed Transfer, a Transfer Agreement or (ii) the transferee 
is a Consenting Stakeholder or an Affiliate or Related Fund thereof that has agreed to be bound by 
the terms of this Agreement, and the transferee provides notice of such Transfer (including the 
amount and type of Company Claim/Interest Transferred) to counsel to the Company Parties within 
five (5) Business Days of the proposed Transfer; and 

(c) the transferor provides a notice to counsel to the Company Parties within five (5) 
Business Days (including the amount and type of Company Claim/Interest Transferred and the 
counterparty to the Transfer, if known) within five (5) Business Days of the proposed Transfer. 

9.02. Upon compliance with the requirements of Section 9.01, the transferor shall be 
deemed to relinquish its rights, except for any claim for breach of this Agreement that occurs prior 
to such Transfer (and be released from its obligations) under this Agreement to the extent of the 
rights and obligations in respect of such transferred Company Claims/Interests.  Any Transfer in 
violation of Section 9.01 shall be void ab initio.  

9.03. This Agreement shall in no way be construed to preclude the Consenting 
Stakeholders from acquiring additional Company Claims/Interests; provided, however, that 
(a) such additional Company Claims/Interests shall automatically and immediately upon 
acquisition by a Consenting Stakeholder be deemed subject to the terms of this Agreement 
(regardless of when or whether notice of such acquisition is given to counsel to the Company 
Parties) and (b) such Consenting Stakeholder must provide notice of such acquisition (including 
the amount and type of Company Claim/Interest acquired and whether such Company 
Claims/Interests were acquired from an existing Consenting Stakeholder (directly or via a 
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Qualified Marketmaker)) to counsel to the Company Parties within five (5) Business Days of such 
acquisition.   

9.04. This Section 9 shall not impose any obligation on any Company Party to issue any 
“cleansing letter” or otherwise publicly disclose information for the purpose of enabling a 
Consenting Stakeholder to Transfer any of its Company Claims/Interests.  Notwithstanding 
anything to the contrary herein, to the extent a Company Party and another Party have entered into 
a Confidentiality Agreement, the terms of such Confidentiality Agreement shall continue to apply 
and remain in full force and effect according to its terms, and this Agreement does not supersede 
any rights or obligations otherwise arising under such Confidentiality Agreements, including any 
obligation thereunder on any Company Party to issue any “cleansing letter” or otherwise publicly 
disclose information. 

9.05. Notwithstanding Section 9.01, a Qualified Marketmaker that acquires any 
Company Claims/Interests with the purpose and intent of acting as a Qualified Marketmaker for 
such Company Claims/Interests shall not be required to execute and deliver a Transfer Agreement 
in respect of such Company Claims/Interests if (a) such Qualified Marketmaker subsequently 
Transfers such Company Claims/Interests (by purchase, sale assignment, participation, or 
otherwise) within the earlier of (x) ten (10) Business Days of its acquisition and (y) three (3) 
Business Days prior to the deadline to vote on the Plan to a transferee that is an Entity that is not 
an affiliate, affiliated fund, or affiliated Entity with a common investment advisor; (b) the 
transferee otherwise is a Permitted Transferee under Section 9.01; and (c) the Transfer otherwise 
is a Transfer permitted under Section 9.01; provided, that, if a Qualified Marketmaker acquires 
any Company Claims/Interests from a Consenting Stakeholder and is unable to Transfer such 
Company Claims/Interests within the ten (10) (or less) Business Day-period referred to above, the 
Qualified Marketmaker shall execute and deliver a Transfer Agreement in respect of such 
Company Claims/Interests and become a Consenting Stakeholder with respect to such Company 
Claims/Interests in accordance with the terms hereof; provided, further, that, such Qualified 
Marketmaker shall automatically, and without further notice or action, no longer be a Consenting 
Stakeholder with respect to such Company Claims/Interests at such time that the Permitted 
Transferee of such Company Claims/Interests becomes a Consenting Stakeholder with respect to 
such Company Claims/Interests. To the extent that a Consenting Stakeholder is acting in its 
capacity as a Qualified Marketmaker, it may Transfer (by purchase, sale, assignment, participation, 
or otherwise) any right, title or interests in Company Claims/Interests that the Qualified 
Marketmaker acquires from a holder of the Company Claims/Interests who is not a Consenting 
Stakeholder without the requirement that the transferee be a Permitted Transferee. 

9.06. Notwithstanding anything to the contrary in this Section 9, the restrictions on 
Transfer set forth in this Section 9 shall not apply to the grant of any liens or encumbrances on any 
Claims and interests in favor of a bank or broker-dealer holding custody of such Claims and 
interests in the ordinary course of business and which lien or encumbrance is released upon the 
Transfer of such Claims and interests. 
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Section 10. Representations and Warranties of Consenting Stakeholders.  Each Consenting 
Stakeholder severally, and not jointly, represents and warrants that, as of the date such Consenting 
Stakeholder executes and delivers this Agreement, a Joinder, or a Transfer Agreement, as 
applicable, except as expressly set forth on its signature page to this Agreement, a Joinder, or a 
Transfer Agreement, as applicable: 

(a) it is the beneficial or record owner (which shall be deemed to include open purchase 
but exclude open sales) or Transferee of the face amount of the Company Claims/Interests or is 
the nominee, investment manager, or advisor for beneficial holders of the Company 
Claims/Interests reflected in, and, having made reasonable inquiry, is not the beneficial or record 
owner of any Company Claims/Interests other than those reflected in, such Consenting 
Stakeholder’s signature page to this Agreement (including a Joinder hereto) or a Transfer 
Agreement, as applicable (as may be updated pursuant to Section 9); 

(b) it has (or, upon the settlement of unsettled trades, will have) the full power and 
authority to act on behalf of, vote and consent to matters concerning, such Company 
Claims/Interests; 

(c) such Company Claims/Interests are (or will be upon settlement of unsettled trades) 
free and clear of any pledge, lien, security interest, charge, claim, equity, option, proxy, voting 
restriction, right of first refusal, or other limitation on disposition, transfer, or encumbrances of 
any kind, that would materially, adversely and directly affect in any way such Consenting 
Stakeholder’s ability to perform any of its obligations under this Agreement at the time such 
obligations are required to be performed; 

(d) solely with respect to holders of Company Claims/Interests, (i) it is either (A) a 
qualified institutional buyer as defined in Rule 144A of the Securities Act, (B) not a U.S. Person 
(as defined in Regulation S of the Securities Act), or (C) an institutional accredited investor 
(as defined in the Securities Act Rules), and (ii) any securities acquired by the Consenting 
Stakeholder in connection with the Restructuring Transactions will have been acquired for 
investment and not with a view to distribution or resale in violation of the Securities Act; and 

(e) it has not relied upon any other Party in deciding to enter into this Agreement and 
has instead made its own independent analysis and decision to enter into this Agreement. 

Section 11. Mutual Representations, Warranties, and Covenants.  Each of the Parties, 
severally, and not jointly, represents, warrants, and covenants to each other Party, as of the date 
such Party executes and delivers this Agreement, a Joinder, or a Transfer Agreement, as applicable: 

(a) it is validly existing and in good standing under the Laws of the state of its 
organization, and this Agreement is a legal, valid, and binding obligation of such Party, enforceable 
against it in accordance with its terms, except as enforcement may be limited by applicable Laws 
relating to or limiting creditors’ rights generally or by equitable principles relating to 
enforceability; 

(b) except as expressly provided in this Agreement, any Definitive Document, and the 
Bankruptcy Code, no consent or approval is required by any other Person or Entity in order for it 
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to effectuate the Restructuring Transactions contemplated by, and perform its respective 
obligations under, this Agreement; 

(c) the entry into and performance by it of, and the transactions contemplated by, this 
Agreement do not, and will not, conflict in any material respect with any Law or regulation 
applicable to it or with any of its articles of association, memorandum of association or other 
constitutional documents, as applicable; 

(d) except as expressly provided in this Agreement, it has (or will have, at the relevant 
time) all requisite corporate or other power and authority to enter into, execute, and deliver this 
Agreement and to effectuate the Restructuring Transactions contemplated by, and perform its 
respective obligations under, this Agreement; and 

(e) except as expressly provided by this Agreement, it is not party to any restructuring 
or similar agreements or arrangements with any other Entity or the other Parties to this Agreement, 
with respect to the Restructuring Transactions, that have not been disclosed to all Parties to this 
Agreement. 

Section 12. Termination Events. 

12.01. Consenting Stakeholder Termination Events.  This Agreement may be terminated 
(1) with respect to the members of the RCF Lender Group signatory hereto, by the Required 
Consenting RCF Lenders, (2) with respect to the members of the LINTA Noteholder Group 
signatory hereto, by the Consenting LINTA Noteholders holding at least 50.01% of the LINTA 
Notes Claims held by the LINTA Noteholder Group, (3) with respect to the members of the QVC 
Noteholder Group signatory hereto, by the Required Consenting QVC Noteholders, and (4) with 
respect to an individual Consenting Stakeholder in connection with the termination right set forth 
in Section 12.01(t) in each case, by the delivery to the Company Parties and the counsel to the 
Consenting Stakeholders of a written notice in accordance with Section 14.10 hereof upon the 
occurrence or continuation of any of the following events:  

(a) the breach in any material respect by a Company Party of any of the representations, 
warranties, undertakings, commitments, or covenants of the Company Parties set forth in this 
Agreement that (i) is adverse to the Consenting Stakeholders seeking termination pursuant to this 
provision and (ii) remains uncured for ten (10) Business Days after such terminating Consenting 
Stakeholders transmit a written notice in accordance with Section 14.10 hereof detailing any such 
breach; 

(b) the breach in any material respect by any of the Consenting RCF Lenders of any of 
the representations, warranties, undertakings, commitments, or covenants of such Consenting RCF 
Lenders set forth in this Agreement that (i) would reasonably be expected to prevent the 
consummation of the Restructuring Transactions, and (ii) remains uncured for fifteen (15) Business 
Days after such terminating Consenting Stakeholders transmit a written notice in accordance with 
Section 14.10 hereof detailing any such breach; provided, that (x) the Required Consenting RCF 
Lenders shall not have the right to exercise this termination right and (y) no Consenting 
Stakeholders shall have the right to terminate this Agreement if such terminating Consenting 
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Stakeholders are also in material breach of any of the representations, warranties, or covenants of 
such terminating Consenting Stakeholder set forth in this Agreement; 

(c) the breach in any material respect by any of the Consenting QVC Noteholders of 
any of the representations, warranties, undertakings, commitments, or covenants of such 
Consenting QVC Noteholders set forth in this Agreement that (i) would reasonably be expected to 
prevent the consummation of the Restructuring Transactions, and (ii) remains uncured for fifteen 
(15) Business Days after such terminating Consenting Stakeholders transmit a written notice in 
accordance with Section 14.10 hereof detailing any such breach; provided, that (x) the Required 
Consenting QVC Noteholders shall not have the right to exercise this termination right and (y) no 
Consenting Stakeholders shall have the right to terminate this Agreement if such terminating 
Consenting Stakeholders are also in material breach of any of the representations, warranties, or 
covenants of such terminating Consenting Stakeholder set forth in this Agreement; 

(d) the breach in any material respect by any of the Consenting LINTA Noteholders of 
any of the representations, warranties, undertakings, commitments, or covenants of such 
Consenting LINTA Noteholders set forth in this Agreement that (i) would reasonably be expected 
to prevent the consummation of the Restructuring Transactions, and (ii) remains uncured for fifteen 
(15) Business Days after such terminating Consenting Stakeholders transmit a written notice in 
accordance with Section 14.10 hereof detailing any such breach; provided, that (x) the Required 
Consenting LINTA Noteholders shall not have the right to exercise this termination right and (y) no 
Consenting Stakeholders shall have the right to terminate this Agreement if such terminating 
Consenting Stakeholders are also in material breach of any of the representations, warranties, or 
covenants of such terminating Consenting Stakeholder set forth in this Agreement; 

(e) except as contemplated by this Agreement and other than the Chapter 11 Cases, if 
any Company Party:  voluntarily commences any case or files any petition seeking bankruptcy, 
winding up, dissolution, liquidation, administration, moratorium, receivership, reorganization (by 
way of voluntary administration, deed of company arrangement or otherwise) or other relief under 
any federal, state or foreign bankruptcy, insolvency, arrangement, scheme of arrangement, 
administrative receivership or similar law now or hereafter in effect, consents to the institution of, 
or fails to contest in a timely and appropriate manner, any involuntary proceeding or petition 
described in the preceding clause, applies for or consents to the appointment of a receiver, 
administrator, administrative receiver, trustee, custodian, sequestrator, conservator or similar 
official with respect to any Company Party or for a substantial part of such Company Party’s assets, 
makes a general assignment or arrangement for the benefit of creditors, or takes any corporate 
action for the purpose of authorizing any of the foregoing;  

(f) solely with respect to the members of the RCF Lender Group signatory hereto, any 
Milestone has not been achieved, extended or waived in accordance with this Agreement, unless 
such failure is the result of any act, omission, or delay on the part of such terminating Consenting 
RCF Lenders in violation of their obligations under this Agreement, and, solely with respect to the 
members of the QVC Noteholder Group and the LINTA Noteholder Group signatory hereto, any 
Milestone in Section 4.01(a), (b), (c), (f) and (g) has not been achieved, extended or waived in 
accordance with this Agreement, unless such failure is the result of any act, omission, or delay on 
the part of such terminating Consenting QVC Noteholders or Consenting LINTA Noteholders in 
violation of their obligations under this Agreement; 
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(g) the failure of the Company Parties to pay Restructuring Expenses within two (2) 
Business Days of receipt of notice of failure to pay such Restructuring Expenses as and when due 
in accordance with the terms of any executed engagement or fee letters (and subject to any 
applicable Bankruptcy Court orders (if any)), provided, that (i) the Required Consenting QVC 
Noteholders may only exercise this termination right with respect to Restructuring Expenses of 
the QVC Notes Professionals, (ii) the Required Consenting RCF Lenders may only exercise this 
termination right with respect to Restructuring Expenses of the RCF Lender Professionals, and 
(iii) the Required Consenting LINTA Noteholders may only exercise this termination right with 
respect to Restructuring Expenses of the LINTA Notes Professionals; 

(h) the issuance by any governmental authority, including any regulatory authority or 
court of competent jurisdiction, of any final, non-appealable ruling or order that (i) enjoins the 
consummation of a material portion of the Restructuring Transactions and (ii) remains in effect for 
thirty (30) Business Days after such terminating Consenting Stakeholders transmit a written notice 
in accordance with Section 14.10 hereof detailing any such issuance; provided, that this 
termination right may not be exercised by any Party that sought or requested such ruling or order 
in contravention of any obligation set out in this Agreement;  

(i) the Company Parties lose the exclusive right to file and solicit acceptances of a 
chapter 11 plan; 

(j) the Bankruptcy Court enters an order denying confirmation of the Plan,  

(k) (i) the Bankruptcy Court enters the Confirmation Order that is inconsistent with 
this Agreement, or (ii) the Confirmation Order is reversed or vacated, and the Bankruptcy Court 
does not enter a revised Confirmation Order reasonably acceptable to the Required Consenting 
Stakeholders within five (5) Business Days of such reversal or vacation;  

(l) the entry of an order by the Bankruptcy Court, or the filing of a motion or 
application by any Company Party seeking an order (without the prior written consent of the 
Required Consenting Stakeholders), (i) converting one or more of the Chapter 11 Cases of a 
Company Party to a case under chapter 7 of the Bankruptcy Code, (ii) appointing an examiner with 
expanded powers beyond those set forth in sections 1106(a)(3) and (4) of the Bankruptcy Code, a 
trustee, or a responsible officer, in one or more of the Chapter 11 Cases of a Company Party, 
(iii) dismissing the Chapter 11 Cases, or (iv) rejecting this Agreement; 

(m) the Bankruptcy Court grants relief that is inconsistent in any material respect with 
this Agreement, the Definitive Documents, or the Restructuring Transactions, and such 
inconsistent relief is not dismissed, vacated, or modified to be consistent with this Agreement and 
the Restructuring Transactions within ten (10) Business Days following written notice thereof to 
the Company Parties by such terminating Consenting Stakeholders; 

(n) the Bankruptcy Court enters an order (or the Company Parties seek an order) 
invalidating, disallowing, subordinating, recharacterizing, or limiting, as applicable, any of the 
Company Claims/Interests of the applicable Consenting Stakeholders; 

(o) the Bankruptcy Court grants relief from any stay of proceeding (including, without 
limitation, the automatic stay) so as to allow a third party to proceed with foreclosure (or granting 
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of a deed in lieu of foreclosure or other remedy) against any asset with a value in excess of 
$5 million or to permit other actions that would have a material adverse effect on the Company 
Parties without the written consent of the Required Consenting Stakeholders;  

(p) the amendment, termination, or modification of any agreement, document, 
instrument, indenture or other writing evidencing any indebtedness or prepayment, repayment, 
redemption, defeasance, purchase, acquisition, termination, or discharge of any such indebtedness 
other than as contemplated by the Restructuring Transactions and outside the ordinary course of 
business, without the consent of the Required Consenting Stakeholders;  

(q) any Company Party files, or otherwise supports or approves any Definitive 
Document (or an amendment or modification thereof), motion, or pleading with the Bankruptcy 
Court that is materially inconsistent with this Agreement, and to the extent applicable, such filing 
is not withdrawn (or, in the case of a motion that has already been approved by an order of the 
Bankruptcy Court at the time the Company Parties are provided with such notice, such order is not 
stayed, reversed, or vacated) within five (5) Business Days following written notice thereof to the 
Company Parties by such terminating Consenting Stakeholders, as applicable; 

(r) any Company Party (i) withdraws or revokes the Plan and/or Restructuring 
Transactions or publicly announces its intention to withdraw the Plan and/or Restructuring 
Transactions or (ii) files or approves any Alternative Restructuring Proposal, including making any 
statements indicating intent to pursue any Alternative Restructuring Proposal, or enters into a 
definitive agreement with respect to an Alternative Restructuring Proposal; 

(s) solely with respect to the members of the LINTA Noteholder Group signatory 
hereto, in the event of a breach of Section 7.02(i), after good faith negotiations with the Company 
Parties to resolve the breach, the LINTA Noteholder Group shall have the right to terminate this 
Agreement; or 

(t) with respect to an individual Consenting Stakeholder, on the Outside Date. 

12.02. Company Party Termination Events.  Any Company Party may terminate this 
Agreement as to all Parties (except as otherwise noted below) upon prior written notice to all 
Parties in accordance with Section 14.10 hereof upon the occurrence and/or continuation of any of 
the following events: 

(a) the breach in any material respect by one or more of the Consenting Stakeholders 
of any provision set forth in this Agreement that remains uncured for a period of fifteen (15) 
Business Days after the receipt by the Consenting Stakeholders of notice of such breach; provided, 
that so long as the non-breaching respective Consenting Stakeholders continue to hold or control 
the aggregate outstanding RCF Claims, QVC Notes Claims, or LINTA Notes Claims required in 
Section 2(b), termination shall be effective only with respect to such breaching Consenting 
Stakeholders; provided, further, that the Company Parties may terminate this Agreement as to all 
Parties if such breach could reasonably be expected to impair the consummation of the 
Restructuring Transactions; 

(b) the board of directors, board of managers, or such similar governing body of any 
Company Party determines, after consulting with counsel, (i) that proceeding with any of the 
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Restructuring Transactions would be inconsistent with the exercise of its fiduciary duties or 
applicable Law or (ii) in the exercise of its fiduciary duties, to pursue an Alternative Restructuring 
Proposal in accordance with Section 8.02 of this Agreement; 

(c) the issuance by any governmental authority, including any regulatory authority or 
court of competent jurisdiction, of any final, non-appealable ruling or order that (i) enjoins the 
consummation of a material portion of the Restructuring Transactions and (ii) remains in effect for 
thirty (30) Business Days after such terminating Company Party transmits a written notice in 
accordance with Section 14.10 hereof detailing any such issuance; provided, that this termination 
right shall not apply to or be exercised by a Company Party to the extent that such Company Party 
sought or requested such ruling or order in contravention of any obligation or restriction set out in 
this Agreement; 

(d) the Bankruptcy Court enters an order denying confirmation of the Plan; or 

(e) in the event of a breach of Section 7.02(h), after good faith negotiations with QVCG 
to resolve the breach, QVC shall have the right to terminate this Agreement with the prior written 
consent of the Required Consenting RCF Lenders and the Required Consenting QVC Noteholders. 

12.03. Mutual Termination.  This Agreement, and the obligations of all Parties hereunder, 
may be terminated with respect to all Parties by mutual written agreement among the Required 
Consenting Stakeholders and each Company Party. 

12.04. Automatic Termination.  This Agreement shall terminate automatically as to all 
Parties without any further required action or notice immediately upon the Plan Effective Date. 

12.05. Effect of Termination.  Upon the occurrence of a Termination Date as to a Party, 
this Agreement shall be of no further force and effect as to such Party and each Party subject to 
such termination shall be released from its commitments, undertakings, obligations, and 
agreements under or related to this Agreement and shall have the rights and remedies that it would 
have had, had it not entered into this Agreement, and shall be entitled to take all actions, whether 
with respect to the Restructuring Transactions or otherwise, that it would have been entitled to take 
had it not entered into this Agreement, including with respect to any and all Claims or Causes of 
Action; provided, that in no event shall any such termination relieve any Party from (i) liability for 
its breach or non-performance of its obligations under this Agreement prior to the applicable 
Termination Date or (ii) obligations under this Agreement which by their terms expressly survive 
termination of this Agreement.  Upon the occurrence of a Termination Date (x) any and all consents 
or ballots tendered by the Consenting Stakeholders subject to such termination before such 
Termination Date shall be automatically deemed, for all purposes, to be null and void from the first 
instance and shall not be considered or otherwise used in any manner by the Parties in connection 
with the Plan, the Restructuring Transactions, and this Agreement or otherwise and (y) such ballots 
may be changed or resubmitted regardless of whether the applicable voting deadline has passed 
(without the need to seek a court order or consent from the Debtors allowing such change or 
resubmission); provided, however, any Consenting Stakeholder withdrawing or changing its vote 
pursuant to this Section 12.05 shall promptly provide written notice of such withdrawal or change 
to each other Party to this Agreement.  Nothing in this Agreement shall be construed as prohibiting 
a Company Party or any of the Consenting Stakeholders from contesting whether any such 
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termination is in accordance with its terms or to seek enforcement of any rights under this 
Agreement that arose or existed before a Termination Date.  Except as expressly provided in this 
Agreement, nothing herein is intended to, or does, in any manner waive, limit, impair, or restrict 
(a) any right of any Company Party or the ability of any Company Party to protect and preserve 
its rights (including rights under this Agreement), remedies, and interests, including its claims 
against any Consenting Stakeholder, and (b) any right of any Consenting Stakeholder, or the ability 
of any Consenting Stakeholder, to protect and preserve its rights (including rights under this 
Agreement), remedies, and interests, including its claims against any Company Party or 
Consenting Stakeholder.  No purported termination of this Agreement shall be effective under this 
Section 12.05 or otherwise if the Party seeking to terminate this Agreement is in material breach 
of this Agreement, except a termination pursuant to Section 12.02(b).  Nothing in this 
Section 12.05 shall restrict any Company Party’s right to terminate this Agreement in accordance 
with Section 12.02(b).  Notwithstanding anything to the contrary herein, in the event a Termination 
Date occurs with respect to the Company Parties, the Company Parties shall remain obligated to 
pay all Restructuring Expenses of any non-breaching Party accrued and unpaid as of, and up to, 
such Termination Date in accordance with the terms of any executed engagement or fee letters. 

Section 13. Amendments and Waivers.  

13.01. This Agreement may not be modified, amended, or supplemented, and no condition 
or requirement of this Agreement may be waived, in any manner except in accordance with this 
Section 13. 

13.02. This Agreement may be modified, amended, amended and restated, or 
supplemented, or a condition or requirement of this Agreement may be waived, in a writing signed 
by: (a) each Company Party, (b) the Required Consenting QVC Noteholders, (c) the Required 
Consenting RCF Lenders, and (d) solely with respect to any modification, amendment, waiver or 
supplement that adversely affects the treatment, recovery, consideration, or rights of the 
Consenting LINTA Noteholders, the Required Consenting LINTA Noteholders; provided, 
however, that if the proposed modification, amendment, waiver, or supplement has a material, 
disproportionate, and adverse effect on any of the Company Claims/Interests held by a Consenting 
Stakeholder, or the economic treatment under the Restructuring Transactions of such Company 
Claims/Interests as compared to the other holders of the same Company Claims/Interests, then the 
consent of each such affected Consenting Stakeholder shall also be required to effectuate such 
modification, amendment, waiver or supplement; provided, further, that any modification, 
amendment, waiver, or supplement to the definitions of “Required Consenting QVC Noteholders,” 
“Required Consenting RCF Lenders,” “Required Consenting LINTA Noteholders,” and “Required 
Consenting Stakeholders,” “Outside Date,” Section 12.01(t), and this Section 13, shall require 
consent of each Party.  Any consent required to be provided pursuant to this Section 13 may be 
delivered by email from counsel. 

13.03. Any proposed modification, amendment, waiver or supplement that does not 
comply with this Section 13 shall be ineffective and void ab initio. 

13.04. The waiver by any Party of a breach of any provision of this Agreement shall not 
operate or be construed as a further or continuing waiver of such breach or as a waiver of any other 
or subsequent breach.  No failure on the part of any Party to exercise, and no delay in exercising, 
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any right, power, or remedy under this Agreement shall operate as a waiver of any such right, 
power or remedy or any provision of this Agreement, nor shall any single or partial exercise of 
such right, power, or remedy by such Party preclude any other or further exercise of such right, 
power, or remedy or the exercise of any other right, power, or remedy.  All remedies under this 
Agreement are cumulative and are not exclusive of any other remedies provided by Law. 

13.05. Only QVC, with the consent of the Required Consenting RCF Lenders and the 
Required Consenting QVC Noteholders, shall have the right to waive the occurrence of the 
termination event specified in Section 12.02(e) or a breach of Section 7.02(h). 

Section 14. Miscellaneous 

14.01. Acknowledgement.  Notwithstanding any other provision herein, this Agreement is 
not and shall not be deemed to be an offer with respect to any securities or solicitation of votes for 
the acceptance of a plan of reorganization for purposes of sections 1125 and 1126 of the 
Bankruptcy Code or otherwise.  Any such offer or solicitation will be made only in compliance 
with all applicable securities Laws, provisions of the Bankruptcy Code, and/or other applicable 
Law. 

14.02. Exhibits Incorporated by Reference; Conflicts.  Each of the exhibits, annexes, 
signatures pages, and schedules attached hereto (together with any exhibits, annexes, or schedules 
thereto) is expressly incorporated herein and made a part of this Agreement, and all references to 
this Agreement shall include such exhibits, annexes, and schedules.  In the event of any 
inconsistency between this Agreement (without reference to the exhibits, annexes, and schedules 
hereto) and the exhibits, annexes, and schedules hereto, this Agreement (without reference to the 
exhibits, annexes, and schedules thereto) shall govern. 

14.03. Further Assurances.  Subject to the other terms of this Agreement, the Parties agree 
to use their commercially reasonable efforts to execute and deliver such other instruments and 
perform such acts, in addition to the matters herein specified, as may be reasonably appropriate or 
necessary, or as may be required by order of the Bankruptcy Court, from time to time, to effectuate 
the Restructuring Transactions, as applicable. 

14.04. Complete Agreement.  Except as otherwise explicitly provided herein, this 
Agreement constitutes the entire agreement among the Parties with respect to the subject matter 
hereof and supersedes all prior agreements, oral or written, among the Parties with respect thereto, 
other than any Confidentiality Agreement. The Parties acknowledge and agree that they are not 
relying on any representations or warranties with respect to the subject matter of this Agreement 
other than as set forth in this Agreement.  

14.05. GOVERNING LAW; SUBMISSION TO JURISDICTION; SELECTION OF 
FORUM.  THIS AGREEMENT IS TO BE GOVERNED BY AND CONSTRUED IN 
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK APPLICABLE TO 
CONTRACTS MADE AND TO BE PERFORMED IN SUCH STATE, WITHOUT GIVING 
EFFECT TO THE CONFLICT OF LAWS PRINCIPLES THEREOF.  Each Party hereto agrees 
that it shall bring any action or proceeding in respect of any claim arising out of or related to this 
Agreement, to the extent possible, in the Bankruptcy Court, and solely in connection with claims 
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arising under this Agreement:  (a) irrevocably submits to the exclusive jurisdiction of the 
Bankruptcy Court; (b) waives any objection to laying venue in any such action or proceeding in 
the Bankruptcy Court; and (c) waives any objection that the Bankruptcy Court is an inconvenient 
forum or does not have jurisdiction over any Party hereto. 

14.06. TRIAL BY JURY WAIVER.  EACH PARTY HERETO IRREVOCABLY WAIVES 
ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT 
OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED 
HEREBY. 

14.07. Execution of Agreement.  This Agreement may be executed and delivered in any 
number of counterparts and by way of electronic signature and delivery, each such counterpart, 
when executed and delivered, shall be deemed an original, and all of which together shall constitute 
the same agreement.  Except as expressly provided in this Agreement, each individual executing 
this Agreement on behalf of a Party has been duly authorized and empowered to execute and 
deliver this Agreement on behalf of said Party. 

14.08. Rules of Construction.  This Agreement is the product of negotiations among the 
Company Parties and the Consenting Stakeholders, and in the enforcement or interpretation hereof, 
is to be interpreted in a neutral manner, and any presumption with regard to interpretation for or 
against any Party by reason of that Party having drafted or caused to be drafted this Agreement, or 
any portion hereof, shall not be effective in regard to the interpretation hereof.  The Company 
Parties and the Consenting Stakeholders were each represented by counsel during the negotiations 
and drafting of this Agreement and continue to be represented by counsel.   

14.09. Successors and Assigns; Third Parties.  This Agreement is intended to bind and 
inure to the benefit of the Parties and their respective successors and permitted assigns, as 
applicable.  There are no third-party beneficiaries under this Agreement, and the rights or 
obligations of any Party under this Agreement may not be assigned, delegated, or transferred to 
any other Person or Entity except as set forth in Section 9. 

14.10. Notices.  All notices hereunder shall be deemed given if in writing and delivered, 
by electronic mail, courier, or registered or certified mail (return receipt requested), to the 
following addresses (or at such other addresses as shall be specified by like notice, including the 
addresses provided in any Party’s Joinder or Transfer Agreement): 

(a) if to a Company Party, to: 

QVC Group, Inc. 
1200 Wilson Dr. 
West Chester, Pennsylvania 19382 
Attn: Eve DelSoldo, Executive Vice President and General Counsel 
Email: eve.delsoldo@qvc.com 
  
with copies to: 
  
Kirkland & Ellis LLP 
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601 Lexington Avenue 
New York, New York 10022 
Attn: Joshua A. Sussberg, P.C.; Aparna Yenamandra, P.C. 
Email: joshua.sussberg@kirkland.com; aparna.yenamandra@kirkland.com 
  
and 
 
Kirkland & Ellis LLP 
333 West Wolf Point Plaza 
Chicago, IL 60654 
Attn: Chad J. Husnick, P.C.; Gabriela Zamfir Hensley 
Email: chad.husnick@kirkland.com; gabriela.hensley@kirkland.com 
  

(b) if to the LINTA Noteholder Group, to: 

Akin Gump Strauss Hauer & Feld LLP 
One Bryant Park 
Bank of America Tower 
New York, NY 10036 
Attn: Philip C. Dublin; Brad M. Kahn 
Email: pdublin@akingump.com; bkahn@akingump.com 
  

(c) if to the QVC Noteholder Group, to: 

Davis Polk & Wardwell LLP 
450 Lexington Avenue  
New York, NY 10017 
Attn: Damian S. Schaible; Angela M. Libby; Aryeh Ethan Falk  
Email: damian.schaible@davispolk.com; angela.libby@davispolk.com; 

aryeh.falk@davispolk.com 
  

(d) if to the RCF Lender Group, to: 

Simpson Thacher & Bartlett LLP 
425 Lexington Avenue 
New York, NY 10017 
Attn: Nicholas Baker; Zachary Weiner 
Email: NBaker@stblaw.com; zachary.weiner@stblaw.com 
  

Any notice given by delivery, mail, or courier shall be effective when received. 

14.11. Independent Due Diligence and Decision Making.  Each Consenting Stakeholder 
hereby confirms that its decision to execute this Agreement has been based upon its independent 
investigation of the operations, businesses, financial and other conditions, and prospects of the 
Company Parties. 
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14.12. Enforceability of Agreement.  Each of the Parties to the extent enforceable waives 
any right to assert that the exercise of termination rights under this Agreement is subject to the 
automatic stay provisions of the Bankruptcy Code, and expressly stipulates and consents hereunder 
to the prospective modification of the automatic stay provisions of the Bankruptcy Code for 
purposes of exercising termination rights under this Agreement, to the extent the Bankruptcy Court 
determines that such relief is required. 

14.13. Waiver.  If the Restructuring Transactions are not consummated, or if this 
Agreement is terminated for any reason, the Parties fully reserve any and all of their rights.  
Pursuant to Federal Rule of Evidence 408 and any other applicable rules of evidence, this 
Agreement and all negotiations relating hereto shall not be admissible into evidence in any 
proceeding other than a proceeding to enforce its terms or the payment of damages to which a 
Party may be entitled under this Agreement. 

14.14. Specific Performance.  It is understood and agreed by the Parties that money 
damages would be an insufficient remedy for any breach of this Agreement by any Party, and each 
non-breaching Party shall be entitled to specific performance and injunctive or other equitable 
relief (without the posting of any bond and without proof of actual damages) as a remedy of any 
such breach, including an order of the Bankruptcy Court or other court of competent jurisdiction 
requiring any Party to comply promptly with any of its obligations hereunder. 

14.15. Several, Not Joint, Claims.  Except where otherwise specified, the agreements, 
representations, warranties, and obligations of the Parties under this Agreement are, in all respects, 
several and not joint nor joint and several. 

14.16. Severability and Construction.  If any provision of this Agreement shall be held by 
a court of competent jurisdiction to be illegal, invalid, or unenforceable, the remaining provisions 
shall remain in full force and effect if essential terms and conditions of this Agreement for each 
Party remain valid, binding, and enforceable. 

14.17. Fiduciary Duties; Relationship Among the Holder Parties. Notwithstanding 
anything to the contrary herein, the duties and obligations of the Consenting Stakeholders under 
this Agreement shall be several and not joint. None of the Consenting Stakeholders shall have any 
fiduciary duty, any duty or trust or confidence in any form, or other duties or responsibilities to 
each other, any Consenting Stakeholder, the Company Parties or their affiliates, or any of the 
Company Parties’ or their affiliates’ creditors or other stakeholders, including any holders of 
Company Claims/Interests, and, other than as expressly set forth herein, there are no commitments 
among or between the Consenting Stakeholders.  It is understood and agreed that any Consenting 
Stakeholders may trade in any equity securities, debt, debt securities, or any other financial 
instruments of the Company Parties or any other Entity without the consent of the Company Parties 
or any other Consenting Stakeholders, subject to applicable Law, including applicable securities 
Laws, any Confidentiality Agreement, and this Agreement.  No prior history, pattern, or practice 
of sharing confidences among or between any of the Consenting Stakeholders and/or the Company 
Parties shall in any way affect or negate this understanding and agreement. All rights under this 
Agreement are separately granted to each Consenting Stakeholders by the Company Parties and 
vice versa, and the use of a single document is for the convenience of the Company Parties. The 
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decision to commit to enter into the transactions contemplated by this Agreement has been made 
independently. 

14.18. Remedies Cumulative.  All rights, powers, and remedies provided under this 
Agreement or otherwise available in respect hereof at Law or in equity shall be cumulative and 
not alternative, and the exercise of any right, power, or remedy thereof by any Party shall not 
preclude the simultaneous or later exercise of any other such right, power, or remedy by such Party. 

14.19. Capacities of Consenting Stakeholders.  Each Consenting Stakeholder has entered 
into this Agreement on account of all Company Claims/Interests that it holds (directly or through 
discretionary accounts that it manages or advises) and, except where otherwise specified in this 
Agreement or set forth on its signature page to this Agreement, a Joinder, or a Transfer Agreement, 
as applicable, shall take or refrain from taking all actions that it is obligated to take or refrain from 
taking under this Agreement with respect to all such Company Claims/Interests.  The Company 
Parties understand that the Consenting Stakeholders are engaged in a wide range of financial 
services and businesses, and in furtherance of the foregoing, the Company Parties acknowledge 
and agree that the obligations set forth in this Agreement shall only apply to the trading desk(s), 
fund(s), account(s), business group(s), and/or unit(s) of the Consenting Stakeholders that 
principally manage and/or supervise each Consenting Stakeholder’s investment in the Company 
Parties and shall not apply to any other trading desk, fund(s), account(s), business group(s), and/or 
unit(s) therein of each Consenting Stakeholder so long as they are not acting at the direction or for 
the benefit of such Consenting Stakeholder or in connection with such Consenting Stakeholder’s 
investment in the Company Parties.  For the avoidance of doubt and notwithstanding anything to 
the contrary in this Agreement, any Person or any trading desk(s), fund(s), account(s), business 
group(s), and/or unit(s) therein of, or advised by the same investment advisor of, a Consenting 
Stakeholder shall not be a Consenting Stakeholder nor deemed an Affiliate or Related Fund of a 
Consenting Stakeholder to the extent expressly excluded on a Consenting Stakeholder’s signature 
page to this Agreement. 

14.20. Survival.  Notwithstanding (i) any Transfer of any Company Claims/Interests in 
accordance with this Agreement or (ii) the termination of this Agreement in accordance with its 
terms, the agreements and obligations of the Parties in Section 12.05, this Section 14, and the 
Confidentiality Agreements shall survive such Transfer and/or termination and shall continue in 
full force and effect for the benefit of the Parties in accordance with the terms hereof and thereof.  
For the avoidance of doubt, the Parties acknowledge and agree that all operative provisions of the 
Plan shall survive a termination of this Agreement as a result of the occurrence of the Plan Effective 
Date. 

14.21. Email Consents.  Where a written consent, acceptance, approval, or waiver is 
required pursuant to or contemplated by this Agreement, pursuant to Section 3.02, Section 13, or 
otherwise, including a written approval by a Party, such written consent, acceptance, approval, or 
waiver shall be deemed to have occurred if, by agreement between counsel to the Parties 
submitting and receiving such consent, acceptance, approval, or waiver, it is conveyed in writing 
(including electronic mail) between each such counsel without representations or warranties of any 
kind on behalf of such counsel.  
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14.22. Settlement Discussions.  This Agreement is part of a proposed settlement of matters 
that could otherwise be the subject of litigation among the Parties.  Nothing herein shall be deemed 
an admission of any kind.  Pursuant to Federal Rule of Evidence 408, any applicable state rules of 
evidence and any other applicable law, foreign or domestic, this Agreement and all negotiations 
relating thereto shall not be admissible into evidence in any proceeding other than to prove the 
existence of this Agreement or in a proceeding to enforce the terms of this Agreement. 

14.23. Confidentiality and Publicity.  Other than to the extent required by applicable Law 
and regulation or by any governmental or regulatory authority, no Party shall disclose to any 
Person (including for the avoidance of doubt, any other Consenting Stakeholder), other than legal, 
accounting, financial, and other advisors to the Company Parties (who are under obligations of 
confidentiality to the Company Parties with respect to such disclosure, and whose compliance with 
such obligations the Company Parties shall be responsible for), the principal amount or percentage 
of the Company Claims/Interests held by any Consenting Stakeholder or any of its respective 
Affiliates (including, for the avoidance of doubt, any Company Claims/Interests acquired pursuant 
to any Transfer or included as part of any executed Joinder) or the signature page of such 
Consenting Stakeholder; provided, however, that the Company Parties shall be permitted to 
disclose at any time the aggregate principal amount of, and aggregate percentage of, any class of 
the Company Claims/Interests held by the Consenting Stakeholders collectively. Notwithstanding 
the foregoing, the Consenting Stakeholders hereby consent to the disclosure of the execution, 
terms, and contents of this Agreement by the Company Parties in the Definitive Documents to the 
extent required by law or regulation; provided, however, that (i) if any of the Company Parties 
determines that they are required to attach a copy of this Agreement, any Joinder, or Transfer 
Agreement to any Definitive Documents or any other filing or similar document relating to the 
transactions contemplated hereby, to the extent permissible under applicable Law, they will redact 
any reference to or concerning a specific Consenting Stakeholder’s holdings of Company 
Claims/Interests (including before filing any pleading with the Bankruptcy Court) and such 
Consenting Stakeholder’s signature page and (ii) if disclosure of additional identifying information 
of any Consenting Stakeholders is required by applicable Law, advance notice of the intent to 
disclose, if permitted by applicable Law, shall be given by the disclosing Party to each Consenting 
Stakeholder (who shall have the right to seek a protective order prior to disclosure).  The Company 
Parties further agree that such information shall be redacted from “closing sets” or other 
representations of the fully executed Agreement, any Joinder, or Transfer Agreement.  
Notwithstanding the foregoing, the Company Parties will submit to the RCF Lender Professionals, 
QVC Notes Professionals, and the LINTA Notes Professionals all press releases, public filings, 
public announcements, or other communications with any news media at least two (2) Business 
Days (it being understood that such period may be shortened to the extent there are exigent 
circumstances that require such public communication to be made to comply with applicable Law) 
in advance of release and will use commercially reasonable, good faith efforts to incorporate any 
comments provided by such advisors.  Nothing contained herein shall be deemed to waive, amend, 
or modify the terms of any Confidentiality Agreement.  Notwithstanding the provisions in this 
Section 14.23, any Party may disclose the identities of the other Parties in any action to enforce 
this Agreement or in any action for damages as a result of any breaches hereof, and any Party may 
disclose, to the extent expressly consented to in writing by a Consenting Stakeholder, such 
Consenting Stakeholder’s identity and individual holdings. 
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IN WITNESS WHEREOF, the Parties hereto have executed this Agreement on the day and 
year first above written.  
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Company Parties' Signature Page to 

the Restructuring Support Agreement 

COMPANY PARTIES LISTED ON EXHIBIT A 

By: 
éve JJe?Sotd.o 

Name: Eve DelSoldo 
Authorized Signatory 

[Restructuring Support Agreement- Company Parties' Signature Page] 
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EXHIBIT A 
 

Company Parties 

Affiliate Distribution & Mktg., Inc. 
Affiliate Investment, Inc. 
Affiliate Relations Holdings, Inc. 
AMI 2, Inc. 
Ballard Designs, Inc. 
Cinmar, LLC 
Contract Décor, Inc. 
Cornerstone Brands, Inc. 
Cornerstone Shared Services, LLC 
Diamonique Canada Holdings, Inc. 
DMS DE, Inc. 
ER Development International, Inc. (d/b/a QVC International Development) 
ER Marks, Inc. 
Frontgate Marketing, Inc. 
Garnet Hill, Inc. 
GC Marks, Inc. 
Home Shopping Network En Español, L.L.C. 
Home Shopping Network En Español, L.P. 
HSN Catalog Service, Inc. 
HSN Holding LLC 
HSN Improvements, LLC 
HSN, Inc. 
HSNi, LLC 
IC Marks, Inc. 
Ingenious Designs LLC 
Innovating Retailing, Inc. 
Liberty Acorn, LLC 
Liberty Interactive LLC 
Liberty Quid, LLC 
Liberty QVC Holding, LLC 
Liberty Solar Energy LLC 
Liberty USA Holdings, LLC 
LIC Britco, LLC 
LIC Israel Investment, LLC 
Live Shop Ventures, LLC 
NLG Merger Corp. 
NSTBC, Inc. 
QC Marks, Inc. 
QHealth, Inc. 
QLocal, Inc.  
QRI Cornerstone, Inc. 
Qurate Digital Ventures, LLC 
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Qurate Retail Group, Inc. 
QVC Chesapeake, LLC 
QVC China, Inc. 
QVC Delaware Holdings, Inc. 
QVC Delaware LLC 
QVC GCH Company, LLC 
QVC Global Corporate Holdings, LLC 
QVC Global DDGS, Inc. 
QVC Global Holdings I, Inc. 
QVC Global Markets SARL 
QVC Group, Inc.  
QVC HK Holdings, LLC 
QVC India, Ltd. 
QVC Italy Holdings, LLC 
QVC Japan Services, LLC 
QVC Northeast, LLC 
QVC Ontario Holdings, LLC  
QVC Ontario, LLC 
QVC Realty LLC 
QVC Rocky Mount, Inc. 
QVC San Antonio, LLC 
QVC Shop International, Inc. 
QVC St. Lucie, Inc. 
QVC Suffolk, LLC 
QVC Vendor Development, Inc. 
QVC, Inc. 
Shopping Holdings, LLC 
Streaming Commerce Ventures, LLC 
The Cornerstone Brands Group, Inc. 
The Cornerstone Holdings Group, Inc. 
Ventana Television Holdings, Inc. 
Ventana Television, Inc. 
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SOLICITATION VERSION  
 

UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

 )  
In re: ) Chapter 11 
 )  
QVC GROUP, INC., et al.,1 ) Case No. 26-[____] ([●]) 
 )  
 )  
   Debtors. ) (Joint Administration Requested) 
 )  

JOINT PREPACKAGED PLAN OF REORGANIZATION OF QVC GROUP, INC. AND  
ITS DEBTOR AFFILIATES PURSUANT TO CHAPTER 11 OF THE BANKRUPTCY CODE 

THIS CHAPTER 11 PLAN IS BEING SOLICITED FOR ACCEPTANCE OR REJECTION IN ACCORDANCE 
WITH SECTION 1125 OF THE BANKRUPTCY CODE AND WITHIN THE MEANING OF SECTION 1126 
OF THE BANKRUPTCY CODE. THIS CHAPTER 11 PLAN WILL BE SUBMITTED TO THE BANKRUPTCY 
COURT FOR APPROVAL FOLLOWING SOLICITATION AND THE COMMENCEMENT OF THE 
CHAPTER 11 CASES. 

