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The Michaels Companies Announces Secondary Offering of 11 Million Shares of Common Stock by Selling
Stockholders and Repurchase by the Company of a Portion of Such Common Stock

IRVING, Texas, July 12, 2016 � The Michaels Companies, Inc. (NASDAQ: MIK) (the �Company�) today announced that certain of its
stockholders (the �Selling Stockholders�) intend to offer for sale 11 million shares of the Company�s common stock pursuant to the Company�s
shelf registration statement filed with the Securities and Exchange Commission (�SEC�), of which the Company intends to purchase from the
underwriter 1 million shares of such common stock.  In conjunction with this offering, the Company announced that it anticipates that its results
for the second quarter of fiscal 2016 will be in the lower-to-middle range of the previously disclosed guidance.

The Selling Stockholders will receive all of the net proceeds from this offering. No shares are being sold by the Company.

The Company�s per-share purchase price for the repurchased shares will be the same as the per-share purchase price payable by the underwriter
to the Selling Stockholders.

Morgan Stanley will act as underwriter for the offering.

A registration statement relating to these shares was filed with the SEC on July 9, 2015 and became effective upon filing. The offering of these
shares will be made only by means of a prospectus. Before you invest, you should read the prospectus, the registration statement and the
documents incorporated by reference in that registration statement, as well as the prospectus supplement related to this offering.  You may
obtain these documents for free by visiting EDGAR on the SEC website at www.sec.gov.  When available, copies of the prospectus supplement
and accompanying prospectus related to the offering may be obtained from Morgan Stanley & Co. LLC � Attn: Prospectus Department � 180
Varick Street, 2nd Floor � New York, NY 10014.

This press release shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of, these securities in any
state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws
of such state or jurisdiction.

About The Michaels Companies, Inc.:
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The Michaels Companies, Inc. is North America�s largest specialty provider of arts, crafts, framing, floral, wall décor, and seasonal merchandise
for the hobbyist and do-it-yourself home decorator. As of April 30, 2016, the Company owned and operated 1,352 stores in 49 states and Canada
under the brands Michaels, Aaron Brothers, and Pat Catan�s.  The Michaels Companies, Inc. also owns Artistree, a manufacturer of high quality
custom and specialty framing merchandise, and Darice, a premier wholesale distributor in the gift and decor industry.  The Michaels
Companies, Inc. produces a number of exclusive private brands including Recollections®, Studio Decor�, Bead Landing®, Creatology®,
Ashland®, Celebrate It®, ArtMinds®, Artist�s Loft®, Craft Smart®, Loops & Threads®, Make Market®, Foamies®, LockerLookz®, and Sticky
Sticks®.
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Forward-Looking Statements:

Certain information contained in this news release, particularly information regarding the completion of the offering and the repurchase by the
Company, constitute forward-looking statements. The words �anticipate�, �assume�, �believe�, �continue�, �could�, �estimate�, �expect�, �forecast�, �future�,
�guidance�, �imply�, �intend�, �may�, �outlook�, �plan�, �potential�, �predict�, �project�, and similar terms and phrases are intended to identify forward-looking
statements, although not all forward-looking statements contain these identifying words. The Company cannot assure investors that future
developments affecting the Company will be those that it has anticipated. Actual results may differ materially from these expectations due to
risks relating to the effect of economic uncertainty, market conditions and other risks and uncertainties identified under the heading �Risk Factors�
included in the prospectus, the Company�s Form 10-K filed with the SEC on March 17, 2016, which is available at www.sec.gov, and other
filings that the Company may make with the SEC in the future. If one or more of these risks or uncertainties materialize, or if any of the
Company�s assumptions prove incorrect, the Company�s actual results may vary in material respects from those projected in these
forward-looking statements. Any forward-looking statement made by the Company in this news release speaks only as of the date on which the
Company makes it. Factors or events that could cause the Company�s actual results to differ may emerge from time to time, and it is not possible
for the Company to predict all of them. The Company does not undertake and specifically disclaims any obligation to publicly update any
forward-looking statement, whether as a result of new information, future developments or otherwise, except as may be required by any
applicable securities laws.

Investor Contact:

Kiley F. Rawlins, CFA

972.409.7404

Kiley.Rawlins@michaels.com

ICR, Inc.

Farah Soi/Anne Rakunas

203.682.8200

Farah.Soi@icrinc.com/Anne.Rakunas@icrinc.com

or

Financial Media Contact:

ICR, Inc.

Michael Fox/Jessica Liddell

203.682.8200 / 203.682.8208

Michaels@icrinc.com
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8; and, together with the ILG Merger, the ILG LLC Conversion and the Initial Holdco Merger, the �Combination
Transactions�), with Volt LLC Merger Sub as the surviving entity in the Final Holdco Merger.

