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Re: Waiver for ValueVision Media. Inc. (SEC File No. 0-20243)

Der Mr. Canal!

Value Vision Media, Inc. (the "Company") hereby requests that for the purpose of complying with
Reglation S-X Rule 3-09 ("Rule 3-09") in the Company's Form 100K for its fiscal yea ended Februar 2,
2008 (the "2007 FormIO-K"), the SEC Staff accept the audited financial statements ofRLM Media, LLC

. ("RLM') for the followig period:
· Yea ended March 31, 2007

· 15 month period ended April 1,2006

Background

Description of the Company.

The Company is an integrated direct marketing company that markets, sells and distributes its products
directly to consumers though various form of electronic media anddirect-to-consumer mailings. The
Company's operating strategy as a multi-channel retaler incorporates television home shopping, internet e-
commerce, diect mail marketing and fulfilment servces. Products sold on the Company's television

network and internet shopping website include jewelr, watches, computer and other electronics,
housewares, apparel, cosmetics, fitness products, gifare, collectibles, seaonal itein and other

merchadise. The Company has been publicly traded since 1991 on NASDAQ under the ticker symbol
VVY.

History of RLM Owership

In February 2000, the Company entered into an electronic commerce strategc alliance with Polo Ralph
Lauren, NBC, NBCi and.CNBC whereby the paries created RLM, a joint venture that has primaily
operated the Polo.com website. RLM was .owned 50% by Polo Ralph Lauren, 37.5% by NBC and its
affliates and 12.5% by the Company. The Company accounted for its ownerhip interest in RLM using the

equity method of accounting in accordance with EITF 03-16 "Accounting for Invesments in Limited
Liabilty Companies" and EITF Tapic D-46 "Accounting for Limited Parership Investments".

In the fourth quarter of fiscal 2002, the Company evaluated the caing value of its investment in RLM,
and concluded that as a result of significant operating losses since its formation in 2000 an revisions to the
Company's expectations regardig RLM's growth and eanigs capabilty, its abilty to generate positive
cash flows had diminished. As a result, th Company wrote down its investment in RLM to zero in the
fourh quater of2002. Dung fiscal 2005, the Company began recording equity in net income ofRLM for
its equity interest in RLM after recovering previously unrecorded losses.

On March.28,20Q;Z, tb-a.Ç9.roPAAX.sold lts entire .ownership.interestcin''ltd~P'öt(tRâ1ph't:ätien: The sale

of the Company's interest in RLM was completed to dispose of a non-strategic asset. With the sale, the
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.company has completed the dispositionofRLM and the Company's remaing business consist primaily
oUts coretelevisiòn andintemet retal business.

Fiscal Years

The followig table sumes the fisc~ yeas of the Company and corresponding finacial sttement
reporting period for RLM:

Fiscal200
Februar 2, 2008

March 31, 2007
Company:
RLM:

,Fiscal 2006 

Februar 3, 2007

March 31, 2007

Fiscal 2005 

Februar 4, 2006
December 31, 2005 and
Januar i - April 1, 2006

(transition period)tAl

Fiscal 2004 

January31,2005
Januar 1, 2005

tA) Subsequent to. Dember 31, 2005, RLM changed its fiscal yea end from the Saturdl! neaestto December 31 to
the sa closest toMarch. 31. ASil'èšûlõf,tlìšdiãig~r-RtM;-;piiêpììelrïiaIBiârsiáiêInents-roi1iléT5":ronth

'.'; -;VëI_'~Al-~(i~,iQQ~~;i ---'¿"',,"---. ".-"-,,, '". -
The following tables depicts the financial statements ofRLM required to be filed by the Company for each
of its fical yeas based on the results of the Rule 3-09 signficance tests presented in Appendix A:

Required in the Proposed to. be fied Required in the Filed in ,the
Co.mpany's fiscal in the Company's Company's fiscal Company's fiscal

2-t0710-K fic-a i 2007 10-K 2006 10-K 2006 10-K
RLM Financial Yea ended 3/31/2007 Year ended Yea ended 3131/2007 (A)
Statements for: (audited) 3/31/2007 (audited) (audited)

1/1/2006- 4/1/2006 15 Months ended 1/1/2006 - 4/1/2006
(transition period, 4/1/2006 (auditedyBj (transition period,unaudited) unaudited)
Year ended Year ended
IV31/2oo5 IV31/2005
(unaudited) (unaudited)
Three months ended Three months ended
4/2/2005 (comparative 4/2/2005 (comparative
:prio.rperiod, prior period,
unaudited)cC) unaudited)

Yea ended 1/1/2005

(unaudited)

15 Months ended
4/1/2006 (auditeciBj

(1\) The Company notes that-in accrdance with Regulatio.n S-X 3-09(b)(2),the Co.mpany wa required to. fie the
financial stements ofRLM for the yea ended March 31, 2007 as an amendment to it 10-K within 90 days o.f
RLM's yeaend, in this case, June 29, 2007. The Co.mpany did no.t fie the required fmacial statements with
that period 'becuse ihe audited fiancial statements were no.t available.

tBì The footno.te to. the audited fmancial sttements contain condensed incoe sttement information fo.r the thee
month peiod ended April 1, 2006 and April 2, 2005.