GRAY REED  KIRKLAND & ELLIS LLP 
Jason S. Brookner (TX Bar No. 24033684)  KIRKLAND & ELLIS INTERNATIONAL LLP 
Lydia R. Webb (TX Bar No. 24083758)  Joshua A. Sussberg, P.C. (pro hac vice pending) 
Emily F. Shanks (TX Bar No. 24110350)   Aparna Yenamandra, P.C. (pro hac vice pending) 
1300 Post Oak Blvd.   601 Lexington Avenue 
Suite 2000  New York, New York 10022 
Houston, Texas 77056  Telephone: (212) 446-4800 
Telephone: (713) 986-7000  Facsimile: (212) 446-4900  
Facsimile: (713) 986-7100  Email:   joshua.sussberg@kirkland.com 
Email:   jbrookner@grayreed.com    aparna.yenamandra@kirkland.com 
  lwebb@grayreed.com   
  eshanks@grayreed.com  -and- 
   
  Chad J. Husnick, P.C. (pro hac vice pending) 
  Gabriela Z. Hensley (pro hac vice pending) 
  333 West Wolf Point Plaza 
  Chicago, Illinois 60654 
  Telephone: (312) 862-2000 
  Facsimile: (312) 862-2200 
  Email:  chad.husnick@kirkland.com 
   gabriela.hensley@kirkland.com 
   
Proposed Co-Counsel for the Debtors and Debtors in 
Possession 

 Proposed Co-Counsel for the Debtors and Debtors in 
Possession 

 
1 A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ proposed solicitation agent at 

https://restructuring.ra.kroll.com/QVC.  The location of Debtor QVC Group, Inc.’s corporate headquarters and the Debtors’ service address 
in these chapter 11 cases is 1200 Wilson Drive, West Chester, Pennsylvania 19380.   
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INTRODUCTION 

QVC Group, Inc. and its affiliated debtors and debtors in possession propose this joint prepackaged 
chapter 11 plan of reorganization for the resolution of the outstanding Claims against and Interests in the Debtors 
pursuant to chapter 11 of the Bankruptcy Code.  Capitalized terms used herein and not otherwise defined have the 
meanings ascribed to such terms in Article I.A of this Plan.  This Plan constitutes a separate Plan for each Debtor for 
the resolution of outstanding Claims and Interests pursuant to the Bankruptcy Code.  The classification of Claims and 
Interests set forth in Article III of this Plan applies separately with respect to each Plan proposed by each Debtor, as 
applicable, and as set forth herein.  Holders of Claims against or Interests in the Debtors may refer to the Disclosure 
Statement for a discussion of the Debtors’ history, businesses, assets, results of operations, historical financial 
information, risk factors, and projections of future operations, as well as a summary and description of this Plan, the 
Restructuring Transactions, and certain related matters.  The Debtors are the proponents of this Plan within the 
meaning of section 1129 of the Bankruptcy Code. 

ALL HOLDERS OF CLAIMS ENTITLED TO VOTE ON THIS PLAN ARE ENCOURAGED TO READ 
THIS PLAN AND THE DISCLOSURE STATEMENT IN THEIR ENTIRETY BEFORE VOTING TO ACCEPT 
OR REJECT THIS PLAN.  ALL HOLDERS OF CLAIMS AND INTERESTS SHOULD REVIEW THE 
SECURITIES LAW RESTRICTIONS AND NOTICES SET FORTH IN THIS PLAN (INCLUDING UNDER 
ARTICLE IV.M HEREOF) IN FULL.  

THE ISSUANCE OF ANY SECURITIES REFERRED TO IN THIS PLAN SHALL NOT CONSTITUTE 
AN INVITATION OR OFFER TO SELL, OR THE SOLICITATION OF ANY INVITATION OR OFFER TO BUY 
ANY SECURITIES IN CONTRAVENTION OF APPLICABLE LAW IN ANY JURISDICTION.  

ARTICLE I. 
DEFINED TERMS, RULES OF INTERPRETATION, 

COMPUTATION OF TIME, AND GOVERNING LAW 

A. Defined Terms. 

As used in this Plan, capitalized terms have the meanings set forth below. 

1. “1125(e) Exculpation Parties” means, collectively and in each case in its capacity as such:  (a) each of 
the Exculpated Parties; (b) the directors and officers of any of the Debtors; (c) the DIP LC Agent and DIP LC Lenders; 
(d) the RCF Agent; (e) the LINTA Notes Trustee; (f) the QVC Notes Trustee; (g) the Consenting Stakeholders; and 
(h) with respect to the foregoing parties, the Related Parties thereof.  

2. “2013 Notes Indenture” means the indenture governing the QVC 2043 Notes, dated as of March 18, 2013, 
among QVC, certain of its subsidiaries party thereto and the QVC Notes Trustee, as trustee as supplemented by that 
certain Supplemental Indenture, dated as of August 12, 2015, that certain Supplemental Indenture dated as of 
December 31, 2018, and that certain First Supplemental Indenture dated as of December 29, 2020, as further amended, 
restated, supplemented or otherwise modified from time to time in accordance with the requirements thereof. 

3. “2014 Notes Indenture” means the indenture governing the QVC 2034 Notes, dated as of August 21, 
2014, among QVC, certain of its subsidiaries party thereto and the QVC Notes Trustee, as trustee, as supplemented 
by that certain Supplemental Indenture, dated as of December 31, 2018, and that certain First Supplemental Indenture 
dated as December 29, 2020, as further amended, restated, supplemented or otherwise modified from time to time in 
accordance with the requirements thereof. 

4. “2018 Notes Indenture” means the indenture governing the QVC 2027 Notes, the QVC 2028 Notes, the 
QVC 2067 Notes, and the QVC 2068 Notes, dated as of September 13, 2018, among QVC, certain of its subsidiaries 
party thereto and the QVC Notes Trustee, as trustee, as supplemented by that certain First Supplemental Indenture 
governing the QVC 2067 Notes, that certain Second Supplemental Indenture governing the QVC 2068 Notes, that 
certain Third Supplemental Indenture governing the QVC 2027 Notes, and that certain Fourth Supplemental Indenture 
governing the QVC 2028 Notes, and as further amended, restated, supplemented or otherwise modified from time to 
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time in accordance with the requirements thereof. 

5. “2024 Notes Indenture” means the indenture governing the QVC 2029 Notes, dated as of September 25, 
2024, among QVC, certain of its subsidiaries party thereto and the QVC Notes Trustee, as trustee, as amended, 
restated, supplemented or otherwise modified from time to time in accordance with the requirements thereof. 

6. “3.750% LINTA Exchangeables” means the 3.750% senior unsecured exchangeable debentures, due 
2030, issued pursuant to the LINTA Notes Indenture.  

7. “4.000% LINTA Exchangeables” means the 4.000% senior unsecured exchangeable debentures, due 
2029, issued pursuant to the LINTA Notes Indenture. 

8. “8.250% LINTA Notes” means the 8.250% senior unsecured debentures, due 2030, issued pursuant to the 
LINTA Notes Indenture. 

9. “8.500% LINTA Notes” means, the 8.500% senior unsecured debentures, due 2029, issued pursuant to the 
LINTA Notes Indenture.  

10. “Ad Hoc Group Advisors” has the meaning set forth in the RSA.  

11. “Administrative Claim” means any Claim against any of the Debtors arising on or after the Petition Date 
and before the Effective Date for the costs and expenses of administration of the Chapter 11 Cases pursuant to 
sections 503(b), 507(a)(2), 507(b), or 1114(e)(2) of the Bankruptcy Code, including:  (a) the actual and necessary 
costs and expenses of preserving the Estates and operating the Debtors’ businesses; (b) Allowed Professional Fee 
Claims; (c) QVC Restructuring Expenses; (d) LINTA Restructuring Expenses; and (e) all fees and charges assessed 
against the Estates pursuant to section 1930 of chapter 123 of the Judicial Code.  For the avoidance of doubt, 
Disinterested Director Fee Claims shall be deemed Allowed Administrative Claims against the applicable Debtor. 

12. “Administrative Claims Bar Date” means the deadline for Filing requests for payment of Administrative 
Claims, which (i) for Professional Fee Claims shall be forty-five (45) days after the Effective Date and (ii) for 
Administrative Claims against QVCG and the LINTA Debtors other than Professional Fee Claims, shall be thirty (30) 
days following the Effective Date. 

13. “Affiliate” has the meaning set forth in section 101(2) of the Bankruptcy Code as if such Entity was a 
debtor in a case under the Bankruptcy Code. 

14. “Agent” means, collectively, the RCF Agent, the Exit ABL Facility Agent, Syndicated Exit Financing 
Agent, the Takeback Debt Agents, and the DIP LC Agent.  

15. “Agents/Trustees” means, collectively, each of the Agents and Trustees. 

16. “Allowed” means as to a Claim or an Interest, a Claim or an Interest expressly allowed under this Plan, 
under the Bankruptcy Code, by a Final Order, or in accordance with Article VII.B, as applicable. 

17. “Avoidance Actions” means any and all actual or potential avoidance, recovery, subordination, or other 
claims, Causes of Action, or remedies that may be brought by or on behalf of the Debtors or their Estates or other 
authorized parties in interest under the Bankruptcy Code or applicable non-bankruptcy law, including claims, Causes 
of Action, or remedies under sections 502, 510, 542, 544, 545, 547 through 553, and 724(a) of the Bankruptcy Code 
or under similar or related local, state, federal, or foreign statutes and common law, including fraudulent transfer laws. 

18. “Bankruptcy Code” means title 11 of the United States Code, 11 U.S.C. §§ 101–1532, as now in effect or 
hereafter amended. 

19. “Bankruptcy Court” means the United States Bankruptcy Court for the Southern District of Texas, 
Houston Division, or such other court having jurisdiction over the Chapter 11 Cases, including, to the extent of the 

Case 26-90447   Document 4   Filed in TXSB on 04/17/26   Page 94 of 197



 

 3  
 

withdrawal of the reference under 28 U.S.C. § 157, the United States District Court for the Southern District of Texas.  

20. “Bankruptcy Rules” means the Federal Rules of Bankruptcy Procedure promulgated under section 2075 
of the Judicial Code and the general, local, and chambers rules of the Bankruptcy Court, each, as amended, from time 
to time. 

21. “Blue Sky Laws” means any securities regulatory authority of any locality or any state under any local or 
state securities law. 

22. “Business Day” means any day other than a Saturday, Sunday, “legal holiday” (as defined in Bankruptcy 
Rule 9006(a)), or other day on which commercial banks are authorized to close under the Laws of, or are in fact closed 
in, the state of New York. 

23. “Cash” or “$” means cash and cash equivalents, including bank deposits, checks, and other similar items 
in the applicable currency. 

24. “Causes of Action” means any and all actions, claims, interests, remedies, causes of action, controversies, 
demands, proceedings, rights, Liens, indemnities, contribution or recoupment rights, guaranties, suits, obligations, 
liabilities, damages, judgments, accounts, defenses, offsets, powers, privileges, licenses, and franchises, Avoidance 
Actions, counterclaims and cross-claims of any kind or character whatsoever, whether known or unknown, foreseen 
or unforeseen, existing or hereinafter arising, contingent or noncontingent, matured or unmatured, suspected or 
unsuspected, disputed or undisputed, asserted or unasserted, direct or indirect, liquidated or unliquidated, assertable 
directly or derivatively, choate or inchoate, reduced to judgment or otherwise, secured or unsecured, whether arising 
before, on, or after the Petition Date, in contract or in tort, in law or in equity, or pursuant to any other theory of law.  
Causes of Action also include:  (a) any and all rights of setoff, counterclaim, or recoupment, and claims for breach of 
contract or for breach of duties imposed by law or in equity; (b) any and all rights to dispute, object to, compromise, 
or seek to recharacterize, reclassify, subordinate, or disallow Claims against or Interests in the Debtors; (c) any and 
all claims pursuant to section 362 of the Bankruptcy Code; (d) any and all claims or defenses, including fraud, mistake, 
duress, and usury, and any other defenses set forth in section 558 of the Bankruptcy Code; and (e) any and all state or 
foreign law fraudulent transfer or similar claims. 

25. “CBI” means QRI Cornerstone, Inc. 

26. “CBI Debtors” means, collectively, CBI and each of its Debtor subsidiaries. 

27. “CBI Professional Fee Reserve Amount” means the aggregate amount of Professional Fee Claims and 
other unpaid reasonable and documented fees and expenses estimated in accordance with Article II.C.3 that are 
allocable exclusively to the CBI Debtors pursuant to clause (a) of the Professional Fee and Restructuring Expense 
Allocation. 

28. “Chapter 11 Cases” means (a) when used with reference to a particular Debtor, the case pending for that 
Debtor under chapter 11 of the Bankruptcy Code in the Bankruptcy Court and (b) when used with reference to all 
Debtors, any procedurally consolidated and jointly administered cases Filed for the Debtors under chapter 11 of the 
Bankruptcy Code in the Bankruptcy Court. 

29. “Claim” means any claim, as defined in section 101(5) of the Bankruptcy Code, against any of the 
Debtors. 

30. “Claims Register” means the official register of Claims against and Interests in the Debtors maintained 
by the clerk of the Bankruptcy Court or the Solicitation Agent. 

31. “Class” means a class of Claims or Interests as set forth in Article III hereof pursuant to sections 1122(a) 
and 1123 of the Bankruptcy Code. 

32. “CM/ECF” means the Bankruptcy Court’s Case Management and Electronic Case Filing system. 
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33. “Combined Hearing” means the hearing before the Bankruptcy Court under section 1128 of the 
Bankruptcy Code to consider Confirmation of this Plan and approval of the Disclosure Statement pursuant to 
section 1125 of the Bankruptcy Code, as such hearing may be adjourned or continued from time to time.  

34. “Compensation and Benefits Programs” means all employment and severance agreements and policies, 
and all employment, wages, compensation, and benefit plans and policies, workers’ compensation programs, savings 
plans, retirement plans, deferred compensation plans, supplemental executive retirement plans, healthcare plans 
(including medical, dental, vision, prescription drug), disability plans, severance benefit plans, incentive and retention 
plans, programs, and payments, life and accidental death and dismemberment insurance plans and programs of the 
Debtors as of immediately prior to the Effective Date, including all amendments and modifications thereto, applicable 
to the Debtors’ employees, former employees, retirees, and non-employee directors and managers. 

35. “Conditions Precedent” means the conditions to the Effective Date set forth in Article IX.A of this Plan. 

36. “Confirmation” means the Bankruptcy Court’s entry of the Confirmation Order on the docket of the 
Chapter 11 Cases. 

37. “Confirmation Date” means the date on which the Bankruptcy Court enters the Confirmation Order on 
the docket of the Chapter 11 Cases within the meaning of Bankruptcy Rules 5003 and 9021. 

38. “Confirmation Order” means the order of the Bankruptcy Court confirming this Plan pursuant to 
section 1129 of the Bankruptcy Code and approving the adequacy of the Disclosure Statement pursuant to section 1125 
of the Bankruptcy Code. 

39. “Consenting Stakeholders” has the meaning set forth in the RSA. 

40. “Consummation” means the occurrence of the Effective Date as to the applicable Debtor. 

41. “Cure” means a Claim (unless waived or modified by the applicable counterparty) based upon a Debtor’s 
defaults under an Executory Contract or an Unexpired Lease assumed by such Debtor under section 365 of the 
Bankruptcy Code, other than a default that is not required to be cured pursuant to section 365(b)(2) of the Bankruptcy 
Code.   

42. “D&O Liability Insurance Policies” means all insurance policies of any of the Debtors for directors’, 
managers’, and officers’ liability existing as of the Petition Date (including any “tail policy”) and all agreements, 
documents, or instruments relating thereto. 

43. “Debtor Release” means the release set forth in Article VIII.C of this Plan. 

44. “Debtors” means, collectively, QVC Group, Inc., a company incorporated under the laws of Delaware, 
and its affiliated debtors and debtors in possession that are subject to the jointly administered bankruptcy cases. 

45. “Definitive Documents” has the meaning set forth in the RSA. 

46. “DIP LC Agent” means JPMorgan Chase Bank, N.A. in its capacity as administrative agent under the DIP 
LC Documents. 

47. “DIP LC Agent Fees” means, collectively, to the extent not previously paid in connection with the 
Chapter 11 Cases, all outstanding reasonable and documented fees, expenses, and costs that are due and owing as of 
the Effective Date to the DIP LC Agent related to or in connection with the Chapter 11 Cases, the Plan, the 
Confirmation Order, the DIP LC Credit Agreement, as applicable; provided that DIP LC Agent Fees shall not include 
fees, expenses, or costs for any additional professionals beyond the RCF Lender Professionals without the prior written 
consent of the Debtors. 

48. “DIP LC Credit Agreement” means that certain Debtor-in-Possession Letter of Credit Facility Agreement, 
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dated as of the closing date thereunder, by and among QVC, Inc., the DIP LC Agent, the DIP LC Lenders and the DIP 
LC Issuing Banks from time to time party thereto. 

49. “DIP LC Claim” means any and all Claims arising under the DIP LC Credit Agreement or the DIP LC 
Documents. 

50. “DIP LC Documents” means the “Loan Documents” under and as defined in the DIP LC Credit 
Agreement (including any amendments, restatements, supplements, or modifications of any of the foregoing) and the 
DIP LC Orders. 

51. “DIP LC Issuing Banks” means the Issuing Banks under and as defined in the DIP LC Credit Agreement 
and Citibank, N.A. in respect of its bilateral letters of credit with the QVC Debtors. 

52. “DIP LC Lenders” means the Lenders under and as defined in the DIP LC Credit Agreement. 

53. “DIP LC Orders” shall have the meaning given to such term in the RSA. 

54. “DIP Letter of Credit” means any letter of credit issued under the DIP LC Credit Agreement or granted 
an Administrative Claim under the DIP LC Orders. 

55. “DIP LC Secured Parties” means, collectively, the DIP LC Agent, the DIP LC Issuing Banks and the DIP 
LC Lenders. 

56. “Disbursing Agent” means the Debtors or the Reorganized Debtors, as applicable, or the Entity or Entities 
selected by the Debtors or the Reorganized Debtors to make or facilitate distributions contemplated under this Plan. 

57. “Disclosure Statement” means the disclosure statement with respect to this Plan, including any exhibits, 
appendices, or schedules, ballots, notices, and other materials related to the solicitation of votes to accept or reject the 
Plan, in each case, as amended, supplemented, or otherwise modified from time to time, the adequacy of which is to 
be approved pursuant to the Confirmation Order. 

58. “Disinterested Director” means each of the disinterested managers and directors of the Governing Bodies 
of QVCG, QVC, LINTA, and CBI. 

59. “Disinterested Director Fee Claims” means all accrued and unpaid fees and expenses as of the Effective 
Date due to the Disinterested Directors of the Debtors pursuant to their respective director agreements with the 
applicable Debtor Entity.  On the Effective Date, the Disinterested Director Fee Claims shall be deemed Allowed 
Administrative Claims against the applicable Debtor. 

60. “Disputed” means, as to a Claim or an Interest, a Claim or an Interest (or portion thereof) that is (a) not 
Allowed and (b) not disallowed under this Plan, the Bankruptcy Code, or a Final Order.  

61. “Distribution Record Date” means the record date for purposes of making distributions under the Plan on 
account of Allowed Claims, which date, except as otherwise set forth in this Plan, shall be the Effective Date, or such 
other date as determined by the Debtors, in consultation with the Required Consenting QVC Noteholders and the 
Required Consenting RCF Lenders.  For the avoidance of doubt, the Distribution Record Date shall not apply to any 
securities of the Debtors deposited with DTC, of which Holders shall receive a distribution in accordance with the 
customary procedures of DTC. 

62. “DTC” means the Depository Trust Company.  

63. “Effective Date” means, as to the applicable Debtor, the date that is the first Business Day after the 
Confirmation Date on which (a) no stay of the Confirmation Order is in effect; (b) all Conditions Precedent to the 
occurrence of the Effective Date set forth in Article IX.A of this Plan have been satisfied or waived in accordance 
with Article IX.B of this Plan; and (c) this Plan is declared effective by the Debtors.  For the avoidance of doubt, any 
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action to be taken on the Effective Date may be taken on or as soon as reasonably practicable thereafter. 

64. “Entity” shall have the meaning set forth in section 101(15) of the Bankruptcy Code. 

65. “Estate” means, as to each Debtor, the estate created for such Debtor pursuant to sections 301 and 541 of 
the Bankruptcy Code upon the commencement of the applicable Debtor’s Chapter 11 Case. 

66. “Estimated Emergence Liquidity” means (a) the gross amount available to be borrowed in Cash (taking 
into account any minimum availability blockers or other borrowing base limitations) under the Exit ABL Facility on 
the Effective Date before accounting for any borrowings or letters of credit under the facility; plus (b) $325 million; 
less (c) the sum of (i) the amount of Cash borrowings under the Exit ABL Facility on the Effective Date (excluding 
any amounts drawn to fulfill a “minimum draw” requirement) (provided that no amounts shall be drawn on the Exit 
ABL Facility for the purpose or with the intent of reducing Estimated Emergence Liquidity) and (ii) the aggregate 
principal face amount of any letters of credit issued under the Exit ABL Facility on the Effective Date. 

67. “Exculpated Parties” means, collectively, and in each case in its capacity as such: (a) each of the Debtors; 
and (b) the Disinterested Directors. 

68. “Executory Contract” means a contract to which one or more of the Debtors are a party and that is subject 
to assumption, assumption and assignment, or rejection under section 365 or 1123 of the Bankruptcy Code, including 
any modifications, amendments, addenda, or supplements thereto or restatements thereof. 

69. “Exit ABL Facility” means that certain exit ABL facility in an aggregate original principal amount as of 
the Effective Date up to $750 million, to be entered into by Reorganized QVC and the Reorganized QVC Debtors on 
the Effective Date in accordance with the Exit ABL Facility Documents. 

70. “Exit ABL Facility Agent” means the agent and/or trustee under the Exit ABL Facility.  

71. “Exit ABL Facility Credit Agreement” means the credit agreement governing the Exit ABL Facility.  

72. “Exit ABL Facility Documents” means any documents governing the Exit ABL Facility, including the Exit 
ABL Facility Credit Agreement, and any amendments, modifications, and supplements thereto, and together with any 
related notes, certificates, agreements, security agreements, documents, fee letters and instruments (including any 
amendments, restatements, supplements, or modifications of any of the foregoing) related to or executed in connection 
therewith.  

73. “Exit ABL Facility Lenders” means the lenders under the Exit ABL Facility Documents. 

74. “Exit Financing” means, collectively and as applicable, the Exit ABL Facility, the Syndicated Exit 
Financing, and the Takeback Debt. 

75. “Federal Judgment Rate” means the federal judgment rate specified by 28 U.S.C. § 1961 in effect as of 
the Petition Date. 

76. “File,” “Filed,” or “Filing” means file, filed, or filing with the Bankruptcy Court or its authorized designee 
in the Chapter 11 Cases. 

77. “Final Order” means, as applicable, an order or judgment of the Bankruptcy Court, or other court of 
competent jurisdiction with respect to the relevant subject matter, that is in full force and effect and has not been 
reversed, vacated, stayed, modified, or amended, and as to which the time to appeal, seek certiorari, or move for a new 
trial, reargument, reconsideration, or rehearing has expired and as to which no appeal, petition for certiorari, motion 
for leave to appeal, or other proceedings for a new trial, reargument, reconsideration, or rehearing has been timely 
taken, or as to which any appeal that has been timely taken or any petition for certiorari or motion for leave to appeal 
that has been or may be timely filed has been withdrawn or resolved by the highest court to which the order or judgment 
could be appealed or from which certiorari or leave to appeal could be or was sought or the new trial, re-argument, 
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reconsideration, leave to appeal, or rehearing was denied, resulted in no stay pending appeal or modification of such 
order, or was otherwise dismissed with prejudice; provided that the possibility that a motion under rule 59 or 60 of the 
Federal Rules of Civil Procedure or any analogous rule under the Bankruptcy Rules, the Local Bankruptcy Rules, or 
applicable non-bankruptcy Law may be filed relating to such order or judgment shall not cause such order or judgment 
to not be a Final Order. 

78. “General Unsecured Claim” means any Claim that is not:  (a) an Other Secured Claim; (b) an 
Administrative Claim; (c) an Other Priority Claim; (d) a Priority Tax Claim; (e) an Intercompany Claim; (f) a 
Section 510(b) Claim; (g) an RCF Claim; (h) a QVC Notes Claim; (i) a LINTA Notes Claim; (j) the QVC-QVCG 
Settlement Claim; or (k) otherwise secured by collateral or entitled to priority under the Bankruptcy Code or an order 
of the Bankruptcy Court. 

79. “Governance Term Sheet” means the term sheet governing the New Organizational Documents and 
governance matters, which shall be included in the Plan Supplement. 

80. “Governing Body” means, in each case in its capacity as such, a board of directors, board of managers, 
manager, managing member, general partner, special committee, or any other similar governing body of any of the 
Debtors. 

81. “Governmental Unit” has the meaning set forth in section 101(27) of the Bankruptcy Code. 

82. “Holder” means an Entity that is the record owner of a Claim against or Interest in any Debtor, as 
applicable. 

83. “Impaired” means, with respect to a Claim or Interest, or a Class of Claims against or Interests in the 
Debtors, a Class of Claims against or Interests in the Debtors that is impaired within the meaning of section 1124 of 
the Bankruptcy Code. 

84. “Initial Distribution Date” means the date occurring on or as soon as is reasonably practicable after the 
Effective Date, upon which the Disbursing Agent shall make distributions to Holders of Allowed Claims entitled to 
receive distributions under the Plan (or their designees). 

85. “Intercompany Claim” means any Claim against a Debtor held by another Debtor or Non-Debtor Affiliate, 
which for the avoidance of doubt, shall not include the QVC-QVCG Settlement Claim. 

86. “Intercompany Interest” means any Interest in a Debtor held by another Debtor. 

87. “Intercompany Settlement” means the settlement set forth in Article IV.B. 

88. “Interest” means, collectively, the shares (or any class thereof), common stock, preferred stock, general 
or limited partnership interests, limited liability company interests, and any other equity, ownership, or profits interests 
of any Debtor, and options, warrants, rights, stock appreciation rights, phantom stock rights, restricted stock units, 
redemption rights, repurchase rights, or other securities or agreements to acquire or subscribe for, or which are 
convertible into the shares (or any class thereof) of, common stock, preferred stock, general or limited partnership 
interests, limited liability company interests, or other equity, ownership, or profits interests of any Debtor (in each 
case whether or not arising under or in connection with any employment agreement and including any “equity 
security” (as such term is defined in section 101(16) of the Bankruptcy Code) in a Debtor). 

89. “Judicial Code” means title 28 of the United States Code, 28 U.S.C. §§ 1–4001, as amended from time 
to time, and as applicable to the Chapter 11 Cases. 

90. “Law” means any federal, state, local, or foreign law (including common law), statute, code, ordinance, 
rule, regulation, order, ruling, or judgment, in each case, that is validly adopted, promulgated, issued, or entered by a 
governmental authority of competent jurisdiction (including the Bankruptcy Court). 
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91. “Lien” has the meaning set forth in section 101(37) of the Bankruptcy Code. 

92. “LINTA” means Liberty Interactive LLC. 

93. “LINTA Debtors” means, collectively, LINTA and each of its Debtor subsidiaries excluding the QVC 
Debtors and the CBI Debtors.  

94. “LINTA Distributable Cash” means Cash held by the LINTA Debtors as of the Petition Date in the amount 
of $88,060,000 plus the LINTA Settlement Cash Pool less (i) the LINTA Restructuring Expenses, (ii) the LINTA 
Professional Fee Reserve Amount, (iii) the Disinterested Director Fee Claims of the LINTA Debtors’ Disinterested 
Directors, and (iv) payment of (or reserve for) any Allowed Other Secured Claims, Allowed Other Priority Claims, 
Allowed General Unsecured Claims and Allowed Administrative Claims in each case against the LINTA Debtors in 
accordance with the terms of this Plan. 

95. “LINTA Noteholder Group” has the meaning set forth in the RSA. 

96. “LINTA Notes” means, collectively, the 3.750% LINTA Exchangeables, 4.000% LINTA Exchangeables, 
8.250% LINTA Notes, and 8.500% LINTA Notes. 

97. “LINTA Notes Claim” means any Claim arising under, derived from, based on, or relating to the LINTA 
Notes or LINTA Notes Indenture (including, for the avoidance of doubt, all principal amounts outstanding, interest, 
fees, expenses, costs, guarantees, and other charges arising thereunder or related thereto). 

98. “LINTA Notes Indenture” means that certain indenture (including each of the debentures issued 
thereunder) dated as of July 7, 1999, originally issued by Liberty Media Corporation (now doing business as LINTA) 
and the LINTA Notes Trustee (as supplemented by that certain First Supplemental Indenture governing the 8.500% 
LINTA Notes, that certain Second Supplemental Indenture governing the 4.000% LINTA Exchangeables, that certain 
Third Supplemental Indenture governing the 8.250% LINTA Notes and that certain Fourth Supplemental Indenture 
governing the 3.750% LINTA Exchangeables, and as further amended, restated, supplemented, or otherwise modified 
from time to time, including through the issuance of debentures). 

99. “LINTA Notes Professionals” has the meaning set forth in the RSA. 

100. “LINTA Notes Trustee” means The Bank of New York Mellon Trust Company, N.A. (as 
successor-in-interest to The Bank of New York Mellon, formerly known as The Bank of New York) as trustee under 
the LINTA Notes Indenture, including any successors thereto, in its capacity as such under the LINTA Notes 
Indenture. 

101. “LINTA Notes Trustee Fees” means, collectively, to the extent not previously paid in connection with the 
Chapter 11 Cases, all outstanding reasonable and documented fees, expenses, and costs that are due and owing as of 
the Effective Date to the LINTA Notes Trustee related to or in connection with the Chapter 11 Cases, the Plan, the 
Confirmation Order, and the LINTA Notes Indenture, as applicable; provided, that LINTA Notes Trustee Fees shall 
not include fees, expenses, or costs for any additional professionals beyond Reed Smith LLP, as counsel to the LINTA 
Notes Trustee, without the prior written consent of the LINTA Debtors. 

102. “LINTA Professional Fee Reserve Amount” means the aggregate amount of Professional Fee Claims and 
other unpaid reasonable and documented fees and expenses of Milbank LLP, as counsel to LINTA’s Disinterested 
Directors, as estimated in accordance with Article II.C.3; provided that, for the avoidance of doubt, the LINTA 
Professional Fee Reserve Amount shall not include any LINTA Restructuring Expenses. 

103. “LINTA Promissory Note” means that certain promissory note dated as of December 29, 2020, by and 
among LINTA, as issuer, and QVC Global Corporate Holdings, LLC, as payee. 

104. “LINTA Restructuring Expenses” means, together, (i) all reasonable and documented prepetition and 
postpetition fees, costs, and out-of-pocket expenses of the LINTA Notes Professionals in accordance with and to the 
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extent permitted by their respective engagement letters or fee reimbursement letters with the LINTA Debtors and/or 
any applicable order of the Bankruptcy Court (if any); provided, that, notwithstanding anything to the contrary in such 
engagement or fee letters, LINTA Restructuring Expenses shall include reasonable and documented fees and expenses 
incurred prior to October 1, 2025 and (ii) the LINTA Notes Trustee Fees.  

105. “LINTA Settlement Cash Pool” means a contribution of Cash to the LINTA Debtors, on or, to the extent 
provided in the Restructuring Steps Plan, prior to before the Effective Date, in an amount equal to $23,281,033.70, 
which shall be funded by one or more of the Debtors that are not LINTA Debtors. 

106. “Local Bankruptcy Rules” means the Local Bankruptcy Rules for the Southern District of Texas, 
including the Procedures for Complex Cases in the Southern District of Texas.  

107. “Management Incentive Plan” means the post-Effective Date equity incentive plans of the Reorganized 
QVC Debtors providing for the issuance from time to time, of equity and equity-based awards with respect to QVC 
New Equity Interests. 

108. “MIP Shares” mean pools of up to 10% of fully-diluted QVC New Equity Interests, reserved for issuance 
under the Reorganized QVC Debtors’ Management Incentive Plan.  

109. “New Board” means the board of directors or similar governing body of Reorganized QVC that shall be 
appointed in accordance with the terms of the Governance Term Sheet. 

110. “New Debt Documents” means, collectively, the Exit ABL Facility Documents, the Syndicated Exit 
Financing Documents, and the Takeback Debt Documents. 

111. “New Organizational Documents” means the documents providing for corporate governance of the 
applicable Reorganized Debtors, which may include any form of certificate or articles of incorporation, bylaws, 
limited liability company agreement, operating agreement, partnership agreement, shareholders’ agreement (including 
the Shareholders’ Agreement, if applicable), equity interests documents, registration rights agreement (including the 
Registration Rights Agreement, if applicable), and such other applicable formation, organizational and governance 
documents (if any) of the applicable Reorganized Debtors, which shall be consistent with this Plan and 
section 1123(a)(6) of the Bankruptcy Code (as applicable), and be consistent in all respects with the Governance Term 
Sheet. 

112. “Non-Debtor Affiliate” means all direct and indirect subsidiaries of any Debtor that are not Debtors in 
these Chapter 11 Cases. 

113. “Other Priority Claim” means any Claim other than an Administrative Claim, a Priority Tax Claim, or a 
Cure entitled to priority in right to payment under section 507(a) of the Bankruptcy Code. 

114. “Other Secured Claim” means any Secured Claim that is not an RCF Claim or a QVC Notes Claim. 

115. “Person” has the meaning set forth in section 101(41) of the Bankruptcy Code. 

116. “Petition Date” means the first date on which any of the Debtors commences a Chapter 11 Case. 

117. “Plan” means this joint prepackaged plan of reorganization under chapter 11 of the Bankruptcy Code, 
either in its present form or as it may be altered, amended, modified, or supplemented from time to time in accordance 
with the Bankruptcy Code, the Bankruptcy Rules, or the terms hereof, as the case may be, and the Plan Supplement, 
which is incorporated herein by reference, including all exhibits and schedules hereto and thereto. 

118. “Plan Distribution” means a payment or distribution to Holders of Allowed Claims, Allowed Interests, 
or other eligible Entities (or their designees) under and in accordance with this Plan. 

119. “Plan Supplement” means the compilation of documents and forms of documents, term sheets, schedules, 
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and exhibits to the Plan that will be Filed by the Debtors with the Bankruptcy Court, and any additional documents 
Filed as amendments to the Plan Supplement, including the following:  (a) Schedule of Retained Causes of Action; 
(b) the Rejected Executory Contracts and Unexpired Leases List, if any; (c) Governance Term Sheet; (d) Restructuring 
Steps Plan; (e) the Exit ABL Facility Documents; (f) the Syndicated Exit Financing Documents; (g) the Takeback 
Debt Documents; (h) the identities of the members of the New Board; (i) the New Organizational Documents; and 
(j) any transition services or separation agreements to be entered into between one or more of the Debtors and/or one 
or more of the Reorganized Debtors and as may be reasonably necessary or desirable to effectuate the purposes and 
intent of this Plan.  The Debtors shall have the right to alter, amend, modify, or supplement the documents contained 
in the Plan Supplement in accordance with this Plan on or before the Effective Date. 

120. “Priority Tax Claim” means any Claim of a Governmental Unit (as defined in section 101(27) of the 
Bankruptcy Code) of the kind specified in section 507(a)(8) of the Bankruptcy Code. 

121. “Pro Rata” means the proportion that an Allowed Claim in a particular Class bears to the aggregate 
amount of Allowed Claims in that Class or the proportion of the Allowed Claims in a particular Class and other Classes 
entitled to share in the same recovery (e.g., the QVC Funded Debt Plan Consideration) as such Allowed Claim under 
this Plan, unless otherwise indicated. 

122. “Professional” means an Entity:  (a) employed, or proposed to be employed prior to the Confirmation 
Date, in the Chapter 11 Cases pursuant to a Bankruptcy Court order in accordance with sections 327, 363, or 1103 of 
the Bankruptcy Code and to be compensated for services rendered prior to or on the Confirmation Date pursuant to 
sections 327, 328, 329, 330, 331, and 363 of the Bankruptcy Code; or (b) awarded compensation and reimbursement 
by the Bankruptcy Court pursuant to section 503(b)(4) of the Bankruptcy Code. 

123. “Professional Fee and Restructuring Expense Allocation” means the allocation of professional fees, 
including Disinterested Director Fee Claims, Professional Fee Claims, QVC Restructuring Expenses, and LINTA 
Restructuring Expenses, set forth in Article II.C.5 and the Debtor-specific liability therefor.  

124. “Professional Fee Claim” means any Claim by a Professional for compensation for services rendered or 
reimbursement of expenses incurred on or after the Petition Date by such Professionals, through and including the 
Confirmation Date to the extent such fees and expenses have not been paid pursuant to sections 330, 331, 503(b)(2), 
503(b)(4), or 503(b)(5) of the Bankruptcy Code.  To the extent the Bankruptcy Court denies or reduces by a Final 
Order any amount of a Professional’s requested fees and expenses, then the amount by which such fees or expenses 
are reduced or denied shall reduce the applicable Professional Fee Claim.  For the avoidance of doubt, the QVC 
Restructuring Expenses and LINTA Restructuring Expenses shall not be considered Professional Fee Claims, and any 
such amounts shall be paid in accordance with the RSA (for so long as it remains effective as to such parties) and the 
Plan. 

125. “Professional Fee Escrow Account” means the escrow account(s) established pursuant to Article II.C.2 
of this Plan and the escrow agreement(s) entered into pursuant thereto to hold the Professional Fee Reserve Amount.  

126. “Professional Fee Reserve Amount” means the sum of the Shared Professional Fee Reserve Amount, the 
CBI Professional Fee Reserve Amount, the LINTA Professional Fee Reserve Amount, the QVC Professional Fee 
Reserve Amount, and the QVCG Professional Fee Reserve Amount, estimated in accordance with Article II.C.3 of 
this Plan. 

127. “Proof of Claim” means a proof of Claim Filed against any of the Debtors in the Chapter 11 Cases. 

128. “QVC” means QVC, Inc. 

129. “QVC 2027 Notes” means the 4.750% senior secured notes issued pursuant to the 2018 Notes Indenture. 

130. “QVC 2028 Notes” means the 4.375% senior secured notes issued pursuant to the 2018 Notes Indenture. 

131. “QVC 2029 Notes” means the 6.875% senior secured notes issued pursuant to the 2024 Notes Indenture. 
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132. “QVC 2034 Notes” means the 5.450% senior secured notes issued pursuant to the 2014 Notes Indenture. 

133. “QVC 2043 Notes” means the 5.950% senior secured notes issued pursuant to the 2013 Notes Indenture. 

134. “QVC 2067 Notes” means the 6.375% senior secured notes issued pursuant to the 2018 Notes Indenture. 

135. “QVC 2068 Notes” means the 6.250% senior secured notes issued pursuant to the 2018 Notes Indenture. 

136. “QVC Debtors” means, collectively, QVC and each of its Debtor subsidiaries. 

137. “QVC Distributable Cash” means the QVC Debtors’ unrestricted Cash (on a consolidated basis) 
remaining following, without duplication, (i) the full and final satisfaction of (or reserve for) all Professional Fee 
Claims (other than Disinterested Director Fee Claims against the LINTA Debtors and QVCG and fees and expenses 
of any advisors hired by the Disinterested Directors of the LINTA Debtors and the Disinterested Directors of QVCG), 
Administrative Claims against the QVC Debtors, DIP LC Claims, RCF Letter of Credit Claims, Priority Tax Claims 
against the QVC Debtors, Other Priority Claims against the QVC Debtors (other than Other Priority Claims of the 
QVC Debtors that are Reinstated), Other Secured Claims against the QVC Debtors (other than Other Secured Claims 
of the QVC Debtors that are Reinstated), General Unsecured Claims against the QVC Debtors (other than General 
Unsecured Claims against the QVC Debtors that are Reinstated), the Disinterested Director Fee Claims of QVC’s 
Disinterested Directors, and the QVC Restructuring Expenses, (ii) accounting for (i.e., deducting) the Cash used to 
collateralize DIP Letters of Credit pursuant to Article II.E or RCF Letters of Credit pursuant to Article III.B.11 (iii) the 
reservation of the QVC Emergence Minimum Cash Reserve on the Effective Date, (iv) the reservation of Cash to 
satisfy post-Effective Date taxes related to the Restructuring Transactions (in the amount of approximately $68 
million), and (v) for the avoidance of doubt, excluding the CBI Debtors’ Cash;2 provided, for the avoidance of doubt, 
that the QVC Distributable Cash shall be determined (i) with reference to the Cash of all subsidiaries of QVC, whether 
foreign or domestic and whether direct or indirect and (ii) after the effectuation of the distributions from QVCG to 
QVC and from QVC or QVCG to LINTA in connection with the Intercompany Settlement; provided, further, that any 
Cash used to collateralize DIP Letters of Credit pursuant to Article II.E or RCF Letters of Credit pursuant to Article 
III.B.11 that is released after the Effective Date in accordance with the terms of the applicable agreements shall 
constitute QVC Distributable Cash; provided, further, that any amounts reserved for the payment of post-Effective 
Date taxes related to the Restructuring Transactions that are not ultimately required for payment of such post-Effective 
Date taxes shall constitute QVC Distributable Cash.  Upon the release of additional QVC Distributable Cash as 
described in the foregoing provisos, such Cash shall be distributed pursuant to the Plan in subsequent distributions.  
For the avoidance of doubt, in the event the Debtors or Reorganized Debtors obtain Syndicated Exit Financing on or 
prior to the Effective Date, the proceeds of such financing shall be included in the calculation of Distributable Cash. 

138. “QVC Emergence Minimum Cash Reserve” means a pool of Cash reserved for funding Reorganized 
QVC’s and the Reorganized QVC Debtors’ operations (including the Reorganized CBI Debtors) following the 
Effective Date equal to (a) if Estimated Emergence Liquidity is equal to or greater than $550 million, $325 million 
and (b) if Estimated Emergence Liquidity is less than $550 million, $350 million, plus, in each case, the sum of (i) the 
amount of any minimum draw under the Exit ABL Facility (if any) calculated after giving effect to any projected 
incurrence of letters of credit under the Exit ABL Facility that reduce the minimum draw amount thereunder, and (ii) 
any projected interest expense on such minimum draw under the Exit ABL Facility (if any) in clause (i) calculated 
from the Effective Date to the maturity date of the Exit ABL Facility; provided, that such projected interest expense 
under this clause (ii) shall be calculated as: (x)(I) the amount of any minimum draw under the Exit ABL Facility (if 
any) less (II) the aggregate principal face amount of any letters of credit issued under the Exit ABL Facility, projected 
on the Effective Date times (y) the spread on the Exit ABL Facility times (z) the tenor from Effective Date to the 
maturity date of the Exit ABL Facility; provided, however, that such projected interest expense shall be capped, for 
the purposes of this clause (ii), at $30 million. 

 
2  Per the distributable cash summary provided, $350 million includes all global unrestricted cash but excludes CBI cash.  CBI will be operating 

in the ordinary course and satisfying its claims in the ordinary course. 

 

Case 26-90447   Document 4   Filed in TXSB on 04/17/26   Page 103 of 197



 

 12  
 

139. “QVC Funded Debt Plan Consideration” means (i) the QVC Distributable Cash; (ii) the Takeback Debt 
(if applicable); and (iii) 100% of the QVC New Equity Interests, subject to dilution by the MIP Shares.  

140. “QVC New Equity Interests” means equity in Reorganized QVC or any successor or assign thereto, by 
merger, consolidation, or otherwise, on and after the Effective Date.  

141. “QVC Noteholder Group” has the meaning set forth in the RSA. 

142. “QVC Notes” means, collectively, the QVC 2027 Notes, the QVC 2028 Notes, the QVC 2029 Notes, the 
QVC 2034 Notes, the QVC 2043 Notes, the QVC 2067 Notes, and the QVC 2068 Notes, each issued pursuant to the 
QVC Notes Indentures.  

143. “QVC Notes Claim” means any Claim arising under, derived from, based on, or relating to the QVC Notes 
or QVC Notes Indentures (including, for the avoidance of doubt, all principal amounts outstanding, interest, fees, 
expenses, costs, guarantees, and other charges arising thereunder or related thereto). 

144. “QVC Notes Indentures” means, collectively, the 2013 Notes Indenture, 2014 Notes Indenture, 2018 
Notes Indenture, and 2024 Notes Indenture. 

145. “QVC Notes Professionals” has the meaning set forth in the RSA. 

146. “QVC Notes Trustee” means U.S. Bank Trust Company National Association, in its capacity as trustee 
and collateral agent under the QVC Notes Indentures, including any successors thereto. 

147. “QVC Notes Trustee Fees” means, collectively, to the extent not previously paid in connection with the 
Chapter 11 Cases, all outstanding reasonable and documented fees, expenses, and costs that are due and owing as of 
the Effective Date to the QVC Notes Trustee related to or in connection with the Chapter 11 Cases, the Plan, the 
Confirmation Order, and the QVC Notes Indentures, as applicable. 

148. “QVC Professional Fee Reserve Amount” means the aggregate amount of Professional Fee Claims and 
other unpaid reasonable and documented fees and expenses estimated in accordance with Article II.C.3 that are 
allocable exclusively to the QVC Debtors pursuant to clause (a) of the Professional Fee and Restructuring Expense 
Allocation; provided that, for the avoidance of doubt, the QVC Professional Fee Reserve Amount shall not include 
any QVC Restructuring Expenses. 

149. “QVC Restructuring Expenses” means  

(w) all reasonable and documented prepetition and postpetition fees, costs, and out-of-pocket expenses 
of:  (i) the QVC Notes Professionals and (ii) the RCF Lender Professionals, in each case in 
accordance with and to the extent permitted by their respective engagement letters or fee 
reimbursement letters or other fee arrangements with the QVC Debtors and/or any applicable order 
of the Bankruptcy Court (if any); provided, that, notwithstanding anything to the contrary in such 
engagement or fee letters, QVC Restructuring Expenses shall include reasonable and documented 
fees and expenses incurred prior to October 1, 2025; 

(x) the QVC Notes Trustee Fees;  

(y) the RCF Agent Fees; and 

(z) the DIP LC Agent Fees. 