Consummation of the Combination Transactions is subject to customary conditions, including customary conditions
relating to (i) the approval of the issuance of the Stock Consideration by the Company by a majority of the votes cast
at a duly convened meeting of the stockholders of the Company (the �Company Stockholder Approval�), (ii) the
approval of the ILG Merger and the Initial Holdco Merger by holders of a majority of the outstanding shares of ILG
Common Stock entitled to vote thereon at a duly convened meeting (the �ILG Stockholder Approval�) and (iii) the
expiration or early termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements
Act of 1976, as amended, and receipt of other required regulatory approvals. The obligation of each party to
consummate the Merger is also conditioned upon the other party�s representations and warranties being true and
correct (subject to certain materiality exceptions) and the other party having performed in all material respects its
obligations under the Merger Agreement.

2
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The Merger Agreement contains customary representations and warranties of the Company and ILG. Additionally, the
Merger Agreement contains customary pre-closing covenants, including covenants requiring each party (i) to use
reasonable best efforts to cause the consummation of the transactions contemplated by the Merger Agreement, (ii) to
conduct its business in the ordinary course and (iii) to refrain from taking certain actions prior to the consummation of
the Combination Transactions without the other party�s consent. The Merger Agreement also contains �no shop�
provisions that restrict the Company�s and ILG�s ability to solicit or initiate discussions or negotiations with third
parties regarding other proposals to acquire the Company or ILG, as applicable, and the Company and ILG have each
agreed to certain terms relating to their ability to respond to such proposals. In addition, the Merger Agreement
requires that, subject to certain exceptions, the board of directors of the Company recommend that the Company�s
stockholders approve the issuance of the Stock Consideration and that the board of directors of ILG recommend that
ILG�s stockholders approve the ILG Merger and the Initial Holdco Merger.

Prior to obtaining the Company Stockholder Approval, the Company�s board of directors may, among other things,
(i) withhold, withdraw, modify or qualify its recommendation of the Combination Transactions or approve, endorse or
recommend any Volt Alternative Transaction (as defined in the Merger Agreement) or (ii) terminate the Merger
Agreement to enter into an agreement providing for a Volt Superior Proposal (as defined in the Merger Agreement),
subject to complying with notice and other specified conditions, including giving ILG the opportunity to propose
revisions to the terms of the transactions contemplated by the Merger Agreement during a period following notice,
and the payment of the Termination Fee (as defined below). ILG has reciprocal rights and obligations under the
Merger Agreement.

The Merger Agreement contains specified termination rights for the parties and provides that, in connection with the
termination of the Merger Agreement under specified circumstances, including termination of the Merger Agreement
by the Company or ILG to enter into a definitive agreement for an acquisition proposal that constitutes a Volt
Qualifying Transaction or an Ignite Qualifying Transaction, as applicable (each as defined in the Merger Agreement),
the Company or ILG, as applicable, will be required to pay a termination fee equal to $146 million (such amount, the
�Termination Fee�).

The foregoing summary description of the Merger Agreement and the transactions contemplated thereby does not
purport to be complete and is qualified in its entirety by reference to the Merger Agreement, a copy of which is
attached hereto as Exhibit 2.1 and the terms of which are incorporated herein by reference.

The Merger Agreement has been attached as an exhibit to this Current Report on Form 8-K in order to provide
investors and security holders with information regarding its terms. It is not intended to provide any other financial
information about the parties thereto or their respective subsidiaries and affiliates. The representations, warranties and
covenants contained in the Merger Agreement were made only for purposes of the Merger Agreement and as of
specific dates; were solely for the benefit of the parties thereto; may be subject to limitations agreed upon by such
parties, including being qualified by confidential disclosures made for the purposes of allocating contractual risk
between the parties thereto instead of establishing these matters as facts; and may be subject to standards of
materiality applicable to the contracting parties that differ from those applicable to investors and security holders.
Investors and security holders should not rely on the representations, warranties and covenants or any description
thereof as characterizations of the actual state of facts or condition of the parties to the Merger Agreement or any of
their respective subsidiaries or affiliates. Moreover, information concerning the subject matter of the representations,
warranties and covenants may change after the date of the Merger Agreement, which subsequent information may or
may not be fully reflected in public disclosures by the parties thereto.

Voting and Support Agreement

Concurrently with and as a condition to the execution of the Merger Agreement, the Company entered into a voting
and support agreement (the �Voting Agreement�) with ILG, Qurate Retail, Inc., (�Qurate�) and Liberty USA Holdings,
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LLC (�Liberty�), a wholly-owned subsidiary of Qurate.

