




Exhibit 99.1
 
Press Release
 
Liberty Media Corporation Announces the Refinancing of QVC Bank Credit Facilities
 
ENGLEWOOD, Colo., September 2 - - Liberty Media Corporation (Nasdaq:  LCAPA, LCAPB, LINTA, LINTB, LSTZA, LSTZB), and QVC, Inc. today announced the
refinancing of QVC’s bank credit facilities with a new Revolving Credit Facility (the “Revolver”).  The Revolver is a multi-currency facility, provides a line of credit of up to
$2 billion and replaces QVC’s existing credit facilities set to expire between 2011 and March 2014.  Of the $2 billion of capacity available on the Revolver, QVC drew the
USD equivalent of  $1.83 billion at closing.
 
“We are pleased with the successful refinance of QVC’s bank debt,” said Greg Maffei, President and CEO of Liberty.  “The new facilities enhance QVC’s credit profile and
further strengthen its balance sheet by providing additional financial flexibility and liquidity.”
 
The interest rate on the Revolver is at a lower rate than the weighted average rate of the previous bank credit facilities and the Revolver extends maturities to
September 2015.  QVC’s maximum leverage ratio covenant under the Revolver is 3.5x (as compared to 3.75x currently), through September, 2012 and 3.25x thereafter.  The
Revolver is secured by the stock of QVC and certain of its subsidiaries.
 
About Liberty Media Corporation
 
Liberty Media owns interests in a broad range of electronic retailing, media, communications and entertainment businesses. Those interests are attributed to three tracking
stock groups: (1) the Liberty Interactive group (Nasdaq:  LINTA, LINTB), which includes Liberty Media’s interests in QVC, Provide Commerce, Backcountry.com,
BUYSEASONS, Bodybuilding.com, IAC/InterActiveCorp, and Expedia, (2) the Liberty Starz group (Nasdaq:  LSTZA, LSTZB), which includes Liberty Media’s interest in
Starz Entertainment, and (3) the Liberty Capital group (Nasdaq:  LCAPA, LCAPB), which includes all businesses, assets and liabilities not attributed to the Interactive group
or the Starz group including its subsidiaries Starz Media, LLC, Atlanta National League Baseball Club, Inc., and TruePosition, Inc., Liberty Media’s interest in SIRIUS XM
Radio, Inc., and minority equity investments in Time Warner Inc. and Live Nationk倀ui k倀ui e
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Exhibit 99.2
 

EXECUTION VERSION
 

 
$2,000,000,000

CREDIT AGREEMENT
 

Dated as of September 2, 2010,
 

among
 

QVC, INC., 
as Borrower,

 
THE LENDERS PARTY HERETO,

 
WELLS FARGO SECURITIES, LLC,

as Lead Arranger and Lead Bookrunner, and
 

JPMORGAN CHASE BANK, N.A., 
as Administrative Agent

 

 
WELLS FARGO BANK, N.A., and BNP PARIBAS,

as Syndication Agents
 

 
CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, THE ROYAL BANK OF SCOTLAND PLC, BANK OF AMERICA, N.A., BARCLAYS CAPITAL,

MIZUHO CORPORATE BANK, LTD., MORGAN STANLEY MUFG LOAN PARTNERS, LLC and THE BANK OF NOVA SCOTIA,
as Documentation Agents

 

 
J.P. MORGAN SECURITIES LLC, BNP PARIBAS SECURITIES CORP., CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, RBS SECURITIES INC.,
BANC OF AMERICA SECURITIES LLC, BARCLAYS CAPITAL, MIZUHO CORPORATE BANK, LTD., MORGAN STANLEY MUFG LOAN PARTNERS, LLC,

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD. and THE BANK OF NOVA SCOTIA,
as Co-Lead Arrangers and Co-Bookrunners
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“Person” means any natural person, corporation, limited liability company, trust, joint venture, association, company, partnership, Governmental Authority
or other entity.

 
“Plan” means an employee pension plan as defined in Section 3(2) of ERISA (other than a Multiemployer Plan), subject to the provisions of Section 302

and Title IV of ERISA or Section 412 of the Code, and in respect of which the Borrower or any ERISA Affiliate is (or if such plan were terminated, would under Section 4062
or 4069 of ERISA be deemed to be) an “employer” as defined in Section 3(5) of ERISA.