150. “QVC-LINTA Claim” means, collectively, the QVC Debtors’ Claims against the LINTA Debtors, 
including any Claims arising under, derived from, based on, or relating to the LINTA Promissory Note. 

151. “QVC-QVCG Settlement Claim” means, collectively, the QVC Debtors’ Allowed unsecured Claims 
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against QVCG, which shall be Allowed in the amount of $400 million as set forth in Article IV.B. 

152. “QVCG” means QVC Group, Inc. 

153. “QVCG Common Equity Interests” means all Interests in QVCG, including all common stock issued by 
QVCG, and any other interests, rights, options, warrants, or preferred securities, excluding the QVCG Preferred Equity 
Interests. 

154. “QVCG Distributable Cash” means the QVCG Cash remaining following the full and final satisfaction 
of (or reserve for) Administrative Claims, Priority Tax Claims, Other Priority Claims, Other Secured Claims, and 
General Unsecured Claims (in each case, if any), in each case, against QVCG, including (x) the Disinterested Director 
Fee Claims of QVCG’s Disinterested Directors and (y) the QVCG Professional Fee Reserve Amount; provided that 
any excess Cash reserved but not ultimately required for payment of obligations of QVCG or released to QVCG from 
the Professional Fee Escrow Account, shall constitute QVCG Distributable Cash.  Upon the release of additional 
QVCG Distributable Cash as described in the foregoing proviso, such Cash shall be distributed pursuant to the Plan 
in a subsequent distribution. 

155. “QVCG Preferred Equity” means the 8% series A cumulative redeemable preferred stock issued by 
QVCG. 

156. “QVCG Preferred Equity Interests” means, collectively, all Interests arising under, in connection with, or 
on account of the QVCG Preferred Equity. 

157. “QVCG Professional Fee Reserve Amount” means the aggregate amount of Professional Fee Claims and 
other unpaid fees and expenses estimated in accordance with Article II.C.3 that are allocable exclusively to QVCG 
pursuant to clause (a) of the Professional Fee and Restructuring Expense Allocation. 

158. “RCF Agent” means JPMorgan Chase Bank, N.A. in its capacity as administrative agent and collateral 
agent under the RCF Credit Agreement, including any successor thereto.   

159. “RCF Agent Fees” means, collectively, to the extent not previously paid in connection with the Chapter 11 
Cases, all outstanding reasonable and documented fees, expenses, and costs that are due and owing as of the Effective 
Date to the RCF Agent related to or in connection with the Chapter 11 Cases, the Plan, the Confirmation Order, and 
the RCF Credit Agreement, as applicable; provided, that RCF Agent Fees shall not include fees, expenses, or costs for 
any additional professionals beyond the RCF Lender Professionals without the prior written consent of the Debtors. 

160. “RCF Claim” means any Claim arising under, in connection with, or on account of the Revolving Credit 
Facility pursuant to the RCF Credit Agreement and any other documents entered into in connection therewith, 
including with respect to any RCF Loans, letters of credit issued thereunder and any indemnities provided thereunder. 

161. “RCF Credit Agreement” means that certain Fifth Amended and Restated Credit Agreement, dated as of 
October 27, 2021 (as amended, restated, supplemented, or otherwise modified from time to time) by and among QVC 
and QVC Global Corporate Holdings, LLC, as borrowers, the lenders from time-to-time party thereto, the RCF Agent, 
and any other parties from time to time party thereto. 

162. “RCF Lender Group” has the meaning set forth in the RSA. 

163. “RCF Lender Professionals” has the meaning set forth in the RSA. 

164. “RCF Letter of Credit” means any letters of credit issued under the Revolving Credit Facility that were 
outstanding as of the Petition Date and not deemed issued under the DIP LC Credit Agreement. 

165. “RCF Letter of Credit Claim” means the face amount of any RCF Letters of Credit, plus any 
reimbursement obligations of the QVC Debtors for any draws on such RCF Letter of Credit on or after the Petition 
Date plus any fees or premiums relating to any RCF Letter of Credit. 
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166. “RCF Loan” means any loan outstanding under the Revolving Credit Facility pursuant to the RCF Credit 
Agreement. 

167. “RCF Loan Claim” means a Claim in the aggregate principal amount of approximately $2,900,000,000 
plus any accrued and unpaid interest, fees, or premiums and other expenses payable under the RCF Credit Agreement 
or other RCF Loan Documents as of the Petition Date. 

168. “RCF Loan Documents” means any documents governing the Revolving Credit Facility, and any 
amendments, modifications, and supplements thereto, and together with any related notes, certificates, agreements, 
security agreements, documents, and instruments (including any amendments, restatements, supplements, or 
modifications of any of the foregoing) related to or executed in connection therewith.  

169. “Registration Rights Agreement” means that certain registration rights agreement, if any or applicable, to 
be entered into in respect of the QVC New Equity Interests providing registration rights to certain holders of the QVC 
New Equity Interests, on terms as set forth in the Governance Term Sheet. 

170. “Reinstate,” “Reinstated,” or “Reinstatement” means with respect to a Claim or Interest, that the Claim 
or Interest shall be rendered Unimpaired in accordance with section 1124 of the Bankruptcy Code. 

171. “Rejected Executory Contracts and Unexpired Leases List” means the schedule of Executory Contracts 
and Unexpired Leases, if any, to be rejected by any of the Debtors pursuant to this Plan, as the same may be amended, 
modified, or supplemented from time to time. 

172. “Related Party” means, collectively, with respect to any Entity, each of, and in each case solely in its 
capacity as such, (a) such Entity’s current and former Affiliates and (b) such Entity’s and such Entity’s current and 
former Affiliates’ current and former directors (including outside directors), managers, officers, investment committee 
members, members of any governing body, equity holders (including holders of QVCG Preferred Equity and 
regardless of whether any equity interests are held directly or indirectly), affiliated investment funds or investment 
vehicles, managed accounts or funds (including the beneficial holders for the account of whom such funds are 
managed), predecessors, participants, successors, assigns (whether by operation of Law or otherwise), subsidiaries, 
current and former Affiliates, partners, limited partners, general partners, principals, members, management 
companies, fund advisors or managers, fiduciaries, trustees, employees, agents, advisory board members, financial 
advisors, attorneys (including any other attorneys or professionals retained by any current or former director or 
manager in his or her capacity as director or manager of an Entity), accountants, investment bankers, consultants, 
representatives, restructuring advisors, and other professionals and advisors, and any such Entity’s respective heirs, 
executors, estates, and nominees of the foregoing. 

173. “Released Parties” means, collectively, and in each case, solely in their respective capacities as such: 
(a) the Debtors; (b) the Reorganized Debtors; (c) the Disinterested Directors; (d) the RCF Agent; (e) the QVC Notes 
Trustee; (f) the LINTA Notes Trustee; (g) the Consenting Stakeholders; (h) the Exit ABL Facility Agent and Exit 
ABL Facility Lenders; (i) the Syndicated Exit Financing Agent and Syndicated Exit Financing Lenders; (j) the 
Takeback Debt Agents; (k) the DIP LC Agent and other DIP LC Secured Parties; (l) the other Releasing Parties; and 
(m) each Related Party of each Entity in clause (a) through clause (l); provided that, in each case, an Entity shall not 
be a Released Party if it:  (i) affirmatively opts out of the releases in the Plan; or (ii) timely objects to the releases in 
the Plan and such objection is not resolved before the Combined Hearing. 

174. “Releasing Parties” means, collectively, and in each case, solely in their respective capacities as such: 
(a) the Debtors; (b) the Reorganized Debtors; (c) the RCF Agent; (d) the QVC Notes Trustee; (e) the LINTA Notes 
Trustee; (f) the Consenting Stakeholders; (g) the Exit ABL Facility Agent and Exit ABL Facility Lenders; (h) the 
Syndicated Exit Financing Agent and Syndicated Exit Financing Lenders; (i) the Takeback Debt Agents; (j) the DIP 
LC Agent and other DIP LC Secured Parties; (k) Holders of Claims or Interests who vote to accept this Plan and do 
not affirmatively opt out of the releases set forth herein; (l) Holders of Claims or Interests who are presumed to accept 
this Plan and do not affirmatively opt out of the releases set forth herein; (m) Holders of Claims or Interests who 
abstain from voting on this Plan and who do not affirmatively opt out of the releases set forth herein; (n) Holders of 
Claims or Interests who vote to reject this Plan but do not affirmatively opt out of the releases set forth herein; 
(o) Holders of Claims or Interests who are deemed to reject this Plan and affirmatively opt into the releases provided 
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by this Plan; (p) each current and former Affiliate of each Entity in clause (a) through the following clause (q); and 
(q) each Related Party of each Entity in clause (a) through clause (p) for which such Entity is legally entitled to bind 
such Related Party to the releases contained in the Plan; provided that, in each case, an Entity shall not be a Releasing 
Party if it: (i) affirmatively opts out of the releases in the Plan; or (ii) timely objects to the releases in the Plan and 
such objection is not resolved before the Combined Hearing.  

175. “Reorganized CBI Debtors” means, collectively, the CBI Debtors, as reorganized pursuant to this Plan, 
on and after the Effective Date, or any successors or assigns thereto including by transfer, merger, consolidation, or 
otherwise in connection with the implementation of the Restructuring Transactions.  As further detailed in the 
Restructuring Steps Plan, the Reorganized CBI Debtors shall be subsidiaries of Reorganized QVC on and after the 
Effective Date. 

176. “Reorganized Debtors” means, collectively, on or after the Effective Date, each of the Debtors as 
reorganized under this Plan, including Reorganized QVC. 

177. “Reorganized LINTA Debtors” means, collectively, the LINTA Debtors, as reorganized pursuant to this 
Plan, on and after the Effective Date, or any successors or assigns thereto including by transfer, merger, consolidation, 
or otherwise in connection with the implementation of the Restructuring Transactions. 

178. “Reorganized QVC” means QVC, as reorganized pursuant to this Plan, on and after the Effective Date, 
or any successors or assigns thereto including by transfer, merger, consolidation, or otherwise in connection with the 
implementation of the Restructuring Transactions. 

179. “Reorganized QVC Debtors” means, collectively, the QVC Debtors, as reorganized pursuant to this Plan, 
on and after the Effective Date, or any successors or assigns thereto including by transfer, merger, consolidation, or 
otherwise in connection with the implementation of the Restructuring Transactions. 

180. “Reorganized QVCG” means QVCG, as reorganized pursuant to this Plan, on and after the Effective Date, 
or any successors or assigns thereto including by transfer, merger, consolidation, or otherwise in connection with the 
implementation of the Restructuring Transactions. 

181. “Required Consenting LINTA Noteholders” has the meaning set forth in the RSA. 

182. “Required Consenting QVC Noteholders” has the meaning set forth in the RSA. 

183. “Required Consenting RCF Lenders” has the meaning set forth in the RSA. 

184. “Required Consenting Stakeholders” has the meaning set forth in the RSA. 

185. “Restructuring Steps Plan” means the description of the steps to be carried out to effectuate the 
Restructuring Transactions in accordance with this Plan and the RSA, and as set forth in the Plan Supplement, and 
otherwise in a manner consistent with the Definitive Documents. 

186. “Restructuring Transactions” means the transactions described in Article IV.C and Article VI.N of this 
Plan and the Restructuring Steps Plan.  

187. “Revolving Credit Facility” means the revolving credit facility outstanding under the RCF Credit 
Agreement. 

188. “RSA” means that certain restructuring support agreement, dated as of April 16, 2026, by and among the 
Debtors, and the Consenting Stakeholders, including all exhibits thereto, as may be amended, modified, or 
supplemented from time to time, in accordance with its terms. 

189. “Schedule of Retained Causes of Action” means the schedule of certain Causes of Action of the Debtors 
that are not released, waived, or transferred pursuant to this Plan and which shall be Filed with the Plan Supplement, 
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as the same may be amended, modified, or supplemented from time to time. 

190. “SEC” means the United States Securities and Exchange Commission. 

191. “Section 510(b) Claim” means any Claim subject to subordination under section 510(b) of the Bankruptcy 
Code. 

192. “Secured Claim” means a Claim:  (a) secured by a valid, perfected, and enforceable Lien on collateral to 
the extent of the value of such collateral, as determined in accordance with section 506(a) of the Bankruptcy Code or 
(b) subject to a valid right of setoff pursuant to section 553 of the Bankruptcy Code to the extent of the amount subject 
to setoff. 

193. “Securities Act” means the Securities Act of 1933, as amended. 

194. “Security” or “Securities” has the meaning set forth in section 2(a)(1) of the Securities Act. 

195. “Shared Professional Fee Reserve Amount” means the aggregate amount of Professional Fee Claims and 
other unpaid fees and expenses estimated in accordance with Article II.C.3 that are incurred by the Shared 
Professionals. 

196. “Shared Professionals” means the Professionals collectively retained by the Debtors, including, for the 
avoidance of doubt, (a) Kirkland & Ellis LLP and Kirkland & Ellis International LLP, (b) Gray Reed, (c) Evercore 
Group L.L.C., (d) AlixPartners, LLP, (e) the Solicitation Agent, (f) PricewaterhouseCoopers LLP, and (g) KPMG 
LLP. 

197. “Shareholders’ Agreement” means that certain shareholders’ agreement, if any or applicable, addressing 
certain matters relating to the QVC New Equity Interests, on terms as set forth in the Governance Term Sheet. 

198. “Solicitation Agent” means Kroll Restructuring Administration LLC in its capacity as claims, noticing, 
and solicitation agent for the Debtors.  

199. “Subsequent Distribution Dates” means the date or dates as determined by the Reorganized Debtors, after 
the Effective Date, upon which the Disbursing Agent shall make distributions to Holders of Allowed Claims entitled 
to receive distributions under the Plan (or their designees). 

200. “Syndicated Exit Financing” means that certain new money syndicated exit financing incurred by the 
QVC Debtors, the terms of which shall be reasonably acceptable to the Required Consenting QVC Noteholders and 
the Required Consenting RCF Lenders, which the Debtors will seek to obtain and may consummate on the Effective 
Date, the proceeds of which will (if consummated) constitute QVC Distributable Cash; provided that the aggregate 
principal amount of the Syndicated Exit Financing shall equal the aggregate principal amount of Takeback Debt 
otherwise contemplated under this Plan. 

201. “Syndicated Exit Financing Agent” means the agent and/or trustee under the Syndicated Exit Financing 
(if any).  

202. “Syndicated Exit Financing Documents” means any documents governing the Syndicated Exit Financing 
(if any), and any amendments, modifications, and supplements thereto, and together with any related notes, 
certificates, agreements, security agreements, documents, and instruments (including any amendments, restatements, 
supplements, or modifications of any of the foregoing) related to or executed in connection therewith.  

203. “Syndicated Exit Financing Lenders” means the lenders under the Syndicated Exit Financing Documents. 

204. “Takeback Debt” means, collectively, the loans provided and/or notes issued under the Takeback Debt 
Documents, which shall have an aggregate original principal amount equal to $1.275 billion; provided, that such 
aggregate original principal amount shall be increased to $1.325 billion solely if the QVC Debtors obtain an Exit ABL 
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Facility without a minimum draw condition. 

205. “Takeback Debt Agents” means each agent and/or trustee under the Takeback Debt Documents. 

206. “Takeback Debt Documents” has the meaning set forth in the RSA. 

207. “Takeback Debt Term Sheet” means the term sheet, attached to the RSA as Exhibit C, setting forth the 
material terms of the Takeback Debt. 

208. “Third-Party Release” means the release set forth in Article VIII.D of this Plan. 

209. “Trustee” means the LINTA Notes Trustee, QVC Notes Trustee, and any indenture trustee, collateral 
trustee, or other trustee or similar Entity under the LINTA Notes Indenture, and/or the QVC Notes Indentures, 
including any successors thereto. 

210. “Unexpired Lease” means a lease of non-residential, real property to which one or more of the Debtors 
are a party that is subject to assumption or rejection under section 365 of the Bankruptcy Code, including any 
modifications, amendments, addenda, or supplements thereto or restatements thereof. 

211. “Unimpaired” means, with respect to a Claim against or an Interest in a Debtor, not impaired within the 
meaning of section 1124 of the Bankruptcy Code. 

212. “United States Trustee” means the Office of the United States Trustee for the Southern District of Texas. 

B. Rules of Interpretation. 

For purposes of this Plan:  (1) in the appropriate context, each term, whether stated in the singular or the 
plural, shall include both the singular and the plural, and pronouns stated in the masculine, feminine, or neuter gender 
shall include the masculine, feminine, and the neuter gender; (2) unless otherwise specified, any reference herein to a 
contract, lease, instrument, release, indenture, or other agreement or document being in a particular form or on 
particular terms and conditions means that the referenced document shall be substantially in that form or substantially 
on those terms and conditions, provided that nothing in this clause (2) shall affect any party’s consent rights over any 
of the Definitive Documents or any amendments thereto as provided for in the RSA (for so long as it remains effective 
as to such parties); (3) unless otherwise specified, any reference herein to an existing document, schedule, or exhibit, 
whether or not Filed, having been Filed, or to be Filed shall mean that document, schedule, or exhibit, as it may 
thereafter be amended, restated, modified, or supplemented in accordance with this Plan or the Confirmation Order, 
as applicable; (4) any reference to an Entity as a Holder of a Claim or Interest includes that Entity’s successors and 
assigns; (5) unless otherwise specified, all references herein to “Articles” are references to Articles hereof; (6) unless 
otherwise specified, all references herein to exhibits are references to exhibits in the Plan Supplement; (7) unless 
otherwise specified, the words “herein,” “hereof,” and “hereto” refer to this Plan (including the exhibits and Plan 
Supplement) in its entirety rather than to a particular portion of this Plan; (8) subject to the provisions of any contract, 
charter, bylaws, limited liability company agreements, operating agreements, certificates of incorporation, or other 
organizational documents or shareholders’ agreements, as applicable, instrument, release, or other agreement or 
document created or entered into in connection with this Plan, the rights and obligations arising pursuant to this Plan 
shall be governed by, and construed and enforced in accordance with the applicable Law, including the Bankruptcy 
Code and the Bankruptcy Rules; (9) any immaterial effectuating provisions may be interpreted by the Debtors or 
Reorganized Debtors in such a manner that is consistent with the overall purpose and intent of this Plan all without 
further notice to or action, order, or approval, of the Bankruptcy Court or any other Entity; (10) unless otherwise 
specified, the words “include” and “including,” and variations thereof, shall not be deemed to be terms of limitation, 
and shall be deemed to be followed by the words “without limitation”; (11) references to “corporate action,” “corporate 
structure,” and other references to “corporate” and “corporation” will, except as the context may otherwise require, 
be deemed to include other forms of entities as well; (12) captions and headings to Articles are inserted for convenience 
of reference only and are not intended to be a part of or to affect the interpretation of this Plan; (13) unless otherwise 
specified herein, the rules of construction set forth in section 102 of the Bankruptcy Code shall apply; (14) any term 
used in capitalized form herein that is not otherwise defined but that is used in the Bankruptcy Code or the Bankruptcy 
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Rules shall have the meaning assigned to that term in the Bankruptcy Code or the Bankruptcy Rules, as the case may 
be; (15) all references to docket numbers of documents Filed in the Chapter 11 Cases are references to the docket 
numbers under the Bankruptcy Court’s CM/ECF system; (16) all references to statutes, regulations, orders, rules of 
courts, and the like shall mean as amended from time to time, and as applicable to the Chapter 11 Cases, unless 
otherwise stated; (17) references to “Proofs of Claim,” “Holders of Claims,” “Disputed Claims,” and the like shall 
include “Proofs of Interest,” “Holders of Interests,” “Disputed Interests,” and the like, as applicable; (18) references 
to “shareholders,” “directors,” and/or “officers” shall also include “members” and/or “managers,” as applicable, as 
such terms are defined under the applicable state limited liability company Laws; (19) all references herein to consent, 
acceptance, or approval may be conveyed by counsel for the respective Entity that have such consent, acceptance, or 
approval rights, including by electronic mail; and (20)  all references herein to the Syndicated Exit Financing and the 
Takeback Debt, including any related defined terms, shall be deemed to be followed by “if any,” whether or not stated. 

C. Computation of Time. 

Unless otherwise specifically stated herein, the provisions of Bankruptcy Rule 9006(a) shall apply in 
computing any period of time prescribed or allowed herein.  If the date on which a transaction may occur pursuant to 
this Plan shall occur on a day that is not a Business Day, then such transaction shall instead occur on the next 
succeeding Business Day.  Unless otherwise specified (including in the Restructuring Steps Plan or any other 
Definitive Document), any action to be taken on the Effective Date may be taken on or as soon as reasonably 
practicable after the Effective Date. 

D. Governing Law. 

Except to the extent a rule of Law or procedure is supplied by federal Law (including the Bankruptcy Code 
or the Bankruptcy Rules), and except as otherwise set forth in any contract, lease, instrument, release, indenture, or 
other agreement or document executed or entered into expressly in connection herewith (in which case the governing 
Law of such contract, lease, instrument, release, indenture, or other agreement or document shall control), the rights 
and obligations arising hereunder shall be governed by, and construed, implemented, and enforced in accordance with, 
the Laws of the State of New York, without giving effect to the principles of conflict of Laws (other than 
section 5-1401 and section 5-1402 of the New York General Obligations Law); provided that corporate governance 
matters relating to the Debtors or the Reorganized Debtors, as applicable, not incorporated in New York shall be 
governed by the Laws of the state of incorporation or formation of the relevant Debtor or Reorganized Debtor, as 
applicable. 

E. Reference to Monetary Figures. 

All references in the Plan to monetary figures shall refer to currency of the United States of America, unless 
otherwise expressly provided herein. 

 
F. Reference to the Debtors or the Reorganized Debtors. 

Except as otherwise specifically provided in this Plan to the contrary, references in this Plan to the Debtors 
or the Reorganized Debtors (or any one of them) shall mean the Debtors or the Reorganized Debtors (or any one of 
them), as applicable, to the extent the context requires. 

G. Nonconsolidated Plan. 

Although for purposes of administrative convenience and efficiency this Plan has been proposed as a joint 
plan for each of the Debtors and presents Classes of Claims against and Interests in the Debtors, this Plan does not 
provide for the substantive consolidation of any of the Debtors. 

H. Controlling Document. 

In the event of an inconsistency between this Plan and the Disclosure Statement, the terms of this Plan shall 
control in all respects.  In the event of an inconsistency between this Plan and the Plan Supplement, the terms of the 
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relevant provision in the Plan Supplement shall control (unless stated otherwise in such Plan Supplement document 
or in the Confirmation Order).  In the event of an inconsistency between the Confirmation Order and this Plan 
(including the Plan Supplement) or the Disclosure Statement, the Confirmation Order shall control. 

I. Consultation, Notice, Information, and Consent Rights. 

Notwithstanding anything herein to the contrary, any and all respective consultation, information, notice, and 
consent rights set forth in the RSA (including the exhibits thereto) with respect to the form and substance of this Plan, 
any exhibits to this Plan, and all other Definitive Documents, including any amendments, restatements, supplements, 
or other modifications to such agreements and documents, and any consents, waivers, or other deviations under or 
from any such documents, shall be incorporated herein by this reference (including to the applicable definitions in 
Article I hereof) and fully enforceable as if stated in full herein until such time as the RSA is terminated in accordance 
with its terms, and all such documents shall be consistent with the RSA in all material respects.   

The absence in this Plan of references to any and all information, notice, and consent rights set forth in the 
RSA (including the exhibits thereto) with respect to the form and substance of this Plan, and all other Definitive 
Documents, including any amendments, restatements, supplements, or other modifications to such documents, and 
any consents, waivers, or other deviations under or from any such documents as such rights relate to any document 
referenced in the RSA shall not impair, modify, or negate such rights. 

ARTICLE II. 
ADMINISTRATIVE CLAIMS, PRIORITY TAX CLAIMS, PROFESSIONAL FEE CLAIMS, 

RESTRUCTURING EXPENSES, AND DIP LC CLAIMS 

In accordance with section 1123(a)(1) of the Bankruptcy Code, Administrative Claims, Priority Tax Claims, 
DIP LC Claims, and Professional Fee Claims have not been classified and, thus, are excluded from the Classes of 
Claims and Interests set forth in Article III hereof. 

A. Administrative Claims. 

Except with respect to the Professional Fee Claims, QVC Restructuring Expenses, LINTA Restructuring 
Expenses, and Claims for fees and expenses pursuant to section 1930 of the Judicial Code, and except to the extent 
that a Holder of an Allowed Administrative Claim and the Debtors against which such Allowed Administrative Claim 
is asserted (and in the case of any Allowed Administrative Claim against the LINTA Debtors, with the prior consent 
of the LINTA Noteholder Group) agree to less favorable treatment for such Holder, or such Holder has been paid by 
any Debtors on account of such Allowed Administrative Claim prior to the Effective Date or otherwise in accordance 
with the terms of this Plan, each Holder of an Allowed Administrative Claim will receive in full and final satisfaction 
of its Allowed Administrative Claim an amount of Cash equal to the amount of such Allowed Administrative Claim 
in accordance with the following:  (1) if an Administrative Claim is Allowed on or prior to the Effective Date, on the 
Effective Date or as soon as reasonably practicable thereafter (or, if not then due, when such Allowed Administrative 
Claim is due or as soon as reasonably practicable thereafter); (2) if such Administrative Claim is not Allowed as of 
the Effective Date, no later than thirty (30) days after the date on which an order allowing such Administrative Claim 
becomes a Final Order, or as soon as reasonably practicable thereafter; (3) if such Allowed Administrative Claim is 
based on liabilities incurred by the Debtors in the ordinary course of their business after the Petition Date in accordance 
with the terms and conditions of the particular transaction giving rise to such Allowed Administrative Claim without 
any further action by the Holder of such Allowed Administrative Claim; (4) at such time and upon such terms as may 
be agreed upon by such Holder and the Debtors or the applicable Reorganized Debtors, as applicable (and in the case 
of any Allowed Administrative Claim against the LINTA Debtors, with the prior consent of the LINTA Noteholder 
Group); or (5) at such time and upon such terms as set forth in an order of the Bankruptcy Court. 

Except as otherwise provided in this Article II.A or by a Final Order entered by the Bankruptcy Court, 
unless previously Filed, requests for payment of Administrative Claims against QVCG or the LINTA Debtors, 
as applicable, must be Filed and served on the applicable Debtor, Reorganized QVCG, or the Reorganized 
LINTA Debtors (and in the case of any Administrative Claim against the LINTA Debtors, on the LINTA 
Noteholder Group), as applicable, pursuant to the procedures specified in the Confirmation Order and the 
notice of entry of the Confirmation Order no later than the Administrative Claims Bar Date.  Holders of 
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Administrative Claims against QVCG and the LINTA Debtors that are required to, but do not, File and serve 
a request for payment of such Administrative Claims by such date shall be forever barred, estopped, and 
enjoined from asserting such Administrative Claims against any Debtor, any Reorganized Debtor, or their 
respective property and such Administrative Claims shall be deemed discharged as of the Effective Date.  
Notwithstanding the foregoing, no Filing is required on account of QVC Restructuring Expenses, LINTA 
Restructuring Expenses, or Disinterested Director Fee Claims.  

B. Priority Tax Claims. 

Except to the extent that a Holder of an Allowed Priority Tax Claim agrees to less favorable treatment, in full 
and final satisfaction, settlement, release, and discharge of, and in exchange for, such Allowed Priority Tax Claim, 
each Holder of an Allowed Priority Tax Claim shall be treated in accordance with the terms set forth in 
section 1129(a)(9)(C) of the Bankruptcy Code.   

C. Professional Fee Claims. 

1. Final Fee Applications and Payment of Professional Fee Claims. 

All requests for payment of Professional Fee Claims for services rendered and reimbursement of expenses 
incurred prior to the Confirmation Date must be Filed no later than forty-five (45) days after the Effective Date.  
The Bankruptcy Court shall determine the Allowed amounts of such Professional Fee Claims after notice and a hearing 
in accordance with the procedures established by the Bankruptcy Court, and all such Allowed amounts shall be paid 
promptly, first, from the Professional Fee Escrow Account, and second (solely to the extent the funds held in the 
Professional Fee Escrow Account are insufficient to satisfy the amount of Professional Fee Claims owing to the 
applicable Professionals), by the applicable Reorganized Debtors, in each case in accordance with Professional Fee 
and Restructuring Expense Allocation.  

All Allowed amounts shall not be subject to disallowance, setoff, recoupment, subordination, 
recharacterization, or reduction of any kind, including pursuant to section 502(d) of the Bankruptcy Code.  To the 
extent that funds held in the Professional Fee Escrow Account are insufficient to satisfy the amount of Allowed 
Professional Fee Claims owing to the Professionals, such Professionals shall have an Allowed Administrative Claim 
against the applicable Debtors for any such deficiency, which shall be satisfied in accordance with Article II.A of this 
Plan. 

2. Professional Fee Escrow Account. 

On or prior to the Effective Date, QVCG, the LINTA Debtors, the QVC Debtors, and the CBI Debtors shall, 
in accordance with the Professional Fee and Restructuring Expense Allocation, establish and fund with Cash the 
Professional Fee Escrow Account in an amount equal to the Professional Fee Reserve Amount.   

The Professional Fee Escrow Account shall be maintained in trust solely for the Professionals.  Such funds 
shall not be considered property of the Estates of the Debtors or the Reorganized Debtors.  The amount of Allowed 
Professional Fee Claims owing to the Professionals shall be paid in Cash to such Professionals from the Professional 
Fee Escrow Account in accordance with the Professional Fee and Restructuring Expense Allocation when such 
Professional Fee Claims are Allowed by a Final Order.  

When (i) all applicable Allowed Professional Fee Claims have been irrevocably paid in full to the applicable 
Professionals and (ii) the remainder of the Professional Fee Reserve Amount (if any) has been distributed in 
accordance with the escrow agreement governing the Professional Fee Escrow Account, any remaining funds in the 
Professional Fee Escrow Account shall promptly be transferred, without any further notice to or action, order, or 
approval of the Bankruptcy Court, to the applicable Reorganized Debtors, giving effect to the Professional Fee and 
Restructuring Expense Allocation, and shall constitute QVC Distributable Cash, QVCG Distributable Cash, or LINTA 
Distributable Cash, as applicable.  
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3. Professional Fee Reserve Amount. 

Professionals shall estimate their unpaid Professional Fee Claims and other unpaid fees and expenses incurred 
in rendering services to the Debtors before and as of the Effective Date and shall deliver such estimate to the Debtors 
no later than three (3) days before the Effective Date; provided, however, that such estimate shall not be deemed to 
limit the amount of the fees and expenses that are the subject of the Professional’s final request for payment of Filed 
Professional Fee Claims.  If a Professional does not provide an estimate, the Debtors may estimate the unpaid and 
unbilled fees and expenses of such Professional; provided, however, that such estimate shall not be binding or 
considered an admission with respect to the fees and expenses of such Professional.  

The total amount estimated pursuant to this Article II.C.3 shall:  (a) as estimated to be incurred by the Shared 
Professionals in accordance with clause (c) of the Professional Fee and Restructuring Expense Allocation, comprise 
the Shared Professional Fee Reserve Amount; (b) as estimated to be incurred and allocated exclusively to the CBI 
Debtors in accordance with clause (a) of the Professional Fee and Restructuring Expense Allocation, comprise the 
CBI Professional Fee Reserve Amount; (c) as estimated to be incurred and allocated exclusively to the LINTA Debtors 
in accordance with clause (a) of the Professional Fee and Restructuring Expense Allocation, comprise the LINTA 
Professional Fee Reserve Amount; (d) as estimated to be incurred and allocated exclusively to the QVC Debtors in 
accordance with clause (a) of the Professional Fee and Restructuring Expense Allocation, comprise the QVC 
Professional Fee Reserve Amount; and (e) as estimated to be allocated exclusively to QVCG in accordance with clause 
(a) of the Professional Fee and Restructuring Expense Allocation, comprise the QVCG Professional Fee Reserve 
Amount.  The total amount so estimated in the foregoing clauses (a) through (e) shall comprise the Professional Fee 
Reserve Amount. 

4. Post-Confirmation Fees and Expenses. 

Except as otherwise specifically provided in this Plan, from and after the Confirmation Date, the applicable 
Debtors or Reorganized Debtors, as applicable, shall, in the ordinary course of business and without any further notice 
to or action, order, or approval of the Bankruptcy Court, pay in Cash (in a manner consistent with the Professional 
Fee and Restructuring Expense Allocation and the Intercompany Settlement described in Article IV.B) the reasonable 
and documented legal, professional, or other fees and expenses related to implementation of this Plan and 
Consummation incurred by the Debtors.  Upon the Confirmation Date, any requirement that Professionals comply 
with sections 327 through 331, 363, and 1103 of the Bankruptcy Code in seeking retention or compensation for 
services rendered after such date shall terminate, and the Debtors or the Reorganized Debtors, as applicable, may 
employ and pay any Professional (in a manner consistent with the Professional Fee and Restructuring Expense 
Allocation and the Intercompany Settlement described in Article IV.B) without any further notice to or action, order, 
or approval of the Bankruptcy Court. 

5. Professional Fee and Restructuring Expense Allocation. 

Consistent with the Intercompany Settlement as described in Article IV.B: 

(a) each Debtor shall exclusively bear (i) the Disinterested Director Fee Claims of such 
Debtor’s Disinterested Directors and (ii) the reasonable and documented fees and expenses 
(including any Professional Fee Claims) of any advisors retained to advise such 
Disinterested Directors (or special committee of Disinterested Directors, as applicable);  

(b) (i) the QVC Debtors shall exclusively bear the QVC Restructuring Expenses and (ii) the 
LINTA Debtors shall exclusively bear the LINTA Restructuring Expenses; 

(c) in the event that any statutory committees are appointed in the Chapter 11 Cases, (i) if such 
committee is appointed in respect of a specific Debtor or Debtors, such Debtor(s) (other 
than the LINTA Debtors) shall bear the associated Professional Fee Claims and (ii) if such 
committee is appointed in respect of multiple Debtors (spanning across the QVC Debtors, 
the LINTA Debtors, CBI Debtors, and/or QVCG), QVCG, the QVC Debtors and the CBI 
Debtors, on the one hand, and the Consenting Stakeholders, on the other hand shall discuss 
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the appropriate allocation of the associated Professional Fee Claims in good faith.  For the 
avoidance of doubt, in no event shall the LINTA Debtors bear the costs and expenses 
incurred by any such statutory committee;  

(d) the LINTA Debtors shall not bear any costs and expenses incurred by the Shared 
Professionals. 

For the avoidance of doubt, the allocation set forth herein shall apply to any Professional Fee Claims and 
QVC Restructuring Expenses incurred during the Chapter 11 Cases, after which time the fees of the Shared 
Professionals (if any) shall be paid by Reorganized QVC.  Notwithstanding anything to the contrary herein, the 
payment of fees and expenses of (i) the Disinterested Directors and (ii) any advisors retained by such Disinterested 
Directors (or special committee of Disinterested Directors, as applicable) shall cease on the Effective Date.  To the 
extent the aggregate Professional Fee Claims, QVC Restructuring Expenses, or LINTA Restructuring Expenses paid 
prior to or during the Chapter 11 Cases do not comply with the foregoing allocation, then, on or prior to the Effective 
Date, there shall be a proportional rebalancing of Cash on hand between the applicable Debtors, without any further 
notice to or action, order, or approval of the Bankruptcy Court, such that the aggregate Professional Fee Claims and 
Restructuring Expenses paid during the Chapter 11 Cases satisfy the foregoing allocation. 

Allowed Professional Fee Claims shall be allocated to, and paid from, the Professional Fee Escrow Account 
in accordance with the foregoing allocation.   

Following the Effective Date, LINTA Restructuring Expenses shall be paid from the LINTA Debtors’ 
reserves established pursuant to Article VI.P of this Plan. 

D. Payment of QVC Restructuring Expenses and LINTA Restructuring Expenses. 

The QVC Debtors/Reorganized QVC Debtors and the LINTA Debtors/Reorganized LINTA Debtors, as 
applicable, shall pay in Cash all QVC Restructuring Expenses and LINTA Restructuring Expenses, respectively, in 
accordance with the RSA (in a manner consistent with the Professional Fee and Restructuring Expense Allocation and 
the Intercompany Settlement described in Article IV.B), and if any such QVC Restructuring Expenses or LINTA 
Restructuring Expenses are unpaid as of the Effective Date, such QVC Restructuring Expenses and LINTA 
Restructuring Expenses shall be paid on the Effective Date or as soon as reasonably practicable thereafter, in each 
case, without any requirement to File a fee application with the Bankruptcy Court and without any requirement for 
notice or Bankruptcy Court review or approval.  All QVC Restructuring Expenses and LINTA Restructuring Expenses 
estimated to be paid on the Effective Date shall be estimated prior to and as of the Effective Date, and such estimates 
shall be delivered to the Debtors at least three (3) Business Days before the Effective Date; provided, that such 
estimates shall not be considered an admission or limitation with respect to such QVC Restructuring Expenses or 
LINTA Restructuring Expenses, as applicable.  In addition, following the Effective Date, the applicable Debtors and 
the Reorganized Debtors, as applicable, shall continue to pay in Cash (in a manner consistent with the Professional 
Fee and Restructuring Expense Allocation and the Intercompany Settlement described in Article IV.B and in 
accordance with the terms of any applicable engagement letters or other contractual arrangements) the QVC 
Restructuring Expenses, whether incurred before, on, or after the Effective Date without any requirement for notice 
or Bankruptcy Court review or approval. 

For the avoidance of doubt, the QVC Restructuring Expenses and the LINTA Restructuring Expenses shall 
not be included in any Professional Fee Reserve Amount and shall not be funded into the Professional Fee Escrow 
Account. 

On the Effective Date, the QVC Debtors or the Reorganized QVC Debtors, as applicable, shall pay in full in 
Cash all QVC Notes Trustee Fees, DIP LC Agent Fees, and RCF Agent Fees without application by any party to the 
Bankruptcy Court and without notice and a hearing pursuant to section 1129(a)(4) of the Bankruptcy Code or 
otherwise.  All QVC Notes Trustee Fees, DIP LC Agent Fees, and RCF Agent Fees estimated to be paid on the 
Effective Date shall be estimated prior to and as of the Effective Date, and such estimates shall be delivered to the 
Debtors at least three (3) Business Days before the Effective Date.  The payment of the QVC Notes Trustee Fees, DIP 
LC Agent Fees, and RCF Agent Fees is part of the economic bargain between the beneficial Holders of QVC Notes, 
the beneficial Holders of RCF Claims, and the Debtors, and the payment of the QVC Notes Trustee Fees, DIP LC 
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Agent Fees, and RCF Agent Fees under the QVC Notes Indentures, the DIP LC Credit Agreement, and the RCF Credit 
Agreement, as applicable, shall be part of the distribution on account of the QVC Notes Claims, the DIP LC Claims, 
and the RCF Claims, as applicable. 

E. DIP LC Claims. 

All DIP LC Claims shall be deemed Allowed in the full amount outstanding under the DIP LC Credit 
Agreement as of the Effective Date (including any unpaid accrued interest, fees, expenses, and other obligations under 
the DIP LC Credit Agreement as of the Effective Date).  Except to the extent that a Holder of a DIP LC Claim agrees 
to less favorable treatment, on or prior to the Effective Date, in full satisfaction, settlement, discharge, and release of, 
and in exchange for, the DIP LC Claims, each Holder of an Allowed DIP LC Claim shall receive the following 
treatment: 

(a) Cash equal to the full amount of its Allowed DIP LC Claims in full and final satisfaction 
of such Claims; 

(b) each outstanding DIP Letter of Credit shall be (i) cancelled or returned undrawn to the 
applicable DIP LC Issuing Bank, (ii) cash collateralized or otherwise backstopped in a 
manner reasonably satisfactory to the applicable DIP LC Issuing Bank, or (iii) rolled into 
the Exit ABL Facility and granted liens pursuant to the Exit ABL Facility on terms 
acceptable to the applicable DIP LC Issuing Banks in respect of such DIP Letter of Credit; 
and 

(c) any indemnification and other obligations of the Debtors that are contingent as of the 
Effective Date shall survive the Effective Date and be paid by the Reorganized Debtors in 
Cash as and when due under the DIP LC Credit Agreement. 

ARTICLE III. 
CLASSIFICATION AND TREATMENT OF CLAIMS AND INTERESTS 

A. Classification of Claims and Interests. 

Except for the Claims addressed in Article II hereof, all Claims and Interests are classified in the Classes set 
forth below in accordance with sections 1122 and 1123(a)(1) of the Bankruptcy Code.  A Claim or an Interest, or any 
portion thereof, is classified in a particular Class only to the extent that any portion of such Claim or Interest qualifies 
within the description of that Class and is classified in other Classes to the extent that any portion of such Claim or 
Interest qualifies within the description of such other Classes.  A Claim or an Interest also is classified in a particular 
Class for the purpose of receiving distributions under this Plan only to the extent that such Claim or Interest is an 
Allowed Claim or Allowed Interest in that Class and has not been paid, released, or otherwise satisfied prior to the 
Effective Date.  

1. Class Identification for QVCG. 

This Plan constitutes a separate chapter 11 plan for QVCG, which classifies Claims against and Interests in 
QVCG as follows: 

Class Claims and Interests Status Voting Rights 

Class A1 Other Secured Claims against QVCG Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class A2 Other Priority Claims against QVCG Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class A3 General Unsecured Claims against QVCG Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class A4 QVC-QVCG Settlement Claim Unimpaired Not Entitled to Vote (Presumed to Accept) 
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Class Claims and Interests Status Voting Rights 

Class A5 Other Intercompany Claims against QVCG Unimpaired / 
Impaired 

Not Entitled to Vote  
(Presumed to Accept / Deemed to Reject) 

Class A6 QVCG Preferred Equity Interests Impaired Not Entitled to Vote (Deemed to Reject) 

Class A7 QVCG Common Equity Interests Impaired Not Entitled to Vote (Deemed to Reject) 

Class A8 Section 510(b) Claims against QVCG Impaired Not Entitled to Vote (Deemed to Reject) 

2. Class Identification for the QVC Debtors. 

This Plan constitutes a separate chapter 11 plan for each QVC Debtor, each of which classifies Claims and 
Interests as set forth below.  As set forth in Article III.D of this Plan, to the extent that a Class contains Claims or 
Interests only with respect to one or more particular QVC Debtors, such Class applies solely to such QVC Debtor. 

Class Claims and Interests Status Voting Rights 

Class B1 Other Secured Claims  
against the QVC Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class B2 Other Priority Claims  
against the QVC Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class B3 RCF Claims against  
the QVC Debtors Impaired Entitled to Vote 

Class B4 QVC Notes Claims  
against the QVC Debtors Impaired Entitled to Vote 

Class B5 General Unsecured Claims 
 against the QVC Debtors  Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class B6 Intercompany Claims 
 against the QVC Debtors 

Unimpaired / 
Impaired 

Not Entitled to Vote (Presumed to Accept / 
Deemed to Reject) 

Class B7 Intercompany Interests  
in the QVC Debtors 

Unimpaired / 
Impaired 

Not Entitled to Vote (Presumed to Accept / 
Deemed to Reject) 

Class B8 Section 510(b) Claims  
against the QVC Debtors Impaired Not Entitled to Vote (Deemed to Reject) 

3. Class Identification for the LINTA Debtors. 

This Plan constitutes a separate chapter 11 plan for each LINTA Debtor, each of which classifies Claims and 
Interests as set forth below.  As set forth in Article III.D of this Plan, to the extent that a Class contains Claims or 
Interests only with respect to one or more particular LINTA Debtors, such Class applies solely to such LINTA Debtor. 

Class Claims and Interests Status Voting Rights 

Class C1 Other Secured Claims  
against the LINTA Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class C2 Other Priority Claims  
against the LINTA Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class C3 LINTA Notes Claims Impaired Entitled to Vote 

Class C4 General Unsecured Claims  
against the LINTA Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class C5 Intercompany Claims  
against the LINTA Debtors 

Unimpaired / 
Impaired 

Not Entitled to Vote (Presumed to Accept / 
Deemed to Reject) 

Class C6 Intercompany Interests  
in the LINTA Debtors 

Unimpaired / 
Impaired 

Not Entitled to Vote (Presumed to Accept / 
Deemed to Reject) 

Class C7 Section 510(b) Claims  
against the LINTA Debtors Impaired Not Entitled to Vote (Deemed to Reject) 
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4. Class Identification for the CBI Debtors. 

This Plan constitutes a separate chapter 11 plan for each CBI Debtor, each of which classifies Claims and 
Interests as set forth below.  As set forth in Article III.D of this Plan, to the extent that a Class contains Claims or 
Interests only with respect to one or more particular CBI Debtors, such Class applies solely to such CBI Debtor.  

Class Claims and Interests Status Voting Rights 

Class D1 Other Secured Claims  
against the CBI Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class D2 Other Priority Claims  
against the CBI Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class D3 General Unsecured Claims  
against the CBI Debtors Unimpaired Not Entitled to Vote (Presumed to Accept) 

Class D4 Intercompany Claims  
against the CBI Debtors 

Unimpaired / 
Impaired 

Not Entitled to Vote (Presumed to Accept / 
Deemed to Reject) 

Class D5 Intercompany Interests  
in the CBI Debtors 

Unimpaired / 
Impaired 

Not Entitled to Vote (Presumed to Accept / 
Deemed to Reject) 

Class D6 Section 510(b) Claims  
against the CBI Debtors Impaired Not Entitled to Vote (Deemed to Reject) 

B. Treatment of Claims and Interests. 

Each Holder of an Allowed Claim or Allowed Interest, as applicable, shall receive under this Plan the 
treatment described below in full and final satisfaction, settlement, release, and discharge of and in exchange for such 
Holder’s Allowed Claim or Allowed Interest, except to the extent different treatment is agreed to in writing by the 
Debtors or the Reorganized Debtors, as applicable, with the consent of the Required Consenting QVC Noteholders 
and the Required Consenting RCF Lenders, and the Holder of such Allowed Claim or Allowed Interest, as applicable, 
or unless such Allowed Claim or Allowed Interest has been paid, released, or otherwise satisfied prior to the Effective 
Date.  Unless otherwise indicated, the Holder of an Allowed Claim or Allowed Interest, as applicable, shall receive 
such treatment on the Effective Date (or, if payment is not then due, in accordance with such Claim’s terms in the 
ordinary course of business) or as soon as reasonably practicable thereafter. 