Qurate is the beneficial owner, and Liberty is the record and beneficial owner of approximately 13.4% of the currently
outstanding shares of ILG Common Stock. Subject to certain exceptions set forth therein, Qurate has agreed to vote all
of its shares of ILG Common Stock in favor of the adoption of the Merger Agreement and the transactions
contemplated thereby and has also agreed to vote its shares of ILG Common Stock against any Competing Proposal
(as defined in the Voting and Support Agreement) and any actions that are intended to prevent or delay the
consummation of the Combination Transactions.

3
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The foregoing summary description of the Voting and Support Agreement does not purport to be complete and is
qualified in its entirety by reference to the Voting and Support Agreement, a copy of which is attached hereto as
Exhibit 10.1 and the terms of which are incorporated herein by reference.

Item 8.01.Other Events
The Company intends to finance the Combination Transactions through a combination of cash on hand and debt
financing. Concurrently with the signing of the Merger Agreement, the Company entered into a bridge facility
commitment letter (the �Commitment Letter�), dated April 30, 2018, with JPMorgan Chase Bank, N.A., Bank of
America, N.A. and Merrill Lynch, Pierce, Fenner & Smith Incorporated for a $2.45 billion senior unsecured bridge
facility (the �Facility�), which Commitment Letter and the commitments contemplated thereby will terminate five
business days after the date that is six months following the date of the Merger Agreement, subject to two automatic
three-month extensions of the Commitment Letter in the event that the termination date with respect to the Merger
Agreement is so extended. The funding of the Facility provided for in the Commitment Letter is contingent on the
satisfaction of customary conditions, including (i) the execution and delivery of definitive documentation with respect
to the Facility in accordance with the terms sets forth in the Commitment Letter, and (ii) the consummation of the
Combination Transactions in accordance with the Merger Agreement.

On April 30, 2018, Marriott Vacations and ILG issued a joint press release announcing their entry into the Merger
Agreement. A copy of the press release is filed as Exhibit 99.1 hereto and is incorporated herein by reference.

CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

Information included or incorporated by reference in this communication, and information which may be contained in
other filings with the Securities and Exchange Commission (the �SEC�) and press releases or other public statements,
contains or may contain �forward-looking� statements, as that term is defined in the Private Securities Litigation Reform
Act of 1995 or by the SEC in its rules, regulations and releases. These forward-looking statements include, among
other things, statements of plans, objectives, expectations (financial or otherwise) or intentions.

Forward-looking statements are any statements other than statements of historical fact, including statements regarding
ILG�s and the Company�s expectations, beliefs, hopes, intentions or strategies regarding the future. Among other things,
these forward-looking statements may include statements regarding the proposed combination of ILG and the
Company; our beliefs relating to value creation as a result of a potential combination of ILG and the Company; the
expected timetable for completing the transactions; benefits and synergies of the transactions; future opportunities for
the combined company; and any other statements regarding ILG�s and the Company�s future beliefs, expectations,
plans, intentions, financial condition or performance. In some cases, forward-looking statements can be identified by
the use of words such `as �may,� �will,� �expects,� �should,� �believes,� �plans,� �anticipates,� �estimates,� �predicts,� �potential,�
�continue,� or other words of similar meaning.

Forward-looking statements are subject to risks and uncertainties that could cause actual results to differ materially
from those discussed in, or implied by, the forward-looking statements. Factors that might cause such a difference
include, but are not limited to, general economic conditions, our financial and business prospects, our capital
requirements, our financing prospects, our relationships with associates and labor unions, our ability to consummate
potential acquisitions or dispositions, our relationships with the holders of licensed marks, and those additional factors
disclosed as risks in other reports filed by us with the Securities and Exchange Commission, including those described
in Part I of our most recently filed Annual Report on Form 10-K and subsequent reports on Forms 10-Q and 8-K as
well as on the Company�s most recently filed Annual Report on Form 10-K and subsequent reports on

Forms 10-Q and 8-K.
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Other risks and uncertainties include the timing and likelihood of completion of the proposed transactions between
ILG and the Company, including the timing, receipt and terms and conditions of any required governmental and
regulatory approvals for the proposed transactions that could reduce anticipated benefits or cause the parties to
abandon the transactions; the possibility that ILG�s stockholders may not approve the proposed transactions; the

4
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possibility that the Company�s stockholders may not approve the proposed transactions; the possibility that the
expected synergies and value creation from the proposed transactions will not be realized or will not be realized
within the expected time period; the risk that the businesses of ILG and the Company will not be integrated
successfully; disruption from the proposed transactions making it more difficult to maintain business and operational
relationships; the risk that unexpected costs will be incurred; the ability to retain key personnel; the availability of
financing; the possibility that the proposed transactions do not close, including due to the failure to satisfy the closing
conditions; as well as more specific risks and uncertainties. You should carefully consider these and other relevant
factors, including those risk factors in this communication and other risks and uncertainties that affect the businesses
of ILG and the Company described in their respective filings with the SEC, when reviewing any forward-looking
statement . These factors are noted for investors as permitted under the Private Securities Litigation Reform Act of
1995. We caution readers that any such statements are based on currently available operational, financial and
competitive information, and they should not place undue reliance on these forward-looking statements, which reflect
management�s opinion only as of the date on which they were made. Except as required by law, we disclaim any
obligation to review or update these forward-looking statements to reflect events or circumstances as they occur.