 
“Pledge Agreement” means the Security Agreement dated as of June 16, 2009, as amended and restated as of September 25, 2009, March 23, 2010 and the

Closing Date, by the Borrower and each other holder of any Equity Interest in a Material Domestic Subsidiary, substantially in the form of Exhibit D.
 
“Pricing Grid” means, initially the first table below.  If, at any time when the “Pricing Grid” is the first table below, the Borrower meets the conditions

under Section 9.16(b) for a release of the Collateral and the LMC Collateral, the Borrower may notify the Administrative Agent in writing that (i) such conditions have been
met, (ii) either the Collateral or the LMC Collateral (or both) continues to secure the Obligations and (iii) the Borrower elects to use the second table below as the Pricing
Grid, and upon such notification “Pricing Grid” means the second table below.  If, at any time when the “Pricing Grid” is the second table below, either
(a) Section 9.16(c) requires new pledges of any released Collateral and LMC Collateral (regardless of whether any such release occurred) or (b) neither the Collateral nor the
LMC Collateral secure the “Obligations,” then “Pricing Grid” means the first table below, and the Borrower shall promptly notify the Administrative Agent in writing of the
change in Pricing Grid.
 

Consolidated Leverage Ratio Commitment Fee Rate
 

Applicable Rate for
Eurocurrency Loans

 

Applicable Rate for
ABR Loans

>3.00:1.00 0.625 % 3.00 % 2.00 %
>2.50:1.00 and <3.00:1.00 0.500 % 2.75 % 1.75 %
>2.00:1.00 and <2.50:1.00 0.375 % 2.50 % 1.50 %
>1.50:1.00 and <2.00:1.00 0.250 % 2.25 % 1.25 %

<1.50:1.00 0.250 % 2.00 % 1.00 %
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Consolidated Leverage Ratio
 

Commitment Fee Rate
 

Applicable Rate for
Eurocurrency Loans

 

Applicable Rate for
ABR Loans

 

>3.00:1.00 0.625 % 2.75 % 1.75 %
>2.50:1.00 and <3.00:1.00 0.500 % 2.50 % 1.50 %
>2.00:1.00 and <2.50:1.00 0.375 % 2.25 % 1.25 %
>1.50:1.00 and <2.00:1.00 0.250 % 2.00 % 1.00 %

<1.50:1.00 0.250 % 1.75 % 0.75 %
 

For the purposes of the Pricing Grid, changes in the Applicable Rate and Commitment Fee Rate resulting from changes in the Consolidated Leverage Ratio
shall become effective on the date (the “Adjustment Date”) on which financial statements are delivered to the Lenders pursuant to Section 5.01 and shall remain in effect until
the next change to be effected pursuant to this paragraph.  If at any time the Borrower notifies the Administrative Agent that both (i) the Loans or any outstanding notes of the
Borrower that are not secured by collateral not also securing the Loans are rated either BBB- or better by Standard & Poor’s or Baa3 or better by Moody’s (an “Investment
Grade Rating”), and (ii) no Default or Event of Default has occurred and is continuing, then each of the Applicable Rates in the Pricing Grid will be adjusted downward by
0.25% at each level and for each type of loan until such time as the Investment Grade Rating is no longer applicable (an “Investment Grade Rating Decrease”). 
Notwithstanding the foregoing, if any financial statements referred to above are not delivered within the time periods specified in Section 5.01, then, until the date on which
such financial statements are delivered, the highest rate set forth in each column of the Pricing Grid (as adjusted by any Investment Grade Rating Decrease) shall apply.  In
addition, at all times while an Event of Default shall have occurred and be continuing, the highest rate set forth in each column of the Pricing Grid (as adjusted by any
Investment Grade Rating Decrease) shall apply.  Each determination of the Consolidated Leverage Ratio pursuant to the Pricing Grid shall be made in a manner consistent
with the determination thereof pursuant to Section 6.10.

 
“Prime Rate” means the rate of interest per annum publicly announced from �s n rimy ïPMorgan Chase Øanq, N.A. as its hrime rate in effect at its
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“Swiss Franc” means the lawful currency of Switzerland.
 
“Taxes” means any and all present or future taxes, levies, imposts, duties, deductions, charges or with�
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specify an Interest Period, then the Borrower shall be deemed to have selected an Interest Period of one month’s duration.
 