1. Class A1 – Other Secured Claims against QVCG. 

(a) Classification:  Class A1 consists of all Other Secured Claims against QVCG. 

(b) Treatment:  Each Holder of an Allowed Other Secured Claim against QVCG shall receive, 
in full and final satisfaction, settlement, release, and discharge of such Other Secured 
Claim, as determined by the applicable Debtors: 

(i) payment in full in Cash; or 

(ii) such other treatment rendering such Allowed Other Secured Claim Unimpaired. 

(c) Voting:  Class A1 is Unimpaired under this Plan.  Holders of Allowed Other Secured 
Claims against QVCG are conclusively presumed to have accepted this Plan pursuant to 
section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 
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2. Class A2 – Other Priority Claims against QVCG. 

(a) Classification:  Class A2 consists of all Other Priority Claims against QVCG. 

(b) Treatment:  Each Holder of an Allowed Other Priority Claim against QVCG shall receive, 
in full and final satisfaction, settlement, release, and discharge of such Other Priority 
Claim, treatment in a manner consistent with section 1129(a) of the Bankruptcy Code. 

(c) Voting:  Class A2 is Unimpaired under this Plan.  Holders of Allowed Other Priority Claims 
against QVCG are conclusively presumed to have accepted this Plan pursuant to 
section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

3. Class A3 – General Unsecured Claims against QVCG. 

(a) Classification:  Class A3 consists of all General Unsecured Claims against QVCG. 

(b) Treatment:  Each Holder of an Allowed General Unsecured Claim against QVCG shall 
receive, in full and final satisfaction, settlement, release, and discharge of such General 
Unsecured Claim, as determined by the applicable Debtors: 

(i) payment in full in Cash on the later of (A) the Effective Date or (B) the date due 
in the ordinary course of business in accordance with the terms and conditions of 
the particular transaction giving rise to, or the agreement governing, such Allowed 
General Unsecured Claim against QVCG; or 

(ii) such other treatment rendering such Allowed General Unsecured Claim 
Unimpaired. 

(c) Voting:  Class A3 is Unimpaired under this Plan.  Holders of Allowed General Unsecured 
Claims against QVCG are conclusively presumed to have accepted this Plan pursuant to 
section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

4. Class A4 – QVC-QVCG Settlement Claim. 

(a) Classification:  Class A4 consists of the QVC-QVCG Settlement Claim. 

(b) Allowance:  The QVC-QVCG Settlement Claim is Allowed in the amount of $400 million, 
which Allowed amount shall not be subject to disallowance, setoff, recoupment, 
subordination, recharacterization, or reduction of any kind, including pursuant to 
section 502(d) of the Bankruptcy Code. 

(c) Treatment:  QVC shall receive, in full and final satisfaction, settlement, release, and 
discharge of the QVC-QVCG Settlement Claim:  

(i) all QVCG Distributable Cash; or 

(ii) such other treatment otherwise addressed at the option of the Debtors, and 
acceptable to such Holders of QVC-QVCG Settlement Claims, the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders 
rendering such QVC-QVCG Settlement Claims Unimpaired, and in each case as 
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set forth in the Restructuring Steps Plan.  

(d) Voting:  Class A4 is Unimpaired under this Plan.  Holders of QVC-QVCG Settlement 
Claims are conclusively presumed to have accepted this Plan pursuant to section 1126(f) 
of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote to accept or reject 
this Plan. 

5. Class A5 –Other Intercompany Claims against QVCG. 

(a) Classification:  Class A5 consists of all Intercompany Claims against QVCG other than 
the QVC-QVCG Settlement Claim. 

(b) Treatment:  Each Other Intercompany Claim against QVCG shall be, in full and final 
satisfaction, settlement, release, and discharge of such Other Intercompany Claim, as 
determined by the applicable Debtors, with the consent of the Required Consenting QVC 
Noteholders and the Required Consenting RCF Lenders: 

(i) Reinstated; 

(ii) set off, settled, discharged, contributed, cancelled, converted to equity; 

(iii) released without any distribution on account of such Allowed Other Intercompany 
Claim; or 

(iv) otherwise addressed at the option of the Debtors, in each case as set forth in the 
Restructuring Steps Plan. 

(c) Voting:  Class A5 is Unimpaired if the Allowed Other Intercompany Claims against QVCG 
are Reinstated or Impaired if such Allowed Other Intercompany Claims in Class A5 are 
cancelled.  Holders of Allowed Other Intercompany Claims in Class A5 are conclusively 
presumed to have accepted this Plan pursuant to section 1126(f) of the Bankruptcy Code 
or rejected this Plan pursuant to section 1126(g) of the Bankruptcy Code.  Therefore, such 
Holders are not entitled to vote to accept or reject this Plan. 

6. Class A6 – QVCG Preferred Equity Interests. 

(a) Classification:  Class A6 consists of all QVCG Preferred Equity Interests. 

(b) Treatment:  The QVCG Preferred Equity Interests shall be cancelled, released, discharged, 
extinguished, and of no further force or effect, and such Holders shall not receive any 
distribution, property, or other value under this Plan on account of such QVCG Preferred 
Equity Interests. 

(c) Voting:  Class A6 is Impaired under this Plan.  Holders of QVCG Preferred Equity Interests 
are conclusively deemed to have rejected this Plan pursuant to section 1126(g) of the 
Bankruptcy Code.  Therefore, such Holders are not entitled to vote to accept or reject this 
Plan. 

7. Class A7 – QVCG Common Equity Interests. 

(a) Classification:  Class A7 consists of all QVCG Common Equity Interests. 

(b) Treatment:  The QVCG Common Equity Interests shall be cancelled, released, discharged, 
extinguished, and of no further force or effect, and such Holders shall not receive any 
distribution, property, or other value under this Plan on account of such QVCG Common 
Equity Interests. 
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(c) Voting:  Class A7 is Impaired under this Plan.  Holders of QVCG Common Equity Interests 
are conclusively deemed to have rejected this Plan pursuant to section 1126(g) of the 
Bankruptcy Code.  Therefore, such Holders are not entitled to vote to accept or reject this 
Plan. 

8. Class A8 – Section 510(b) Claims against QVCG. 

(a) Classification:  Class A8 consists of all Section 510(b) Claims against QVCG. 

(b) Treatment:  On the Effective Date, each Section 510(b) Claim against QVCG shall be 
cancelled, released, discharged, and extinguished and will be of no further force or effect, 
and such Holders will not receive any distribution on account of such Section 510(b) 
Claim. 

(c) Voting:  Class A8 is Impaired under this Plan.  Holders of Allowed Section 510(b) Claims 
against QVCG are conclusively deemed to have rejected this Plan pursuant to 
section 1126(g) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

* * * * * 

9. Class B1 – Other Secured Claims against the QVC Debtors. 

(a) Classification:  Class B1 consists of all Other Secured Claims against the QVC Debtors. 

(b) Treatment:  Each Holder of an Allowed Other Secured Claim against a QVC Debtor shall 
receive, in full and final satisfaction, settlement, release, and discharge of such Other 
Secured Claim, as determined by the applicable Debtors: 

(i) payment in full in Cash; 

(ii) the collateral securing its Allowed Other Secured Claim; 

(iii) Reinstatement of its Allowed Other Secured Claim; or  

(iv) such other treatment acceptable to the Required Consenting QVC Noteholders 
and the Required Consenting RCF Lenders rendering such Allowed Other 
Secured Claim Unimpaired. 

(c) Voting:  Class B1 is Unimpaired under this Plan.  Holders of Allowed Other Secured 
Claims against a QVC Debtor are conclusively presumed to have accepted this Plan 
pursuant to section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not 
entitled to vote to accept or reject this Plan. 

10. Class B2 – Other Priority Claims against the QVC Debtors. 

(a) Classification:  Class B2 consists of all Other Priority Claims against the QVC Debtors. 

(b) Treatment:  Each Holder of an Allowed Other Priority Claim against a QVC Debtor shall 
receive, in full and final satisfaction, settlement, release, and discharge of such Other 
Priority Claim, treatment in a manner consistent with section 1129(a) of the Bankruptcy 
Code. 

(c) Voting:  Class B2 is Unimpaired under this Plan.  Holders of Allowed Other Priority Claims 
against a QVC Debtor are conclusively presumed to have accepted this Plan pursuant to 
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section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

11. Class B3 – RCF Claims against the QVC Debtors. 

(a) Classification:  Class B3 consists of all RCF Claims against the QVC Debtors. 

(b) Allowance: On the Effective Date, the RCF Claims shall be Allowed in the aggregate 
principal amount of approximately $2,900,000,000 plus any accrued and unpaid interest, 
and all accrued and unpaid fees and premiums and other expenses payable under the RCF 
Credit Agreement and accrued as of the Petition Date. 

(c) Treatment:  (1) Each Holder of an Allowed RCF Claim shall receive, in full and final 
satisfaction, settlement, release, and discharge of (a) such portion of its RCF Claim 
comprising RCF Loan Claims, its Pro Rata share (taking into account Claims in Class B4) 
of the QVC Funded Debt Plan Consideration and (b) such portion of its RCF Claim 
comprising RCF Letter of Credit Claims, Cash equal to the full amount of its RCF Letter 
of Credit Claim; provided that any RCF Letter of Credit that remains undrawn and 
outstanding as of the Effective Date shall be either (x) rolled into the Exit ABL Facility 
and granted liens pursuant to the Exit ABL Facility on terms acceptable to the Required 
Consenting RCF Lenders and the applicable issuing bank, (y) cancelled or returned 
undrawn to the applicable issuing bank, or (z) cash collateralized or otherwise backstopped 
in a manner reasonably satisfactory to the applicable issuing bank, in each case, on or prior 
to the Effective Date and (2) the QVC Debtors or the Reorganized QVC Debtors, as 
applicable, shall pay in full in Cash all RCF Agent Fees.  

(d) Voting:  Class B3 is Impaired under this Plan.  Holders of Allowed RCF Claims are entitled 
to vote to accept or reject this Plan. 

12. Class B4 – QVC Notes Claims against the QVC Debtors. 

(a) Classification:  Class B4 consists of all QVC Notes Claims against the QVC Debtors. 

(b) Allowance: On the Effective Date, the QVC Notes Claims shall be Allowed in the 
aggregate principal amount of approximately $2,146,000,000, plus any accrued and unpaid 
interest, and all accrued and unpaid fees or premiums and other expenses payable under 
the QVC Notes Indentures and accrued as of the Petition Date. 

(c) Treatment:  (1) Each Holder of an Allowed QVC Notes Claim shall receive, in full and 
final satisfaction, settlement, release, and discharge of such QVC Notes Claim, its Pro Rata 
share (taking into account Claims in Class B3) of the QVC Funded Debt Plan 
Consideration and (2) the QVC Debtors or the Reorganized QVC Debtors, as applicable, 
shall pay in full in Cash all QVC Notes Trustee Fees. 

(d) Voting:  Class B4 is Impaired under this Plan.  Holders of Allowed QVC Notes Claims are 
entitled to vote to accept or reject this Plan. 

13. Class B5 – General Unsecured Claims against the QVC Debtors. 

(a) Classification:  Class B5 consists of all General Unsecured Claims against the QVC 
Debtors. 

(b) Treatment:  Each Holder of an Allowed General Unsecured Claim against a QVC Debtor 
shall, in full and final satisfaction, settlement, release, and discharge of such General 
Unsecured Claim, as determined by the applicable Debtors: 
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(i) payment in full in Cash on the later of (A) the Effective Date or (B) the date due 
in the ordinary course of business in accordance with the terms and conditions of 
the particular transaction giving rise to, or the agreement governing, such Allowed 
General Unsecured Claim against the QVC Debtors; 

(ii) Reinstated; or 

(iii) receive such other treatment acceptable to the Required Consenting QVC 
Noteholders and the Required Consenting RCF Lenders rendering such Allowed 
General Unsecured Claim Unimpaired. 

(c) Voting:  Class B5 is Unimpaired under this Plan.  Holders of Allowed General Unsecured 
Claims against a QVC Debtor are conclusively presumed to have accepted this Plan 
pursuant to section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not 
entitled to vote to accept or reject this Plan. 

14. Class B6 – Intercompany Claims against the QVC Debtors. 

(a) Classification:  Class B6 consists of all Intercompany Claims against the QVC Debtors. 

(b) Treatment:  After giving effect to the Intercompany Settlement set forth herein, each other 
Intercompany Claim against a QVC Debtor shall be, in full and final satisfaction, 
settlement, release, and discharge of such Intercompany Claim, as determined by the 
applicable Debtors with the consent of the Required Consenting QVC Noteholders and the 
Required Consenting RCF Lenders: 

(i) Reinstated; 

(ii) set off, settled, discharged, contributed, cancelled, converted to equity; 

(iii) released without any distribution on account of such Allowed Intercompany 
Claim; or 

(iv) otherwise addressed at the option of the Debtors, in each case as set forth in the 
Restructuring Steps Plan. 

(c) Voting:  Class B6 is Unimpaired if the Allowed Intercompany Claims against a QVC 
Debtor are Reinstated or Impaired if such Allowed Intercompany Claims in Class B6 are 
cancelled.  Holders of Allowed Intercompany Claims in Class B6 are conclusively 
presumed to have accepted this Plan pursuant to section 1126(f) of the Bankruptcy Code 
or rejected this Plan pursuant to section 1126(g) of the Bankruptcy Code.  Therefore, such 
Holders are not entitled to vote to accept or reject this Plan. 

15. Class B7 – Intercompany Interests in the QVC Debtors. 

(a) Classification:  Class B7 consists of all Intercompany Interests in the QVC Debtors. 

(b) Treatment:  Each Allowed Intercompany Interest in a QVC Debtor shall be, in full and final 
satisfaction, settlement, release, and discharge of such Intercompany Interests, as 
determined by the applicable Debtors: 

(i) Reinstated; 

(ii) set off, settled, discharged, contributed, cancelled; 
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(iii) released without any distribution on account of such Allowed Intercompany 
Interests; or 

(iv) otherwise addressed at the option of the Debtors, in each case as set forth in the 
Restructuring Steps Plan; 

provided, that, for the avoidance of doubt, any direct or indirect Interests held by any 
LINTA Debtor in any QVC Debtor shall be cancelled, released, discharged, and 
extinguished and will be of no further force or effect. 

(c) Voting:  Class B7 is Unimpaired if the Allowed Intercompany Interests in a QVC Debtor 
are Reinstated or Impaired if such Allowed Intercompany Interests are cancelled.  Holders 
of Allowed Intercompany Interests in Class B7 are conclusively presumed to have accepted 
this Plan pursuant to section 1126(f) of the Bankruptcy Code or rejected this Plan pursuant 
to section 1126(g) of the Bankruptcy Code.  Therefore, such Holders are not entitled to 
vote to accept or reject this Plan. 

16. Class B8 – Section 510(b) Claims against the QVC Debtors. 

(a) Classification:  Class B8 consists of all Section 510(b) Claims against the QVC Debtors. 

(b) Treatment:  On the Effective Date, each Section 510(b) Claim against a QVC Debtor shall 
be cancelled, released, discharged, and extinguished and will be of no further force or 
effect, and such Holders will not receive any distribution on account of such Section 510(b) 
Claim. 

(c) Voting:  Class B8 is Impaired under this Plan.  Holders of Allowed Section 510(b) Claims 
against a QVC Debtor are conclusively deemed to have rejected this Plan pursuant to 
section 1126(g) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

* * * * * 

17. Class C1 – Other Secured Claims against the LINTA Debtors. 

(a) Classification:  Class C1 consists of all Other Secured Claims against the LINTA Debtors. 

(b) Treatment:  Each Holder of an Allowed Other Secured Claim against a LINTA Debtor 
shall receive, in full and final satisfaction, settlement, release, and discharge of such Other 
Secured Claim, as determined by the applicable Debtors, with the consent of the LINTA 
Noteholder Group: 

(i) payment in full in Cash; or 

(ii) such other treatment acceptable to the Required Consenting Stakeholders 
rendering its Allowed Other Secured Claim Unimpaired. 

(c) Voting:  Class C1 is Unimpaired under this Plan.  Holders of Allowed Other Secured 
Claims against a LINTA Debtor are conclusively presumed to have accepted this Plan 
pursuant to section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not 
entitled to vote to accept or reject this Plan. 
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18. Class C2 – Other Priority Claims against the LINTA Debtors. 

(a) Classification:  Class C2 consists of all Other Priority Claims against the LINTA Debtors. 

(b) Treatment:  Each Holder of an Allowed Other Priority Claim against a LINTA Debtor shall 
receive, in full and final satisfaction, settlement, release, and discharge of such Other 
Priority Claim, treatment in a manner consistent with section 1129(a) of the Bankruptcy 
Code, with the consent of the LINTA Noteholder Group. 

(c) Voting:  Class C2 is Unimpaired under this Plan.  Holders of Allowed Other Priority Claims 
against a LINTA Debtor are conclusively presumed to have accepted this Plan pursuant to 
section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

19. Class C3 – LINTA Notes Claims. 

(a) Classification:  Class C3 consists of all LINTA Notes Claims. 

(b) Treatment: Each Holder of an Allowed LINTA Notes Claim shall receive, in full and final 
satisfaction, settlement, release, and discharge of such LINTA Notes Claim, its Pro Rata 
share of the LINTA Distributable Cash. 

(c) Voting:  Class C3 is Impaired under this Plan.  Holders of Allowed LINTA Notes Claims 
are entitled to vote to accept or reject this Plan. 

20. Class C4 – General Unsecured Claims against the LINTA Debtors. 

(a) Classification:  Class C4 consists of all General Unsecured Claims against the LINTA 
Debtors. 

(b) Treatment:  Each Holder of an Allowed General Unsecured Claim against a LINTA Debtor 
shall receive, in full and final satisfaction, settlement, release, and discharge of such 
General Unsecured Claim, as determined by the applicable Debtors: 

(i) payment in full in Cash on the later of (A) the Effective Date or (B) the date due 
in the ordinary course of business in accordance with the terms and conditions of 
the particular transaction giving rise to, or the agreement governing, such Allowed 
General Unsecured Claim against the LINTA Debtors; or 

(ii) such other treatment acceptable to the Required Consenting Stakeholders 
rendering such General Unsecured Claims Unimpaired. 

(c) Voting:  Class C4 is Unimpaired under this Plan.  Holders of Allowed General Unsecured 
Claims against a LINTA Debtor are conclusively presumed to have accepted this Plan 
pursuant to section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not 
entitled to vote to accept or reject this Plan. 

21. Class C5 –Intercompany Claims against the LINTA Debtors. 

(a) Classification:  Class C5 consists of all Intercompany Claims against the LINTA Debtors. 

(b) Treatment:  After giving effect to the Intercompany Settlement set forth herein, each Other 
Intercompany Claim against a LINTA Debtor shall be, in full and final satisfaction, 
settlement, release, and discharge of such Other Intercompany Claim, as determined by the 
applicable Debtors, with the consent of the Required Consenting Stakeholders: 
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(i) Reinstated; 

(ii) set off, settled, discharged, contributed, cancelled, converted to equity; 

(iii) released without any distribution on account of such Allowed Other Intercompany 
Claim; or 

(iv) otherwise addressed at the option of the Debtors, in each case as set forth in the 
Restructuring Steps Plan; provided that in no event shall Class C5 receive any 
Cash from the LINTA Debtors. 

(c) Voting:  Class C5 is Unimpaired if the Allowed Intercompany Claims against a LINTA 
Debtor are Reinstated or Impaired if such Allowed Intercompany Claims in Class C5 are 
cancelled.  Holders of Allowed Intercompany Claims in Class C5 are conclusively 
presumed to have accepted this Plan pursuant to section 1126(f) of the Bankruptcy Code 
or rejected this Plan pursuant to section 1126(g) of the Bankruptcy Code.  Therefore, such 
Holders are not entitled to vote to accept or reject this Plan. 

22. Class C6 – Intercompany Interests in the LINTA Debtors. 

(a) Classification:  Class C6 consists of all Intercompany Interests in the LINTA Debtors. 

(b) Treatment:  Each Allowed Intercompany Interest in a LINTA Debtor shall be, in full and 
final satisfaction, settlement, release, and discharge of such Intercompany Interests, as 
determined by the applicable Debtors: 

(i) Reinstated; 

(ii) set off, settled, discharged, contributed, cancelled; 

(iii) released without any distribution on account of such Allowed Intercompany 
Interest; or 

(iv) otherwise addressed at the option of the Debtors, in each case as set forth in the 
Restructuring Steps Plan. 

(c) Voting:  Class C6 is Unimpaired if the Allowed Intercompany Interests in a LINTA Debtor 
are Reinstated or Impaired if such Allowed Intercompany Interests are cancelled.  Holders 
of Allowed Intercompany Interests in Class C6 are conclusively presumed to have accepted 
this Plan pursuant to section 1126(f) of the Bankruptcy Code or rejected this Plan pursuant 
to section 1126(g) of the Bankruptcy Code.  Therefore, such Holders are not entitled to 
vote to accept or reject this Plan. 

23. Class C7 – Section 510(b) Claims against the LINTA Debtors. 

(a) Classification:  Class C7 consists of all Section 510(b) Claims against the LINTA Debtors. 

(b) Treatment:  On the Effective Date, each Section 510(b) Claim against a LINTA Debtor 
shall be cancelled, released, discharged, and extinguished and will be of no further force 
or effect, and such Holders will not receive any distribution on account of such Section 
510(b) Claim. 

(c) Voting:  Class C7 is Impaired under this Plan.  Holders of Allowed Section 510(b) Claims 
against a LINTA Debtor are conclusively deemed to have rejected this Plan pursuant to 
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section 1126(g) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

* * * * * 

24. Class D1 – Other Secured Claims against the CBI Debtors. 

(a) Classification:  Class D1 consists of all Other Secured Claims against the CBI Debtors. 

(b) Treatment:  Each Holder of an Allowed Other Secured Claim against the CBI Debtors shall 
receive, in full and final satisfaction, settlement, release, and discharge of such Other 
Secured Claim, as determined by the applicable Debtors: 

(i) payment in full in Cash; 

(ii) the collateral securing its Allowed Other Secured Claim; 

(iii) Reinstatement of its Allowed Other Secured Claim; or  

(iv) such other treatment acceptable to the Required Consenting QVC Noteholders 
and the Required Consenting RCF Lenders rendering its Allowed Other Secured 
Claim Unimpaired. 

(c) Voting:  Class D1 is Unimpaired under this Plan.  Holders of Allowed Other Secured 
Claims against the CBI Debtors are conclusively presumed to have accepted this Plan 
pursuant to section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not 
entitled to vote to accept or reject this Plan. 

25. Class D2 – Other Priority Claims against the CBI Debtors. 

(a) Classification:  Class D2 consists of all Other Priority Claims against the CBI Debtors. 

(b) Treatment:  Each Holder of an Allowed Other Priority Claim against the CBI Debtors shall 
receive, in full and final satisfaction, settlement, release, and discharge of such Other 
Priority Claim, treatment in a manner consistent with section 1129(a) of the Bankruptcy 
Code. 

(c) Voting:  Class D2 is Unimpaired under this Plan.  Holders of Allowed Other Priority Claims 
against the CBI Debtors are conclusively presumed to have accepted this Plan pursuant to 
section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

26. Class D3 – General Unsecured Claims against the CBI Debtors. 

(a) Classification:  Class D3 consists of all General Unsecured Claims against the CBI 
Debtors. 

(b) Treatment:  Each Holder of an Allowed General Unsecured Claim against the CBI Debtors 
shall, in full and final satisfaction, settlement, release, and discharge of such General 
Unsecured Claim, as determined by the applicable Debtors: 

(i) payment in full in Cash on the later of (A) the Effective Date or (B) the date due 
in the ordinary course of business in accordance with the terms and conditions of 
the particular transaction giving rise to, or the agreement governing, such Allowed 
General Unsecured Claim against the CBI Debtors;  
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(ii) Reinstated; or 

(iii) receive such other treatment acceptable to the Required Consenting QVC 
Noteholders and the Required Consenting RCF Lenders rendering such General 
Unsecured Claims Unimpaired. 

(c) Voting:  Class D3 is Unimpaired under this Plan.  Holders of Allowed General Unsecured 
Claims against the CBI Debtors are conclusively presumed to have accepted this Plan 
pursuant to section 1126(f) of the Bankruptcy Code.  Therefore, such Holders are not 
entitled to vote to accept or reject this Plan. 

27. Class D4 – Intercompany Claims against the CBI Debtors. 

(a) Classification:  Class D4 consists of all Intercompany Claims against the CBI Debtors. 

(b) Treatment:  After giving effect to the Intercompany Settlement set forth herein, each 
Intercompany Claim against the CBI Debtors shall be, in full and final satisfaction, 
settlement, release, and discharge of such Intercompany Claim, as determined by the 
applicable Debtors with the consent of the Required Consenting QVC Noteholders and the 
Required Consenting RCF Lenders: 

(i) Reinstated; 

(ii) set off, settled, discharged, contributed, cancelled, converted to equity; 

(iii) released without any distribution on account of such Allowed Intercompany 
Claim; or 

(iv) otherwise addressed at the option of the Debtors, in each case as set forth in the 
Restructuring Steps Plan.   

(c) Voting:  Class D4 is Unimpaired if the Allowed Intercompany Claims against the CBI 
Debtors are Reinstated or Impaired if such Allowed Intercompany Claims in Class D4 are 
cancelled.  Holders of Allowed Intercompany Claims in Class D4 are conclusively 
presumed to have accepted this Plan pursuant to section 1126(f) of the Bankruptcy Code 
or rejected this Plan pursuant to section 1126(g) of the Bankruptcy Code.  Therefore, such 
Holders are not entitled to vote to accept or reject this Plan. 

28. Class D5 – Intercompany Interests in the CBI Debtors. 

(a) Classification:  Class D5 consists of all Intercompany Interests in the CBI Debtors. 

(b) Treatment:  Each Allowed Intercompany Interest in a CBI Debtor shall be, in full and final 
satisfaction, settlement, release, and discharge of such Intercompany Interest, as 
determined by the applicable Debtors: 
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(i) Reinstated; 

(ii) set off, settled, discharged, contributed, cancelled; 

(iii) released without any distribution on account of such Allowed Intercompany 
Interest; or 

(iv) otherwise addressed at the option of the Debtors, with the consent of the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders in each 
case as set forth in the Restructuring Steps Plan. 

(c) Voting:  Class D5 is Unimpaired if the Allowed Intercompany Interests in the CBI Debtors 
are Reinstated or Impaired if such Allowed Intercompany Interests are cancelled.  Holders 
of Allowed Intercompany Interests in Class D5 are conclusively presumed to have accepted 
this Plan pursuant to section 1126(f) of the Bankruptcy Code or rejected this Plan pursuant 
to section 1126(g) of the Bankruptcy Code.  Therefore, such Holders are not entitled to 
vote to accept or reject this Plan. 

29. Class D6 – Section 510(b) Claims against the CBI Debtors. 

(a) Classification:  Class D6 consists of all Section 510(b) Claims against the CBI Debtors. 

(b) Treatment:  On the Effective Date, each Section 510(b) Claim against the CBI Debtors 
shall be cancelled, released, discharged, and extinguished and will be of no further force 
or effect, and such Holders will not receive any distribution on account of such 
Section 510(b) Claim. 

(c) Voting:  Class D6 is Impaired under this Plan.  Holders of Allowed Section 510(b) Claims 
against the CBI Debtors are conclusively deemed to have rejected this Plan pursuant to 
section 1126(g) of the Bankruptcy Code.  Therefore, such Holders are not entitled to vote 
to accept or reject this Plan. 

C. Special Provision Governing Unimpaired Claims. 

Except as otherwise provided in this Plan, nothing under this Plan or the Plan Supplement shall affect the 
rights of the Debtors or the Reorganized Debtors, as applicable, regarding any Unimpaired Claims, including, all rights 
regarding legal and equitable defenses to, or setoffs or recoupments against, any such Unimpaired Claims. 

D. Elimination of Vacant Classes. 

Any Class of Claims or Interests that does not have a Holder of an Allowed Claim or Allowed Interest or a 
Claim or Interest temporarily Allowed by the Bankruptcy Court in an amount greater than zero as of the date of the 
Combined Hearing shall be considered vacant and deemed eliminated from this Plan for purposes of voting to accept 
or reject this Plan and for purposes of determining acceptance or rejection of this Plan by such Class pursuant to 
section 1129(a)(8) of the Bankruptcy Code. 

E. Voting Classes, Presumed Acceptance by Non-Voting Classes. 

If a Class contains Claims or Interests eligible to vote and no Holders of Claims or Interests eligible to vote 
in such Class votes to accept or reject this Plan, the Holders of such Claims or Interests in such Class shall be presumed 
to have accepted this Plan. 
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F. Intercompany Interests. 

To the extent Reinstated under this Plan, distributions on account of Intercompany Interests are not being 
received by Holders of such Intercompany Interests on account of their Intercompany Interests but for the purposes 
of administrative convenience and due to the importance of maintaining the prepetition corporate structure, for the 
ultimate benefit of the Holders of the QVC New Equity Interests, in exchange for the Debtors’ and Reorganized 
Debtors’ agreement under this Plan to make certain distributions to the Holders of Allowed Claims.  For the avoidance 
of doubt, unless otherwise set forth in the Restructuring Steps Plan, to the extent Reinstated pursuant to this Plan, on 
and after the Effective Date, all Intercompany Interests shall be owned by the same Reorganized Debtor that 
corresponds with the Debtor that owned such Intercompany Interests immediately prior to the Effective Date. 

G. Confirmation Pursuant to Sections 1129(a)(10) and 1129(b) of the Bankruptcy Code. 

As to the LINTA Debtors and the QVC Debtors, section 1129(a)(10) of the Bankruptcy Code shall be 
satisfied for purposes of Confirmation by acceptance of this Plan by one or more of the Classes entitled to vote pursuant 
to Article III.A.2 and Article III.A.3 of this Plan.  As to QVCG and the CBI Debtors, section 1129(a)(10) of the 
Bankruptcy Code is satisfied or inapplicable because there are no Classes of Claims against QVCG or the CBI Debtors 
Impaired by this Plan.  The Debtors shall seek Confirmation of this Plan pursuant to section 1129(b) of the Bankruptcy 
Code with respect to any rejecting Class of Claims or Interests.  The Debtors reserve the right to modify this Plan in 
accordance with Article X hereof, to the extent that Confirmation pursuant to section 1129(b) of the Bankruptcy Code 
requires modification, including by modifying the treatment applicable to a Class of Claims or Interests to render such 
Class of Claims or Interests Unimpaired to the extent permitted by the Bankruptcy Code and the Bankruptcy Rules. 

H. Controversy Concerning Impairment. 

If a controversy arises as to whether any Claims or Interests, or any Class of Claims or Interests, are Impaired, 
the Bankruptcy Court shall, after notice and a hearing, determine such controversy on or before the Confirmation Date 
or such other date as fixed by the Bankruptcy Court. 

I. Subordinated Claims and Interests. 

The allowance, classification, and treatment of all Allowed Claims and Interests and the respective 
distributions and treatments under this Plan take into account and conform to the relative priority and rights of the 
Claims and Interests in each Class in connection with any contractual, legal, and equitable subordination rights relating 
thereto, whether arising under general principles of equitable subordination, section 510(b) of the Bankruptcy Code, 
or otherwise.  Pursuant to section 510 of the Bankruptcy Code, the Debtors, or the Reorganized Debtors, as applicable, 
reserve the right to re-classify any Allowed Claim or Interest in accordance with any contractual, legal, or equitable 
subordination rights relating thereto. 

ARTICLE IV. 
MEANS FOR IMPLEMENTATION OF THE PLAN 

A. General Settlement of Claims and Interests. 

As discussed in detail in the Disclosure Statement and as otherwise provided herein, pursuant to section 1123 
of the Bankruptcy Code and Bankruptcy Rule 9019, and in consideration for the classification, distributions, releases, 
and other benefits provided under this Plan, upon the Effective Date, the provisions of this Plan shall constitute a good 
faith compromise and settlement of all Claims, Interests, Causes of Action, and controversies released, settled, 
compromised, discharged, satisfied, or otherwise resolved pursuant to this Plan.  This Plan shall be deemed a motion 
to approve the good faith compromise and settlement of all such Claims, Interests, and controversies by and among 
the Debtors, the Consenting Stakeholders, and each of the Agents/Trustees pursuant to Bankruptcy Rule 9019, and 
the entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval of such compromise and 
settlement under section 1123 of the Bankruptcy Code and Bankruptcy Rule 9019, as well as a finding by the 
Bankruptcy Court that such settlement and compromise is fair, equitable, reasonable and in the best interests of the 
Debtors, their Estates, and Holders of Claims against and Interests in the Debtors.  Subject to Article VI hereof, all 
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distributions made to Holders of Allowed Claims and Allowed Interests (as applicable) in any Class are intended to 
be, and shall be, final.   

B. Intercompany Settlement. 

As part of the general settlement described in Article IV.A, pursuant to section 1123 of the Bankruptcy Code 
and Bankruptcy Rule 9019, and in consideration for the mutual compromises described in this Article IV.B 
and in Article VII.B of the Disclosure Statement, this Plan sets forth the terms of the Intercompany Settlement.   

The Intercompany Settlement reflects an agreement between the respective Disinterested Directors at QVCG, 
LINTA, and QVC, and a settlement to resolve intercompany claims by and against LINTA, supported by the 
Consenting Stakeholders and the respective Disinterested Directors. 

After taking into account the foregoing, the Intercompany Settlement provides that: 

• The Professional Fee and Restructuring Expense Allocation shall be implemented as set forth herein, 
including Article II.C.5, and Article II.E. 

• The QVC-LINTA Claim shall not receive any distributions from the LINTA Debtors or from the 
LINTA Distributable Cash.  The LINTA Debtors shall waive any and all Intercompany Claims 
against the other Debtors.   

• Debtors that are not LINTA Debtors shall fund the LINTA Settlement Cash Pool, and Holders of 
Allowed LINTA Notes Claims shall receive their Pro Rata share of the LINTA Distributable Cash.  
See Article III.B.19. 

• The QVC-QVCG Settlement Claim shall be Allowed in the aggregate amount of $400 million and 
separately classified in its own class (Class A4), receiving QVCG Distributable Cash in full and 
final satisfaction of the QVC-QVCG Settlement Claim.  See Article III.B.4.  

• QVCG, the LINTA Debtors, the CBI Debtors, and the QVC Debtors shall all grant and receive the 
Debtor Release contained in Article VIII.C such that the Intercompany Settlement resolves fully 
and finally all Intercompany Claims between QVCG, the LINTA Debtors, and the QVC Debtors, 
and all other remaining Claims among the Debtors are treated as Intercompany Claims, including 
as may be set forth in the Restructuring Steps Plan, provided, however, for the avoidance of doubt, 
the CBI Debtors inclusion in the foregoing is subject to the occurrence of the Effective Date on the 
terms set forth herein, including the treatment of Class D3 set forth herein.  See Article III.B.5; 
Article III.B.14; Article III.B.21; and Article III.B.27.   

• For the avoidance of doubt and notwithstanding anything in this Plan to the contrary, except as 
otherwise provided in the Restructuring Steps Plan, other than the QVC-QVCG Settlement Claim, 
there shall be no recovery, Reinstatement or distribution of any kind on account of any Intercompany 
Claim or Interest from one Debtor grouping (i.e., any of QVCG, the LINTA Debtors, the QVC 
Debtors, and CBI Debtors, as applicable, on the one hand), to another Debtor grouping (i.e., any of 
QVCG, the LINTA Debtors, the QVC Debtors, and CBI Debtors, as applicable, on the other hand). 

C. Restructuring Transactions. 

On or before the Effective Date, or as soon as reasonably practicable thereafter, the Debtors or Reorganized 
Debtors, as applicable, shall consummate the Restructuring Transactions and are authorized in all respects to take all 
actions as may be necessary or appropriate to effect any transaction described in, approved by, contemplated by, or 
necessary to effectuate this Plan that are consistent with and pursuant to the terms and conditions of this Plan and the 
Restructuring Steps Plan, including:  (1) the execution and delivery of any appropriate agreements or other documents 
of merger, amalgamation, consolidation, restructuring, conversion, disposition, transfer, arrangement, continuance, 
formation, organization, dissolution, sale, purchase, or liquidation containing terms that are consistent with the terms 
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of this Plan; (2) the execution and delivery of appropriate instruments of transfer, assignment, assumption, or 
delegation of any asset, property, right, liability, debt, or obligation on terms consistent with the terms of this Plan and 
having other terms to which the applicable Entities may agree; (3) the execution, delivery, and filing, if applicable, of 
appropriate certificates or articles of incorporation, formation, reincorporation, merger, consolidation, conversion, 
amalgamation, arrangement, continuance, or dissolution pursuant to applicable state Law, including any applicable 
New Organizational Documents; (4) the issuance and distribution of the QVC New Equity Interests; (5) the 
consummation of the Exit ABL Facility, including the execution, delivery, and filing of all Exit ABL Facility 
Documents; (6) the issuance of the Takeback Debt, including the execution, delivery, and filing of all Takeback Debt 
Documents; (7) the syndication and consummation of the Syndicated Exit Financing, including the execution, 
delivery, and filing of all Syndicated Exit Financing Documents; (8) reservation of the MIP Shares; (9) such other 
transactions that are required to effectuate the Restructuring Transactions, including any transactions set forth in the 
Restructuring Steps Plan; and (10) all other actions that the applicable Entities determine to be necessary or 
appropriate, including making filings or recordings that may be required by applicable Law in connection with this 
Plan. 

The Confirmation Order shall, and shall be deemed to, pursuant to both sections 363 and 1123 of the 
Bankruptcy Code, authorize, among other things, all actions as may be necessary or appropriate to effect any 
transaction described in, approved by, contemplated by, or necessary to effectuate this Plan.  The Confirmation Order 
shall authorize the Debtors, the Reorganized Debtors, and the Consenting Stakeholders, as applicable, to undertake 
the Restructuring Transactions contemplated by this Plan, the RSA, and the other Definitive Documents. 

D. The Reorganized Debtors. 

On the Effective Date, the New Board shall be established (in accordance with the terms of the Governance 
Term Sheet) and each Reorganized Debtor shall adopt its New Organizational Documents, as applicable.  
The Reorganized Debtors shall be authorized to adopt any other agreements, documents, and instruments and to take 
any other actions contemplated under this Plan as necessary to consummate this Plan.  Cash payments to be made 
pursuant to this Plan will be made by the Debtors or the Reorganized Debtors, as applicable.  The Debtors and 
Reorganized Debtors will be entitled to transfer funds between and among themselves as they determine to be 
necessary or appropriate to enable the Debtors or the Reorganized Debtors, as applicable, to satisfy their obligations 
under this Plan.  Except as set forth herein or as otherwise provided for in the Restructuring Steps Plan, any changes 
in intercompany account balances resulting from such transfers will be accounted for and settled in accordance with 
the Debtors’ historical intercompany account settlement practices and will not violate the terms of this Plan. 

E. Sources of Consideration for Plan Distributions. 

The Debtors and the Reorganized Debtors, as applicable, shall fund distributions under this Plan and the 
Restructuring Transactions contemplated thereby with:  (1) the Debtors’ Cash on hand as of the Effective Date; (2) the 
QVC New Equity Interests; (3) the loans under the Exit ABL Facility; (4) the Takeback Debt; (5) the Syndicated Exit 
Financing; and (6) the LINTA Settlement Cash Pool.  Each distribution and issuance referred to in Article VI shall be 
governed by the terms and conditions set forth in this Plan applicable to such distribution or issuance and by the terms 
and conditions of the instruments or other documents evidencing or relating to such distribution or issuance, which 
terms and conditions shall bind each Entity receiving such distribution or issuance.  The issuance, distribution, or 
authorization, as applicable, of certain Securities in connection with this Plan, including the QVC New Equity 
Interests, will be exempt from registration under the Securities Act, as described more fully in Article IV.N hereof. 

1. Use of Cash. 

The Debtors or Reorganized Debtors, as applicable, shall use Cash on hand to fund distributions to Holders 
of Allowed Claims, including the LINTA Distributable Cash, consistent with the terms of this Plan. 

2. QVC New Equity Interests. 

Reorganized QVC shall be authorized to issue the QVC New Equity Interests pursuant to its New 
Organizational Documents.  The issuance of the QVC New Equity Interests, including equity awards reserved for the 
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Management Incentive Plan, shall be authorized without the need for any further corporate action or without any 
further action by the Debtors or Reorganized Debtors (or action of any other party, including, without limitation, 
securityholder, members, limited or general partners, managers, directors, or officers of the Debtors or reorganized 
Debtors, as applicable).  On the Effective Date, the QVC New Equity Interests shall be issued and distributed as 
provided for in the Restructuring Steps Plan pursuant to, and in accordance with, this Plan. 

All of the shares of QVC New Equity Interests issued or distributed pursuant to this Plan shall be duly 
authorized, validly issued, fully paid, and non-assessable.  Each distribution and issuance of QVC New Equity 
Interests shall be governed by the terms and conditions set forth in this Plan applicable to such distribution or issuance 
and by the terms and conditions of the instruments evidencing or relating to such distribution or issuance, including 
Reorganized QVC’s New Organizational Documents, which terms and conditions shall bind each Entity receiving 
such distribution or issuance without the need for execution by any party thereto other than the applicable Reorganized 
Debtor(s).  Any Entity’s acceptance of QVC New Equity Interests shall be deemed as its agreement to Reorganized 
QVC’s New Organizational Documents, as the same may be amended or modified from time to time following the 
Effective Date in accordance with their terms.   

During the pendency of the Chapter 11 Cases, either QVCG or QVC, as agreed by the Required Consenting 
QVC Noteholders and Required Consenting RCF Lenders, shall use commercially reasonable efforts to continue to 
be reporting companies under the Exchange Act, 15 U.S.C. §§ 78(a)–78(pp) throughout the Chapter 11 Cases and use 
commercially reasonable efforts to comply with all public and periodic reporting requirements under Section 13 and 
Section 15(d) of the Securities Act.  Upon the Effective Date, Reorganized QVC shall use commercially reasonable 
efforts to be a reporting company under the Exchange Act. 

During the pendency of the Chapter 11 Cases, the Debtors and from and after the Effective Date, the 
Reorganized Debtors shall use commercially reasonable efforts to (i) upon the Effective Date (or, in order to meet 
applicable listing requirements, as soon as commercially practicable following the Effective Date), have the QVC 
New Equity Interests listed for public trading on the NYSE Main Board or NYSE American Exchange of the New 
York Stock Exchange LLC or on the Nasdaq Global Select Market, the Nasdaq Global Market or the Nasdaq Capital 
Market of the Nasdaq Stock Market LLC (or any successors to any of the foregoing) (each, a “National Exchange”), 
with such National Exchange, as determined by the Debtors or Reorganized Debtors with the consent of the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders (such consent not to be unreasonably 
withheld, conditioned, or delayed), (ii) upon the Effective Date (or as soon as commercially practicable following the 
Effective Date), to the extent the QVC New Equity Interests are not listed for public trading on a National Exchange, 
have the QVC New Equity Interests listed or qualified for trading on the OTCID Basic Market with OTC Markets 
Group (the “OTC Markets”), or on the Pink Limited Market, if Reorganized QVC does not meet the OTCID Rules 
requirements to be eligible for the OTCID Basic Market, and (iii) have the QVC New Equity Interests registered under 
section 12(b) of the Exchange Act.  Additional information relating to the applicability of the securities law is available 
in Article IV.M. 

If requested by the Required Consenting QVC Noteholders and Required Consenting RCF Lenders, the 
Reorganized Debtors shall enter into a registration rights agreement covering all QVC New Equity Interests issued 
pursuant to this Plan with terms and conditions acceptable to the Required Consenting QVC Noteholders and Required 
Consenting RCF Lenders. 

3. Exit ABL Facility. 

On the Effective Date, Reorganized QVC and the Reorganized QVC Debtors shall enter into the Exit ABL 
Facility, pursuant to the Exit ABL Facility Documents.  Confirmation of this Plan shall constitute (a) approval of the 
Exit ABL Facility and the Exit ABL Facility Documents; and (b) authorization for the QVC Debtors and the 
Reorganized QVC Debtors, as applicable, to take any and all actions necessary or appropriate to consummate the Exit 
ABL Facility, including executing and delivering the Exit ABL Facility Documents, in each case, without any further 
notice to or order of the Bankruptcy Court.  On the Effective Date, the Exit ABL Facility shall be issued and distributed 
as provided for in the Restructuring Steps Plan pursuant to, and in accordance with, this Plan. 