NO OFFER OR SOLICITATION

This communication is for informational purposes only and is not intended to and does not constitute an offer to buy,
nor a solicitation of an offer to sell, subscribe for or buy any securities or the solicitation of any vote or approval in
any jurisdiction pursuant to or in connection with the proposed transaction or otherwise, nor shall there be any sale,
issuance or transfer of securities in any jurisdiction in contravention of applicable law. No offer of securities shall be
made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as
amended, and otherwise in accordance with applicable law.

IMPORTANT INFORMATION AND WHERE TO FIND IT

The proposed transaction involving the Company and ILG will be submitted to ILG�s stockholders and the Company�s
stockholders for their consideration. In connection with the proposed transaction, the Company will prepare a
registration statement on Form S-4 that will include a joint proxy statement/prospectus for ILG�s stockholders and the
Company�s stockholders to be filed with the SEC. ILG will mail the joint proxy statement/prospectus to its
stockholders, the Company will mail the joint proxy statement/prospectus to its stockholders and ILG and The
Company will file other documents regarding the proposed transaction with the SEC. This communication is not
intended to be, and is not, a substitute for such filings or for any other document that the Company or ILG may file
with the SEC in connection with the proposed transaction. SECURITY HOLDERS ARE URGED TO READ ALL
RELEVANT DOCUMENTS FILED WITH THE SEC, INCLUDING THE REGISTRATION STATEMENT ON
FORM S-4 AND THE JOINT PROXY STATEMENT/PROSPECTUS, CAREFULLY AND IN THEIR ENTIRETY
IF AND WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION. The registration statement, the joint proxy statement/prospectus and other relevant materials (if and
when they become available) and any other documents filed or furnished by the Company or ILG with the SEC may
be obtained free of charge at the SEC�s web site at www.sec.gov. In addition, security holders will be able to obtain
free copies of the registration statement and the joint proxy statement/prospectus from the Company by going to its
investor relations page on its corporate web site at www.marriottvacationsworldwide.com and from ILG by going to
its investor relations page on its corporate web site at www.ilg.com.

PARTICIPANTS IN THE SOLICITATION

The Company, ILG, their respective directors and certain of their respective executive officers and employees may be
deemed to be participants in the solicitation of proxies in connection with the proposed transaction. Information about
the Company�s directors and executive officers is set forth in its Annual Report on Form 10-K for the year ended
December 31, 2017, which was filed with the SEC on February 27, 2018, and in its definitive proxy statement filed
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with the SEC on April 3, 2018, and information about ILG�s directors and executive officers is set forth in its Annual
Report on Form 10-K for the year ended December 31, 2017, which was filed with the SEC on March 1, 2018 and in
its definitive proxy statement filed with the SEC on April 3, 2017. These documents are available free of charge from
the sources indicated above, and from the Company by going to its investor relations page on its corporate web site at
www.marriottvacationsworldwide.com and from ILG by going to its investor relations page on

5
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its corporate web site at www.ilg.com. Additional information regarding the interests of participants in the solicitation
of proxies in connection with the proposed transaction will be included in the registration statement, the joint proxy
statement/prospectus and other relevant materials the Company and ILG file with the SEC.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits. The following exhibits are being filed herewith:

Exhibit
No. Description
2.1 Agreement and Plan of Merger, dated as of April  30, 2018, by and among Marriott Vacations

Worldwide Corporation, ILG, Inc., Ignite Holdco, Inc., Ignite Holdco Subsidiary, Inc., Volt Merger Sub,
Inc., and Volt Merger Sub LLC.*

10.1 Voting and Support Agreement dated as of April 30, 2018, by and among ILG, Inc., Marriott Vacations
Worldwide Corporation, Qurate Retail, Inc., and Liberty USA Holdings, LLC.

99.1 Joint press release issued April 30, 2018 by Marriott Vacations Worldwide Corporation and ILG, Inc.,
announcing their entry into the Merger Agreement.

* Schedules have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The Company agrees to
furnish supplemental copies to the SEC of any omitted schedule upon request by the SEC.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

Date: April 30, 2018 MARRIOTT VACATIONS WORLDWIDE
CORPORATION

By: /S/ John E. Geller, Jr.
Name: John E. Geller, Jr.
Title: Executive Vice President and Chief Financial and

Administrative Officer

[Signature Page to Form 8-K]
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