(d)             Promptly following receipt of an Interest Election Request, the Administrative Agent shall advise each relevant Lender of the details thereof and

of such Lender’s portion of each resulting Borrowing.
 
(e)             If the Borrower fails to deliver a timely Interest Election Request with respect to a Eurocurrency Borrowing prior to the end of the Interest Period

applicable thereto, then, unless such Borrowing is repaid as provided herein, at the end of such Interest Period such Borrowing shall be continued as such for an Interest
Period of one month.  Notwithstanding any contrary provision hereof, if an Event of Default has occurred and is continuing and the Administrative Agent, at the request of
the
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Required Lenders, so notifies the Borrower, then, so long as an Event of Default is continuing (i) no outstanding Borrowing in Dollars may be converted to or continued as a
Eurocurrency Borrowing and (ii) unless repaid, each Eurocurrency Borrowing denominated in Dollars shall be converted to an ABR Borrowing at the end of the Interest
Period applicable thereto and (iii) each Eurocurrency Borrowing in an Alternative Currency shall be continued as such for an Interest Period of not more than one month.
 

SECTION 2.06.   Termination and Reduction of Commitments.  The Borrower shall have the right, upon not less than three Business Days’ notice to the
Administrative Agent, to terminate the Revolving Commitments or, from time to time, to reduce the amount of the Revolving Commitments; provided that no such termination
or reduction of Revolving Commitments shall be permitted if, after giving effect thereto and to any prepayments of the Revolving Loans made on the effective date thereof,
the Outstanding Revolving Credits would exceed the Total Revolving Commitments.  Any such reduction shall be in an amount equal to an integral multiple of $1,000,000
and not less than $5,000,000 and shall reduce permanently the Revolving Commitments then in effect.

 
SECTION 2.07.   Repayment of Loans; Evidence of Debt.
 
(a)             The Incremental Term Loans of each Incremental Term Lender shall mature in one or more installments as specified in the Incremental Term

Facility Activation Notice pursuant to which such Incremental Term Loans were made, provided that except in the case of the final installment, (i) such installments shall be
no more frequent than quarterly and (ii) the aggregate amount of such installments for any four consecutive fiscal quarters shall not exceed $100,000,000 in the aggregate for
all outstanding Incremental Term Loans and any Pari Passu Indebtedness (other than the Existing Notes) issued pursuant to Section 6.01(b).

 
(b)             The Borrower shall repay the then unpaid principal amount of each Revolving Loan on the Revolving Termination Date.
 
(c)             Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the indebtedness of the Borrower to such

Lender resulting from each Loan made by such Lender, including the amounts of principal and interest payable and paid to such Lender from time to time hereunder.
 
(d)             The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan made hereunder, the currency, Class and

Type thereof and the Interest Period applicable thereto, (ii) the amount of any principal or interest due and payable or to become due and payable from the Borrower to each
Lender hereunder and (iii) the amount of any sum received by the Administrative Agent hereunder for the account of the relevant Lenders and each relevant Lender’s share
thereof.

 
(e)             The entries made in the accounts maintained pursuant to paragraph (c) or (d) of this Section shall be prima facie evidence of the existence and

amounts of the obligations recorded therein; provided that the failure of any Lender or the Administrative Agent to maintain such accounts or any error therein shall not in any
manner affect the obligation of the Borrower to repay the Loans in accordance with the terms of this Agreement.

 
SECTION 2.08.   Prepayments.
 
(a)             The Borrower may at any time and from time to time prepay Loans, in whole or in part, without premium or penalty, upon irrevocable notice

delivered to the Administrative Agent no later than 12:00 noon, New York City time (or in the case of an Alternative Currency, 11:00 a.m., London
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time), not less than three Business Days prior thereto, in the case of Eurocurrency Loans, and no later than 12:00 noon, New York City time, on the date of such notice, in the
case of ABR Loans, which notice shall specify the date and amount of prepayment and the Loans to be prepaid; provided that, if a Eurocurrency Loan is prepaid on any day
other than the last day of the Interest Period applicable thereto, the Borrower shall also pay any amounts owing pursuant to Section 2.13.  Upon receipt of any such notice the
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(c)               A certificate of a Lender setting forth the amount or amounts necessary to compensate such Lender or its holding company, as the case may be,

as specified in paragraph (a) or (b) of this Section shall be delivered to the Borrower and shall be conclusive absent manifest error.  The Borrower shall pay such Lender the
amount shown as due on any such certificate within 10 days after receipt thereof.