As of the Effective Date, all of the Liens and security interests to be granted by the QVC Debtors or 
Reorganized QVC Debtors, as applicable in accordance with the Exit ABL Facility Documents:  (a) shall be deemed 
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to be granted; (b) shall be legal, valid, binding, automatically perfected, non-avoidable, first-priority (subject to any 
applicable intercreditor agreements) and enforceable Liens on, and security interests in, the applicable collateral 
specified in the Exit ABL Facility Documents; and (c) shall not be subject to avoidance, recharacterization, or 
equitable subordination for any purposes whatsoever and shall not constitute preferential transfers, fraudulent 
transfers, or fraudulent conveyances under the Bankruptcy Code or any applicable non-bankruptcy law.  To the extent 
provided in the Exit ABL Facility Documents, the Exit ABL Facility Agent is authorized to file with the appropriate 
authorities mortgages, financing statements and other documents, and to take any other action in order to evidence, 
validate, and perfect such Liens or security interests.  The priorities of such Liens and security interests shall be as set 
forth in the Exit ABL Facility Documents.  The Exit ABL Facility Agent shall be authorized to make all filings and 
recordings necessary to establish and perfect such Liens and security interests under the provisions of the applicable 
state, federal, or other law that would be applicable in the absence of this Plan and the Confirmation Order (it being 
understood that perfection shall occur automatically by virtue of the entry of the Confirmation Order and any such 
filings, recordings, approvals, and consents shall not be required), and will thereafter cooperate to make all other 
filings and recordings that otherwise would be necessary under applicable law to give notice of such Liens and security 
interests to third parties.  The guarantees granted under the Exit ABL Facility Documents have been granted in good 
faith, for legitimate business purposes, and for reasonably equivalent value as an inducement to the lenders thereunder 
to extend credit thereunder and shall be deemed to not constitute a fraudulent conveyance or fraudulent transfer and 
shall not otherwise be subject to avoidance, recharacterization, or subordination for any purposes whatsoever and shall 
not constitute preferential transfers or fraudulent conveyances under the Bankruptcy Code or any applicable non-
bankruptcy law.  

4. Syndicated Exit Financing. 

To the extent required and on the Effective Date, Reorganized QVC and the Reorganized QVC Debtors shall 
issue the Syndicated Exit Financing on the terms set forth in the Syndicated Exit Financing Documents.  Confirmation 
of this Plan shall constitute (a) approval of the Syndicated Exit Financing and the Syndicated Exit Financing 
Documents; and (b) authorization for the QVC Debtors and the applicable Reorganized Debtors, as applicable, to take 
any and all actions necessary or appropriate to consummate the Syndicated Exit Financing, including executing and 
delivering the Syndicated Exit Financing Documents, in each case, without any further notice to or order of the 
Bankruptcy Court.  On the Effective Date, the Syndicated Exit Financing shall be issued and distributed as provided 
for in the Restructuring Steps Plan pursuant to, and in accordance with, this Plan. 

As of the Effective Date, all of the Liens and security interests to be granted by the QVC Debtors or 
Reorganized QVC Debtors, as and if applicable, in accordance with the Syndicated Exit Financing Documents:  
(a) shall be deemed to be granted; (b) shall be legal, valid, binding, automatically perfected, non-avoidable, and 
enforceable Liens (subject to any applicable intercreditor agreement) on, and security interests in, the applicable 
collateral specified in the Syndicated Exit Financing Documents; and (c) shall not be subject to avoidance, 
recharacterization, or equitable subordination for any purposes whatsoever and shall not constitute preferential 
transfers, fraudulent transfers, or fraudulent conveyances under the Bankruptcy Code or any applicable non-
bankruptcy law.  To the extent provided in the Syndicated Exit Financing Documents, the Syndicated Exit Financing 
Agent is authorized to file with the appropriate authorities mortgages, financing statements and other documents, and 
to take any other action in order to evidence, validate, and perfect such Liens or security interests.  The priorities of 
such Liens and security interests shall be as set forth in the Syndicated Exit Financing Documents.  The Syndicated 
Exit Financing Agent shall be authorized to make all filings and recordings necessary to establish and perfect such 
Liens and security interests under the provisions of the applicable state, federal, or other law that would be applicable 
in the absence of this Plan and the Confirmation Order (it being understood that perfection shall occur automatically 
by virtue of the entry of the Confirmation Order and any such filings, recordings, approvals, and consents shall not be 
required), and will thereafter cooperate to make all other filings and recordings that otherwise would be necessary 
under applicable law to give notice of such Liens and security interests to third parties.  The guarantees granted under 
the Syndicated Exit Financing Documents have been granted in good faith, for legitimate business purposes, and for 
reasonably equivalent value as an inducement to the lenders thereunder to extend credit thereunder and shall be 
deemed to not constitute a fraudulent conveyance or fraudulent transfer and shall not otherwise be subject to 
avoidance, recharacterization, or subordination for any purposes whatsoever and shall not constitute preferential 
transfers or fraudulent conveyances under the Bankruptcy Code or any applicable nonbankruptcy law. 
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5. Takeback Debt. 

On the Effective Date, Reorganized QVC and the Reorganized QVC Debtors shall issue the Takeback Debt 
on the terms set forth in the Takeback Debt Documents.  Confirmation of this Plan shall constitute (a) approval of the 
Takeback Debt and the Takeback Debt Documents; and (b) authorization for the QVC Debtors and the applicable 
Reorganized Debtors, as applicable, to take any and all actions necessary or appropriate to consummate the Takeback 
Debt, including executing and delivering the Takeback Debt Documents, in each case, without any further notice to 
or order of the Bankruptcy Court.  On the Effective Date, the Takeback Debt shall be issued and distributed as provided 
for in the Restructuring Steps Plan pursuant to, and in accordance with, this Plan. 

As of the Effective Date, all of the Liens and security interests to be granted by the QVC Debtors or 
Reorganized QVC Debtors, as and if applicable, in accordance with the Takeback Debt Documents:  (a) shall be 
deemed to be granted; (b) shall be legal, valid, binding, automatically perfected, non-avoidable, first priority (subject 
to any applicable intercreditor agreements) and enforceable Liens on, and security interests in, the applicable collateral 
specified in the Takeback Debt Documents; and (c) shall not be subject to avoidance, recharacterization, or equitable 
subordination for any purposes whatsoever and shall not constitute preferential transfers, fraudulent transfers, or 
fraudulent conveyances under the Bankruptcy Code or any applicable non-bankruptcy law.  To the extent provided in 
the Takeback Debt Documents, the Takeback Debt Agents are authorized to file with the appropriate authorities 
mortgages, financing statements and other documents, and to take any other action in order to evidence, validate, and 
perfect such Liens or security interests.  The priorities of such Liens and security interests shall be as set forth in the 
Takeback Debt Documents.  The Takeback Debt Agents shall be authorized to make all filings and recordings 
necessary to establish and perfect such Liens and security interests under the provisions of the applicable state, federal, 
or other law that would be applicable in the absence of this Plan and the Confirmation Order (it being understood that 
perfection shall occur automatically by virtue of the entry of the Confirmation Order and any such filings, recordings, 
approvals, and consents shall not be required), and will thereafter cooperate to make all other filings and recordings 
that otherwise would be necessary under applicable law to give notice of such Liens and security interests to third 
parties.  The guarantees granted under the Takeback Debt Documents have been granted in good faith, for legitimate 
business purposes, and for reasonably equivalent value as an inducement to the lenders thereunder to extend credit 
thereunder and shall be deemed to not constitute a fraudulent conveyance or fraudulent transfer and shall not otherwise 
be subject to avoidance, recharacterization, or subordination for any purposes whatsoever and shall not constitute 
preferential transfers or fraudulent conveyances under the Bankruptcy Code or any applicable nonbankruptcy law. 

F. Corporate Existence. 

Except as otherwise provided in this Plan, the Confirmation Order, the Restructuring Steps Plan, the New 
Organizational Documents, or any agreement, instrument, or other document incorporated therein, each Debtor shall 
continue to exist after the Effective Date as a separate corporate Entity, limited liability company, partnership, or other 
form, as the case may be, with all the powers of a corporation, limited liability company, partnership, or other form, 
as the case may be, pursuant to the applicable Law in the jurisdiction in which such Debtor is incorporated or formed 
and pursuant to the respective certificate of incorporation and bylaws (or other formation documents) in effect prior 
to the Effective Date, except to the extent such certificate of incorporation and by-laws (or other formation documents) 
are amended under this Plan or otherwise and to the extent such documents are amended in accordance therewith, 
such documents are deemed to be amended pursuant to this Plan and require no further action or approval (other than 
any requisite filings, approvals, or consents required under applicable state, provincial, or federal Law).  After the 
Effective Date, the respective certificate of incorporation and bylaws (or other formation documents) of one or more 
of the Reorganized Debtors may be amended or modified on the terms therein without supervision or approval by the 
Bankruptcy Court and free of any restrictions of the Bankruptcy Code or Bankruptcy Rules. 

On or after the Effective Date, one or more of the Debtors or Reorganized Debtors, as applicable, may be 
disposed of, dissolved, wound down, or liquidated without supervision or approval by the Bankruptcy Court and free 
of any restrictions of the Bankruptcy Code or Bankruptcy Rules.   

G. Vesting of Assets in the Reorganized Debtors. 

Except as otherwise provided in this Plan, the Confirmation Order, or any agreement, instrument, or other 
document incorporated herein, on the Effective Date, all property in each Estate, all Causes of Action, and any property 
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acquired by any of the Debtors pursuant to this Plan shall vest in each respective Reorganized Debtor, free and clear 
of all Liens, Claims, charges, Causes of Action, or other encumbrances.  On and after the Effective Date, except as 
otherwise provided in this Plan, the Confirmation Order, or any agreement, instrument, or other document incorporated 
herein, each Reorganized Debtor may operate its business and may use, acquire, or dispose of property, enter into 
transactions, agreements, understandings or arrangements, whether in or other than in the ordinary course of business, 
and execute, deliver, implement and fully perform any and all obligations, instruments, documents and papers or 
otherwise in connection with any of the foregoing, and compromise or settle any Claims, Interests, or Causes of Action 
without supervision or approval by the Bankruptcy Court and free of any restrictions of the Bankruptcy Code or the 
Bankruptcy Rules.  For the avoidance of doubt, no Reorganized Debtor shall be treated as being liable on any Claim 
that is discharged pursuant to this Plan. 

The Disinterested Directors shall retain their authority following the Effective Date solely with respect to 
matters related to Professional Fee Claim requests by Professionals acting at their authority and direction and in 
accordance with the terms of this Plan.  Except as otherwise set forth herein, the Disinterested Directors shall not have 
any of their privileged and confidential documents, communications, or information transferred (or deemed transferred) 
to the Reorganized Debtors or any other Entity without the Disinterested Directors’ prior written consent.  Each 
Disinterested Director of the Debtors retains the right to review, approve, and make decisions, and to file papers and 
be heard before the Bankruptcy Court, on all matters under their continuing authority. 

H. Cancellation of Existing Securities, Agreements, and Interests.  

On the Effective Date, unless otherwise specified in the Restructuring Steps Plan, the Exit ABL Facility 
Documents, the Syndicated Exit Financing Documents, or the Takeback Debt Documents, or to the extent otherwise 
provided in this Plan or the Confirmation Order, as applicable, all notes, instruments, certificates, credit agreements, 
note purchase agreements, indentures, and other documents evidencing Claims (excluding Reinstated Claims and 
Unimpaired Claims, but including, for the avoidance of doubt, the RCF Credit Agreement, the QVC Notes Indentures, 
the LINTA Notes Indenture, the LINTA Promissory Note, the DIP LC Credit Agreement, and all related collateral 
and credit documentation) and Interests, shall be cancelled, and any rights of any Holder in respect thereof shall be 
deemed cancelled and of no force or effect, and all prior, present and future obligations and liabilities, actions, suits, 
accounts or demands, covenants, and indemnities (both actual and contingent), of the Debtors and any Non-Debtor 
Affiliates, or any other parties thereunder, or in any way related thereto, shall be deemed satisfied in full, released, 
cancelled, discharged, and of no force or effect, and the Agents/Trustees and each of the lenders and holders and their 
respective agents, successors and assigns, shall each be automatically and fully released and discharged of and from 
all duties and obligations thereunder without any need for further action or approval by the Bankruptcy Court or for a 
Holder to take further action. 

Holders of Claims or Interests under, or parties to, such cancelled instruments, Interests, and other 
documentation will have no rights arising from or relating to such instruments, Interests, and other documentation, or 
the cancellation thereof, except the rights provided for or reserved pursuant to this Plan.  Notwithstanding anything to 
the contrary herein, but subject to any applicable provisions of Article VI hereof, any credit document or agreement 
that governs the rights of the Holder of a Claim shall continue in effect after the Effective Date to the extent necessary 
to: (a) permit Holders of Allowed Claims to receive and accept their respective distributions on account of such 
Claims, if any; (b) permit the Disbursing Agent or the Agents/Trustees, as applicable, to make distributions on account 
of the Allowed Claims pursuant to the Plan; (c) preserve any rights of the Agents/Trustees, to maintain, exercise, and 
enforce any applicable rights of indemnity, expense reimbursement, priority of payment, contribution, subrogation, or 
any other similar claim or entitlement (whether such claims accrued before or after the Effective Date), and preserve 
any exculpations of the Agents/Trustees; (d) permit the Agents/Trustees to appear in the Chapter 11 Cases or in any 
proceeding in the Bankruptcy Court or any other court, including to enforce the respective obligations owed to them 
under the Plan and to enforce any obligations owed to their respective Holders of Claims under the Plan in accordance 
with the applicable agreements and documents; and (e) permit the Agents/Trustees to perform any functions that are 
necessary to effectuate the foregoing; provided, however, that (1) the preceding proviso shall not affect the discharge 
of Claims or Interests pursuant to the Bankruptcy Code, the Confirmation Order, or the Plan, or result in any expense 
or liability to the Debtors or Reorganized Debtors, as applicable, except as expressly provided for in the Plan 
(including clause (c) of the preceding proviso), and (2) except as otherwise provided in the Plan, the terms and 
provisions of the Plan shall not modify any existing contract or agreement in any way that would be inconsistent with 
distributions under the Plan. 
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I. Corporate Action. 

Upon the Confirmation Date, all actions contemplated under this Plan (including the Restructuring Steps Plan 
and the other documents contained in the Plan Supplement) shall be deemed authorized and approved by the 
Bankruptcy Court in all respects without any further corporate or equity holder action, including, as applicable:  
(1) adoption or assumption, as applicable, of the Compensation and Benefits Programs; (2) selection of the directors, 
officers, or managers for the Reorganized Debtors in accordance with the New Organizational Documents and the 
Governance Term Sheet; (3) the issuance and distribution of the QVC New Equity Interests; (4) implementation of 
the Restructuring Transactions; (5) the entry into the Exit ABL Facility Documents, as applicable, and the execution, 
delivery, and filing of any documents pertaining thereto; (6) the entry into the Syndicated Exit Financing Documents, 
as applicable, and the execution, delivery, and filing of any documents pertaining thereto; (7) the entry into the 
Takeback Debt Documents, as applicable, and the execution, delivery, and filing of any documents pertaining thereto; 
(8) all other actions contemplated under this Plan (whether to occur before, on, or after the Effective Date); 
(9) adoption of the New Organizational Documents; (10) the assumption or assumption and assignment, as applicable, 
of Executory Contracts and Unexpired Leases; and (11) all other acts or actions contemplated or reasonably necessary 
or appropriate to promptly consummate the Restructuring Transactions contemplated by this Plan (whether to occur 
before, on, or after the Effective Date).  Upon the Effective Date, all matters provided for in this Plan involving the 
corporate structure of the Debtors or the Reorganized Debtors, and any corporate, partnership, limited liability 
company, or other governance action required by the Debtors or the Reorganized Debtors, as applicable, in connection 
with this Plan shall be deemed to have occurred and shall be in effect, without any requirement of further action by 
the Security holders, members, directors, officers, or managers of the Debtors or the Reorganized Debtors, as 
applicable.  On or prior to the Effective Date, as applicable, the appropriate officers of the Debtors and the Reorganized 
Debtors shall be authorized and directed to issue, execute, and deliver the agreements, documents, Securities, and 
instruments contemplated under this Plan (or necessary or desirable to effect the transactions contemplated under this 
Plan) in the name of and on behalf of the Reorganized Debtors, including the QVC New Equity Interests, the New 
Debt Documents, the New Organizational Documents, any other Definitive Documents, and any and all other 
agreements, documents, Securities, and instruments relating to the foregoing.  The authorizations and approvals 
contemplated by this Article IV.I shall be effective notwithstanding any requirements under non-bankruptcy Law. 

J. New Organizational Documents. 

On or immediately prior to the Effective Date, except as otherwise provided in this Plan and subject to local 
Law requirements, the New Organizational Documents shall be automatically adopted or amended in a manner 
consistent with the terms and conditions set forth in the Governance Term Sheet and as may be necessary to effectuate 
the transactions contemplated by this Plan.  To the extent required under this Plan or applicable non-bankruptcy Law, 
each of the Reorganized Debtors will file its New Organizational Documents with the Secretaries of State and/or other 
applicable authorities in its respective state, province, or country of incorporation in accordance with the corporate 
Laws of the respective state, province, or country of incorporation to the extent such filing is required for each such 
document.  The New Organizational Documents will, among other things (a) authorize the issuance of the QVC New 
Equity Interests and (b) prohibit the issuance of non-voting equity Securities to the extent required under 
section 1123(a)(6) of the Bankruptcy Code.  After the Effective Date, the Reorganized Debtors may amend and restate 
their respective New Organizational Documents as permitted by the laws of its jurisdiction of incorporation or 
formation and in accordance with the terms thereof, and the Reorganized Debtors may file such amended certificates 
or articles of incorporation, bylaws, or such other applicable formation documents, and other constituent and 
governing documents as permitted by the Laws of the respective states, provinces, or countries of incorporation or 
formation and the New Organizational Documents. 

K. Directors and Officers of the Reorganized Debtors. 

As of the Effective Date, the term of the current members of the board of directors or other Governing Body 
of each of the Debtors shall expire, such current directors shall be deemed to have resigned, and all of the directors 
for the initial term of the New Board and the other Governing Bodies shall be appointed in accordance with the 
Governance Term Sheet and the applicable New Organizational Documents of such Reorganized Debtor.  The initial 
members of the New Board will be identified in the Plan Supplement, to the extent known and determined at the time 
of filing, and shall be consistent with the New Organizational Documents.  Each such member and officer of the 
Reorganized Debtors shall serve from and after the Effective Date pursuant to the terms of the New Organizational 
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Documents and other constituent documents of the Reorganized Debtors.  In subsequent terms, the directors shall be 
selected in accordance with the New Organizational Documents. 

L. Effectuating Documents; Further Transactions. 

On and after the Effective Date, the Reorganized Debtors, and their respective officers, directors, members, 
or managers, as applicable, are authorized to and may issue, execute, deliver, file, or record such contracts, Securities, 
instruments, releases, and other agreements or documents and take such actions as may be necessary or appropriate to 
effectuate, implement, and further evidence the terms and conditions of this Plan, the Exit ABL Facility, the 
Syndicated Exit Financing, and the Takeback Debt entered into, the Restructuring Steps Plan, and the Securities issued 
pursuant to this Plan in the name of and on behalf of the Reorganized Debtors, without the need for any approvals, 
authorization, or consents except for those expressly required pursuant to this Plan. 

M. Certain Securities Law Matters. 

The Debtors expect to rely on one or more exemptions from, or transactions not subject to, the registration 
requirements of the Securities Act and applicable Blue Sky Laws in connection with the offer, issuance, and 
distribution of securities pursuant to the Plan.   

Before the Petition Date, the offering of any QVC New Equity Interests, and/or the offering of any other debt 
or equity securities as contemplated herein and/or pursuant to this Plan (any such debt or equity securities, the “Other 
Securities”) shall be exempt from the registration requirements of the Securities Act in reliance upon section 4(a)(2) 
of the Securities Act, Regulation D promulgated thereunder, and/or in reliance on Regulation S under the Securities 
Act. 

After the Petition Date, pursuant to section 1145 of the Bankruptcy Code, or, to the extent that section 1145 
of the Bankruptcy Code is either not permitted or not applicable, section 4(a)(2) of the Securities Act, Regulation D 
promulgated thereunder, Regulation S under the Securities Act, and/or other available exemptions from registration, 
the offering, issuance, and distribution of the QVC New Equity Interests, as contemplated herein and/or the offering, 
issuance, and distribution of Other Securities, if any, shall be exempt from, among other things, the registration 
requirements of section 5 of the Securities Act and any other applicable U.S. federal, state, or local laws requiring 
registration of the offering, issuance, distribution, or sale of the QVC New Equity Interests and/or the Other Securities. 

The shares of QVC New Equity Interests, and the Other Securities, if any, to be issued under this Plan on 
account of Allowed Claims in accordance with, and pursuant to, section 1145 of the Bankruptcy Code will be freely 
transferable under the Securities Act by the recipients thereof, subject to:  (a) the provisions of section 1145(b)(1) of 
the Bankruptcy Code relating to the definition of an underwriter in section 1145(b) of the Bankruptcy Code, the 
provisions limiting transfers by an “affiliate” of the Debtors (or an “affiliate” within 90 days of such transfer) as 
defined in Rule 144(a)(1) under the Securities Act, and compliance with applicable securities laws and any rules and 
regulations of the SEC or state or local securities laws, if any, applicable at the time of any future transfer of such 
Securities or instruments (including, to the extent applicable, Rule 144 under the Securities Act); and (b) any 
restrictions on the transferability of such QVC New Equity Interests and Other Securities in the New Organizational 
Documents. 

The shares of QVC New Equity Interests and the Other Securities, if any, that may be issued pursuant to the 
exemption from registration set forth in section 4(a)(2) of the Securities Act, Regulation D promulgated thereunder, 
Regulation S under the Securities Act, and/or other available exemptions from registration (excluding section 1145 of 
the Bankruptcy Code) will be considered “restricted securities,” will bear customary legends, and may not be 
transferred except pursuant to an effective registration statement or under an available exemption from the registration 
requirements of the Securities Act (including, to the extent applicable, Rule 144 under the Securities Act) and subject 
to any restrictions on the transferability of such QVC New Equity Interests in the New Organizational Documents. 

Resales of the QVC New Equity Interests and the Other Securities, if any, by any person deemed an 
“underwriter” under section 1145(b) of the Bankruptcy Code (including, in certain circumstances, persons who are 
“affiliates” as defined in Rule 144(a)(1) under the Securities Act) may require registration or an available exemption 
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from registration, such as compliance with Rule 144 under the Securities Act, which is subject to volume limitations, 
manner of sale requirements, and the availability of current public information regarding the issuer. 

Recipients of the QVC New Equity Interests and the Other Securities, if any, are advised to consult with their 
own legal advisors as to the availability of any exemption from registration under the Securities Act and any applicable 
Blue Sky Laws for resales of QVC New Equity Interests. 

Except as otherwise determined by the Debtors or the Reorganized Debtors, with the consent of the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders, (which consent shall not be unreasonably 
withheld, conditioned, or delayed), the ownership of the QVC New Equity Interests shall be effectuated through the 
facilities of DTC.  The Reorganized Debtors need not provide any further evidence other than this Plan or the 
Confirmation Order to any Entity (including DTC, any nominee thereof or any transfer agent for the QVC New Equity 
Interests) with respect to the treatment of the QVC New Equity Interests to be issued under this Plan under applicable 
securities laws.  DTC, any nominee thereof and any transfer or similar agent for the QVC New Equity Interests shall 
be required to accept and conclusively rely upon this Plan and Confirmation Order in lieu of a legal opinion regarding 
whether the QVC New Equity Interests to be issued under this Plan are exempt from registration and/or eligible for 
DTC, book-entry delivery, settlement, and depository (to the extent applicable).  Notwithstanding anything to the 
contrary in this Plan, no Entity (including DTC, any nominee thereof and any transfer or similar agent for the QVC 
New Equity Interests) may require a legal opinion regarding the validity of any transaction contemplated by this Plan, 
including, for the avoidance of doubt, whether the QVC New Equity Interests to be issued under this Plan are exempt 
from registration and/or eligible for DTC book-entry delivery, settlement and depository services. 

N. Section 1146 Exemption. 

To the fullest extent permitted by section 1146(a) of the Bankruptcy Code, any transfers (whether from a 
Debtor to a Reorganized Debtor or to any other Person) of property under this Plan or pursuant to (1) the issuance, 
Reinstatement, distribution, transfer, or exchange of any debt, equity Security, or other interest in the Debtors or the 
Reorganized Debtors, including the QVC New Equity Interests, (2) the Restructuring Transactions, (3) the creation, 
modification, consolidation, termination, refinancing, and/or recording of any mortgage, deed of trust, or other security 
interest, or the securing of additional indebtedness by such or other means, (4) the making, assignment, or recording 
of any lease or sublease, (5) the grant of collateral as security for the Reorganized Debtors’ obligations under and in 
connection with the Exit ABL Facility, the Syndicated Exit Financing, and the Takeback Debt, or (6) the making, 
delivery, or recording of any deed or other instrument of transfer under, in furtherance of, or in connection with, this 
Plan, including any deeds, bills of sale, assignments, or other instrument of transfer executed in connection with any 
transaction arising out of, contemplated by, or in any way related to this Plan, shall not be subject to any document 
recording tax, stamp tax, conveyance fee, intangibles or similar tax, mortgage tax, real estate transfer tax, personal 
property transfer tax, mortgage recording tax, Uniform Commercial Code filing or recording fee, regulatory filing or 
recording fee, or other similar tax or governmental assessment, and upon entry of the Confirmation Order, the 
appropriate state or local governmental officials or agents shall forego the collection of any such tax or governmental 
assessment and accept for filing and recordation any of the foregoing instruments or other documents without the 
payment of any such tax, recordation fee, or governmental assessment.  All filing or recording officers (or any other 
Person with authority over any of the foregoing), wherever located and by whomever appointed, shall comply with 
the requirements of section 1146(a) of the Bankruptcy Code, shall forego the collection of any such tax or 
governmental assessment, and shall accept for filing and recordation any of the foregoing instruments or other 
documents without the payment of any such tax or governmental assessment. 

O. Employee Compensation and Benefits. 

1. Compensation and Benefits Programs. 

Except as otherwise set forth herein, on the Effective Date, the Debtors or Reorganized Debtors, as 
applicable, shall (a) assume all employment agreements, indemnification agreements, or other employment-related 
agreements entered into with current or former employees of such Debtors or (b) enter into new agreements with such 
employees on terms and conditions acceptable to the Debtors and such employees, and, in the case of any executive 
officer of the Reorganized QVC Debtors, on terms and conditions reasonably acceptable to the Required Consenting 
QVC Noteholders and Required Consenting RCF Lenders.  Notwithstanding the foregoing, pursuant to 
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section 1129(a)(13) of the Bankruptcy Code, from and after the Effective Date, all retiree benefits (as such term is 
defined in section 1114 of the Bankruptcy Code), if any, shall continue to be paid in accordance with applicable Law.  

Subject to the provisions of this Plan, all Compensation and Benefits Programs shall be treated as Executory 
Contracts under this Plan and deemed assumed on the Effective Date pursuant to the provisions of sections 365 and 
1123 of the Bankruptcy Code, except for:  (a) all employee equity or equity-based incentive plans or awards, employee 
stock purchase plans, and any provisions set forth in the Compensation and Benefits Programs that provide for rights 
to acquire Interests, which shall not constitute or be deemed to constitute Executory Contracts and which provisions 
shall be deemed terminated on the Effective Date; and (b) Compensation and Benefits Programs that, as of the entry 
of the Confirmation Order, have been specifically waived by the applicable beneficiary or beneficiaries. 

A counterparty to or participant in a Compensation and Benefits Program assumed pursuant to this Plan shall 
have the same rights under such Compensation and Benefits Program as such counterparty had thereunder immediately 
prior to such assumption (unless otherwise agreed by such counterparty and the applicable Reorganized Debtor(s)); 
provided that any assumption of Compensation and Benefits Programs pursuant to this Plan or any of the Restructuring 
Transactions (including the disposition of, dissolution, winding down, or liquidating of the Reorganized LINTA 
Debtors and/or Reorganized QVCG) shall not (a) trigger or be deemed to trigger any provisions relating to any change 
of control, change in control, “approved transaction,” “board change,” “control transaction” or other same or similar 
term, including with respect to accelerated, immediate, or enhanced vesting, severance or termination, or similar 
provisions therein or (b) be deemed to constitute an involuntary or constructive termination or otherwise trigger or be 
deemed to trigger an event of “Good Reason” (or a term of like import), in each case, as a result of or in connection 
with the consummation of the Restructuring Transactions or any other transactions contemplated by this Plan, 
including with respect to any changes in corporate structure which will not, in and of itself, be deemed to result in an 
adverse change (or term of like import) to any employee’s employment (including, without limitation, any duties, 
authority or responsibilities of any employee); provided, further, that any “Good Reason” (or term of like import) 
resignation rights relating to a failure to provide any specific long-term or equity incentives (including, without 
limitation, under the Management Incentive Plan or otherwise) set forth in any Compensation and Benefits Program 
assumed pursuant to this Plan shall cease to apply, and no counterparty thereunder shall have any rights, claims or 
entitlements in connection with any such rights from and after the assumption of such Compensation and Benefits 
Program under this Plan.  No counterparty shall have rights under a Compensation and Benefits Program assumed 
pursuant to the Plan other than those applicable immediately prior to such assumption. 

2. Workers’ Compensation Programs. 

As of the Effective Date, except as set forth in the Plan Supplement, the Debtors and the Reorganized Debtors 
shall continue to honor their obligations under:  (a) all applicable workers’ compensation Laws in states in which the 
Reorganized Debtors operate; and (b) the Debtors’ written contracts, agreements, agreements of indemnity, 
self-insured workers’ compensation bonds, policies, programs, and plans for workers’ compensation and workers’ 
compensation insurance.  All Proofs of Claims on account of workers’ compensation shall be deemed withdrawn 
automatically and without any further notice to or action, order, or approval of the Bankruptcy Court; provided that 
nothing in this Plan shall limit, diminish, or otherwise alter the Debtors’ or Reorganized Debtors’ defenses, Causes of 
Action, or other rights under applicable Law, including non-bankruptcy Law with respect to any such contracts, 
agreements, policies, programs, and plans; provided, further, that nothing herein shall be deemed to impose any 
obligations on the Debtors in addition to what is provided for under applicable non-bankruptcy Law. 

P. Director and Officer Liability Insurance. 

Notwithstanding anything in this Plan to the contrary, the Reorganized Debtors shall be deemed to have 
assumed all of the Debtors’ D&O Liability Insurance Policies pursuant to section 365(a) of the Bankruptcy Code 
effective as of the Effective Date.  Entry of the Confirmation Order will constitute the Bankruptcy Court’s approval 
of the Reorganized Debtors’ foregoing assumption of each of the unexpired D&O Liability Insurance Policies.  
Notwithstanding anything to the contrary contained in this Plan, Confirmation of this Plan shall not discharge, impair, 
or otherwise modify any indemnity obligations assumed by the foregoing assumption of the D&O Liability Insurance 
Policies, and each such indemnity obligation will be deemed and treated as an Executory Contract that has been 
assumed by the Debtors under this Plan as to which no Proof of Claim need be Filed. 
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In addition, after the Effective Date, the Reorganized Debtors will not terminate or otherwise reduce the 
coverage under any of the D&O Liability Insurance Policies (including any “tail policy”) in effect or purchased as of 
the Petition Date, and all members, managers, directors, and officers of the Debtors who served in such capacity at 
any time prior to the Effective Date or any other individuals covered by such insurance policies, will be entitled to the 
full benefits of any such policy, to the extent set forth therein, for the full term of such policy regardless of whether 
such members, managers, directors, officers, or other individuals remain in such positions on or after the Effective 
Date. 

Q. Management Incentive Plan. 

Following the Effective Date, the New Board shall adopt the Management Incentive Plan, which will provide 
for the grants of equity and equity-based awards to employees, directors, consultants, and/or other service providers 
of the Reorganized Debtors with respect to MIP Shares, as determined at the discretion of the compensation committee 
of the New Board.  All grants of MIP Shares shall ratably dilute all QVC New Equity Interests issued pursuant to the 
Plan. 

The terms and conditions, including with respect to participants, allocation, timing, and the form and structure 
of the equity or equity-based awards, shall be determined at the discretion of the compensation committee of the New 
Board following the Effective Date.  Notwithstanding anything to the contrary in any employment agreement between 
any Debtor and any of its employees, or in any Compensation and Benefits Program, (x) the compensation committee 
of the New Board shall have the sole and absolute discretion to determine which participants will receive equity and/or 
equity-based awards of MIP Shares and their respective allocations, and (y) no current or former employee of any 
Debtor shall have any vested, contingent or other right to receive any equity and/or equity-based awards of MIP Shares 
except as and to the extent expressly determined by the compensation committee of the New Board.  Without limiting 
the foregoing, the failure to grant any long-term incentive compensation target opportunity set forth in any 
employment agreement or Compensation and Benefits Program shall not constitute, give rise to, or be deemed to 
constitute “Good Reason” (or a term of like import) under any such agreement or program. 

R. Preservation of Causes of Action. 

In accordance with section 1123(b) of the Bankruptcy Code, but subject to Article VIII hereof, the 
Reorganized Debtors shall retain and may enforce all rights to commence and pursue, as appropriate, any and all 
Causes of Action of the Debtors, whether arising before or after the Petition Date, including any actions specifically 
enumerated in the Schedule of Retained Causes of Action, and the Reorganized Debtors’ rights to commence, 
prosecute, or settle such retained Causes of Action shall be preserved notwithstanding the occurrence of the Effective 
Date or any other provision of this Plan to the contrary, other than the Causes of Action released by the Debtors 
pursuant to the releases and exculpations contained in this Plan, including in Article VIII hereof, which shall be 
released and waived by the Debtors and the Reorganized Debtors as of the Effective Date.  For the avoidance of doubt, 
any Causes of Action on the Schedule of Retained Causes of Action shall not be released pursuant to Article VIII 
hereof.   

The Reorganized Debtors may pursue such retained Causes of Action, as appropriate, in accordance with the 
best interests of the Reorganized Debtors.  No Entity may rely on the absence of a specific reference in this Plan 
(including the Plan Supplement), or the Disclosure Statement to any Cause of Action against it as any indication 
that the Debtors or the Reorganized Debtors, as applicable, will not pursue any and all available retained 
Causes of Action against it.  The Debtors and the Reorganized Debtors expressly reserve all rights to prosecute 
any and all retained Causes of Action against any Entity, except as otherwise expressly provided in this Plan 
including Article VIII hereof.   

Unless otherwise agreed upon in writing by the parties to the applicable Cause of Action, all objections 
to the Schedule of Retained Causes of Action must be Filed on or before thirty (30) days after the Effective 
Date.  Any such objection that is not timely Filed shall be disallowed and forever barred, estopped, and enjoined 
from assertion against any Reorganized Debtor, without the need for any objection or responsive pleading by 
the Reorganized Debtors or any other party in interest or any further notice to or action, order, or approval of 
the Bankruptcy Court.  The Reorganized Debtors may settle any such retained Cause of Action without further 
notice to or action, order, or approval of the Bankruptcy Court.  If there is any dispute regarding the inclusion of any 
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Cause of Action on the Schedule of Retained Causes of Action that remains unresolved by the Debtors or Reorganized 
Debtors, as applicable, and the objecting party for thirty (30) days, such objection shall be resolved by the Bankruptcy 
Court.  Unless any retained Causes of Action against an Entity are expressly waived, relinquished, exculpated, 
released, compromised, or settled in this Plan or a Bankruptcy Court order, the Reorganized Debtors expressly reserve 
all retained Causes of Action, for later adjudication, and, therefore, no preclusion doctrine, including the doctrines of 
res judicata, collateral estoppel, issue preclusion, claim preclusion, estoppel (judicial, equitable, or otherwise), or 
laches, shall apply to such retained Causes of Action upon, after, or as a consequence of the Confirmation or 
Consummation. 

The Reorganized Debtors reserve and shall retain such Causes of Action notwithstanding the rejection or 
repudiation of any Executory Contract or Unexpired Lease during the Chapter 11 Cases or pursuant to this Plan.  In 
accordance with section 1123(b)(3) of the Bankruptcy Code, any retained Causes of Action that a Debtor may hold 
against any Entity shall vest in the corresponding Reorganized Debtor, except as otherwise expressly provided in this 
Plan, including Article VIII hereof, or pursuant to Bankruptcy Court order.  The Reorganized Debtors, through their 
authorized agents or representatives, shall retain and may exclusively enforce any and all such retained Causes of 
Action.  The Reorganized Debtors shall have the exclusive right, authority, and discretion to determine and to initiate, 
file, prosecute, enforce, abandon, settle, compromise, release, withdraw, or litigate to judgment any such retained 
Causes of Action and to decline to do any of the foregoing without the consent or approval of any third party or further 
notice to or action, order, or approval of the Bankruptcy Court. 

S. Release of Avoidance Actions.  

On the Effective Date, the Debtors, on behalf of themselves and their Estates, shall release any and all 
Avoidance Actions against any Released Party, and the Debtors, the Reorganized Debtors, and any of their successors 
or assigns, and any Entity acting on behalf of the Debtors or the Reorganized Debtors shall be deemed to have waived 
the right to pursue any and all Avoidance Actions against any Released Party, except for Avoidance Actions brought 
as counterclaims or defenses to Claims asserted against the Debtors. 

T. Cashless Transactions. 

Notwithstanding anything to the contrary set forth herein, the treatment of Claims, distributions, and other 
transactions contemplated hereby including, without limitation, the funding of the Exit ABL Facility and the Takeback 
Debt, if any, may, at the election of the applicable participating parties, be effectuated by netting or other form of 
cashless implementation. 

ARTICLE V. 
TREATMENT OF EXECUTORY CONTRACTS AND UNEXPIRED LEASES 

A. Assumption and Rejection of Executory Contracts and Unexpired Leases. 

On the Effective Date, except as otherwise provided herein, including the Plan Supplement, all Executory 
Contracts and Unexpired Leases that are not otherwise rejected shall be deemed assumed by the applicable 
Reorganized Debtor without the need for any further notice to or action, order, or approval of the Bankruptcy Court, 
as of the Effective Date under sections 365 and 1123 of the Bankruptcy Code, unless such Executory Contract or 
Unexpired Lease was (a) previously assumed, amended and assumed, assumed and assigned, or rejected by the 
applicable Debtors; (b) previously expired or terminated pursuant to its own terms; or (c) is the subject of a motion to 
reject such Executory Contract or Unexpired Lease that is pending on the Effective Date; or (d) is identified on the 
Rejected Executory Contracts and Unexpired Leases List. 

Entry of the Confirmation Order shall constitute an order of the Bankruptcy Court approving the assumptions, 
assumptions and assignments, or rejections of the Executory Contracts or Unexpired Leases as set forth in this Plan 
or the Rejected Executory Contracts and Unexpired Leases List, as applicable, pursuant to sections 365(a) and 1123 
of the Bankruptcy Code.  Except as otherwise specifically set forth herein, assumptions or rejections of Executory 
Contracts and Unexpired Leases pursuant to this Plan are effective as of the Effective Date.  Each Executory Contract 
or Unexpired Lease assumed pursuant to this Plan or by Bankruptcy Court order but not assigned to a third party 
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before the Effective Date shall revest in and be fully enforceable by the applicable contracting Reorganized Debtor in 
accordance with its terms, except as such terms may have been modified by the provisions of this Plan or any order 
of the Bankruptcy Court authorizing and providing for its assumption.  Any motions to assume Executory Contracts 
or Unexpired Leases pending on the Effective Date shall be subject to approval by a Final Order on or after the 
Effective Date but may be withdrawn, settled, or otherwise prosecuted by the Reorganized Debtors. 

Except as otherwise provided herein or agreed to by the Debtors and the applicable counterparty, each 
assumed Executory Contract or Unexpired Lease shall include all modifications, amendments, supplements, 
restatements, or other agreements related thereto, and all rights related thereto, if any, including all easements, licenses, 
permits, rights, privileges, immunities, options, rights of first refusal, and any other interests.  Modifications, 
amendments, supplements, and restatements to prepetition Executory Contracts and Unexpired Leases that have been 
executed by the Debtors during the Chapter 11 Cases shall not be deemed to alter the prepetition nature of the 
Executory Contract or Unexpired Lease or the validity, priority, or amount of any Claims that may arise in connection 
therewith.   

To the maximum extent permitted by Law, to the extent any provision in any Executory Contract or 
Unexpired Lease assumed or assumed and assigned pursuant to this Plan restricts or prevents, or purports to restrict 
or prevent, or is breached or deemed breached by, the assumption or assumption and assignment of such Executory 
Contract or Unexpired Lease (including any “change of control” provision), then such provision shall be deemed 
modified such that the transactions contemplated by this Plan shall not entitle the non-Debtor party thereto to terminate 
such Executory Contract or Unexpired Lease or to exercise any other default-related rights with respect thereto.  For 
the avoidance of doubt, neither the Restructuring Transactions nor any actions contemplated by this Plan shall be 
deemed a “change of control” or other acceleration event for purposes of any Executory Contract or Unexpired Lease 
of the Debtors.  Notwithstanding anything to the contrary in this Plan, the Debtors or the Reorganized Debtors, as 
applicable, reserve the right to alter, amend, modify, or supplement the Rejected Executory Contracts and Unexpired 
Leases List at any time through and including forty-five (45) days after the Effective Date.  The inclusion or exclusion 
of a contract or lease on the Rejected Executory Contracts and Unexpired Leases List shall not constitute an admission 
by any Debtor that such contract or lease is an Executory Contract or Unexpired Lease or that any Debtor has any 
liability thereunder. 

To the extent any provision of the Bankruptcy Code or the Bankruptcy Rules requires the Debtors to assume 
or reject an Executory Contract or Unexpired Lease, such requirement shall be satisfied if the Debtors make an election 
to assume or reject such Executory Contract or Unexpired Lease prior to the deadline set forth by the Bankruptcy 
Code or the Bankruptcy Rules, as applicable, regardless of whether or not the Bankruptcy Court has actually ruled on 
such proposed assumption or rejection prior to such deadline. 

B. Claims Based on Rejection of Executory Contracts or Unexpired Leases. 

Unless otherwise provided by a Final Order of the Bankruptcy Court, all Proofs of Claim with respect to 
Claims arising from the rejection of Executory Contracts or Unexpired Leases, pursuant to this Plan or the 
Confirmation Order, if any, must be Filed with the Bankruptcy Court no later than twenty-one (21) days after the 
effective date of such rejection.  

Any Claims arising from the rejection of an Executory Contract or Unexpired Lease that are not Filed 
within such time will be automatically disallowed, forever barred from assertion, and shall not be enforceable 
against the Debtors, the Reorganized Debtors, the Estates, or their property, without the need for any objection 
by the Debtors or Reorganized Debtors, or further notice to, action, order, or approval of the Bankruptcy 
Court or any other Entity, and any Claim arising out of the rejection of the Executory Contract or Unexpired 
Lease shall be deemed fully satisfied, released, and discharged, and be subject to the permanent injunction set 
forth in Article VIII.F of this Plan, notwithstanding anything in a Proof of Claim to the contrary.  

All Claims arising from the rejection by any Debtor of any Executory Contract or Unexpired Lease pursuant 
to section 365 of the Bankruptcy Code shall be treated as a General Unsecured Claim pursuant to Article III.B of this 
Plan and may be objected to in accordance with the provisions of Article VII of this Plan and the applicable provisions 
of the Bankruptcy Code and Bankruptcy Rules. 
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C. Cure of Defaults for Assumed Executory Contracts and Unexpired Leases. 

The Debtors or the Reorganized Debtors, as applicable, shall pay the Cure amounts, if any, on the Effective 
Date or as soon as reasonably practicable thereafter, with the amount and timing of payment of any such Cure 
dictated by the underlying agreements and/or the ordinary course of business among the parties thereto, as applicable; 
provided, however, that with respect to any Cure amount payable in connection with an assumption or assumption and 
assignment of an Executory Contract or an Unexpired Lease to which any of the LINTA Debtors is a party, such 
payment shall be payable by the Reorganized QVC Debtors and shall not be payable by any LINTA Debtor or any 
Reorganized LINTA Debtor, provided that the Required Consenting RCF Lenders and Required Consenting QVC 
Noteholders consent to such assumption or assumption and assignment.  Unless otherwise agreed upon in writing 
by the parties to the applicable Executory Contract or Unexpired Lease, all requests for payment of Cure that differ 
from the ordinary course amounts paid or proposed to be paid by the Debtors or the Reorganized Debtors to a 
counterparty must be Filed with the Bankruptcy Court on or before thirty (30) days after the Effective Date.  Any 
such request that is not timely Filed shall be disallowed and forever barred, estopped, and enjoined from assertion, 
and shall not be enforceable against any Debtor or Reorganized Debtor, without the need for any objection by the 
Debtors or Reorganized Debtors or any other party in interest or any further notice to or action, order, or approval of 
the Bankruptcy Court.  Any Cure shall be deemed fully satisfied, released, and discharged upon payment by the Debtors 
or the Reorganized Debtors of the Cure in the Debtors’ ordinary course of business; provided that nothing herein shall 
prevent the Reorganized Debtors from paying any Cure despite the failure of the relevant counterparty to File 
such request for payment of such Cure.  The Reorganized Debtors also may settle any Cure without any further 
notice to or action, order, or approval of the Bankruptcy Court.  In addition, any objection to the assumption of an 
Executory Contract or Unexpired Lease under this Plan must be Filed with the Bankruptcy Court on or before thirty 
(30) days after the Effective Date.  Any counterparty to an Executory Contract or Unexpired Lease that fails to timely 
object to the proposed assumption of any Executory Contract or Unexpired Lease will be deemed to have consented to 
such assumption. 

If there is any dispute regarding any Cure amount, the ability of the Reorganized Debtors or any assignee to 
provide “adequate assurance of future performance” within the meaning of section 365 of the Bankruptcy Code, or 
any other matter pertaining to assumption, then payment of the Cure amount shall occur as soon as reasonably 
practicable after entry of a Final Order resolving such dispute, approving such assumption (and, if applicable, 
assignment), or as may be agreed upon by the Debtors or the Reorganized Debtors, as applicable, and the counterparty 
to the Executory Contract or Unexpired Lease.  The Debtors and Reorganized Debtors, as applicable (with the consent 
of the Required Consenting QVC Noteholders and the Required Consenting RCF Lenders) (which consent shall not 
be unreasonably withheld, conditioned, or delayed), reserve the right at any time to move to reject any Executory 
Contract or Unexpired Lease based upon the existence of any such unresolved dispute. 