(C) Note that the comparative prio.r _perio.d information may be presented as separate fiancial statements or in the
fo.o.tnotes to the fiancial statements for the transition period.

Application of Rule 3-09 Signficance Test

Based on the results of the significance test presented in Appendix A, under Rule 3-09 the Company's
investment in RLM is expeted to be signcant for the Company's fiscal 2007 and was signficant for the
Company's fiscal 2006. As a result, the table above depicts, the financial statements ofRLM the Company
is required to fie under Rule 3-09 for fisca 2007 and 2006.
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Availabilty of the Transition Period

RLM ha prepared finacial statements for the 15 month period ended April 1, 2006 which were filed in the
Compàny's Form 100K for its fiscal yea ended Febru 3, 2007 (the "2006 Form 10-K)". We Understa
tht such finacial statements do not comply with Regulation S- X becuse the period covered by the
finacial statemeits exceeds 12 months.

The Company made repeated attempts to obtain the fIDancIal statements for the tranition period Januar 1,
2006 - April 1,2006 and the yea ended December 31,2005 ("3 month and 12 month period") :fom RLM
beeen November 2007 and March 2008 and RLM ha refued to provide them.

Furer RLM ha not prepared Íinncial sttements for the thee months ended April 2, 2005 (comparative
prior .period).

Request

As noted in the table above, the Company proposes to fie the following financial statements in its For 10-
K for 2007 to satisfy its reporting requirements under Rule 3-09:

· audited financial statements for the year ended March 31, 2007; and

· audited finacial statement for the 15 monthpenod ended April 1,2006. Although as noted in the

table above, this period was not required to be audited we propose to provide the audited financial
statements which includes in the footnotes the condensed income sttement inormation for the
thee month periods ended April 1, 2006 and April 2, 2005, corresponding to the 3-month tranition
period and comparative prior year period discussed in the table above.

We understand that under Rule 3-09 we would be required to file the financial statements ofRLM for the
period April 2, 2006 to March 27, 2007, which corresponds to the penod durng RLM's fiscal yea end
March 31, 2007 tht the Company held its investment in RLM. We do not believe that the finacial
statements ofRLM for the yea ended March 3 i, 2007 are materially different and therefore propose to file
the finacial statements for the yea ended March 3 1,2007 in lieu ofthe financial statements for the period
:fom April 2, 2006 to March 27,2007. We will also provide S-X 4-08(g) disclosures related to RLM for
the periods requiren

As a result of our inability to obtai financial statements for the 3 month traniton period, comparative
prior period, and the yea ended December 31, 2005, the Company is requesting the SEC Staff to accept
RLM's audited finacial statements for the yea ended March 31, 2007 and the 15 month period ended
April i, 2006 in the Company's :fling of its 2007 10-K fiing for Rule 3-09 

puroses. We repectflly
request the SEC Sta acceptance for the following reaons:

· As a result of the Compay's sale of its equity in RLM, the Compay no longer ha any infuence
over RLM to require RLM to provide the requested financial sttements. Hence, the Company
caot currently obtain the required RLM finacial statements for the period needed.

· The Company ha requested the fiancial statements for the 3 month and 12 month periods :fom
RLM. In response to the Company's request, RLM inormed the Company that it wil not provide
the financial statements for these periods. Further, the Company believes RLMha no reaon or
incentive to spend any time, money or other resource to prepare and provide finacial sttements

for the 3 month and 12 month period that are now over 21 months old.

-. The Company's plan to provide summarized financial informion required by S-X Rule 4-08 (g)
for the periods required would provide investors with information that may be material to their
investment decisions.
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~Lv'eJ~i:fJmt tn~COnipal1Y wílpeliHi:g itS 2:Qo.'l'tOoKb;y Apri1?; 2aQ8~Jhe Compa:nypropoes not to
.amend- itS 2006 JO~K toincliide theomit-finane:íaI srarefits..

Conclusion

'rn"roïièiu.~íò~,Jh~i-:'nii'panYiip:eëttUý"æta.~tS!;t: $ÇS.tafl-tø c:'Q.rsièler the tólIøWjng:(9th~ facti as:
listtû:~v.e; (i~.) ,tt CQmpi:nY has prWtQ~ly.pm¥ilk 'RLM's auditedfinancial stateroentsfbr tlie 1.
i'iionth iiitdd tided Aprill, 2006;(iù) RLM înómi tle:Compa1lY mat ît willnot provide'the 3manfl
and i2:month.peiQ-d financ.ialstatemeIits; (iv):tliej:morithii j2 month'.jèiIQdfianciálstat(m.T~ts-aq

over 2Jmoncl$ol(t an (v) the Comp~-ny no It)iiger häs:M iiveitnetit .iï:R-M.