 
(d)               Failure or delay on the part of any Lender to demand compensation pursuant to this Section shall not constitute a waiver of such Lender’s right to

demand such compensation; provided that the Borrower shall not be required to compensate a Lender pursuant to this Section for any increased costs or reductions incurred
more than 180 days prior to the date that such Lender notifies the Borrower of the Change in Law giving rise to such increased costs or reductions and of such Lender’s
intention to claim compensation therefor; provided further that, if the Change in Law giving rise to such increased costs or reductions is retroactive, then the 180-day period
referred to above shall be extended to include the period of retroactive effect thereof.
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Agent or any Lender to make available its tax returns (or any other information relating to its taxes which it deems confidential) to the Borrower or any other Person.
 
SECTION 2.15.   Pro Rata Treatment and Payments.
 
(a)             Each borrowing of Revolving Loans by the Borrower from the Revolving Lenders and any reduction of the Revolving Commitments of the

Revolving Lenders shall be made pro rata according to the respective Revolving Commitments then held by the Revolving Lenders.  Each payment by the Borrower on
account of any commitment fee or any letter of credit fee shall be paid ratably to the Revolving Lenders entitled thereto.

 
(b)             Each prepayment by the Borrower on account of principal of the Revolving Loans shall be made pro rata according to the respective outstanding

principal amounts of the Revolving Loans then held by the Revolving Lenders.  All repayments of principal of the Revolving Loans at stated maturity or upon acceleration
shall be allocated pro rata according to the respective outstanding principal amounts of the matured or accelerated Revolving Loans then held by the relevant Revolving
Lenders.  All payments of interest in respect of the Revolving loans shall be allocated pro rata according to the outstanding interest payable then owed to the relevant
Revolving Lenders.  Notwithstanding the foregoing, (A) any amount payable to a Defaulting Lender under this Agreement (whether on account of principal, interest, fees or
otherwise but excluding any amount that would otherwise be payable to such Defaulting Lender pursuant to Section 2�
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(c)             If any Lender (such Lender, a “Non-Consenting Lender”) has failed to consent to a proposed amendment, waiver, discharge or termination which

pursuant to the terms of Section 9.02 requires the consent of all of the Lenders affected and with respect to which the Required Lenders shall have granted their consent, then
the Borrower shall have the right (unless such Non-Consenting Lender grants such consent) to replace such Non-Consenting Lender by requiring such Non-Consenting
Lender to assign its Loans, and its Revolving Commitments hereunder to one or more assignees reasonably acceptable to the Administrative Agent, provided that: (a) all
amounts owing to such Non-Consenting Lender being replaced (other than principal and interest) shall be paid in full to such Non-Consenting Lender concurrently with such
assignment, and (b) the replacement Lender shall purchase the foregoing by paying to such Non-Consenting Lender a price equal to the principal amount thereof plus accrued
and unpaid interest thereon. In connection with any such assignment the Borrower, Administrative Agent, such Non-Consenting Lender and the replacement Lender shall
otherwise comply with Section 9.05.

 
SECTION 2.17.   Letters of Credit.
 

(a)             General.  Subject to the terms and conditions set forth herein, the Borrower may request that standby letters of credit be issued under this
Agreement for its own account or the account of any Restricted Subsidiary, in a form reasonably acceptable to the Administrative Agent and the Issuing Bank, at any time and
from time to time during the Revolving Commitment Period.  In the event of any inconsistency between the terms and conditions of this Agreement and the terms and
conditions of any form of letter of credit application or other agreement submitted by the Borrower to, or entered into by the Borrower with, the Issuing Bank relating to any
Letter of Credit, the terms and conditions of this Agreement shall control.