Assumption of any Executory Contract or Unexpired Lease pursuant to this Plan or otherwise and full 
payment of any applicable Cure pursuant to this Article V.C, in the amount and at the time dictated by the Debtors’ 
ordinary course of business, shall result in the full release and satisfaction of any Cures, Claims, or defaults, whether 
monetary or nonmonetary, including defaults of provisions restricting the change in control or ownership interest 
composition or other bankruptcy-related defaults, arising under any assumed Executory Contract or Unexpired Lease 
at any time prior to the effective date of assumption.  Any and all Proofs of Claim based upon Executory Contracts 
or Unexpired Leases that have been assumed in the Chapter 11 Cases, including pursuant to the Confirmation 
Order, and for which any Cure has been fully paid pursuant to this Article V.C, in the amount and at the time 
dictated by the Debtors’ ordinary course of business, shall be deemed disallowed and expunged as of the Effective 
Date without the need for any objection thereto or any further notice to or action, order, or approval of the 
Bankruptcy Court. 

To the extent applicable, the rejection of any Executory Contract or Unexpired Lease pursuant to this Plan 
or otherwise shall not constitute a termination of preexisting obligations owed to the Debtors or the Reorganized 
Debtors, as applicable, under such Executory Contracts or Unexpired Leases.  In particular, notwithstanding any 
applicable non-bankruptcy Law to the contrary, the Reorganized Debtors expressly reserve and do not waive any right 
to receive, or any continuing obligation of a counterparty to provide, warranties or continued maintenance obligations 
with respect to goods previously purchased by the Debtors pursuant to rejected Executory Contracts or Unexpired 
Leases (if any). 
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D. Indemnification Obligations. 

To the fullest extent permitted under applicable Law (including being subject to the limitations of the 
Delaware General Corporation Law, including the limitations contained therein on a corporation’s ability to indemnify 
officers and directors), all indemnification obligations in place as of the Effective Date (whether in the bylaws, 
certificates of incorporation or formation, limited liability company agreements, limited partnership agreements, other 
organizational documents, board resolutions, board consents, indemnification agreements, employment contracts, or 
otherwise) for the benefit of current and former directors, officers, managers, employees, attorneys, accountants, 
investment bankers, creditors, and other professionals of, or acting on behalf of, the Debtors, as applicable, shall be 
(a) reinstated and remain intact, irrevocable, and shall survive the Effective Date on terms no less favorable to such 
current and former directors, officers, managers, employees, attorneys, accountants, investment bankers, and other 
professionals of, or acting on behalf of, the Debtors than the indemnification provisions in place prior to the Effective 
Date, and (b) assumed by the Reorganized Debtors.   

As to directors, officers, managers, employees, attorneys, accountants, investment bankers, and other 
professionals of each of the Debtors, as applicable, in each case to the extent that such Person or Entity was employed 
by any of the Debtors on the Petition Date, such indemnification provisions shall (1) not be discharged, impaired, or 
otherwise affected in any way, including by this Plan, the Plan Supplement, or the Confirmation Order, (2) remain 
intact, in full force and effect, and irrevocable, (3) not be limited, reduced, or terminated after the Effective Date, and 
(4) survive the effectiveness of this Plan on terms no less favorable to such directors, officers, managers, employees, 
attorneys, accountants, investment bankers, and other professionals of the Debtors than the indemnification provisions 
in place prior to the Effective Date irrespective of whether such indemnification obligation is owed for an act or event 
occurring before, on, or after the Petition Date.  All such obligations shall be deemed and treated as Executory 
Contracts to be assumed by the Debtors under this Plan and shall continue as obligations of the Reorganized Debtors. 

For the avoidance of doubt, any of the foregoing indemnification obligations shall be borne by the 
Reorganized Debtors and shall not reduce or be funded from LINTA Distributable Cash. 

E. Insurance Policies. 

Each of the Debtors’ insurance policies and any agreements, documents, or instruments relating thereto, are 
treated as Executory Contracts under this Plan. Unless otherwise provided in this Plan, on the Effective Date, (1) the 
Debtors shall be deemed to have assumed all insurance policies and any agreements, documents, and instruments 
relating to coverage of all insured Claims, including all D&O Liability Insurance Policies, and (2) such insurance 
policies and any agreements, documents, or instruments relating thereto shall revest in the Reorganized Debtors. 

The Debtors and the Reorganized Debtors, as applicable, shall maintain tail coverage under any D&O 
Liability Insurance Policies for the six (6) year period following the Effective Date on terms no less favorable than 
under, and with an aggregate limit of liability no less than the aggregate limit of liability under, the D&O Liability 
Insurance Policies.  In addition to such tail coverage, the D&O Liability Insurance Policies shall remain in place in 
the ordinary course during the Chapter 11 Cases. 

F. Reservation of Rights. 

Nothing contained in this Plan or the Plan Supplement shall constitute an admission by the Debtors or any 
other party that any contract or lease is in fact an Executory Contract or Unexpired Lease or that any of the Reorganized 
Debtors have any liability thereunder.  If there is a dispute regarding whether a contract or lease is or was executory 
or unexpired at the time of assumption or rejection, the Debtors or the Reorganized Debtors, as applicable (with the 
consent of the Required Consenting QVC Noteholders and the Required Consenting RCF Lenders (which consent 
shall not be unreasonably withheld, conditioned, or delayed)), shall have forty-five (45) days following entry of a 
Final Order resolving such dispute to alter its treatment of such contract or lease under this Plan. 
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G. Nonoccurrence of Effective Date. 

In the event that the Effective Date does not occur, the Bankruptcy Court shall retain jurisdiction with respect 
to any request to extend the deadline for assuming or rejecting Unexpired Leases pursuant to section 365(d)(4) of the 
Bankruptcy Code. 

H. Contracts and Leases Entered Into After the Petition Date. 

Contracts and leases entered into after the Petition Date by any Debtor, including any Executory Contracts 
and Unexpired Leases assumed by such Debtor, will be performed by the applicable Debtor or the Reorganized Debtor 
liable thereunder in the ordinary course of their business.  Accordingly, such contracts and leases (including any 
assumed Executory Contracts and Unexpired Leases) will survive and remain unaffected by entry of the Confirmation 
Order.  For the avoidance of doubt, in no event shall any of the LINTA Debtors enter into any contact or lease after 
the Petition Date without the prior consent of the LINTA Ad Hoc Group. 

ARTICLE VI. 
PROVISIONS GOVERNING DISTRIBUTIONS 

A. Timing and Calculation of Amounts to Be Distributed. 

Not less than five (5) Business Days prior to the anticipated Effective Date, the Debtors shall provide to the 
Ad Hoc Group Advisors reasonably detailed calculations of the QVC Distributable Cash, QVCG Distributable Cash, 
and LINTA Distributable Cash.   

Unless otherwise provided in this Plan, on, or as soon as reasonably practicable thereafter, the Effective Date 
(or, if a Claim or Interest is not an Allowed Claim or Allowed Interest, as applicable, on the Effective Date, on the 
date that such Claim or Interest becomes an Allowed Claim or Allowed Interest, or as soon as reasonably practicable 
thereafter), each Holder of an Allowed Claim or Allowed Interest, as applicable, shall receive the full amount of the 
distributions that this Plan provides for Allowed Claims or Allowed Interests in the applicable Class.  In the event that 
any payment or act under this Plan is required to be made or performed on a date that is not a Business Day, then the 
making of such payment or the performance of such act may be completed on the next succeeding Business Day but 
shall be deemed to have been completed as of the required date.  If and to the extent that there are Disputed Claims, 
distributions on account of any such Disputed Claims shall be made pursuant to the provisions set forth in Article VII 
hereof.  Except as otherwise provided in this Plan, Holders of Allowed Claims shall not be entitled to interest, 
dividends, or accruals on the distributions provided for in this Plan, regardless of whether such distributions are 
delivered on or at any time after the Effective Date. 

Notwithstanding the foregoing, (a) Allowed Administrative Claims with respect to liabilities incurred by the 
Debtors in the ordinary course of business during the Chapter 11 Cases or assumed by the Debtors prior to the Effective 
Date shall be paid or performed in the ordinary course of business in accordance with the terms and conditions of any 
controlling agreements, course of dealing, course of business, or industry practice, (b) other Allowed Administrative 
Claims (other than Professional Fee Claims, QVC Restructuring Expenses, and LINTA Restructuring Expenses) 
against QVCG or the LINTA Debtors shall be paid from the applicable reserves established pursuant to Article VI.P 
of this Plan, and (c) Allowed Priority Tax Claims shall be paid in accordance with Article II.B of this Plan.  To the 
extent any Allowed Priority Tax Claim is not due and owing on the Effective Date, such Claim shall be paid in full in 
Cash in accordance with the terms of any agreement between the Debtors and the Holder of such Claim or as may be 
due and payable under applicable non-bankruptcy Law or in the ordinary course of business. 

For the avoidance of doubt, prior to the anticipated Effective Date, the Debtors and the LINTA Noteholder 
Group shall agree on the time and manner of distribution of the LINTA Distributable Cash to the Holders of Allowed 
LINTA Note Claims. 
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B. Disbursing Agent. 

All distributions under this Plan shall be made by the Disbursing Agent on the Effective Date or as soon as 
reasonably practicable thereafter.  Any distribution that is not made on the Initial Distribution Date or on any other 
date specified in the Plan because the QVCG Distributable Cash, the LINTA Distributable Cash, or the QVC 
Distributable Cash was not “distributable cash” as of such date shall be held by the Reorganized Debtors or the 
Disbursing Agent in reserve in accordance with this Plan, as applicable, and distributed on the next Subsequent 
Distribution Date.  The Disbursing Agent shall not be required to give any bond or surety or other Security for the 
performance of its duties unless otherwise ordered by the Bankruptcy Court.  Additionally, in the event that the 
Disbursing Agent is so otherwise ordered, all costs and expenses of procuring any such bond or surety shall be borne 
by the Reorganized Debtors. 

All Plan Distributions to any Disbursing Agent on behalf of the Holders of Claims listed on the Claims 
Register (or the designees of such Holders, as applicable) shall be deemed completed by the Debtors when received 
by such Disbursing Agent.  Distributions under this Plan shall be made to any such Holders (or the designees of such 
Holders, as applicable) by the applicable Disbursing Agent. 

Notwithstanding anything to the contrary herein, Holders shall only be permitted to designate designees to 
receive Distributions under this Plan to the extent such designations, individually or in the aggregate, will not, as 
determined by the Debtors in good faith, adversely affect the listing of QVC New Equity Interests on a National 
Exchange as described in Article IV.E.2. 

C. Rights and Powers of Disbursing Agent. 

1. Powers of the Disbursing Agent. 

The Disbursing Agent shall be empowered to:  (a) effect all actions and execute all agreements, instruments, 
and other documents necessary to perform its duties under this Plan; (b) make all distributions contemplated hereby; 
(c) employ professionals to represent it with respect to its responsibilities; and (d) exercise such other powers as may 
be vested in the Disbursing Agent by order of the Bankruptcy Court, pursuant to this Plan, or as deemed by the 
Disbursing Agent to be necessary and proper to implement the provisions hereof. 

2. Expenses Incurred On or After the Effective Date.  

Except as otherwise ordered by the Bankruptcy Court, the amount of any reasonable fees and expenses 
incurred by the Disbursing Agent (including the Agents/Trustees) on or after the Effective Date (including taxes), and 
any reasonable compensation and expense reimbursement claims (including reasonable attorney fees and expenses) 
made by the Disbursing Agent, shall be paid in Cash by the applicable Reorganized Debtor with such amount to be 
reserved or paid prior to calculating the QVC Distributable Cash, QVCG Distributable Cash, and LINTA Distributable 
Cash, as applicable; provided that Reorganized QVC shall only be obligated to pay the reasonable fees and expenses 
incurred by the Disbursing Agent for distributions related to Claims against the QVC Debtors, Reorganized QVCG 
shall only be obligated to pay the reasonable fees and expenses incurred by the Disbursing Agent for distributions 
related to Claims against QVCG, the Reorganized LINTA Debtors shall only be obligated to pay the reasonable fees 
and expenses incurred by the Disbursing Agent for distributions related to Claims against the LINTA Debtors, and the 
Reorganized CBI Debtors shall only be obligated to pay the reasonable fees and expenses incurred by the Disbursing 
Agent for distributions related to Claims against the CBI Debtors. 

D. Delivery of Distributions and Undeliverable or Unclaimed Distributions. 

1. Record Date for Distribution. 

On the Distribution Record Date, the Claims Register shall be closed and any party responsible for making 
distributions shall instead be authorized and entitled to recognize only those record Holders listed on the Claims 
Register as of the close of business on the Distribution Record Date (or the designees of such Holders, as applicable).  
Unless otherwise provided in a Final Order from the Bankruptcy Court, if a Claim, other than one based on a Security 
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that is traded on a recognized securities exchange, is transferred twenty (20) or fewer days before the Distribution 
Record Date, the Disbursing Agent shall make distributions to the transferee only to the extent practical and, in any 
event, only if the relevant transfer form contains an unconditional and explicit certification and waiver of any objection 
to the transfer by the transferor. 

2. Delivery of Distributions in General. 

Except as otherwise provided herein or in the Plan Supplement, the Disbursing Agent shall make distributions 
to Holders of Allowed Claims as of the Distribution Record Date, or, if applicable, to such Holder’s designee, as 
appropriate: (a) at the address for each such Holder as indicated on the Debtors’ records as of the Distribution Record 
Date; (b) to the signatory set forth on any Proof of Claim Filed by such Holder or other representative identified therein 
(or at the last known addresses of such Holder if no Proof of Claim is Filed or if the Debtors have not been notified in 
writing of a change of address); (c) at the addresses set forth in any written notices of address changes delivered to the 
Reorganized Debtors or the applicable Disbursing Agent, as appropriate, after the date of any related Proof of Claim; 
or (d) on any counsel that has appeared in the Chapter 11 Cases on the Holder’s behalf; provided that the manner of 
such distributions shall be determined at the discretion of the Reorganized Debtors. 

For the avoidance of doubt, the Distribution Record Date shall not apply to Securities held through DTC, 
which shall receive distributions in accordance with the applicable procedures of DTC. 

3. No Fractional Distributions. 

No fractional shares of QVC New Equity Interests or Takeback Debt, if in the form of notes, shall be 
distributed, and no Cash shall be distributed in lieu of such fractional amounts.  When any distribution pursuant to this 
Plan on account of an Allowed Claim, as applicable, would otherwise result in the issuance of a number of shares of 
QVC New Equity Interests that is not a whole number, the actual distribution of shares of QVC New Equity Interests 
shall be rounded as follows: (a) fractions of one-half (½) or greater shall be rounded to the next higher whole number 
and (b) fractions of less than one-half (½) shall be rounded to the next lower whole number with no further payment 
therefore.  The total number of authorized shares of QVC New Equity Interests to be distributed under this Plan shall 
be adjusted as necessary to account for the foregoing rounding.  The Takeback Debt, if in the form of notes, shall be 
rounded down, in accordance with the indenture’s minimum denominations and multiples requirements, and no 
consideration shall be provided in lieu of such rounding down.  The DTC shall be considered a single holder for 
distribution purposes.  In the event that elections are to be made within DTC, distributions will be made at the 
beneficial owner level in accordance with the elections received thereto.  The Debtors reserve the right to adjust the 
rounding conventions discussed herein, including the methods used for allocating through DTC. 

4. Undeliverable Distributions and Unclaimed Property. 

In the event that any distribution to any Holder of Allowed Claims or Allowed Interests or its designee (as 
applicable) is returned as undeliverable, no distribution to such Holder or its designee (as applicable) shall be made 
unless and until the Disbursing Agent has determined the then-current address of such Holder, at which time such 
distribution shall be made to such Holder or its designee (as applicable) without interest; provided that such 
distributions shall be deemed unclaimed property under section 347(b) of the Bankruptcy Code at the expiration of 
one year from the Effective Date.  After such date, all unclaimed property or interests in property shall revert to the 
Reorganized QVC Debtors automatically and without need for a further order by the Bankruptcy Court 
(notwithstanding any applicable federal, provincial or state escheat, abandoned, or unclaimed property laws to the 
contrary), and, to the extent such unclaimed distribution is comprised of QVC New Equity Interests, such QVC New 
Equity Interests shall be cancelled.  The Claim of any Holder of Claims to such property or interest in property shall 
be cancelled, released, discharged, and forever barred notwithstanding any applicable federal or state escheat, 
abandoned, or unclaimed property Laws, or any provisions in any document governing the distribution of such 
unclaimed property. 
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E. Surrender of Cancelled Instruments or Securities.  

On the Effective Date, or as soon as reasonably practicable thereafter, each Holder (and the applicable Agents 
for such Holder, including the Agents/Trustees) of a certificate or instrument evidencing a Claim or an Interest that 
has been cancelled in accordance with Article IV.H hereof shall be deemed to have surrendered such certificate or 
instrument to the Disbursing Agent.  Such surrendered certificate or instrument shall be cancelled solely with respect 
to the Debtors and any Non-Debtor Affiliates, and such cancellation shall not alter the obligations or rights of any 
non-Debtor third parties (other than the Non-Debtor Affiliates) in respect of one another with respect to such certificate 
or instrument, including with respect to any indenture or agreement that governs the rights of the Holder of a Claim 
or Interest, which shall continue in effect for the purposes of allowing Holders to receive distributions under this Plan, 
charging liens, priority of payment, and indemnification rights.  Notwithstanding anything to the contrary in this Plan, 
the foregoing shall not apply to certificates or instruments evidencing Claims or Interests that are Unimpaired under 
this Plan. 

F. Manner of Payment. 

At the option of the Disbursing Agent, any Cash payment to be made hereunder may be made by check, 
automated clearing house (ACH), or wire transfer or as otherwise required or provided in applicable agreements. 

G. Indefeasible Distributions. 

Any and all distributions made under this Plan shall be indefeasible and not subject to clawback or turnover 
provisions.  

H. Compliance with Tax Requirements. 

In connection with this Plan, to the extent applicable, the Debtors, the Reorganized Debtors, the Disbursing 
Agent, and any applicable withholding or reporting agent shall comply with all tax withholding and reporting 
requirements imposed on them by any Governmental Unit, and all distributions made pursuant to this Plan shall be 
subject to such withholding and reporting requirements.  Notwithstanding any provision in this Plan to the contrary, 
any applicable withholding or reporting agent shall be authorized to take all actions necessary or appropriate to comply 
with such withholding and reporting requirements, including liquidating a portion of the distribution to be made under 
this Plan to generate sufficient funds to pay applicable withholding taxes, withholding distributions pending receipt 
of information necessary to facilitate such distributions, or establishing any other mechanisms they believe are 
reasonable and appropriate.  The Debtors and the Reorganized Debtors reserve the right to allocate all distributions 
made under this Plan in compliance with all applicable wage garnishments, alimony, child support, and other spousal 
awards, Liens, and encumbrances. 

I. Allocations. 

Distributions in respect of Allowed Claims shall be, with respect to each specific Claim, allocated first to the 
principal amount of such Claims (as determined for federal income tax purposes) and then, to the extent the 
consideration exceeds the principal amount of the Claims, to any portion of such Claims for accrued but unpaid 
interest. 

J. No Postpetition Interest on Claims. 

Unless otherwise specifically provided for in this Plan or the Confirmation Order, or required by applicable 
bankruptcy and non-bankruptcy Law, postpetition interest shall not accrue or be paid on any prepetition Claims against 
the Debtors, and no Holder of a prepetition Claim against the Debtors shall be entitled to interest accruing on or after 
the Petition Date on any such prepetition Claim.  Additionally, and without limiting the foregoing, interest shall not 
accrue or be paid on any Disputed Claim with respect to the period from the Effective Date to the date a final 
distribution is made on account of such Disputed Claim, if and when such Disputed Claim becomes an Allowed Claim. 
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K. No Double Payment of Claims. 

To the extent that a Claim is Allowed against more than one Debtor’s Estate, there shall only be a single 
recovery on account of that Allowed Claim.  No Holder of an Allowed Claim shall be entitled to receive more than 
one payment in full of its Allowed Claim, and each Claim shall be administered and treated in the manner provided 
by this Plan only until payment in full on that Allowed Claim. 

L. Foreign Currency Exchange Rate. 

Except as otherwise provided in a Bankruptcy Court order, as of the Effective Date, any Claim asserted in 
currency other than United States dollars and, for purposes of determining QVC Distributable Cash, QVCG 
Distributable Cash, or LINTA Distributable Cash, any Cash held in currency other than United States dollars, shall be 
automatically deemed converted to the equivalent United States dollar value using the exchange rate for the applicable 
currency as published in The Wall Street Journal (National Edition), on the Effective Date. 

M. Setoffs and Recoupment. 

Except as expressly provided in this Plan, each Reorganized Debtor may, pursuant to section 553 of the 
Bankruptcy Code, set off and/or recoup against any Plan Distributions to be made on account of any Allowed Claim, 
any and all Claims, rights, and Causes of Action that such Reorganized Debtor may hold against the Holder of such 
Allowed Claim to the extent such setoff or recoupment is either (1) agreed in amount among the relevant Reorganized 
Debtor(s) and the Holder of the Allowed Claim or (2) otherwise adjudicated by the Bankruptcy Court or another court 
of competent jurisdiction; provided that neither the failure to effectuate a setoff or recoupment nor the allowance of 
any Claim hereunder shall constitute a waiver or release by a Reorganized Debtor or its successor of any and all 
Claims, rights, and Causes of Action that such Reorganized Debtor or its successor may possess against the applicable 
Holder.  In no event shall any Holder of Claims against, or Interests in, the Debtors be entitled to recoup any such 
Claim or Interest against any Claim, right, or Cause of Action of the Debtors or the Reorganized Debtors, as applicable, 
unless such Holder actually has performed such recoupment and provided notice thereof in writing to the Debtors in 
accordance with Article XII.G hereof on or before the Effective Date, notwithstanding any indication in any Proof of 
Claim or otherwise that such Holder asserts, has, or intends to preserve any right of recoupment. 

N. LINTA and QVCG Distributions and Dissolution. 

1. Reorganized LINTA Debtors. 

Unless otherwise provided in the Restructuring Steps Plan, or with the consent of the Required Consenting 
Stakeholders, the Reorganized LINTA Debtors shall be disposed of, dissolved, wound down, or liquidated as soon as 
reasonably practicable after (i) the Administrative Claims Bar Date has passed, (ii) all Administrative Claims against 
the LINTA Debtors have been released, settled, compromised, discharged, satisfied, or otherwise resolved (which 
settlement, compromise, discharge, or other resolution, for the avoidance of doubt, shall be subject to consent by the 
LINTA Noteholder Group; provided that such claim must be satisfied as required under the Bankruptcy Code), and 
(iii) all remaining Cash and other assets held by the LINTA Debtors have been distributed as set forth herein, including 
in Article III.B and the Intercompany Settlement set forth in Article IV.B.   

From the Effective Date to the date the Reorganized LINTA Debtors are disposed of, dissolved, wound down, 
or liquidated, expenses incurred by the Reorganized LINTA Debtors in connection with such disposition, dissolution, 
wind down or liquidation shall be paid by the Reorganized QVC Debtors as such expenses are incurred and without 
the need for Bankruptcy Court approval.  The distribution of LINTA Distributable Cash shall be made on the Effective 
Date, subject to any Cash Reserves agreed by the LINTA Noteholder Group and the Debtors, and as set forth in Article 
VI.P   

2. Reorganized QVCG. 

Unless otherwise provided in the Restructuring Steps Plan or with the consent of the Required Consenting 
QVC Noteholders and the Required Consenting RCF Lenders, Reorganized QVCG shall be disposed of, dissolved, 

Case 26-90447   Document 4   Filed in TXSB on 04/17/26   Page 149 of 197



 

 58  
 

wound down, or liquidated as soon as reasonably practicable after (i) the Administrative Claims Bar Date has passed, 
(ii) all Administrative Claims against QVCG have been released, settled, compromised, discharged, satisfied, or 
otherwise resolved and all remaining Cash held by QVCG has been distributed to Reorganized QVC pursuant to the 
QVC-QVCG Settlement Claim and (ii) the tax returns for the tax year in which the Effective Date occurs for QVCG 
(and its consolidated subsidiaries for U.S. federal, and applicable state or local, tax purposes) and any prior tax years 
have been filed or sufficient arrangements have been made to ensure such tax returns are prepared and filed.   

From the Effective Date to the date Reorganized QVCG is disposed of, dissolved, wound down, or liquidated, 
expenses incurred by Reorganized QVCG shall be paid by Reorganized QVC as such expenses are incurred and 
without the need for Bankruptcy Court approval.  For the avoidance of doubt, no distributions shall be made from 
QVCG until all Administrative Claims against QVCG have been either paid in full or reserved for, on or prior to the 
Effective Date, in accordance with Article VI.P of this Plan. 

O. Claims Paid or Payable by Third Parties. 

1. Claims Paid by Third Parties. 

The Debtors or the Reorganized Debtors, as applicable, shall reduce in full a Claim, and such Claim shall be 
disallowed without a Claim objection having to be Filed and without any further notice to or action, order, or approval 
of the Bankruptcy Court, to the extent that the Holder of such Claim receives payment in full on account of such Claim 
from a party that is not a Debtor or a Reorganized Debtor.  Subject to the last sentence of this paragraph, to the extent 
a Holder of a Claim receives a distribution on account of such Claim and receives payment from a party that is not a 
Debtor or a Reorganized Debtor on account of such Claim, such Holder shall, within five (5) Business Days of receipt 
thereof, repay or return the distribution to the applicable Reorganized Debtor, to the extent the Holder’s total recovery 
on account of such Claim from the third party and under this Plan exceeds the amount of such Claim as of the date of 
any such distribution under this Plan.  The failure of such Holder to timely repay or return such distribution shall result 
in the Holder owing the applicable Reorganized Debtor annualized interest at the Federal Judgment Rate on such 
amount owed for each Business Day after the five (5) Business Day grace period specified above until the amount is 
fully repaid. 

2. Claims Payable by Third Parties. 

No distributions under this Plan shall be made on account of an Allowed Claim that is payable pursuant to 
one of the Debtors’ insurance policies until the Holder of such Allowed Claim has exhausted all remedies with respect 
to such insurance policy.  To the extent that one or more of the Debtors’ insurers agrees to satisfy or is found liable 
for satisfying in full or in part a Claim (if and to the extent adjudicated by a court of competent jurisdiction), then 
immediately upon such insurers’ agreement, the applicable portion of such Claim may be expunged without a Claim 
objection having to be Filed and without any further notice to or action, order, or approval of the Bankruptcy Court. 

3. Applicability of Insurance Policies. 

Except as otherwise provided in this Plan, distributions to Holders of Allowed Claims shall be in accordance 
with the provisions of any applicable insurance policy.  Notwithstanding anything to the contrary contained herein 
(including Article III of this Plan), nothing contained in this Plan shall constitute or be deemed a release, settlement, 
satisfaction, compromise, or waiver of any Cause of Action that the Debtors or any Entity may hold against any other 
Entity, including insurers, under any policies of insurance, nor shall anything contained herein constitute or be deemed 
a waiver by such insurers of any defenses, including coverage defenses, held by such insurers. 

P. Cash Reserves. 

On or prior to the Effective Date, each of QVCG and the LINTA Debtors (and with respect to the LINTA 
Debtors, with the consent of the LINTA Noteholder Group, and with respect to Cash Reserves for the Administrative 
Claims against the LINTA Debtors, such consent not to be unreasonably withheld, conditioned, or delayed) shall be 
authorized and directed to establish respective Cash reserves to satisfy (i) Administrative Claims (other than 
Professional Fee Claims and QVC Restructuring Expenses) that are reasonably expected to be paid after the Effective 
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Date in accordance with Article II.A, (ii) Other Priority Claims, (iii) Other Secured Claims, (iv) General Unsecured 
Claims, (v) fees and expenses the Reorganized LINTA Debtors and Reorganized QVCG anticipate owing pursuant to 
section 1930 of the Judicial Code, and (vi) as to the LINTA Debtors, LINTA Restructuring Expenses.  Amounts 
remaining in such reserves, if any, after the payment of all applicable Allowed Administrative Claims, General 
Unsecured Claims and fees shall promptly be transferred to QVCG or the LINTA Debtors, as applicable, without any 
further notice to, action, order, or approval of the Bankruptcy Court and shall, (i) solely in the case of QVCG, 
constitute Distributable Cash, and (ii) solely in the case of the LINTA Debtors, constitute LINTA Distributable Cash. 

ARTICLE VII. 
PROCEDURES FOR RESOLVING CONTINGENT,  

UNLIQUIDATED, AND DISPUTED CLAIMS 

A. Disputed Claims Process. 

Notwithstanding section 502(a) of the Bankruptcy Code, and in light of the Unimpaired status of all Allowed 
General Unsecured Claims under this Plan, Holders of Claims, other than (i) Holders of Administrative Claims against 
QVCG or the LINTA Debtors and (ii) Holders of Claims arising on account of rejection of an Executory Contract or 
Unexpired Lease in accordance with Article V.B, need not File Proofs of Claim, and the Reorganized Debtors and the 
Holders of Claims shall determine, adjudicate, and resolve any disputes over the validity and amounts of such Claims 
in the ordinary course of business as if the Chapter 11 Cases had not been commenced except that (unless expressly 
waived pursuant to this Plan) the Allowed amount of such Claims shall be subject to the limitations or maximum 
amounts permitted by the Bankruptcy Code, including sections 502 and 503 of the Bankruptcy Code, to the extent 
applicable; provided, that any such determination, adjudication or resolution of any dispute with respect to any Claim 
asserted against the LINTA Debtors shall be subject to the consent of the LINTA Noteholder Group.   

Holders of Administrative Claims against QVCG or the LINTA Debtors must file any applications for 
Administrative Claims as set forth in Article II.A.  Any resolution regarding the allowance and payment of any 
Administrative Claims asserted against the LINTA Debtors shall be subject to the consent of the LINTA Noteholder 
Group (such consent not to be unreasonably withheld, conditioned, or delayed).   

All Proofs of Claim Filed in these Chapter 11 Cases (other than applications for Administrative Claims Filed 
regarding QVCG or the LINTA Debtors or Proofs of Claim related to the rejection of an Executory Contract or 
Unexpired Lease) shall be considered objected to and Disputed without further action by the Debtors or Reorganized 
Debtors.  Upon the Effective Date, all Proofs of Claim Filed against the Debtors, regardless of the time of filing, and 
including Proofs of Claim Filed after the Effective Date, shall be deemed withdrawn and expunged, other than as 
explicitly provided herein.  Notwithstanding anything in this Plan to the contrary, disputes regarding the amount of 
any Cure pursuant to section 365 of the Bankruptcy Code and Claims that the Debtors seek to have determined by the 
Bankruptcy Court shall in all cases be determined by the Bankruptcy Court. 

Notwithstanding the foregoing, Entities must File Cure objections as set forth in Article V.C of this Plan to 
the extent such Entity disputes the amount of the Cure paid or proposed to be paid by the Debtors or the Reorganized 
Debtors to a counterparty.  Except as otherwise provided herein, all Proofs of Claim Filed after the Effective Date 
shall be disallowed and forever barred, estopped, and enjoined from assertion, and shall not be enforceable 
against any Reorganized Debtor, without the need for any objection by the Reorganized Debtors or any further 
notice to or action, order, or approval of the Bankruptcy Court. 

B. Allowance of Claims. 

After the Effective Date and subject to the terms of this Plan, each of the Reorganized Debtors shall have and 
retain any and all rights and defenses such Debtor had with respect to any Claim or Interest immediately prior to the 
Effective Date.  The Debtors, with the consent of the Required Consenting QVC Noteholders and the Required 
Consenting RCF Lenders (which consent shall not be unreasonably withheld, conditioned, or delayed), may 
affirmatively determine to deem Unimpaired Claims Allowed to the same extent such Claims would be Allowed under 
applicable non-bankruptcy Law. 

Case 26-90447   Document 4   Filed in TXSB on 04/17/26   Page 151 of 197



 

 60  
 

C. Claims Administration Responsibilities. 

Except as otherwise specifically provided in this Plan, and with respect to any Claims asserted against the 
LINTA Debtors subject to the consent of the LINTA Noteholder Group, after the Effective Date, the Reorganized 
Debtors shall have the sole authority:  (1) to File, withdraw, or litigate to judgment, objections to Claims or Interests; 
(2) to settle or compromise any Disputed Claim or Interest without any further notice to or action, order, or approval 
by the Bankruptcy Court; and (3) to administer and adjust the Claims Register to reflect any such settlements or 
compromises without any further notice to or action, order, or approval by the Bankruptcy Court.  For the avoidance 
of doubt, except as otherwise provided herein, from and after the Effective Date, each Reorganized Debtor shall have 
and retain any and all rights and defenses such Debtor had immediately prior to the Effective Date with respect to any 
Disputed Claim or Interest, including the Causes of Action retained pursuant to this Plan. 

Notwithstanding the foregoing, the Debtors and Reorganized Debtors shall be entitled to dispute and/or 
otherwise object to any General Unsecured Claim in accordance with applicable non-bankruptcy Law.  If the Debtors 
or Reorganized Debtors, as applicable, dispute any General Unsecured Claim, such dispute shall be determined, 
resolved, or adjudicated, as the case may be, in the manner as if the Chapter 11 Cases had not been commenced and 
shall survive the Effective Date.  In any action or proceeding to determine the existence, validity, or amount of any 
General Unsecured Claim, any and all Claims or defenses that could have been asserted by the applicable Debtor(s) 
or the Entity holding such General Unsecured Claim are preserved as if the Chapter 11 Cases had not been commenced.  
For the avoidance of doubt, any dispute or objection to any General Unsecured Claim asserted against the LINTA 
Debtors and any resolution thereof shall require the consent of the LINTA Noteholder Group. 

D. Estimation of Claims. 

Before or after the Effective Date, the Debtors or the Reorganized Debtors, as applicable, may (but are not 
required to) , with the consent of the LINTA Noteholder Group (solely with respect to the LINTA Debtors), at any 
time request that the Bankruptcy Court estimate any Disputed Claim that is contingent or unliquidated pursuant to 
section 502(c) of the Bankruptcy Code for any reason, regardless of whether any party previously has objected to such 
Claim or whether the Bankruptcy Court has ruled on any such objection, and the Bankruptcy Court shall retain 
jurisdiction to estimate any such Claim, including during the litigation of any objection to any Claim or during the 
appeal relating to such objection.  Notwithstanding any provision otherwise in this Plan, a Claim that has been 
expunged from the Claims Register, but that either is subject to appeal or has not been the subject of a Final Order, 
shall be deemed to be estimated at zero dollars, unless otherwise ordered by the Bankruptcy Court.  In the event that 
the Bankruptcy Court estimates any contingent or unliquidated Claim, that estimated amount shall constitute a 
maximum limitation on such Claim for all purposes under this Plan (including for purposes of distributions), and the 
relevant Reorganized Debtor may elect to pursue any supplemental proceedings to object to any ultimate distribution 
on such Claim. 

Notwithstanding section 502(j) of the Bankruptcy Code, in no event shall any Holder of a Claim that has 
been estimated pursuant to section 502(c) of the Bankruptcy Code or otherwise be entitled to seek reconsideration of 
such estimation unless such Holder has Filed a motion requesting the right to seek such reconsideration on or before 
fourteen (14) calendar days after the date on which such Claim is estimated.  All of the aforementioned Claims and 
objection, estimation, and resolution procedures are cumulative and not exclusive of one another. 

E. Adjustment to Claims without Objection. 

Any duplicate Claim or any Claim that has been paid, satisfied, amended, or superseded may be adjusted or 
expunged (including pursuant to this Plan) on the Claims Register by the Debtors or Reorganized Debtors or the 
Solicitation Agent without the Debtors or Reorganized Debtors having to File an application, motion, complaint, 
objection, or any other legal proceeding seeking to object to such Claim and without any further notice to or action, 
order, or approval of the Bankruptcy Court.   
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F. Disallowance of Claims. 

Except as otherwise expressly set forth herein, and subject to the terms hereof, including Article VIII, all 
Claims of any Entity from which property is sought by the Debtors under sections 542, 543, 550, or 553 of the 
Bankruptcy Code or that the Debtors or the Reorganized Debtors allege is a transferee of a transfer that is avoidable 
under sections 522(f), 522(h), 544, 545, 547, 548, 549, or 724(a) of the Bankruptcy Code shall be disallowed if:  (1) the 
Entity, on the one hand, and the Debtors or the Reorganized Debtors, as applicable, on the other hand, agree or the 
Bankruptcy Court has determined by Final Order that such Entity or transferee is liable to turn over any property or 
monies under any of the aforementioned sections of the Bankruptcy Code; and (2) such Entity or transferee has failed 
to turn over such property by the date set forth in such agreement or Final Order. 

G. No Distributions Pending Allowance. 

Notwithstanding any other provision of this Plan, if any portion of a Claim is a Disputed Claim, no payment 
or distribution provided hereunder shall be made on account of such Claim unless and until such Disputed Claim 
becomes an Allowed Claim; provided that if only the Allowed amount of an otherwise valid Claim is Disputed, such 
Claim shall be deemed Allowed in the amount not Disputed and payment or distribution shall be made on account of 
such undisputed amount pending resolution of the dispute. 

H. Distributions After Allowance. 

To the extent that a Disputed Claim ultimately becomes an Allowed Claim, distributions (if any) shall be 
made to the Holder of such Allowed Claim in accordance with the provisions of this Plan.  On or as soon as reasonably 
practicable after the next Distribution Date after the date that the order or judgment of the Bankruptcy Court allowing 
any Disputed Claim becomes a Final Order, the Disbursing Agent shall provide to the Holder of such Claim the 
distribution (if any) to which such Holder is entitled under this Plan as of the Effective Date, less any previous 
distribution (if any) that was made on account of the undisputed portion of such Claim, without any interest to be paid 
on account of such Claim. 

ARTICLE VIII. 
SETTLEMENT, RELEASE, INJUNCTION, AND RELATED PROVISIONS 

A. Discharge of Claims and Termination of Interests. 

Pursuant to section 1141(d) of the Bankruptcy Code and except as otherwise specifically provided in this 
Plan, the Confirmation Order, or in any contract, instrument, or other agreement or document created or entered into 
pursuant to this Plan or the Plan Supplement, the distributions, rights, and treatment that are provided herein shall be 
in complete satisfaction, discharge, and release, effective as of the Effective Date, of Claims (including any 
Intercompany Claims that the Reorganized Debtors resolve or compromise after the Effective Date), Interests, and 
Causes of Action of any nature whatsoever, including any interest accrued on Claims or Interests from and after the 
Petition Date, whether known or unknown, against, liabilities of, Liens on, obligations of, rights against, and Interests 
in the Debtors or any of their assets or properties, regardless of whether any property shall have been distributed or 
retained pursuant to this Plan on account of such Claims and Interests, including demands, liabilities, and Causes of 
Action that arose before the Effective Date, any liability (including withdrawal liability) to the extent such Claims or 
Interests relate to services that employees of the Debtors have performed prior to the Effective Date, and that arise 
from a termination of employment, any contingent or non-contingent liability on account of representations or 
warranties issued on or before the Effective Date, and all debts of the kind specified in sections 502(g), 502(h), or 
502(i) of the Bankruptcy Code, in each case whether or not (a) a Proof of Claim based upon such debt or right is filed 
or deemed filed pursuant to section 501 of the Bankruptcy Code; (b) a Claim or Interest based upon such debt, right, 
or Interest is Allowed pursuant to section 502 of the Bankruptcy Code; or (c) the Holder of such a Claim or Interest 
has accepted this Plan.  Any default or “event of default” by the Debtors with respect to any Claim or Interest that 
existed immediately prior to or on account of the filing of the Chapter 11 Cases shall be deemed cured and no longer 
continuing as of the Effective Date.  Without prejudice to the distributions, rights, and treatment that are provided by 
this Plan, the Confirmation Order shall be a judicial determination of the discharge of all Claims (other than any 
Reinstated Claims) and Interests (other than any Intercompany Interests that are Reinstated) subject to the occurrence 
of the Effective Date, and, upon the Effective Date, all Holders of such Claims and Interests shall be forever precluded 
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and enjoined, pursuant to section 524 of the Bankruptcy Code, from prosecuting or asserting any such Claim or Interest 
against the Debtors, Reorganized Debtors, or any of their assets or property. 

B. Release of Liens. 

Except as otherwise provided in the New Debt Documents, this Plan, the Confirmation Order, or any 
contract, instrument, release, or other agreement or document created pursuant to this Plan, on the Effective 
Date and concurrently with the applicable distributions made pursuant to this Plan and, in the case of a Secured 
Claim, satisfaction in full of the portion of the Secured Claim that is Allowed as of the Effective Date, except 
for Other Secured Claims that the Debtors elect to Reinstate in accordance with this Plan, all mortgages, deeds 
of trust, Liens, pledges, or other security interests against any property of the Estates shall be fully released 
and discharged, and all of the right, benefit, title, and interest of any Holder (and the applicable Agents of such 
Holder, including the Agents/Trustees) of such mortgages, deeds of trust, Liens, pledges, or other security 
interests shall revert and, as applicable, be reassigned, surrendered, reconveyed, or retransferred to the 
Reorganized Debtors and their successors and assigns.  Any Holder of such Secured Claim (and the applicable 
agents for such Holder, including the Agents/Trustees) shall be authorized and directed, as soon as practicable 
on or after the Effective Date, at the sole cost and expense of the Reorganized Debtors, to release any collateral 
or other property of any Debtor (including any possessory collateral) held by such Holder (and the applicable 
agents for such Holder, including the Agents/Trustees) and to take any and all steps as may be reasonably 
requested by the Reorganized Debtors to evidence the release of such Lien, including the execution, delivery, 
and filing or recording of such releases, and the Reorganized Debtors shall be entitled to make any such filings 
or recordings on such Holder’s behalf.  The presentation or filing of the Confirmation Order to or with any 
federal, state, provincial, or local agency or department shall constitute good and sufficient evidence of, but 
shall not be required to effect, the termination of such Liens.  All fees and costs incurred by any Holder of any 
Claim, the RCF Agent, the QVC Notes Trustee, or the DIP LC Agent in connection with the release of liens 
pursuant to this Plan, shall be reimbursed by the applicable QVC Debtors or Reorganized QVC Debtors, as 
applicable, in full in Cash on or following the Effective Date as applicable. 

C. Releases by the Debtors. 

Except as otherwise provided in this Plan or the Confirmation Order to the contrary, and subject to 
the completion of each of those certain investigations commenced by, and under the direction and authority of, 
each of the Disinterested Directors of QVCG, LINTA, QVC, and CBI, pursuant to section 1123(b) of the 
Bankruptcy Code, in exchange for good and valuable consideration, including the obligations of the Debtors 
under this Plan and the contributions and services of the Released Parties in facilitating the implementation of 
the restructuring contemplated by this Plan, the adequacy of which is hereby confirmed, on and after the 
Effective Date, each Released Party is, and is deemed to be, hereby conclusively, absolutely, unconditionally, 
irrevocably, and forever released and discharged by the Debtors, their Estates, the Reorganized Debtors, and 
any Person seeking to exercise the rights of the Debtors or their Estates, including any successors to the Debtors 
or any Estates or any Estate representatives appointed or selected pursuant to section 1123(b)(3) of the 
Bankruptcy Code, in each case on behalf of themselves and their respective successors, assigns, and 
representatives, and any and all other Entities who may purport to assert any claims or Cause of Action, 
directly or derivatively, by, through, for, or because of the foregoing Entities, from any and all claims and 
Causes of Action whatsoever, including any Avoidance Actions and any derivative claims, asserted or assertable 
on behalf of any of the Debtors, the Reorganized Debtors, and their Estates, whether liquidated or unliquidated, 
known or unknown, foreseen or unforeseen, matured or unmatured, asserted or unasserted, accrued or 
unaccrued, existing or hereafter arising, contingent or noncontingent, in Law, equity, contract, tort or 
otherwise, under federal or state statutory or common Law, or any other applicable international, foreign, or 
domestic Law, rule, statute, regulation, treaty, right, duty, requirement or otherwise that the Debtors, their 
Estates, or the Reorganized Debtors, including any successors to the Debtors or any Estate representatives 
appointed or selected, would have been legally entitled to assert in their own right (whether individually or 
collectively) or on behalf of the Holder of any Claim against, or Interest in, a Debtor, the Reorganized Debtors, 
their Estates, or other Entity, or that any Holder of any Claim against, or Interest in, a Debtor or other Entity 
could have asserted on behalf of the Debtors or other Entity, based on or relating to, or in any manner arising 
from, in whole or in part, the Debtors, the Reorganized Debtors, and their Estates (including the Debtors’ 
capital structure, management, ownership, or operation thereof), the Chapter 11 Cases, the purchase, sale, or 
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rescission of any Security of the Debtors or the Reorganized Debtors, the subject matter of, or the transactions 
or events giving rise to, any Claim or Interest that is treated in this Plan, the business or contractual 
arrangements or interaction between or among any Debtor and any Released Party, the RCF Credit 
Agreement, the QVC Notes Indentures, the LINTA Notes Indenture, the DIP LC Credit Agreement, the 
ownership and/or operation of the Debtors by any Released Party or the distribution of any Cash or other 
property of the Debtors to any Released Party, the assertion or enforcement of rights and remedies against the 
Debtors, the Debtors’ in- or out-of-court restructuring efforts, any Avoidance Actions, any related adversary 
proceedings, intercompany transactions between or among a Debtor and another Debtor or Affiliate of a 
Debtor, the decision to file the Chapter 11 Cases, the formulation, documentation, preparation, dissemination, 
solicitation, negotiation, entry into, or filing of the RSA, the Intercompany Settlement, the QVC New Equity 
Interests, the New Organizational Documents, the Exit Financing, the DIP LC Documents, the New Debt 
Documents, the Management Incentive Plans, the Disclosure Statement, this Plan (including, for the avoidance 
of doubt, the Plan Supplement), before or during the Chapter 11 Cases, any other Definitive Document or any 
Restructuring Transaction, contract, instrument, release, or other agreement or document (including 
providing any legal opinion requested by any Entity regarding any transaction, contract, instrument, 
document, or other agreement contemplated by this Plan or the reliance by any Released Party on this Plan or 
the Confirmation Order in lieu of such legal opinion) related to, created, or entered into in connection with any 
of the foregoing or any Restructuring Transactions, before or during the Chapter 11 Cases, the filing of the 
Chapter 11 Cases, the Disclosure Statement, or this Plan, the solicitation of votes with respect to this Plan, the 
pursuit of Confirmation, the pursuit of Consummation of the Restructuring Transactions, the administration 
and implementation of this Plan and the Restructuring Transactions, or the distribution of property under this 
Plan or any other related agreement, including the issuance or distribution of Securities pursuant to this Plan, 
or upon any other act or omission, transaction, agreement, event, or other occurrence, in each case, taking 
place on or before the Effective Date relating to any of the foregoing. 