Fot the foregoíngreason,, tbeCq1JpanY:reji~nequ~Qo-tlit t!ffSEC Staf(acçeptfor tle pni:Qse~.op
complYing '\th.Ruïc3~Q9 in the CÄtiUy:i¡ 2.007:FOn lO-K.. RLM's audited financial statements for-the.
.yeäeIiti ¥afch 31, 20D7and lSmonthp-epd ended Apii.j ~ 2006.

~ Company'~.,audìl commltteejg aware: oHhireesi ~nd :.sllppGrt~ :Îfsn:bmision 'wth~ $Eq, Ai~Q. th~
C~y.'s independem.regist~d pUblic :atit\unti:riü ;Ïtt1)jtø& TguèMLLP, has r~\ii.êwed tne
:co,åfmts' oftls. it;tter.

'We.wish tQ tb ypllin advance for your pro.mpt:rview oftbis request. Ifwe canfacilitate.yùurre_v.Iew óf
tb~:reces, or if you have any questio.ns onanjofthe:informtionset.órlh herein, pleasi; ttilt$.lonc meat
(952) 943"..6516 or Nícholå VaSsaUo.the Compaiiyis v.k:~:PtèSitfÇnt aM.Cor.ói:tcContrnlè,at(95:ij

943~65ïi. Thank you agaih for YOiii' tin.1ëand t(jt.~detatiqil .

cc:
Niithan Fagre, Senior Vice President and Generl C.oUIel, v~iueVisioll'Mediä Inc.

(by e~ma.ji: nfagre~sbQPi;lx.cQin) .
NíchoJas Vassa,lo. VÌce Pf~ideni and CO!orate Cont;Qller, ValueVision Media:, Jne.

(by e-¡niiil: lIvassallo(..opibç.çPi:)' .
.Peter .Ekbeg. Fiiegre & Bt:soii LLP

(by c~miii: pebetg~fàcge.c()ß')
.lonailaii Zimmennan. Faegre & 1lenson-~ip

(by e.miiil: jzjmmemlJ~egre.co)
Briai Mallaro, Engagemimt Parer, .pélo:iie& Toich.eLL.P
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APPENDIX A

Resuits of the Significance Tests under Rule 3-09

INSTNT TEST SUMy; F.ial 2007 (A) Fiscal 200 Fiscal 2005 Fisal 2004 

(1ousads, except percentages )

Company's conslidated asts 361,400 351,980 347,139 350,296

10% thold 36,140 35,198 34,714 35,030
20% thshold 72,80 70,396 69,428 70,059

Investment in RLM . 0 4,139 1,383 0

Significace: Invesent in RI equity method investent 0.00% 1.8% 0.40"/0 0.00%

(A) The audit of the Compay's fiscal 2007 financial sttements is not comlete. This financial information is subject to audit and not
yet final.

Result: The signifu:ance tesl-eJating .to the Investment balance is not met for any of the periods presented

INCOME TEST SUMY Fiscal 2007 (A) Fiscal 2006 Fiscal 2005 .Fisa12004

(Thousands, except percentaes)

Net Income (Lss) from Contiuig Operations 22,047 (2,396) (13,457) (42,719)
Income tax benefit (provision) (921) (75) 762 (25)
Net Income (Lss) from Contiuing Operations before ta 22,968 (2,321) (14,219) (42,694)

Total eargs from RI including gain on sale 3,006 1,383 0

Net Income (Lss) from Contiuing Operations before ta, adjusted 22,968 (5,327) (15,602) (42,694)
to exclude the earings from RLM.(B)
10% Theshold 2,297 (533) (1,560) (4,269)
20% Theshold 4,594 (1,065) (3,120) (8,539)

Income from RI:

Equity in income from RI 609 3,006 1,383 0
Income.related to.gai on sae ofRLM 40,240

Tota earings frm RI including gain on sae 40,849 3,00 1,383 0

Signficance: Income frm RLM 17785% 56.43% 8.86% 0.00%

(A) The audit of the Compay's fical 2007 fiancial sttements is not complete. This .financial information is subject to
audit and is not yet fi.

(B) In accordance with Reguation S-x, Rule l-02(w) computational note (1), sice a loss wa incured by the Company in Fisca2oo5
and 2006, but net RLM, Net Income(Lss) from Contiuing Oprations before ta has been adjusted to exclude the equity income frm
RLM

Result: The signifcance testig reIating to income is exected to be met for fiscal 2007 and has been met for fical

2006.