 
(b)             Notice of Issuance, Amendment, Renewal, Extension; Certain Conditions.  To request the issuance of a Letter of Credit (or the amendment,

renewal or extension of an outstanding
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Letter of Credit), the Borrower shall hand deliver or telecopy (or transmit by electronic communication, if arrangements for doing so have been approved by the Issuing Bank)
to the Issuing Bank and the Administrative Agent (reasonably in advance of the requested date of issuance, amendment, renewal or extension) a notice requesting the issuance
of a Letter of Credit, or identifying the Letter of Credit to be amended, renewed or extended, and specifying the date of issuance, amendment, renewal or extension (which
shall be a Business Day), the date on which such Letter of Credit is to expire (which shall comply with paragraph (c) of this Section), the amount and currency of such Letter
of Credit, the name and address of the beneficiary thereof and such other information as shall be necessary to prepare, amend, renew or extend such Letter of Credit.  If
requested by the Issuing Bank, the Borrower also shall submit a letter of credit appD倀e s��ter





(iii)   If the Borrower cash collateralizes any portion of such Defaulting Lender’s LC Exposure pursuant clause (ii�o











 
SECTION 6.03.   Fundamental Changes.  (a) The Borrower will not, and will not permit any Restricted Subsidiary to, merge into or consolidate with any

other Person, or permit any other Person to merge into or consolidate with it, or Dispose of (in one transaction or in a series of transactions) all or substantially all of its assets,
or all or substantially all of the stock of any o�he st substasolidat  r



(by way of Guarantee or otherwise) or capital contribution to, or purchase any Equity Interests, bonds, notes, debentures or other debt securities of, or any assets constituting
a business unit of, or incur any Unrestricted Subsidiary Support Obligations with respect to, any Person (all of the foregoing, “Investments”), except:

 
(a)           extensions of trade credit and credit to customers in the ordinary course of business;
 
(b)           Investments in Cash Equivalents;
 
(c)           loans and advances to employees of the Borrower or any Restricted Subsidiary in the ordinary course of business (including for travel,

entertainment and relocation expenses) in an aggregate amount for the Borrower and its Restricted Subsidiaries not to exceed $10,000,000 at any one time outstanding;
 
(d)           Investments made by the Borrower or any Restricted Subsidiary in the Borrower or any Restricted Subsidiary;
 
(e)           Investments (other than Investments directly or indirectly in Unrestricted Subsidiaries) made at any time if, after giving pro forma effect thereto,

(i) the Consolidated Leverage Ratio is less than or equal to 3.25 to 1.00 and (ii) no Default shall have occurred and be continuing;
 
(f)            Investments in Unrestricted Subsidiaries in an aggregate amount not to exceed (i) $375,000,000 in any fiscal year and (ii) $750,000,000 during the

term of this Agreement (starting on the Closing Date), in each case determined net of any cash recoveries actually received in respect of such Investments (it being understood
that, if an Unrestricted Subsidiary becomes a Restricted Subsidiary, there will be deemed to have occurred a cash recovery of all Investments made in such subsidiary on or
after the Closing Date); provided that after giving pro forma effect to each such Investment, no Default shall have occurred and be continuing;

 
(g)           Investments resulting in the acquisition of Equity Interests or assets constituting a business unit of another Person (including by way of merger), in

each case using consideration consisting of Equity Interests of a Restricted Subsidiary (it being understood that other forms of consideration may also be used in connection
with such Investment to the extent of availability under clause (h) below), so long as (i) in the case of an acquisition of Equity Interests of a Person, such Person becomes a
Restricted Subsidiary or (ii) in the case of an acquisition of assets other than Equity Interests, such assets are acquired by a Restricted Subsidiary; provided that after giving
pro forma effect to each such Investment, no Default shall have occurred and be continuing; and

 
(h)           in addition to Investments otherwise expressly permitted by Section 6.11(a) through (g), Investments in an aggregate amount not to exceed

$250,000,000 during the term of this
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Agreement (starting on this Closing Date), determined net of any cash recoveries actually received in respect of such Investments, provided that after giving pro forma effect
to each such Investment, no Default shall have occurred and be continuing.
 

ARTICLE VII
 

Events of Default
 

If any of the following events (“Events of Default”) shall occur:
 
(a)           the Borrower shall fail to pay any principal of any Loan when and as the same shall become due and payable, whether at the due date thereof or at

a date fixed for prepayment thereof or otherwise;
 
(b)           the Borrower shall fail to pay any interest on any Loan or any fee or any other amount (other than an amount referred to in clause (a) of this

Article) payable under this Agreement, when and as the same shall become due and payable, and such failure shall continue unremedied for a period of three Business Days;
 
(c)           any representation or warranty made or deemed made by or on behalf of the Borrower or any other Credit Party in this Agreement or any other