Notwithstanding anything to the contrary in the foregoing, the releases set forth above do not release 
(a) any Causes of Action identified in the Schedule of Retained Causes of Action; (b) any post-Effective Date 
obligations of any party or Entity under this Plan, the Confirmation Order, any Restructuring Transaction, or 
any document, instrument, or agreement (including any Definitive Document, the New Debt Documents, the 
New Organizational Documents, and other documents set forth in the Plan Supplement) executed to implement 
this Plan or any claim or obligation arising under this Plan; or (c) Claims or Causes of Action related to any 
act or omission that is determined in a Final Order by a court of competent jurisdiction to have constituted 
actual fraud or willful misconduct. 

Entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval, pursuant to 
Bankruptcy Rule 9019, of the Debtor Release, which includes by reference each of the related provisions and 
definitions contained herein, and further, shall constitute the Bankruptcy Court’s finding that the Debtor 
Release is:  (a) in exchange for the good and valuable consideration provided by each of the Released Parties, 
including, without limitation, the Released Parties’ substantial contributions to facilitating the Restructuring 
Transactions and implementing this Plan; (b) a good faith settlement and compromise of the Claims and Causes 
of Action released by the Debtor Release; (c) in the best interests of the Debtors and all Holders of Claims and 
Interests; (d) fair, equitable, and reasonable; (e) given and made after due notice and opportunity for hearing; 
and (f) a bar to any of the Debtors, the Reorganized Debtors, or the Debtors’ Estates asserting any Claim or 
Cause of Action released pursuant to the Debtor Release, other than as specified above. 

D. Releases by the Releasing Parties. 

Except as otherwise provided in this Plan or the Confirmation Order to the contrary, pursuant to 
section 1123(b) of the Bankruptcy Code, in exchange for good and valuable consideration, including the 
obligations of the Debtors under this Plan and the contributions and services of the Released Parties in 
facilitating the implementation of the restructuring contemplated by this Plan, the adequacy of which is hereby 
confirmed, in each case except for claims arising under, or preserved by, this Plan, to the fullest extent 
permitted under applicable law, on and after the Effective Date, each Released Party is, and is deemed to be, 
hereby conclusively, absolutely, unconditionally, irrevocably, and forever released and discharged by each and 
every Releasing Party, in each case on behalf of themselves and their respective successors, assigns, and 
representatives, and any and all other Entities who may purport to assert any claims or Cause of Action, 
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directly or derivatively, by, through, for, or because of the foregoing Entities, from any and all Claims and 
Causes of Action whatsoever, including any Avoidance Actions and any derivative claims, asserted or assertable 
on behalf of any of the Debtors, the Reorganized Debtors, and their Estates, whether liquidated or unliquidated, 
known or unknown, foreseen or unforeseen, matured or unmatured, asserted or unasserted, accrued or 
unaccrued, existing or hereafter arising, contingent or noncontingent, in Law, equity, contract, tort or 
otherwise, under federal or state statutory or common Law, or any other applicable international, foreign, or 
domestic Law, rule, statute, regulation, treaty, right, duty, requirement or otherwise, that such Entities would 
have been legally entitled to assert in their own right (whether individually or collectively) or on behalf of the 
Holder of any Claim against, or Interest in, a Debtor, the Reorganized Debtors, or their Estates or other Entity, 
based on or relating to, or in any manner arising from, in whole or in part, the Debtors, the Reorganized 
Debtors, and their Estates (including the Debtors’ capital structure, management, ownership, or operation 
thereof), the Chapter 11 Cases, the purchase, sale, or rescission of any Security of the Debtors or the 
Reorganized Debtors, the subject matter of, or the transactions or events giving rise to, any Claim or Interest 
that is treated in this Plan, the business or contractual arrangements or interaction between or among any 
Debtor and any Released Party, the RCF Credit Agreement, the QVC Notes Indentures, the LINTA Notes 
Indenture, the DIP LC Credit Agreement, the ownership and/or operation of the Debtors by any Released 
Party or the distribution of any Cash or other property of the Debtors to any Released Party, the assertion or 
enforcement of rights and remedies against the Debtors, the Debtors’ in- or out-of-court restructuring efforts, 
any Avoidance Actions, any related adversary proceedings, intercompany transactions between or among a 
Debtor and another Debtor or Affiliate of a Debtor, the decision to file the Chapter 11 Cases, the formulation, 
documentation, preparation, dissemination, solicitation, negotiation, entry into, or filing of the RSA, the 
Intercompany Settlement, the QVC New Equity Interests, the New Organizational Documents, the Exit 
Financing, the DIP LC Documents, the New Debt Documents, the Management Incentive Plans, the Disclosure 
Statement, this Plan (including, for the avoidance of doubt, the Plan Supplement), before or during the 
Chapter 11 Cases, any other Definitive Document or any Restructuring Transaction, contract, instrument, 
release, or other agreement or document (including providing any legal opinion requested by any Entity 
regarding any transaction, contract, instrument, document, or other agreement contemplated by this Plan or 
the reliance by any Released Party on this Plan or the Confirmation Order in lieu of such legal opinion) related 
to, created, or entered into in connection with any of the foregoing or any Restructuring Transactions, before 
or during the Chapter 11 Cases, the filing of the Chapter 11 Cases, the Disclosure Statement, or this Plan, the 
solicitation of votes with respect to this Plan, the pursuit of Confirmation, the pursuit of Consummation of the 
Restructuring Transactions, the administration and implementation of this Plan and the Restructuring 
Transactions, or the distribution of property under this Plan or any other related agreement, including the 
issuance or distribution of Securities pursuant to this Plan, or upon any other act or omission, transaction, 
agreement, event, or other occurrence, in each case, taking place on or before the Effective Date relating to any 
of the foregoing.  

Notwithstanding anything to the contrary in the foregoing, the releases set forth above do not release 
(a) the rights of any Holder of an Allowed Claim or Allowed Interest (as applicable) to receive distributions 
under the Plan;  (b) any post-Effective Date obligations of any party or Entity under this Plan, the Confirmation 
Order, any Restructuring Transaction, or any document, instrument, or agreement (including any Definitive 
Document, the New Debt Documents, the New Organizational Documents, and other documents set forth in 
the Plan Supplement) executed to implement this Plan or any claim or obligation arising under this Plan; or 
(c) Claims or Causes of Action related to any act or omission that is determined in a Final Order by a court of 
competent jurisdiction to have constituted actual fraud or willful misconduct. 

Entry of the Confirmation Order shall constitute the Bankruptcy Court’s approval, pursuant to 
Bankruptcy Rule 9019, of the Third-Party Release, which includes by reference each of the related provisions 
and definitions contained herein, and, further, shall constitute the Bankruptcy Court’s finding that the 
Third-Party Release is:  (a) consensual; (b) essential to the Confirmation of this Plan; (c) given in exchange for 
the good and valuable consideration provided by each of the Released Parties, including, without limitation, 
the Released Parties’ substantial contributions to facilitating the Restructuring Transactions and implementing 
this Plan; (d) a good faith settlement and compromise of the Claims and Causes of Action released by the 
Third-Party Release; (e) in the best interests of the Debtors and their Estates; (f) fair, equitable, and reasonable; 
(g) given and made after due notice and opportunity for hearing; and (h) a bar to any of the Releasing Parties 
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asserting any Claim or Cause of Action released pursuant to the Third-Party Release, other than as specified 
above. 

E. Exculpation. 

Notwithstanding anything contained in this Plan to the contrary, to the fullest extent permissible under 
applicable law and without affecting or limiting either the Debtor Release or Third-Party Release, effective as 
of the Effective Date, no Exculpated Party shall have or incur liability or obligation for, and each Exculpated 
Party is hereby released and exculpated from, any Cause of Action and any claim arising from or related to 
any act or omission occurring from the Petition Date through the Effective Date in connection with, relating to, 
or arising out of, the Chapter 11 Cases, the formulation, preparation, dissemination, negotiation, filing, or 
termination of the RSA and related prepetition transactions, the Definitive Documents, the QVC New Equity 
Interests, the Exit Financing, the DIP LC Documents, the New Debt Documents, the Management Incentive 
Plans, the Disclosure Statement, this Plan, the Plan Supplement, the Restructuring Transactions, or any wind-
down transaction, contract, instrument, release, or other agreement or document (including providing any legal 
opinion requested by any Entity regarding any transaction, contract, instrument, document, or other 
agreement contemplated by this Plan or the reliance by any Released Party on this Plan or the Confirmation 
Order in lieu of such legal opinion) related to, created, or entered into in connection with the foregoing, any 
Avoidance Actions, the pursuit of Confirmation, the pursuit of consummation of the Restructuring 
Transactions, the administration and implementation of this Plan, including the issuance or distribution of 
Securities pursuant to this Plan, or the distribution of property under this Plan or any other related agreement, 
or upon any other related act or omission, transaction, agreement, event, or other occurrence, in each case, 
taking place on or before the Effective Date, except for claims or Causes of Action arising out of or related to 
any act or omission that is determined in a Final Order by a court of competent jurisdiction to have constituted 
actual fraud, willful misconduct, or gross negligence, but in all respects such Entities shall be entitled to 
reasonably rely upon the advice of counsel with respect to their duties and responsibilities pursuant to this 
Plan.  

The Exculpated Parties have acted in compliance with the applicable provisions of the Bankruptcy 
Code with regard to the solicitation and distribution of securities pursuant to the Plan and, therefore, are not, 
and on account of such distributions will not be, liable at any time for the violation of any applicable law, rule, 
or regulation governing the solicitation of acceptances or rejections of the Plan or such distributions made 
pursuant to the Plan, including the issuance of securities thereunder.  The exculpation will be in addition to, 
and not in limitation of, all other releases, indemnities, exculpations, and other applicable Laws, regulations, 
or rules protecting such Exculpated Parties from liability.  In addition, notwithstanding the foregoing, the 
exculpation shall not release any obligation or liability of any Entity for any post-Effective Date obligation 
under the Plan or any document, instrument or agreement (including those set forth in the Plan Supplement) 
executed to implement the Plan. 

Solely with respect to the exculpation provisions, notwithstanding anything to the contrary in this Plan, 
each of the 1125(e) Exculpation Parties shall not incur liability for any Cause of Action or Claim related to any 
act or omission in connection with, relating to, or arising out of, in whole or in part, (a) the solicitation of 
acceptance or rejection of the Plan in good faith and in compliance with the applicable provisions of the 
Bankruptcy Code or (b) the participation, in good faith and in compliance with the applicable provisions of the 
Bankruptcy Code, in the offer, issuance, sale, or purchase of a security, offered or sold under the Plan.  

F. Injunction. 

Except as otherwise expressly provided in this Plan or in the Confirmation Order, or for obligations 
or distributions issued or required to be paid pursuant to this Plan or the Confirmation Order, all Entities who 
have held, hold, or may hold Claims, Interests, liabilities, or Causes of Action that have been extinguished, 
released, discharged, or are subject to exculpation, are permanently enjoined, from and after the Effective 
Date, from taking any of the following actions against, as applicable, the Debtors, the Reorganized Debtors, the 
Exculpated Parties, or the Released Parties:  (a) commencing or continuing in any manner any action, suit, or 
other proceeding of any kind on account of or in connection with or with respect to any such released Claims, 
Interests, liabilities, or Causes of Action; (b) enforcing, attaching, collecting, or recovering by any manner or 
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means any judgment, award, decree, or order against such Entities on account of or in connection with or with 
respect to any such Claims, Interests, liabilities, or Causes of Action; (c) creating, perfecting, or enforcing any 
Lien or encumbrance of any kind against such Entities or the property or the Estates of such Entities on account 
of or in connection with or with respect to any such Claims, Interests, liabilities, or Causes of Action; 
(d) asserting any right of setoff, subrogation, or recoupment of any kind against any obligation due from such 
Entities or against the property or the Estates of such Entities on account of or in connection with or with 
respect to any such Claims, Interests, liabilities, or Causes of Action unless such Holder has timely Filed a 
motion expressly requesting the right to perform such setoff, subrogation or recoupment on or before the 
Effective Date, and notwithstanding an indication of a Claim, Interest, or Cause of Action or otherwise that 
such Holder asserts, has, or intends to preserve any right of setoff pursuant to applicable Law or otherwise; 
and (e) commencing or continuing in any manner any action or other proceeding of any kind on account of or 
in connection with or with respect to any such Claims, Interests, liabilities, or Causes of Action released or 
settled pursuant to this Plan. 

Upon entry of the Confirmation Order, all Holders of Claims and Interests and their respective current 
and former employees, agents, officers, directors, managers, principals, and direct and indirect Affiliates, in 
their capacities as such, shall be enjoined from taking any actions to interfere with the implementation or 
Consummation of this Plan.  Each Holder of an Allowed Claim or Allowed Interest, as applicable, by accepting, 
or being eligible to accept, distributions under or Reinstatement of such Claim or Interest, as applicable, 
pursuant to this Plan (as may be amended, restated, supplemented, or otherwise modified from time to time), 
shall be deemed to have consented to the injunction provisions set forth in this Plan. 

No Person or Entity may commence or pursue a Claim or Cause of Action of any kind against the 
Exculpated Parties, or the 1125(e) Exculpation Parties, as applicable, that relates to or is reasonably likely to 
relate to any act or omission in connection with, relating to, or arising out of, in whole or in part, a claim or 
Cause of Action, as applicable, subject to the release and exculpation provisions of Article VIII hereof, without 
the Bankruptcy Court (a) first determining, after notice and a hearing, that such Claim or Cause of Action 
represents a colorable claim not released or subject to exculpation under this Plan, and (b) specifically 
authorizing such Entity to bring such claim or Cause of Action, as applicable, against any such Exculpated 
Party, or 1125(e) Exculpation Party.  The Bankruptcy Court will have sole and exclusive jurisdiction to 
adjudicate the underlying colorable Claim or Causes of Action.  

Notwithstanding anything to the contrary in the foregoing, the injunctions set forth above do not enjoin 
Claims or Causes of Action against the Exculpated Parties or the Released Parties, as applicable, that relate to 
(a) the rights of any Holder of an Allowed Claim or Allowed Interest (as applicable) to receive distributions 
under the Plan; (b) any post-Plan Effective Date obligations of any party or Entity under this Plan, the 
Confirmation Order, any Restructuring Transaction, or any document, instrument, or Agreement (including 
any Definitive Document, the New Debt Documents, the New Organizational Documents, and other documents 
set forth in the Plan Supplement), executed to implement this Plan or any claim or obligation arising under this 
Plan; or (c) Claims or Causes of Action related to any act or omission that is determined in a Final Order by a 
court of competent jurisdiction to have constituted actual fraud or willful misconduct. 

G. Waiver of Statutory Limitations on Releases. 

Each Releasing Party in each of the releases contained in this Plan expressly acknowledges that although 
ordinarily a general release may not extend to Claims that the Releasing Party does not know or suspect to exist in its 
favor, which if known by it may have materially affected its settlement with the party released, each Releasing Party 
has carefully considered and taken into account in determining to enter into the above releases the possible existence 
of such unknown losses or Claims.  Without limiting the generality of the foregoing, each Releasing Party expressly 
waives any and all rights conferred upon it by any statute or rule of law that provides that a release does not extend to 
Claims that the claimant does not know or suspect to exist in its favor at the time of executing the release, which if 
known by it may have materially affected its settlement with the Released Party.  The releases contained in this Plan 
are effective regardless of whether those released matters are presently known, unknown, suspected or unsuspected, 
foreseen or unforeseen. 
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H. Protections Against Discriminatory Treatment. 

Consistent with section 525 of the Bankruptcy Code and the Supremacy Clause of the United States 
Constitution, all Entities, including Governmental Units, shall not discriminate against the Reorganized Debtors or 
deny, revoke, suspend, or refuse to renew a license, permit, charter, franchise, or other similar grant to, condition such 
a grant to, discriminate with respect to such a grant against, the Reorganized Debtors, or another Entity with whom 
the Reorganized Debtors have been associated, solely because each Debtor has been a debtor under chapter 11 of the 
Bankruptcy Code, has been insolvent before the commencement of the Chapter 11 Cases (or during the 
Chapter 11 Cases but before the Debtors are granted or denied a discharge), or has not paid a debt that is dischargeable 
in the Chapter 11 Cases. 

I. Document Retention. 

On and after the Effective Date, the Reorganized Debtors may maintain documents in accordance with their 
standard document retention policy, as may be altered, amended, modified, or supplemented by the Reorganized 
Debtors. 

J. Reimbursement or Contribution. 

If the Bankruptcy Court disallows a Claim for reimbursement or contribution of an Entity pursuant to 
section 502(e)(1)(B) of the Bankruptcy Code, then to the extent that such Claim is contingent as of the time of 
allowance or disallowance, such Claim shall be forever disallowed and expunged notwithstanding section 502(j) of 
the Bankruptcy Code, unless prior to the Confirmation Date:  (1) such Claim has been adjudicated as non-contingent 
or (2) the relevant Holder of a Claim has Filed a non-contingent Proof of Claim on account of such Claim and a Final 
Order has been entered prior to the Confirmation Date determining such Claim as no longer contingent. 

ARTICLE IX. 
CONDITIONS PRECEDENT TO CONSUMMATION OF THE PLAN 

A. Conditions Precedent to the Effective Date. 

It shall be a condition to the Effective Date of this Plan that the following conditions shall have been satisfied 
or waived pursuant to the provisions of Article IX.B: 

1. the RSA shall be in full force and effect and shall not have been validly terminated as to the RCF 
Lender Group signatory thereto, the QVC Noteholder Group signatory thereto, and the LINTA 
Noteholder Group signatory thereto, and there shall be no breach thereunder that would, after the 
expiration of any applicable notice or cure period, give rise to a right to terminate the RSA as to the 
RCF Lender Group signatory thereto, the QVC Noteholder Group signatory thereto, or the LINTA 
Noteholder Group signatory thereto; 

2. the Bankruptcy Court shall have entered the Confirmation Order, which shall not have been stayed, 
reversed, vacated, amended, supplemented, or otherwise modified; 

3. the Plan Supplement, including any amendments, modifications, or supplements to the documents, 
schedules, or exhibits included therein, shall have been Filed pursuant to this Plan; 

4. the final versions of all Definitive Documents shall (i) be consistent with the RSA and otherwise 
approved by the applicable parties thereto consistent with their respective consent and approval 
rights as set forth in the RSA and (ii) have been executed or deemed executed and delivered by each 
party thereto, and all conditions precedent related thereto shall have been satisfied or waived by the 
party or parties entitled to waive them (other than those relating to the occurrence of the Effective 
Date); 

5. the New Debt Documents shall have been duly executed and delivered by all of the Entities that are 
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parties thereto and all conditions precedent (other than any conditions related to the occurrence of 
the Effective Date) to the effectiveness of the Exit ABL Facility, the Syndicated Exit Financing, and 
the Takeback Debt, respectively, if applicable, shall have been satisfied or duly waived in writing 
in accordance with the terms thereof; 

6. the Professional Fee Escrow Account shall have been opened and funded with the Professional Fee 
Reserve Amount, in each case in accordance with the Professional Fee and Restructuring Expense 
Allocation, and all Professional Fee Claims shall have been either paid in full in Cash or the 
Professional Fee Reserve Amount shall have been placed in the Professional Fee Escrow Account, 
pending the approval of such Professional Fee Claims by the Bankruptcy Court; 

7. all of the Disinterested Director Fee Claims shall have been paid in full in Cash and in accordance 
with the terms of this Plan; 

8. all accrued and unpaid QVC Restructuring Expenses and LINTA Restructuring Expenses shall have 
been paid in full in Cash and in accordance with the RSA and the terms of this Plan; 

9. no court of competent jurisdiction or other competent governmental or regulatory authority shall 
have issued a final and non-appealable order making illegal or otherwise restricting, preventing, or 
prohibiting the consummation of the Restructuring Transactions or any of the Definitive 
Documents;  

10. all material insurance policies of the Debtors shall remain in full force and effect; 

11. the Debtors shall have obtained all authorizations, consents, regulatory approvals, rulings, or 
documents that are necessary to implement and effectuate this Plan;  

12. the Debtors shall have otherwise consummated (or substantially concurrently with the Effective 
Date, shall otherwise consummate) the applicable Restructuring Transactions in a manner consistent 
in all respects with the Plan and the RSA.  

For the avoidance of doubt, the conditions precedent to the Effective Date enumerated above shall apply to 
each Debtor on an individual basis, and the Effective Date for any individual Debtor may occur prior to the Effective 
Date of any other individual Debtor. 

B. Waiver of Conditions. 

Subject to the terms of the RSA and the consent rights set forth therein, any one or more of the Conditions 
Precedent may be waived by the Debtors with the prior written consent of the Required Consenting Stakeholders 
(provided that the prior written consent of the Required Consenting LINTA Noteholders shall not be required with 
respect to the condition set forth in Article IX.A.3 (unless it affects the treatment or economic recovery of the LINTA 
Notes Claim), Article IX.A.4 (unless it affects the treatment or economic recovery), Article IX.A.5, Article IX.A.6, 
Article IX.A.10 without notice, leave, or order of the Bankruptcy Court or any formal action other than proceeding to 
consummate the Plan. 

C. Substantial Consummation. 

“Substantial consummation” of this Plan, as defined by section 1101(2) of the Bankruptcy Code, shall be 
deemed to occur on the Effective Date. 

D. Effect of Failure of Conditions. 

If Consummation does not occur as to any particular Debtor, (i) this Plan shall be null and void in all respects; 
(ii) any settlement (including the Intercompany Settlement) or compromise embodied in the Plan, assumption or 
rejection of Executory Contracts or Unexpired Leases effected under the Plan, and any document or agreement 
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executed pursuant to the Plan, shall be deemed null and void; and (iii) nothing contained in this Plan or the Disclosure 
Statement shall: (1) constitute a waiver or release of any Claims by the applicable Debtors or any Holder of Claims or 
Interests of any Claim or Interest against such Debtor; (2) prejudice in any manner the rights of such Debtor, any 
Holders of Claims against or Interests in such Debtor, or any other Entity; or (3) constitute an admission, 
acknowledgment, offer, or undertaking by such Debtor, any Holders of Claims against or Interests in such Debtor, or 
any other Entity, respectively; provided that all provisions of the RSA that survive termination thereof shall remain in 
effect in accordance with the terms thereof. 

ARTICLE X. 
MODIFICATION, REVOCATION, OR WITHDRAWAL OF THIS PLAN 

A. Modification and Amendments. 

Subject to the terms of the RSA and the consent rights set forth therein, except as otherwise specifically 
provided in this Plan, the Debtors reserve the right to modify this Plan, whether such modification is material or 
immaterial, and seek Confirmation consistent with the Bankruptcy Code and, as appropriate, not resolicit votes on 
such modified Plan.  Subject to those restrictions on modifications set forth in this Plan and the RSA, and the 
requirements of section 1127 of the Bankruptcy Code, Bankruptcy Rule 3019, and, to the extent applicable, sections 
1122, 1123, and 1125 of the Bankruptcy Code, each of the Debtors expressly reserves its respective rights to revoke 
or withdraw, to alter, amend, or modify this Plan with respect to such Debtor, one or more times, after Confirmation, 
and, to the extent necessary may initiate proceedings in the Bankruptcy Court to so alter, amend, or modify this Plan, 
or remedy any defect or omission, or reconcile any inconsistencies in this Plan, the Disclosure Statement, or the 
Confirmation Order, in such matters as may be necessary to carry out the purposes and intent of this Plan.   

B. Effect of Confirmation on Modifications. 

Entry of the Confirmation Order shall mean that all modifications or amendments to this Plan since the 
solicitation thereof are approved pursuant to section 1127(a) of the Bankruptcy Code and do not require additional 
disclosure or resolicitation under Bankruptcy Rule 3019. 

C. Revocation or Withdrawal of Plan. 

Subject to the terms of the RSA and the consent rights set forth therein, each Debtor reserves the right to 
revoke or withdraw this Plan prior to the Confirmation Date and to File subsequent plans of reorganization.  If any 
Debtor revokes or withdraws this Plan, or if Confirmation or Consummation does not occur as to any particular Debtor, 
then:  (1) this Plan shall be null and void in all respects as to such Debtor; (2) any settlement or compromise embodied 
in this Plan (including the fixing or limiting to an amount certain, and including the allowance or disallowance, of all 
or any portion of any Claim or Interest or Class of Claims or Interests), assumption or rejection of Executory Contracts 
or Unexpired Leases effected under this Plan, and any document or agreement executed pursuant to this Plan, shall be 
deemed null and void as to such Debtor; and (3) nothing contained in this Plan shall: (a) constitute a waiver or release 
of any Claims against or Interests in such Debtor or Causes of Action of or against such Debtor; (b) prejudice in any 
manner the rights of such Debtor or any other Entity; or (c) constitute an admission, acknowledgement, offer, or 
undertaking of any sort by such Debtor or any other Entity. 

ARTICLE XI. 
RETENTION OF JURISDICTION 

Notwithstanding the entry of the Confirmation Order and the occurrence of the Effective Date, on and after 
the Effective Date, the Bankruptcy Court shall retain exclusive jurisdiction over all matters arising out of, or relating 
to, the Chapter 11 Cases and this Plan pursuant to sections 105(a) and 1142 of the Bankruptcy Code, including 
jurisdiction to: 

1. allow, disallow, determine, liquidate, classify, estimate, or establish the priority, secured or 
unsecured status, or amount of any Claim or Interest, including the resolution of any request for 
payment of any Administrative Claim and the resolution of any and all objections to the secured or 
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unsecured status, priority, amount, or allowance of Claims or Interests; 

2. decide and resolve all matters related to the granting and denying, in whole or in part, any 
applications for allowance of compensation or reimbursement of expenses to Professionals 
authorized pursuant to the Bankruptcy Code or this Plan; 

3. resolve any matters related to:  (a) the assumption, assumption and assignment, or rejection of any 
Executory Contract or Unexpired Lease to which a Debtor is party or with respect to which a Debtor 
may be liable and to hear, determine, and, if necessary, liquidate, any Claims arising therefrom, 
including Cure pursuant to section 365 of the Bankruptcy Code; (b) any potential contractual 
obligation under any Executory Contract or Unexpired Lease that is assumed; (c) the Reorganized 
Debtors amending, modifying, or supplementing, after the Effective Date, pursuant to Article V 
hereof, any Executory Contracts or Unexpired Leases to the list of Executory Contracts and 
Unexpired Leases to be assumed or rejected or otherwise; and (d) any dispute regarding whether a 
contract or lease is or was executory or expired; 

4. ensure that distributions to Holders of Allowed Claims and Allowed Interests are accomplished (as 
applicable) pursuant to the provisions of this Plan; 

5. adjudicate, decide, or resolve any motions, adversary proceedings, contested or litigated matters, 
and any other matters, and grant or deny any applications involving a Debtor that may be pending 
on the Effective Date; 

6. adjudicate, decide, or resolve any and all matters related to section 1141 of the Bankruptcy Code; 

7. enter and implement such orders as may be necessary to execute, implement, or consummate the 
provisions of this Plan and all contracts, instruments, releases, indentures, and other agreements or 
documents created or entered into in connection with this Plan, the Confirmation Order, or the 
Disclosure Statement, including the RSA; 

8. enter and enforce any order for the sale of property pursuant to sections 363, 1123, or 1146(a) of the 
Bankruptcy Code; 

9. resolve any cases, controversies, suits, disputes, or Causes of Action that may arise in connection 
with the Consummation, interpretation, or enforcement of this Plan or any Entity’s obligations 
incurred in connection with this Plan or otherwise in connection with the Chapter 11 Cases; 

10. issue injunctions, enter and implement other orders, or take such other actions as may be necessary 
to restrain interference by any Entity with consummation or enforcement of this Plan, the 
Confirmation Order, or any other order of the Bankruptcy Court; 

11. resolve any cases, controversies, suits, disputes, or Causes of Action with respect to the settlements, 
releases, injunctions, discharges, exculpations, and other provisions contained in this Plan, including 
under Article VIII hereof, whether arising prior to or after the Effective Date, and enter such orders 
as may be necessary or appropriate to implement and enforce such releases, injunctions, 
exculpations, and other provisions; 

12. resolve any cases, controversies, suits, disputes, or Causes of Action with respect to the repayment 
or return of distributions and the recovery of additional amounts owed by the Holder of a Claim or 
Interest for amounts not timely repaid pursuant to Article VI.O hereof; 

13. enter and implement such orders as are necessary if the Confirmation Order is for any reason 
modified, stayed, reversed, revoked, or vacated; 

14. determine any other matters that may arise in connection with or relate to this Plan, the 

Case 26-90447   Document 4   Filed in TXSB on 04/17/26   Page 162 of 197



 

 71  
 

Disclosure Statement, the Confirmation Order, or any contract, instrument, release, indenture, or 
other agreement or document created in connection therewith; 

15. enter an order concluding or closing the Chapter 11 Cases; 

16. adjudicate any and all disputes arising from or relating to distributions under this Plan or any 
transactions contemplated herein; 

17. consider any modifications of this Plan, to Cure any defect or omission, or to reconcile any 
inconsistency in any Bankruptcy Court order, including the Confirmation Order; 

18. determine requests for the payment of Claims and Interests entitled to priority pursuant to 
section 507 of the Bankruptcy Code; 

19. hear and determine disputes arising in connection with the interpretation, implementation, or 
enforcement of this Plan or the Confirmation Order, including disputes arising under agreements, 
documents, or instruments executed in connection with this Plan; 

20. hear and determine matters concerning state, local, and federal taxes in accordance with 
sections 346, 505, and 1146 of the Bankruptcy Code; 

21. hear and determine all disputes involving the existence, nature, scope, or enforcement of any 
exculpations, discharges, injunctions, and releases granted in this Plan, including under Article VIII 
hereof, regardless of whether such termination occurred prior to or after the Effective Date; 

22. enforce all orders previously entered by the Bankruptcy Court; and 

23. hear any other matter not inconsistent with the Bankruptcy Code. 

As of the Effective Date, notwithstanding anything in this Article IX to the contrary, the New Organizational 
Documents and the New Debt Documents shall be governed by the jurisdictional, forum selection, or dispute 
resolution clauses therein, and the Bankruptcy Court shall not retain jurisdiction with respect thereto. 

ARTICLE XII. 
MISCELLANEOUS PROVISIONS 

A. Immediate Binding Effect. 

Subject to Article IX.A hereof, and notwithstanding Bankruptcy Rules 3020(e), 6004(h), or 7062 or 
otherwise, upon the occurrence of the Effective Date, the terms of this Plan (including the documents and instruments 
contained in the Plan Supplement) shall be immediately effective and enforceable and deemed binding upon the 
Debtors, Reorganized Debtors, and any and all Holders of Claims or Interests (irrespective of whether such Holders 
of Claims or Interests (a) are Impaired or Unimpaired, (b) have, or are deemed to have, accepted this Plan, or (c) failed 
to vote to accept or reject this Plan), all Entities that are parties to or are subject to the settlements, compromises, 
releases, discharges, and injunctions described in this Plan, each Entity acquiring property under this Plan, and any 
and all non-Debtor parties to Executory Contracts and Unexpired Leases with the Debtors.  All Claims or Interests 
shall be as fixed, adjusted, or compromised, as applicable, pursuant to this Plan regardless of whether any Holder of 
a Claim or Interest has voted on this Plan.  

B. Additional Documents. 

Subject to and in accordance with the RSA, on or before the Effective Date, the Debtors may File with the 
Bankruptcy Court such agreements and other documents as may be necessary to effectuate and further evidence the 
terms and conditions of this Plan.  The Debtors or the Reorganized Debtors, as applicable, and all Holders of Claims 
or Interests receiving distributions pursuant to this Plan and all other parties in interest shall, from time to time, prepare, 
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execute, and deliver any agreements or documents and take any other actions as may be necessary or advisable to 
effectuate the provisions and intent of this Plan. 

C. Payment of Statutory Fees.  

All fees due and payable pursuant to section 1930(a) of the Judicial Code, as determined by the Bankruptcy 
Court at a hearing pursuant to section 1128 of the Bankruptcy Code, shall be paid by each of the applicable 
Reorganized Debtors (or the Disbursing Agent on behalf of each of the applicable Reorganized Debtors) solely with 
respect to such Reorganized Debtor’s liability thereunder for each quarter (including any fraction thereof) until the 
Chapter 11 Cases are converted, dismissed, or closed, whichever occurs first. 

D. Statutory Committee and Cessation of Fee and Expense Payment.  

On the Effective Date, any statutory committee appointed in the Chapter 11 Cases shall dissolve and members 
thereof shall be released and discharged from all rights and duties from or related to the Chapter 11 Cases.  The 
Reorganized Debtors shall no longer be responsible for paying any fees or expenses incurred by the members of or 
advisors to any statutory committees after the Effective Date.   

E. Reservation of Rights. 

Except as expressly set forth in this Plan, this Plan shall have no force or effect unless the Bankruptcy Court 
has entered the Confirmation Order, and the Confirmation Order shall have no force or effect if the Effective Date 
does not occur.  None of the Filing of this Plan, any statement or provision contained in this Plan, or the taking of any 
action by any Debtor with respect to this Plan, the Disclosure Statement, or the Plan Supplement shall be or shall be 
deemed to be an admission or waiver of any rights of any Debtor with respect to the Holders of Claims or Interests 
prior to the Effective Date. 

F. Successors and Assigns. 

The rights, benefits, and obligations of any Entity named or referred to in this Plan shall be binding on, and 
shall inure to the benefit of any heir, executor, administrator, successor or assign, Affiliate, Related Party, officer, 
manager, director, agent, representative, attorney, beneficiaries, or guardian, if any, of each Entity. 

G. Notices. 

All notices, requests, and demands to or upon the Debtors to be effective shall be in writing (including by 
email) and, unless otherwise expressly provided herein, shall be deemed to have been duly given or made when 
actually delivered, addressed as follows: 

1. if to the Debtors, to: 

QVC Group, Inc. 
1200 Wilson Drive 
West Chester, Pennsylvania 19380  
Attention:   Bill Wafford, Chief Administrative Officer and Chief Financial Officer,  

Eve DelSoldo, Executive Vice President and General Counsel 
E-mail address:  bill.wafford@qvcgrp.com,  

eve.delsoldo@qvc.com 
 
- and – 
 

 
Kirkland & Ellis LLP,  
601 Lexington Avenue 
New York, New York 10022 
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Attention.:   Joshua A. Sussberg, P.C. 
  Aparna Yenamandra, P.C. 
E-mail address: joshua.sussberg@kirkland.com 
  aparna.yenamandra@kirkland.com 

Kirkland & Ellis LLP,  
333 W Wolf Point Plaza 
Chicago, IL 60654 
Attention.:   Chad J. Husnick, P.C. 
  Gabriela Z. Hensley 
E-mail address:  chad.husnick@kirkland.com 
   gabriela.hensley@kirkland.com 

- and – 
 
Gray Reed 
1300 Post Oak Blvd. 
Suite 2000 
Houston, TX 77056 
Attention:   Jason S. Brookner  

Lydia R. Webb 
E-mail address:  jbrookner@grayreed.com,  

lwebb@grayreed.com 
 

2. if to the LINTA Noteholder Group:  

Akin Gump Strauss Hauer & Feld LLP 
One Bryant Park 
Bank of America Tower 
New York, NY 10036 
Attention:   Philip C. Dublin 

Brad M. Kahn 
E-mail address:  pdublin@akingump.com  

bkahn@akingump.com 
   

3. if to the QVC Noteholder Group:  

Davis Polk & Wardwell LLP 
450 Lexington Avenue 
New York, NY 10017 
Attention:   Damian S. Schaible 

Angela M. Libby 
Aryeh Ethan Falk 

E-mail address:  damian.schaible@davispolk.com  
angela.libby@davispolk.com 
aryeh.falk@davispolk.com 
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4. if to the RCF Lender Group:  

Simpson Thacher & Bartlett LLP 
425 Lexington Avenue 
New York, NY 10017 
Attention:   Nicholas Baker 

Moshe A. Fink 
Zachary Weiner 

E-mail address:  nbaker@stblaw.com  
moshe.fink@stblaw.com 
zachary.weiner@stblaw.com 

 
After the Effective Date, the Reorganized Debtors have the authority to send a notice to Entities that to 

continue to receive documents pursuant to Bankruptcy Rule 2002, such Entity must File a renewed request to receive 
documents pursuant to Bankruptcy Rule 2002.  After the Effective Date, the Reorganized Debtors are authorized to 
limit the list of Entities receiving documents pursuant to Bankruptcy Rule 2002 to those Entities who have Filed such 
renewed requests. 

H. Term of Injunctions or Stays. 

Unless otherwise provided in this Plan or in the Confirmation Order, all injunctions or stays in effect in the 
Chapter 11 Cases pursuant to sections 105 or 362 of the Bankruptcy Code or any order of the Bankruptcy Court, and 
extant on the Confirmation Date (excluding any injunctions or stays contained in this Plan or the Confirmation Order) 
shall remain in full force and effect until the Effective Date.  All injunctions or stays contained in this Plan or the 
Confirmation Order shall remain in full force and effect from and after the Effective Date in accordance with their 
terms. 

I. Entire Agreement. 

Except as otherwise indicated and without limiting the effectiveness of the RSA, this Plan (including the 
documents and instruments in the Plan Supplement) supersedes all previous and contemporaneous negotiations, 
promises, covenants, agreements, understandings, and representations on such subjects, all of which have become 
merged and integrated into this Plan. 

J. Exhibits. 

All exhibits and documents included in the Plan Supplement are an integral part of this Plan and are 
incorporated into and are a part of this Plan as if set forth in full in this Plan.  After the exhibits and documents are 
Filed, copies of such exhibits and documents shall be available upon written request to the Debtors’ counsel at the 
address above or by downloading such exhibits and documents from the Debtors’ restructuring website at 
https://restructuring.ra.kroll.com/QVC or the Bankruptcy Court’s website at https://www.txs.uscourts.gov.  To the 
extent any exhibit or document is inconsistent with the terms of this Plan, unless otherwise ordered by the Bankruptcy 
Court, the Plan Supplement exhibit or document shall control (unless stated otherwise in such Plan Supplement exhibit 
or document or in the Confirmation Order). 

K. Nonseverability of Plan Provisions. 

If, prior to Confirmation, any term or provision of this Plan is held by the Bankruptcy Court to be invalid, 
void, or unenforceable, the Bankruptcy Court shall have the power to alter and interpret such term or provision to 
make it valid or enforceable to the maximum extent practicable, consistent with the original purpose of the term or 
provision held to be invalid, void, or unenforceable, and such term or provision shall then be applicable as altered or 
interpreted; provided, however, any such alteration or interpretation shall be reasonably acceptable to the Debtors, the 
Required Consenting QVC Noteholders and Required Consenting RCF Lenders, and solely to the extent it affects the 
treatment of economic recovery of the LINTA Notes Claims, the Required Consenting LINTA Noteholders.  
Notwithstanding any such holding, alteration, or interpretation, the remainder of the terms and provisions of this Plan 
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will remain in full force and effect and will in no way be affected, impaired, or invalidated by such holding, alteration, 
or interpretation.  The Confirmation Order shall constitute a judicial determination and shall provide that each term 
and provision of this Plan, as it may have been altered or interpreted in accordance with the foregoing, is:  (1) valid 
and enforceable pursuant to its terms; (2) integral to this Plan and may not be deleted or modified without the consent 
of the Debtors, the Required Consenting QVC Noteholders, and Required Consenting RCF Lenders, and solely to the 
extent it affects the treatment of economic recovery of the LINTA Notes Claims, the Required Consenting LINTA 
Noteholders; and (3) nonseverable and mutually dependent. 

L. Votes Solicited in Good Faith. 

Upon entry of the Confirmation Order, the Debtors will be deemed to have solicited votes on this Plan in 
good faith and in compliance with section 1125(g) of the Bankruptcy Code, and pursuant to section 1125(e) of the 
Bankruptcy Code, the Exculpated Parties, the 1125(e) Exculpation Parties, the directors and officers of any of the 
Debtors, each of the Debtors and Reorganized Debtors, and with respect to the foregoing, the Related Parties thereto 
will be deemed to have participated in good faith and in compliance with the Bankruptcy Code in the offer, issuance, 
sale, and purchase of Securities offered and sold under this Plan and any previous plan, and, therefore, no such parties 
nor individuals or the Reorganized Debtors will have any liability for the violation of any applicable Law, rule, or 
regulation governing the solicitation of votes on this Plan or the offer, issuance, sale, or purchase of the Securities 
offered and sold under this Plan and any previous plan. 

M. Closing of Chapter 11 Cases. 

Upon the occurrence of the Effective Date, the Reorganized Debtors shall be permitted to close all of the 
Chapter 11 Cases except for one of the Chapter 11 Cases, as determined by the Reorganized Debtors, and all contested 
matters (if any) relating to each of the Debtors, including objections to Claims, shall be administered and heard in 
such Chapter 11 Case.  The Reorganized Debtors shall, promptly after the full administration of the Chapter 11 Cases, 
File with the Bankruptcy Court all documents required by Bankruptcy Rule 3022 and any applicable order of the 
Bankruptcy Court to close the Chapter 11 Cases.  Furthermore, the Solicitation Agent is authorized to destroy all 
paper/hardcopy records related to this matter two (2) years after the Effective Date has occurred. 

N. Waiver or Estoppel. 

On the Effective Date, each Holder of a Claim or an Interest shall be deemed to have waived any right to 
assert any argument, including the right to argue that its Claim or Interest should be Allowed in a certain amount, in 
a certain priority, secured or not subordinated by virtue of an agreement made with the Debtors or their counsel, or 
any other Entity, if such agreement was not disclosed in this Plan, the Disclosure Statement, or papers Filed with the 
Bankruptcy Court prior to the Confirmation Date. 

 

[Remainder of page intentionally left blank.]
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Dated:  April 16, 2026 

Respectfully submitted, 

QVC Group, Inc. 
on behalf of itself and each of the other Debtors. 

By: /s/ Bill Wafford  
Name: Bill Wafford 
Title:  Chief Financial Officer & Chief Administrative Officer 
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EXHIBIT C 
 

Takeback Debt Term Sheet 
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QVC, INC. 
$1,275.0 MILLION SENIOR SECURED 

TAKEBACK TERM LOAN FACILITY AND SECURED NOTES 
TERM SHEET 

This summary of principal terms and conditions (this “Takeback Debt Term Sheet”) sets forth the principal terms of 
the senior secured term loan credit facility (the “Takeback Term Loan Facility” and the loans provided pursuant to 
such facility, the “Takeback Term Loans”) and the senior secured notes (the “Takeback Notes” and together with the 
Takeback Term Loan Facility, the “Takeback Term Loan Facility and Notes”; the credit agreement evidencing the 
Takeback Term Loan Facility, the “Takeback Credit Agreement”, and the indenture pursuant to which the Takeback 
Notes are to be issued, the “Takeback Indenture”, each of which shall be a Takeback Debt Document) to be entered 
into by the Company and each of the Guarantors (each as defined herein). The Takeback Debt Documents shall be in 
form and substance consistent with this Takeback Debt Term Sheet. 

This Takeback Debt Term Sheet does not attempt to describe all of the terms, conditions, and requirements that would 
pertain to the financing or issuance described herein, which shall be set forth in the respective final Takeback Debt 
Documents, but rather is intended to be a summary outline of the material terms of such financing or issuance. Capitalized 
terms used and not defined herein have the meanings as defined in the Restructuring Support Agreement to which this 
Takeback Debt Term Sheet is attached as Exhibit C or the Plan. 

SUMMARY OF PRINCIPAL TERMS AND CONDITIONS 

Borrower/Issuer: QVC, Inc., a Delaware corporation, as reorganized pursuant to the Restructuring 
Transactions, or any successor entity thereto reasonably acceptable to the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders on the 
Takeback Closing Date (the “Company”). 

Guarantors: Each of the Company’s direct and indirect wholly-owned domestic subsidiaries subject 
to certain customary exceptions to be agreed and otherwise acceptable to the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders 
(collectively, the “Guarantors” and, together with the Company, the “Loan Parties”). 
The Company, the Required Consenting RCF Lenders and the Required Consenting 
QVC Noteholders agree to discuss in good faith the inclusion of (i) certain direct and 
indirect wholly-owned foreign subsidiaries of the Company as Guarantors and/or (ii) 
a “negative pledge” with respect to liens on property of foreign subsidiaries of the 
Company.  All obligations of the Company under the Takeback Term Loan Facility 
and Notes will be unconditionally guaranteed on a joint and several basis by the 
Guarantors. No Guarantor shall be released from its guarantee obligations by virtue of 
becoming excluded from the guarantee requirements unless such Guarantor became 
excluded as a result of a bona fide commercial transaction with a non-Affiliate in which 
the primary intent was not to cause the release of the guarantee obligations.  

Administrative Agent, 
Collateral Agent, and 
Trustee: 

An entity acceptable to the Loan Parties and the Required Consenting RCF Lenders, 
as administrative agent and collateral agent under the Takeback Credit Agreement (in 
such capacity, the “Takeback Term Loan Facility Agent”). 
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An entity acceptable to the Loan Parties and the Required Consenting QVC 
Noteholders, as trustee and collateral agent under the Takeback Indenture (in such 
capacity, the “Takeback Trustee”). 

Takeback Debt Creditors: Each holder of a QVC Notes Claim and/or an RCF Claim (or any designee or affiliated, 
managed or co-managed or related fund or institution of the foregoing, collectively, 
the “Takeback Debt Creditors”). 