Credit Document or any amendment, modification or waiver in respect thereof, or in any certificate or in or as to any financial statements furnished pursuant to this Agreement
or any other Credit Document or any amendment, modification or waiver in respect thereof, shall prove to have been incorrect in any material respect when made or deemed
made;

 
(d)           any Loan Party shall fail to observe or perform any covenant, condition or agreement contained in Section 5.02, 5.03 (with respect to the

Borrower’s existence) or 5.08, in Article VI or in Section 4.5 of the Pledge Agreement, or any Pledgor (as defined in the LMC Pledg�, or any ArArArArdit Dofony Pledgor

perform any covenant, condition or agreement contained in Section 4.  of the LMC Pledg�, or any A

 

(e)           any Credit Party shallĀit Dofony Pledgor perform any covena�A condition or agreeny Acontained in this Agreement or any other Credit Document

tɐ�which it is a party (other than tho P specified in clausP (a), (n), (c) or (d) of this Article), and such �t DrP shallĀontinde unremedied for a period of 30 days after notice
thereof from the Auministrative Agent to the Borrower (which notice willĀe given at the re䀑dest of any LendPl);

 

(f)            the Borrower or any ࠽estricted Sdy idiary shallĀit�ofoma✙e any hayment (whether of princihal or interest and regardless of amoun��rAn respect of

any Material IndPytedness, when and as the samP shallĀecomP dde and hayanle after any ahhlicanle grace period therefor;
 
(g)           any event or condition occurs that results in any Material IndPytednessĀecoming dde prior to its scheddled maturity or that enanles or permits

(with or without the giving of notice) the holdPl or holdPls of any Material IndPytedness or any trustedgor agent on its or thdir behalf tቐ�causP any Material IndPytedness tቐ�ecomP dde, or to re䀑dirP the prehayment, rehurchase, redemhtion or dPfPasance thereof, prior to its scheddled maturity; 

provided

 that this clausP (g) shallĀot ahhly to sPcured

IndPytedness that yecomPs dde as a result of the volun��ry saldgor transfPr of the proherty or assPts sPcuring such IndPytedness;

 【3  

(h)           an involun��ry proceeding shallĀe commenced or an involun��ry pPtition shallĀe fi�d sPPܙing (i) li䀑didation, reorgani䨅ation or other reliPf in

respect of the Borrower or any ࠽estricted Sdy idiary or its dPyts, or of a suy ��n��al hart of its assPts, undPl any  ༚ederal,  ��te or fordign yanܙruhtcy, in olvency, receivPlshi;
or  imilar lawĀowĀr hereafter in PffPct or (ii) the ahhointment of a receivPl, trusted, custodian, sP䀑destrator, consPrvator or  imilar official for the Borrower or any ࠽estricted
Sdy idiary or for a suy ��n��al hart of its assPts, anu, in any such case, such proceeding or petition shallĀontinde undismissPd for 䐆㐆 days or an ordPl or decree ahhroving or
ordPling any of the fordgoing shallĀe entered;

 

(i)            the Borrower or any ࠽estricted Sdy idiary shallĀi) volun��rily commence any proceeding or fi� any petition sPPܙing li䀑didation, reorgani䨅ation

or other reliPf undPl any ༚ederal,  ��te or fordign yanܙruptcy, in olvency, recdivPlshi;  or  imilar lawĀowĀrĀereafter in PffPct, (ii) consPnt to the in titution of, or fail to

contest in a timely anu ahhrohriate mannel, any proceeding or petition describeu in clause (h) of this t rtic�, (iii) ahhly for orĀonsPnt to the ahhointment of a receivPl, trusted,

custodian, sP䀑destrator, consPrvator or  imilar official for the Borrower or any ࠽estricted Sdy idiary or for a suy ��n��al har��of its assPts, (iv) fi� an answer aumitting the
material alldgations of a petition fi�u again t it in any such proceeding, (v) maܙe a general assignment for the benefi��of creditors or (vi) taܙe any action for the pdrhose of









any other right or power.