Takeback Term Loan 
Facility and Notes: 

A senior secured term loan facility and senior secured notes in an aggregate principal 
amount of $1,275.0 million consisting of, at the election of each Takeback Debt 
Creditor: 

(i) the Takeback Term Loans, to be provided or caused to be provided by the 
Takeback Debt Creditors on the Takeback Closing Date; and 

(ii) the Takeback Notes to be issued or caused to be issued to the Takeback 
Debt Creditors on the Takeback Closing Date; 

provided, that, (i) unless the holder of an RCF Claim affirmatively elects otherwise, 
each holder of an RCF Claim will be deemed to have elected Takeback Debt in the 
form of Takeback Term Loans on account of such RCF Claim and (ii) unless the holder 
of a QVC Notes Claim affirmatively elects otherwise, each holder of a QVC Notes 
Claim will be deemed to have elected Takeback Debt in the form of Takeback Notes 
on account of such QVC Notes Claim. 
 
In addition, as set forth in the Plan, the Company shall obtain a new Exit ABL Facility 
for up to $750.0 million. The Exit ABL Facility shall be on terms acceptable to the 
Required Consenting QVC Noteholders and the Required Consenting RCF Lenders. 
In the event that the Exit ABL Facility does not contain a “minimum draw” 
requirement, the aggregate principal amount of the Takeback Term Loan Facility and 
Notes shall be increased to $1,325.0 million. 

Use of Proceeds: N/A 

Term: The Sixth (6th) anniversary of the Takeback Closing Date (the “Maturity Date”). 

Amortization:  None. 

Documentation 
Principles:  

The Takeback Debt Documents will contain mandatory prepayments, representations, 
warranties, conditions to borrowing/issuance, guarantee and collateral provisions, 
affirmative, negative covenants and events of default and other provisions set forth or 
referred to in this Takeback Term Sheet or, if not set forth or referred to in this 
Takeback Debt Term Sheet, customary for facilities of this type to be agreed and 
reflecting (i) the terms of this Takeback Debt Term Sheet, (ii) the Restructuring 
Transactions and the nature of the Takeback Term Loan Facility and Notes as an exit 
financing with no junior lien tranche, and (iii) baskets and thresholds based on the 
capital structure of the Company and its subsidiaries to be agreed and reflecting the 
operational needs of the Company and its subsidiaries and acceptable to the Loan 
Parties, the Required Consenting QVC Noteholders and the Required Consenting RCF 
Lenders as of the Takeback Closing Date (collectively, the “Documentation 
Principles”). 
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Security and Priority: The obligations under the Takeback Debt Documents shall be secured by a first 
priority lien on all property of the Loan Parties (the “Collateral”), except with respect 
to any “ABL Priority Collateral” (to be defined in a customary manner 
reasonably acceptable to the Required Consenting QVC Noteholders and the 
Required Consenting RCF Lenders) and a second priority lien on the ABL Priority 
Collateral, in each case subject to exceptions and exclusions to be agreed.  
 
The Takeback Term Loan Facility and Takeback Notes shall be secured by the 
Collateral on a pari passu basis and be subject to an intercreditor agreement on terms 
customary for facilities of this type and as may be agreed by the Required Consenting 
QVC Noteholders and the Required Consenting RCF Lenders and shall rank equal 
in payment priority and lien priority in all respects with the holders of a majority of 
the Takeback Term Loans and Takeback Notes, voting as a single class, controlling 
consent rights, including in connection with a DIP financing (subject to certain 
heightened voting thresholds and terms to be agreed), cash collateral or 363 sale.  
 
The Exit ABL Facility, the Takeback Term Loan Facility, and the Takeback Notes 
will be subject to a “crossing-lien” intercreditor agreement on terms customary for 
facilities of this type and as may be agreed by the Loan Parties, the Required 
Consenting QVC Noteholders and the Required Consenting RCF Lenders. 

Interest: Interest on the Takeback Term Loan Facility and Notes shall be payable in cash at the 
end of each applicable interest period, and in any event, no less than quarterly. Interest 
on the outstanding principal amount of the Takeback Notes shall accrue at a rate per 
annum equal to 10.00% and, with respect to the Takeback Term Loans, accrue at a 
floating rate equal to the sum of Term SOFR (to be defined in a customary manner) 
plus a margin determined in a manner to be agreed to result in an all-in interest rate as 
of the Takeback Closing Date equal to 10.00% per annum. 

Default Interest: During the continuance of a payment or bankruptcy event of default, all overdue 
amounts under the Takeback Term Loan Facility and Takeback Notes will bear interest 
at the rate that is otherwise applicable thereto plus 2.00%. Default interest shall be 
payable in cash on demand. 

Mandatory Prepayments: The Takeback Debt Documents shall contain the mandatory prepayment provisions 
below (it being agreed and understood that in no event shall an “excess cash flow 
sweep” or similar mandatory prepayment be included): 

Subject to customary thresholds and exclusions to be agreed, the following 
amounts received by the Company and its subsidiaries shall be applied to 
prepay the Takeback Term Loan Facility and offer to repurchase the 
Takeback Notes at par, on a pro rata basis, in each case, as follows:  

(A) 100% of the net cash proceeds from the issuance or incurrence of 
post-petition indebtedness not permitted by the Takeback Credit 
Agreement or Takeback Indenture, as applicable; and 

(B) 100% of the net cash proceeds of any asset sales and casualty events 
(other than (a) dispositions in the ordinary course of business, (b) the 
disposition of that certain HSN owned real property in St. Petersburg, 
Florida, and (c) other exceptions to be mutually agreed by the 
Required Consenting QVC Noteholders and the Required Consenting 
RCF Lenders), in excess of an amount to be agreed for each such 
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asset sale or casualty event or series of related asset sales or casualty 
events (in each case, with only the amount in excess of such amount 
being required to repay the Takeback  Term Loan Facility and the 
Takeback Notes); provided, that the foregoing mandatory 
prepayment shall be subject to reinvestment rights to be agreed.  

Upon the occurrence of a Change of Control (to be defined in a manner acceptable to 
the Required Consenting QVC Noteholders and the Required Consenting RCF 
Lenders), the Company will be required to make an offer to purchase all of the 
Takeback Notes then outstanding at a purchase price of 100% of the principal amount 
of the Takeback Notes plus accrued and unpaid interest thereon to the repurchase date. 
A Change of Control shall constitute an Event of Default under the Takeback Term 
Loan Facility.  

Call Protection: None.  

Conditions Precedent to 
the Closing Date: 

The closing date (the “Takeback Closing Date”) under the Takeback Term Loan 
Facility and Takeback Notes shall be subject to customary conditions which are 
satisfactory to the Required Consenting QVC Noteholders (unless waived by the 
Required Consenting QVC Noteholders) and the Required Consenting RCF Lenders 
(unless waived by the Required Consenting RCF Lenders), including, without 
limitation, (i) execution and delivery by the Loan Parties of the Takeback Debt 
Documents, (ii) delivery of customary legal opinions by counsel to the Company and 
other closing deliverables, (iii) the Bankruptcy Court shall have entered the 
Confirmation Order consistent with the Restructuring Support Agreement and such 
order shall be a Final Order, (iv) the Restructuring Transactions shall have been, or 
shall be substantially consummated in accordance with the Chapter 11 Plan and in a 
manner that is consistent with the Restructuring Support Agreement in all respects, (v) 
the Exit ABL Facility shall have been duly executed and delivered and be in full force 
and effect, and (vi) the payment of all of the reasonable and documented fees and 
expenses of the QVC Notes Professionals and the RCF Lender Professionals payable 
under the Restructuring Support Agreement.  

Representations and 
Warranties: 

Consistent with the Documentation Principles.  

Reporting Covenants, 
Affirmative Covenants 
and Negative Covenants: 

Covenants will be consistent with the Documentation Principles and include reporting 
covenants, other affirmative covenants (including with respect to maintenance of 
material insurance policies) and negative covenants (and which, for the avoidance of 
doubt, shall permit loans under the Exit ABL Facility up to an aggregate principal 
amount of $750.0 million, on terms acceptable to the Required Consenting QVC 
Noteholders and the Required Consenting RCF Lenders). 

In addition, the negative covenants in the Takeback Debt Documents shall include a 
Liability Management Transaction covenant (the “LMT Covenant”) that does not 
permit the Company to, and shall not permit any of its subsidiaries to, enter into any 
Liability Management Transaction; provided, however, the Company and its 
subsidiaries shall be permitted to enter into a Liability Management Transaction (i) 
solely to the extent that 66.67% of the holders under the Takeback Term Loan Facility 
and Takeback Notes consent to such transaction and (ii) so long as each Takeback Debt 
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Creditor is offered a bona fide right to participate in such transaction, on a pro rata 
basis, on not less than fifteen (15) Business Days’ notice prior to the deadline to so 
elect. 

“Liability Management Transaction” shall be defined in a manner acceptable to the 
Required Consenting QVC Noteholders and the Required Consenting RCF Lenders. 

The Company will be required to use commercially reasonable efforts to obtain public 
facility ratings for the Takeback Term Loan Facility and Takeback Notes (but not any 
specific rating) from S&P and Moody’s no later than the date that is forty-five (45) 
days after the Takeback Closing Date. 

Events of Default: The Takeback Debt Documents will contain events of default that are consistent with 
the Documentation Principles (each, an “Event of Default”). 

Indemnification and 
Expenses:  

Consistent with the Documentation Principles. 

Assignments and 
Participations:  

Consistent with the Documentation Principles. 

Amendments; 
Modifications; Waivers or 
Consents: 

To be agreed. 

Delivery of Takeback 
Notes 

DTC; the Company will obtain one or more CUSIP numbers for the Takeback Notes 
and make the Takeback Notes DTC eligible, represented by permanent global notes in 
fully registered form without interest coupons and to deposit them with the Takeback 
Trustee as a custodian for DTC, as depositary, and register them in the name of a 
nominee of such depositary, and make them freely tradable, subject to securities law.  

The Company shall not be required to file a registration statement with the Securities 
and Exchange Commission (“SEC”) relating to the initial issuance or any resale of the 
Takeback Notes and shall not be required to commence an offer to exchange the 
Takeback Notes for SEC registered notes or other notes. 

The Takeback Indenture will not be qualified under, or required to comply with the 
provisions of, the United States Trust Indenture Act of 1939 (as amended from time to 
time). 

Governing Law and 
Submission to Non-
Exclusive Jurisdiction: 

State of New York 

Syndicated Exit Financing Following the Petition Date, and subject to any tax considerations to be discussed in 
good faith, the Company shall commence, at such time as shall be determined upon 
consultation by the Company (i) if during the period following the Petition Date but 
prior to the Effective Date, with the Required Consenting QVC Noteholders and the 
Required Consenting RCF Lenders and (ii) if during the period following the Effective 
Date, with a member of the Company’s post-Effective Date board of directors 
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identified to the Company by the Required Consenting QVC Noteholders at or prior to 
the Effective Date (the “Noteholder Representative”) and a member of the 
Company’s post-Effective Date board of directors identified to the Company by the 
Required Consenting RCF Lenders at or prior to the Effective Date (the “RCF 
Representative”), a process to obtain the Syndicated Exit Financing and in any event 
the Company shall complete the process for obtaining the Syndicated Exit Financing 
within six (6) months of the Effective Date. The Company shall regularly consult (i) 
during the period following the Petition Date but prior to the Effective Date, with the 
Required Consenting QVC Noteholders and the Required Consenting RCF Lenders 
and (ii) during the period following the Effective Date, with the Noteholder 
Representative and the RCF Representative, on the status of the Syndicated Exit 
Financing process and give due consideration to any feedback or comments therefrom 
on the process and the potential terms of the Syndicated Exit Financing.  The terms of 
any Syndicated Exit Financing shall be acceptable to the Company and, if 
consummated prior to the Effective Date, the Required Consenting QVC Noteholders 
and the Required Consenting RCF Lenders. The process to obtain any Syndicated Exit 
Financing shall be terminated or withdrawn by the Company at any time (i) during the 
period following the Petition Date but prior to the Effective Date, upon the direction 
of the Required Consenting QVC Noteholders and the Required Consenting RCF 
Lenders and (ii) during the period following the Effective Date, upon the direction 
of each of the Noteholder Representative and the RCF Representative.  

Counsel to Takeback Debt 
Creditors (Required 
Consenting QVC 
Noteholders): 

Davis Polk & Wardwell LLP  

Counsel to Takeback Debt 
Creditors (Required 
Consenting RCF 
Lenders): 

Simpson Thacher & Bartlett LLP 

Counsel to Takeback 
Term Loan Facility Agent 
and Takeback Trustee: 

To be mutually agreed. 
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EXHIBIT D 

DIP LC Facility Term Sheet 
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QVC, INC.  
$300.0 MILLION  

DIP LC FACILITY TERM SHEET 
 
This summary of principal terms and conditions (this “DIP LC Facility Term Sheet”) sets forth the principal terms of 
the DIP LC Facility to be entered into by the Borrower. 
 
This DIP LC Facility Term Sheet does not attempt to describe all of the terms, conditions, and requirements that would 
pertain to the financing or issuance described herein, which shall be set forth in the final DIP LC Credit Agreement, but 
rather is intended to be a summary outline of the material terms of such financing or issuance. Capitalized terms used 
and not defined herein have the meanings as defined in the Restructuring Support Agreement to which this DIP LC 
Facility Term Sheet is attached as Exhibit D or the Plan.   
 

SUMMARY OF PRINCIPAL TERMS AND CONDITIONS 

Borrower: QVC, Inc., a Delaware corporation (the “Borrower”). 

Commitment: $300.0 million (the “Commitments”).  

Use: 
To issue new letters of credit and increase or extend existing letters of credit issued 
under the Credit Agreement to support operations during the Chapter 11 Cases. Each 
of the existing letters of credit issued under the Credit Agreement as of the Petition 
Date shall be deemed issued under the DIP LC Credit Agreement as of the closing 
date.   

Issuing Banks: The same issuing banks identified in the DIP LC Credit Agreement (each, an “Issuing 
Bank”).  

DIP LC Agent: JPMorgan Chase Bank, N.A.  

Lenders: Each “Lender” identified in the DIP LC Credit Agreement.  

Term: Commitments under the DIP LC Facility shall expire upon the earliest of (i) 6 months 
from the Petition Date, (ii) the Plan Effective Date and (iii) the occurrence of an event 
of default under the DIP LC Credit Agreement.  

Letters of credit shall be issued with an expiration date of no more than 12 months 
from the issuance date.  

DIP Order: The Debtors’ entry into and performance under the DIP LC Credit Agreement shall be 
approved and authorized pursuant to an interim and final DIP order.  

Collateral; Priority:  All letters of credit under the DIP LC Facility will be cash collateralized by 
$315 million of cash, which the Borrower shall deposit into the cash collateral account, 
which shall be a JPM account (current rate of approximately 3.25%). 
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The Borrower’s reimbursement obligations and other obligations under the DIP LC 
Credit Agreement shall have administrative expense priority. Each of the existing 
subsidiary guarantors under the Credit Agreement shall guarantee on a joint and 
several basis the Borrower’s reimbursement obligations and other obligations under 
the DIP LC Credit Agreement.  

Interest Rate:  2.50% per annum on the amount of issued letters of credit, payable quarterly. 

Commitment Fee: 0.50% per annum on unused commitments under the DIP LC Facility. 

Fronting Fee:  0.125% per annum on the face amount of issued letters of credit, payable to the 
applicable Issuing Bank.  

Closing Fee: 0.75% of the Commitments, earned and payable on the closing date of the DIP LC 
Facility.   
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EXHIBIT E 

Reporting Requirements 

Commencing with the week beginning April 27, 2026, and on or before every Thursday of each 
second calendar week thereafter, the QVC Parties shall, provide the Consenting QVC Noteholders 
and Consenting RCF Lenders with the reporting requirements outlined below (the “Reporting 
Requirements”). 

In connection with each Reporting Requirements delivery (email being sufficient), the QVC 
Parties (comprised of advisors to the QVC Parties, the Chief Financial Officer, and his team) shall 
hold a call and a provide an opportunity for the Consenting QVC Noteholders and Consenting 
RCF Lenders to ask reasonable questions. Such meeting, may include some or all of the 
Consenting QVC Noteholders and Consenting RCF Lenders (at the discretion of the Consenting 
QVC Noteholders and Consenting RCF Lenders). Information shared during any such meeting 
attended by a Consenting QVC Noteholder and/or Consenting RCF Lender shall be treated 
confidentially and shall not be shared with any other party without the express consent of the QVC 
Parties.  

The Reporting Requirements include: 

• Updated Distributable Cash Projections:  Updated projections of QVC Distributable Cash 
including variance to prior forecast; 

• Inventory Ending Balances:  For QxH and QI, most recently closed month-end 
consolidated A/R, A/P, and inventory ending balances; 

• A/R Balances:  Prior two weeks of open installment A/R balances for QxH; 
• A/P Balances: Prior two weeks of open A/P balances for QxH; 
• Inventory Balances:  Prior two weeks of weekly gross sales for QxH; 
• Gross Sales:  Prior two weeks of weekly gross sales for QxH; 
• Ending Cash Balance:  Prior two weeks of ending cash balance. 
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EXHIBIT F 
 

Form of Transfer Agreement 

The undersigned (“Transferee”) hereby acknowledges that it has read and understands the 
Restructuring Support Agreement, dated as of __________ (the “Agreement”),1 by and among 
QVC Group, Inc. and its affiliates and subsidiaries bound thereto and the Consenting Stakeholders, 
including the transferor to the Transferee of any Company Claims/Interests (each such transferor, 
a “Transferor”), and agrees to be bound by the terms and conditions thereof to the extent the 
Transferor was thereby bound, and shall be deemed a “Consenting Stakeholder” and a 
[“Consenting RCF Lender”] [“Consenting LINTA Noteholder”] [“Consenting QVC Noteholder”] 
under the terms of the Agreement. 

The Transferee specifically agrees to be bound by the terms and conditions of the 
Agreement and makes all representations and warranties contained therein as of the date of the 
Transfer, including the agreement to be bound by the vote of the Transferor if such vote was cast 
before the effectiveness of the Transfer discussed herein. 

Date Executed: 

  

Name:  
Title:  
  
Address:  
  

 
Email address(es): 
 

 

  
 

 

 
1  Capitalized terms used but not otherwise defined herein shall have the meaning ascribed to such terms in the 

Agreement. 
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Aggregate Principal Amounts / Shares Beneficially Owned or Managed on Account of: 

LINTA Notes  

• 8.500% LINTA Notes (due 2029)  

• 4.000% LINTA Exchangeables (due 2029)  

• 8.250% LINTA Notes (due 2030)  

• 3.750% LINTA Exchangeables (due 2030)  

QVC Notes  

• 4.750% QVC 2027 Notes  

• 4.375% QVC 2028 Notes  

• 6.875% QVC 2029 Notes  

• 5.450% QVC 2034 Notes  

• 5.950% QVC 2043 Notes  

• 6.375% QVC 2067 Notes  

• 6.250% QVC 2068 Notes  

RCF Loans  

QVCG Common Equity (shares) 

QVCG Preferred Equity (shares) 
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EXHIBIT G 
 

Form of Joinder  

 
The undersigned (“Joinder Party”) hereby acknowledges that it has read and understands 

the Restructuring Support Agreement, dated as of __________ (the “Agreement”),1 by and among 
QVC Group, Inc. and its affiliates and subsidiaries bound thereto and the Consenting Stakeholders, 
and agrees to be bound by the terms and conditions thereof to the extent that other Parties are 
thereby bound, and shall be deemed a “Consenting Stakeholder” and a [“Consenting RCF Lender”] 
[“Consenting LINTA Noteholder”] [“Consenting QVC Noteholder”] under the terms of the 
Agreement. 

The Joinder Party specifically agrees to be bound by the terms and conditions of the 
Agreement and makes all representations and warranties contained therein as of the date this 
Joinder is executed and any further date specified in the Agreement. 

Date Executed: 

  

Name:  
Title:  
  
Address:  
  

 
Email address(es): 
 

 

  
 

 

 
1  Capitalized terms used but not otherwise defined herein shall have the meaning ascribed to such terms in the 

Agreement. 
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Aggregate Principal Amounts / Shares Beneficially Owned or Managed on Account of: 

LINTA Notes  

• 8.500% LINTA Notes (due 2029)  

• 4.000% LINTA Exchangeables (due 2029)  

• 8.250% LINTA Notes (due 2030)  

• 3.750% LINTA Exchangeables (due 2030)  

QVC Notes  

• 4.750% QVC 2027 Notes  

• 4.375% QVC 2028 Notes  

• 6.875% QVC 2029 Notes  

• 5.450% QVC 2034 Notes  

• 5.950% QVC 2043 Notes  

• 6.375% QVC 2067 Notes  

• 6.250% QVC 2068 Notes  

RCF Loans  

QVCG Common Equity (shares) 

QVCG Preferred Equity (shares) 
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EXHIBIT B1 

Simplified Corporate Structure Chart 
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Domestic 
Subs

$1.74bn 
promissory 
note from 
LINTA to 

QVC Global 
Holdings I, 

Inc.

On the Set | The Corporate Structure

QVC Group, Inc.

LI LLC
AKA “LINTA”

QRI Cornerstone, 
Inc.

CBI QVC

Foreign 
Subs

Subsidiaries 
Containing De 

Minimis Investments

Qurate Retail 
Group, Inc.

62%

38%

100%
100%

• Assets
 100% ownership in LI LLC
 62% ownership in QRI Cornerstone Inc.

• Liabilities/Equity
 $1,272mm 8.0% Pref Equity due 2031
 Series A Common Stock
 Series B Common Stock

QVC Group, Inc.

• Assets
 $33mm FY’24 OIBDA

• Liabilities
 No funded debt liabilities

CBI

• Assets:
 $765mm FY’24 OIBDA
 100% ownership in foreign 

subs ($333mm FY’24 OIBDA)

• Liabilities:
 $2,825mm RCF Outstanding
 $44mm Notes due 2027

 $72mm Notes due 2028
 $605mm Notes due 2029
 $400mm Notes due 2034
 $300mm Notes due 2043
 $225mm Notes due 2067
 $500mm Notes due 2068
 Notes + O/S RCF: ~$4.97bn

Denotes Credit Group Under QVC Secured Notes

Cornerstone

Jon Foster Mike Zendan

QVC

Paul Keglevic Jill Frizzley

LI LLC

Gene Davis Tom Walper

TOPCO

Roger Meltzer Carol Flaton

• Assets
 38% ownership in QRI

Cornerstone Inc.
 TBD equity investments

est. <$50mm

• Liabilities
 $287mm Notes due 2029
 $354mm Exch. Notes due 

2029
 $505mm Notes due 2030
 $429mm Exch. Notes due 

2030
 Total Notes: $1.575bn
 $1.74bn note from Liberty 

to QVC Global Holdings I,
Inc.

Liberty Interactive Debt

Borrower

Guarantor

Denotes loan parties under $3.25bn 
RCF due 2026 

*RCF secured solely by equity
pledge of QVC, Inc. stock
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EXHIBIT B2 

Corporate Structure Chart 
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QVC GROUP, INC.
[F/K/A QURATE RETAIL, 

INC.]
(DELAWARE)

LIBERTY 
INTERACTIVE LLC

(DELAWARE)

LIBERTY USA 
HOLDINGS, LLC

(DELAWARE)

QRI CORNERSTONE, 
INC.

(DELAWARE)

LIBERTY SOLAR 
ENERGY LLC
(DELAWARE)

LIC BRITCO,  LLC
(DELAWARE)

LIBERTY QUID, LLC
(DELAWARE)

LIC ISRAEL 
INVESTMENT, LLC

(DELAWARE)

NETBASE SOLUTIONS, 
INC.

(DELAWARE)

BRIT MEDIA, INC.
(DELAWARE)

LIBERTY 
TECHNOLOGY 

VENTURE CAPITAL II, 
LLC

(DELAWARE)

CORNERSTONE 
BRANDS, INC.
(DELAWARE)

HSN CATALOG 
SERVICES, INC.
(DELAWARE)

THE CORNERSTONE 
BRANDS GROUP, INC.

(DELAWARE)

HSN 
IMPROVEMENTS, 

LLC
(DELAWARE)

CORNERSTONE 
SHARED SERVICES, 

LLC
(DELAWARE)

BALLARD DESIGNS, INC.
(GEORGIA)

GARNET HILL, INC.
(NEW HAMPSHIRE)

THE CORNERSTONE 
HOLDINGS GROUP, INC.

(DELAWARE)

CINMAR, LLC
(DELAWARE)

CONTRACT DÈCOR, INC.
(DELAWARE)

FRONTGATE 
MARKETING, INC.

(DELAWARE)

38.14%

61.86%

LIBERTY ACORNS, 
LLC

(DELAWARE)

ACORNS GROW 
INCORPORATED

(DELAWARE)

LIC SOUND, LLC
(DELAWARE)

80%

QURATE RETAIL GROUP, 
INC.

(DELAWARE)

QVC, INC.
(DELAWARE)

LIBERTY QVC 
HOLDING, LLC
(DELAWARE)

DMS DE, INC.
(DELAWARE)

ER DEVELOPMENT 
INTERNATIONAL, INC.

(PENNSYLVANIA)

INNOVATIVE RETAILING, 
INC.

(DELAWARE)

NSTBC, INC.
(DELAWARE)

DIAMONIQUE CANADA 
HOLDINGS, INC.

(DELAWARE)

50%

QHEALTH, INC.
(DELAWARE)

QLOCAL, INC.
(DELAWARE)

LIVE SHOP 
VENTURES, LLC

(DELAWARE)

QVC CHESAPEAKE, 
LLC

(VIRGINIA)

QURATE DIGITAL 
VENTURES, LLC

(DELAWARE)

QVC GLOBAL DDGS, INC.
(DELAWARE)

QVC INDIA, LTD.
(DELAWARE)

QVC NORTHEAST, 
LLC

(DELAWARE)

QVC HK HOLDINGS, 
LLC

(DELAWARE)

QVC ONTARIO 
HOLDINGS, LLC

(DELAWARE)

QVC ONTARIO, LLC
(DELAWARE)

QVC ROCKY MOUNT, 
INC.

(NORTH CAROLINA)

QVC SAN ANTONIO, 
LLC

(TEXAS)

QVC SHOP 
INTERNATIONAL, INC.

(DELAWARE)

QVC ST. LUCIE, INC.
(FLORIDA)

QVC SUFFOLK, LLC
(MINNESOTA)

STREAMING 
COMMERCE 

VENTURES, LLC
(DELAWARE)

QVC GLOBAL HOLDINGS 
I, INC.

(DELAWARE)

QVC TRADING 
(SHENZHEN) CO., 

LTD. 
(CHINA)

QVC TRADING 
(SHANGHAI) CO., 

LTD. 
(CHINA)

QVC CHINA 
HOLDINGS LIMITED

(HONG KONG)

AFFILIATE INVESTMENT, 
INC.

(DELAWARE)

AMI 2, INC.
(DELAWARE)

QVC CHINA, INC.
(DELAWARE)

ER MARKS, INC.
(DELAWARE)

IC MARKS, INC.
(DELAWARE)

QC MARKS, INC.
(DELAWARE)

GC MARKS, INC.
(DELAWARE)

AFFILIATE RELATIONS 
HOLDINGS, INC.

(DELAWARE)

AFFILIATE 
DISTRIBUTION AND 

MKTG. , INC.
(DELAWARE)

QVC VENDOR 
DEVELOPMENT, INC.

(DELAWARE)

QVC DELAWARE 
HOLDINGS, INC.

(DELAWARE)

QVC ITALY 
HOLDINGS, LLC

(DELAWARE)

SHOPPING 
HOLDINGS, LLC

(DELAWARE)

QVC FRANCE 
HOLDINGS, S.A.R.L.

(LUXEMBOURG)

QVC ITALIA, S.R.L.
(ITALY)

QVC GLOBAL 
CORPORATE 

HOLDINGS, LLC
(DELAWARE)

QVC GCH COMPANY, 
LLC

(DELAWARE)

QVC 
INTERNATIONAL 
HOLDINGS, SARL 
(LUXEMBOURG)

QVC 
INTERNATIONAL 

MANAGEMENT GP 
SARL 

(LUXEMBOURG)

QVC GERMANY I 
SARL 

(LUXEMBOURG)

QVC SFPO SARL 
(LUXEMBOURG)

QVC GERMANY II 
SARL 

(LUXEMBOURG)

QVC SUISSE 
HOLDINGS GMBH 
(SWITZERLAND)

QVC HANDEL SARL & 
CO. KG 

(GERMANY)

QVC (BARBADOS) 
INTERNATIONAL 

FINANCE SRL
(BARBADOS)

QURATE RETAIL 
GROUP GLOBAL 

BUSINESS SERVICES 
SP. Z.O.O.
(POLAND)

0% GP 90% 10%

QVC DELAWARE, LLC
(DELAWARE)

QVC REALTY LLC
(PENNSYLVANIA)

QVC UK HOLDINGS 
LIMITED

(UK)

QVC BRITAIN 
(UNLIMITED) 

(UK)

QVC JAPAN 
SERVICES, LLC
(DELAWARE)

QVC UK 
(UNLIMITED) 

(UK)

60%

20%

80%

63.07%

36.93%

39.02%

50.86%

HSN, INC.
(DELAWARE)

HOME SHOPPING 
NETWORK EN 

ESPANOL, L.L.C.
(DELAWARE)

HSNi, LLC
(DELAWARE)

INGENIOUS DESIGNS 
LLC

(DELAWARE)

HSN HOLDING LLC
(DELAWARE)

NLG MERGER CORP.
(DELAWARE)

VENTANA TELEVISION 
HOLDINGS, INC.

(DELAWARE)

VENTANA TELEVISION, 
INC.

(DELAWARE)

HOME SHOPPING 
ESPANOL (MEXICO) 

S. DE R.L. DE C.V.
(MEXICO)

HOME SHOPPING 
NETWORK EN 
ESPANOL, L.P.
(DELAWARE)

99% 99%1%1%

.52%
2.17% 6.7% 80%

6.48%

MINORITY JV 
INVESTMENTS

QVC GLOBAL 
MARKETS SARL
(LUXEMBOURG)

RQ HOLDINGS CORP. 
(NOVA SCOTIA)

QVC eDISTRIBUTION 
LLC & CO. KG
(GERMANY)

QVC eSERVICE LLC & 
CO. KG

(GERMANY)

QVC SUISSE FINANCE 
GMBH

(SWITZERLAND)

QVC SATELLITE, INC.
(JAPAN)

QVC JAPAN, INC.
(JAPAN)

QVC IBERIA, S.L.
(SPAIN)

QVC GRUND-
STUCKSVER-

WALTUNGS GMBH
(GERMANY)

JIFITI.COM INC.
(ISRAEL)

LEGEND

NON-DEBTOR ENTITY

DEBTOR ENTITY

U.S JURISDICTION CORPORATION

U.S. JURISDICTION PARTNERSHIP

U.S. JURISDICTION LLC

FOREIGN JURISDICTION ENTITY
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EXHIBIT C1 

Summary of Outstanding Obligations Under Debt Instruments 
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As of the Petition Date, the Debtors have approximately $6.53 billion in total funded debt 

obligations plus $1.272 billion in face amount of preferred equity.  The following table depicts the 

Debtors’ prepetition capital structure, exclusive of accrued but unpaid cash interest and fees: 

Debt Instrument Maturity 
Outstanding Principal Amount 

(Approx.) 

Revolving Credit Facility October 27, 2026 $2.90 billion 

Outstanding Letters of Credit  $235 million10 

QVC, Inc. Notes   $2.15 billion 

4.750% QVC, Inc. Notes  February 15, 2027 $44 million 

4.375% QVC, Inc. Notes September 1, 2028 $72 million 

6.875% QVC, Inc. Notes April 15, 2029 $605 million 

5.450% QVC, Inc. Notes August 15, 2034 $400 million 

5.950% QVC, Inc. Notes March 15, 2043 $300 million 

6.375% QVC, Inc. Notes September 13, 2067 $225 million 

6.250% QVC, Inc. Notes November 26, 2068 $500 million  

LINTA Notes  $1.48 billion 

8.500% LINTA Notes July 15, 2029 $287 million 

4.000% LINTA  
Exchangeable Notes 

November 15, 2029 $280 million 

8.250% LINTA Notes February 1, 2030 $504 million 

3.750% LINTA  
Exchangeable Notes 

February 15, 2030 $413 million 

Total Funded Debt:  $6.53 billion 

 
The Revolving Credit Facility.  The obligations of the Debtors under the Revolving 

Credit Facility are secured by the pledged stock of QVC, Inc., defined as all the issued and 

outstanding shares of all classes of the equity interests of QVC, Inc. (the “Revolving Credit Facility 

Collateral”).  The Revolving Credit Facility Collateral is pledged pursuant to that certain Pledge 

Agreement dated as of June 16, 2009 (as amended, restated, amended and restated, supplemented, 

 
10  $235 million is issued but undrawn in connection with the Outstanding Letters of Credit. Note this amount is not 

included in the Total Funded Debt. 
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or otherwise modified from time to time prior to the date hereof, the “Pledge Agreement”), among 

QRGI, as a parent of QVC, Inc., serving as the applicable pledgor under the Pledge Agreement, 

and JPMorgan, acting in its capacity as the Collateral Agent.  As discussed further below, the 

Revolving Credit Facility Collateral, in the form of equity in QVC, Inc., is also pledged equally 

and ratably to secure the QVC Notes.  QVC, Inc. has not pledged the equity of any subsidiary or 

granted a security interest in any of its assets under the Revolving Credit Facility or the QVC, Inc. 

Notes. 

The Revolving Credit Facility (as defined supra Part III:A.2) under the Credit Agreement 

provides for aggregate revolving credit commitments of $3.25 billion and a letter of credit 

subfacility providing for commitments from certain Issuing Banks (as defined in the Credit 

Agreement) to issue up to $450 million of letters of credit for the account of each Borrower under 

the Credit Agreement or its Restricted Subsidiaries (as defined in the Credit Agreement).  As of 

the date hereof, the Borrowers have drawn $2.9 billion on the Revolving Credit Facility.  The 

Borrowers have obtained letters of credit from Issuing Banks (as defined in the Credit Agreement) 

in the aggregate amount of approximately $235 million as of the Petition Date.  As such, the 

Debtors have remaining availability of approximately $115 million under the Revolving Credit 

Facility. 

As of the date hereof, borrowings outstanding under the Revolving Credit Facility accrue 

interest at a per annum rate equal to Adjusted Term SOFR (as defined in the Credit Agreement) 

plus 1.625% per annum and such rate is subject to change depending on an increase or a decrease 

in the consolidated net leverage ratio of the Borrowers.  The Revolving Credit Facility matures on 

October 27, 2026. 
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The QVC, Inc. Notes.  QVC, Inc. has issued an aggregate of approximately $2.146 billion 

of QVC, Inc. Notes pursuant to the QVC, Inc. Notes Indentures (described below): 

 QVC, Inc. issued certain 5.950% senior secured notes due 2043 (the “5.950% 
QVC, Inc. Notes”) pursuant to that certain Indenture dated as of March 18, 2013 (as 
amended, restated, amended and restated, supplemented, waived, or otherwise 
modified from time to time, the “2013 QVC, Inc. Notes Indenture”), among QVC, Inc., 
certain of its subsidiaries party thereto, and U.S. Bank National Association 
(the “QVC, Inc. Notes Trustee”); 

 QVC, Inc. issued certain 5.450% senior secured notes due 2034 (the “5.450% 
QVC, Inc. Notes”) pursuant to that certain Indenture dated as of August 21, 2014 (as 
amended, restated, amended and restated, supplemented, waived, or otherwise 
modified from time to time, the “2014 QVC, Inc. Notes Indenture”) among QVC, Inc., 
certain of its subsidiaries party thereto, and the QVC, Inc. Notes Trustee; 

 QVC, Inc. issued certain 4.750% senior secured notes due 2027 (the “4.750% 
QVC, Inc. Notes”), 4.375% senior secured notes due 2028 (the “4.375% QVC, Inc. 
Notes”), 6.375% senior secured notes due 2067 (the “6.375% QVC, Inc. Notes”), and 
6.250% senior secured notes due 2068 (the “6.250% QVC, Inc. Notes”) pursuant to 
that certain Indenture dated as of September 13, 2018 (as amended, restated, amended 
and restated, supplemented, waived, or otherwise modified from time to time, 
the “2018 QVC, Inc. Notes, Inc. Indenture”) among QVC, Inc., certain of its 
subsidiaries party thereto, and the QVC, Inc. Notes Trustee; and   

 QVC, Inc. issued certain 6.875% senior secured notes due 2029 (the “6.875% 
QVC, Inc. Notes,” and collectively, with the 5.950% QVC, Inc. Notes, the 5.450% 
QVC Notes, the 4.750% QVC, Inc. Notes, the 4.375% QVC, Inc. Notes, the 6.375% 
QVC, Inc. Notes, and the 6.250% QVC, Inc. Notes, the “QVC, Inc. Notes”) pursuant 
to that certain Indenture dated as of September 25, 2024 (as amended, restated, 
amended and restated, supplemented, waived, or otherwise modified from time to time, 
the “2024 QVC, Inc. Notes Indenture,” and collectively, with the 2013 QVC, Inc. Notes 
Indenture, the 2014 QVC, Inc. Notes Indenture, and the 2018 QVC, Inc. Notes 
Indenture, the “QVC, Inc. Notes Indentures”) among QVC, Inc., certain of its 
subsidiaries party thereto, and the QVC, Inc. Notes Trustee. 

The QVC, Inc. Notes are secured equally and ratably by the same collateral—the equity of 

QVC, Inc.—as the Revolving Credit Facility, pursuant to the Pledge Agreement.  The QVC, Inc. 

Notes are subject to a staggered interest payment schedule, whereby certain of the noteholders are 

entitled to a fixed interest payment every three (3) or six (6) months, depending on the applicable 
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interest payment schedule.  The table below depicts the fixed interest payment schedule for each 

issuance of the QVC, Inc. Notes. 

QVC, Inc. Debt 
Service 

Annual 
Amount 

(in $MM) 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 

4.750% QVC, Inc. 
Note Due 2027 

2  1      1   
  

4.375% QVC, Inc. 
Note Due 2028 

4   2      2  
  

6.875% QVC, Inc. 
Note Due 2029 

42    21      21 
  

5.450% QVC, Inc. 
Note Due 2034 

22  11      11   
  

5.950% QVC, Inc. 
Note Due 2043 

18   9     9   
  

6.375% QVC, Inc. 
Note Due 2067 

16   4   4   4  
 4 

6.250% QVC, Inc. 
Note Due 2068 

32   8   8   8  
 8 

QVC, Inc. Total 
(in $MM) 

136 0 12 23 21 0 12 0 21 14 21 0 12 

              

Guarantors of the Revolving Credit Facility and QVC, Inc. Notes.  The obligations of 

the Borrowers under the Revolving Credit Facility are guaranteed by the seventeen QVC, Inc. 

subsidiaries listed on Exhibit C2 (together with the Borrowers under the Revolving Credit 

Facility, the “RCF Credit Group”) pursuant to that certain Amended and Restated Subsidiary 

Guarantee Agreement made by certain subsidiaries of QVC, Inc. in favor of JPMorgan, as 

Collateral Agent, dated as of September 2, 2010, as amended and restated as of March 1, 2013, 

March 9, 2015, June 23, 2016, December 31, 2018, and October 27, 2021 (the “Amended and 

Restated Subsidiary Guarantee Agreement”).  Pursuant to the Amended and Restated Subsidiary 

Guarantee Agreement, each Credit Agreement Guarantor guarantees to the Collateral Agent the 
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prompt and complete payment and performance when due (whether at the stated maturity, by 

acceleration or otherwise) of the Borrower obligations under the Credit Agreement. 

The obligations of QVC, Inc. as “Issuer” under the QVC, Inc. Notes are guaranteed by the 

eighteen QVC, Inc. subsidiaries listed on Exhibit C3 (together with QVC, Inc., the “QVC, Inc. 

Notes Indentures Credit Group”), pursuant to the QVC, Inc. Notes Indentures.  

The LINTA Notes.  The outstanding funded indebtedness at LINTA is approximately 

$1.48 billion.  Liberty Media Corporation (now doing business as LINTA) issued the following 

notes, pursuant to that certain Indenture dated as of July 7, 1999 (as amended, restated, amended 

and restated, supplemented, waived, or otherwise modified from time to time, the “LINTA Notes 

Indenture”), which remain in place as of the Petition Date: 

 An approximate principal amount of $500 million 8.500% unsecured notes due 2029 
(the “8.500% LINTA Notes”); 

 An approximate principal amount of $869 million 4.000% unsecured exchangeable 
notes due 2029 (the “4.000% LINTA Exchangeable Notes”);  

 An approximate principal amount of $1 billion 8.250% unsecured notes due 2030 
(the “8.250% LINTA Notes”); and 

 An approximate principal amount of $1 billion 3.750% unsecured exchangeable notes 
due 2030 (the “3.750% LINTA Exchangeable Notes,” together, with the 4.000% 
LINTA Exchangeable Notes, the “LINTA Exchangeable Notes,” and collectively, 
with the 8.500% LINTA Notes and the 8.250% LINTA Notes, the “LINTA Notes”). 

The LINTA Exchangeable Notes are a convertible instrument customarily described with 

the acronym “PHONES” (participating hybrid option note exchangeable securities).  PHONES 

are designed to monetize the issuer’s interest in the appreciated stock of an unrelated corporation.  

For instance, each $1,000 debenture of the 4.000% LINTA Exchangeable Notes due 2029 and 

3.750% LINTA Exchangeable Notes due 2030 is exchangeable at the holder’s option for the value 

of a certain number of shares of Sprint Corporation (or, as the case may be, its successor T-Mobile 

following an acquisition in 2020) and Lumen Technologies common stock.  Pursuant to the 
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indentures, holders of the LINTA Exchangeable Notes can demand an “exchange” of the notes 

held for the subject securities.  LINTA may, at its option, pay in cash, the reference shares, or a 

combination of cash and the reference shares.  Failure to deliver payment to holders demanding 

an exchange within a specified time period following the date of determination of the exchange 

market value triggers an event of default under the LINTA Notes Indenture.  For exchange requests 

up to $1 million, such exchange requests must be completed within ten (10) trading days after the 

determination of the Exchange Market Value (as defined in the respective indentures).  For 

exchange requests over $1 million, the Exchange Market Value is to be determined using the 

five (5) trading days average closing price following the Exchange Date, meaning there is a total 

fifteen (15) trading day deadline for larger exchange requests. 

The LINTA Notes are not guaranteed by QVC, Inc. or any other party and are unsecured.  

The LINTA Notes are subject to an interest payment schedule, pursuant to the LINTA Notes 

Indenture, that contemplates payments being made on a staggered basis throughout the year (as 

shown below). 

LINTA Notes 
Debt Service 

Annual 
Amount 

(in $MM) 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 

8.500% LINTA 
Notes Due 2029 

24 12      12      

8.250% LINTA 
Notes Due 2030 

42 21      21      

4.000% LINTA 
Exchangeable 

Notes Due 2029 
16     8      8  

3.750% LINTA 
Exchangeable 

Notes Due 2030 
18  9      9     

LINTA Total 
(in $MM) 

100 33 9 0 0 8 0 33 9 0 0 8 0 
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Preferred Equity.  QVCG began issuing preferred equity in 2020 (the “Preferred Equity”) 

and has issued approximately $1.272 billion in face amount of Preferred Equity to holders as of 

the Petition Date.  The Preferred Equity is publicly traded and listed on the Nasdaq Capital Market 

under the ticker “QVCGP.”  The Preferred Equity is subject to a mandatory redemption on 

March 15, 2031.  Holders of Preferred Equity are entitled to receive quarterly cash dividends at a 

fixed rate of 8.000% of face amount per year.  During the years ended December 31, 2024, 2023 

and 2022, QVCG declared and paid quarterly cash dividends, each for $2.00 per share, to holders 

of the Preferred Equity.  For any dividend not paid in cash, the fixed dividend rate jumps from 

8.000% to 9.500% per year until the failure to pay cash dividends is cured.  In June 2025, 

QVC, Inc. suspended paying cash dividends and as of the Petition Date, QVC, Inc. has not paid 

dividends to Preferred Equity holders since. 

Common Equity.  QVCG is publicly traded, and as of the Petition Date, QVCG has issued 

approximately 7,911,869 outstanding shares of Series A voting common stock, listed on the New 

York Stock Exchange under the ticker “QVCGA,” and approximately 182,233 outstanding shares 

of Series B voting common stock, listed on OTC Markets (OTCQB) under the ticker “QVCGB.” 
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EXHIBIT C2 
 

RCF Credit Group Guarantors 

 
 

Affiliate Investment, Inc. 
Affiliate Relations Holdings, Inc. 
AMI 2, Inc. 
ER Marks, Inc. 
Home Shopping Network en Espanol, L.P. 
Home Shopping Network en Espanol, L.L.C. 
HSN, Inc. 
HSN Holding LLC 
HSNi, LLC 
Ingenious Designs LLC 
NLG Merger Corp. 
QVC Rocky Mount, Inc. 
QVC San Antonio, LLC 
QVC Global Holdings I, Inc. 
QVC GCH Company, LLC 
Ventana Television Holdings, Inc. 
Ventana Television, Inc. 
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EXHIBIT C3 
 
 

QVC, Inc. Notes Indentures Credit Group Guarantors 

 
Affiliate Investment, Inc. 
Affiliate Relations Holdings, Inc. 
AMI 2, Inc. 
ER Marks, Inc. 
Home Shopping Network en Espanol, L.P. 
Home Shopping Network en Espanol, L.L.C. 
HSN, Inc. 
HSN Holding LLC 
HSNi, LLC 
Ingenious Designs LLC 
NLG Merger Corp. 
QVC Rocky Mount, Inc. 
QVC San Antonio, LLC 
QVC Global Corporate Holdings, LLC 
QVC Global Holdings I, Inc. 
QVC GCH Company, LLC 
Ventana Television Holdings, Inc. 
Ventana Television, Inc.  
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