 
(ii)           Assignments shall be subject to the following additional conditions:
 

(A)  except in the case of an assignment to a Lender or an Affiliate of a Lender or an assignment of the entire remaining amount of the
assigning Lender’s Revolving Commitment or Loans of any Class, the amount of the Revolving Commitments or Loans of the assigning Lender subject to each such
assignment (determined as of the date the Assignment and Assumption with respect to such assignment is delivered to the Administrative Agent) shall not be less than
$5,000,000 or, in the case of any Incremental Term Loan, $1,000,000 (or, in the case of a Loan in an Alternative Currency, an appropriate corresponding amount as
shall be consented to by the Administrative Agent (such consent not to be unreasonably withheld)), unless each of the Borrower and the Administrative Agent
otherwise consent, provided that no such consent of the Borrower shall be required if an Event of Default under clause (a), (b), (h) or (i) of Article VII has occurred
and is continuing;

 
(B)  each partial assignment shall be made as an assignment of a proportionate part of all the assigning Lender’s rights and obligations

under this Agreement, provided that this clause shall not be construed to prohibit the assignment of a proportionate part of all the assigning Lender’s rights and
obligations in respect of one Class of Revolving Commitments or Loans;

 
(C)  the parties to each assignment shall execute and deliver to the Administrative Agent an Assignment and Assumption, together with a

processing and recordation fee of $3,500 (which fee is hereby waived for any assignment to which Wells Fargo Bank, N.A. or any of its Affiliates is a party);
 
(D)  the assignee, if it shall not be a Lender, shall deliver to the Administrative Agent an Administrative Questionnaire; and
 
(E)   on the date of such assignment, the assignee of a Revolving Commitment must be able to fund Revolving Loans in all Alternative

Currencies.
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For the purposes of this Section 9.05(b), the term “Approved Fund” means any Person (other than a natural person) that is engaged in making, purchasing,

holding or investing in bank loans and similar extensions of credit in the ordinary course of its business and that is administered or managed by (a) a Lender, (b) an Affiliate of
a Lender or (c) an entity or an Affiliate of an entity that administers or manages a Lender.

 
(iii)          Subject to acceptance and recording thereof pursuant to paragraph (b)(v) of this Section, from and after the effective date specified in

each Assignment and Assumption the assignee thereunder shall be a party hereto and, to the extent of the interest assigned by such Assignment and Assumption, have the
rights and obligations of a Lender under this Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and Assumption,
be released from its obligations under this Agreement (and, in the case of an Assignment and Assumption covering all of the assigning Lender’s rights and obligations under
this Agreement, such Lender shall cease to be a party hereto but shall continue to be entitled to the benefits of Sections 2.12, 2.13, 2.14 and 9.04).  Any assignment or transfer
by a Lender of rights or obligations under this Agreement that does not comply with this Section 9.05 shall be null and void.

 
(iv)          The Administrative Agent, acting for this purpose as an agent of the Borrower, shall maintain at one of its offices a copy of each

Assignment and Assumption delivered to it and a register for the recordation of the names and addresses of the Lenders, and the Revolving Commitments of, and principal
amount of the Loans owing to, each Lender pursuant to the terms hereof from time to time (the “Register”).  The entries in the Register shall be conclusive, and the Borrower,
the Administrative Agent and the Lenders may treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of
this Agreement, notwithstanding notice to the contrary.  The Register shall be available for inspection by the Borrower and any Lender, at any reasonable time and from time
to time upon reasonable prior notice.

 
(v)           Upon its receipt of a duly completed Assignment and Assumption with respect to a permitted assignment executed by an assigning

Lender and an assignee, the assignee’s completed Administrative Questionnaire (unless the assignee shall already be a Lender hereunder), the processing and recordation fee
referred to in paragraph (b) of this Section (unless waived), and any written consent to such assignment required by paragraph (b) of this Section, the Administrative Agent
shall accept such Assignment and Assumption and record the information contained therein in the Register.  No assignment shall be effective for purposes of this Agreement
unless it has been recorded in the Register as provided in this paragraph.

 
(c)           (i)  Any Lender may, without the consent of the Borrower or the Administrative Agent, sell participations to one or more banks, institutions or

other entities (a “Participant”) in all or a portion of such Lender’s rights and obligations under this Agreement (including all or a portion of its Re�.
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QVC, INC.

  
  

By
Name:
Title:

 
QVC, INC. CREDIT AGREEMENT SIGNATURE PAGE

 

 
JPMORGAN CHASE BANK, N.A.,
as Administrative Agent (including as Collateral Agent) and a Lender

  
  

By
Name:
Title:
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[                                 ], as a Lender

  
  

By
Name:
Title:
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