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There are risks associated with an investment in our securities. The following risk factors should be read carefully in connection
with evaluating our business and the forward- looking statements contained in this Annual Report on Form 10- K. Any of the
following risk factors could materially adversely affect our business, including our prospects, results of operations, financial
condition, liquidity, the trading price of our securities, and / or the actual outcome of matters as to which forward- looking
statements are made in this report. Additional risks and uncertainties not currently known to us or that we currently view as
immaterial may also materially adversely affect our business in future periods or if circumstances change. Risks Related to
Macroeconomic Conditions Economic, political, and other conditions may adversely affect the global economy and / or the
level of consumer purchases of discretionary items and luxury retail products, including our products. The global economy and
retail industries-industry mewdﬁeh—we—epef&te—a eyehea-l—lmpacted by -Ma-ny—many dlfferent eeeﬂeﬂﬂe—aﬁd-et-herefactors that
are outside of our control & v
hoespitatity-industries-, including, among others man- made or natural drsasters 1nc1ud1ng pandemrc diseases; consumer
perceptions of personal well- being and safety; consumer perceptions of current and future economic conditions , including any
recessionary fears ; employment levels and wage rates; stock market performance; inflation; interest rates; foreign currency
exchange rates; the housing market; consumer debt levels; the availability of consumer credit; the health and stability of the
banking sector; the availability and price of commodities, including fuel and energy costs; global food supplies; taxation;
diplomatic and trade relationships; general domestic and international political conditions; the threat, outbreak, or escalation
of terrorism, military conflicts, or other hostilities; and weather conditions Russian entities.We have also voluntarily elected
to suspend operations in Israet-are-atse-Russia in protest of the conflict.While the suspension of our operations in Russia
have not resulted in a material impact to our consolidated financial statements ,our business has been ;and-may-eontintae-to
be;-impacted by the broader macroeconomic implications resulting from these--- the war aﬁd—eﬂ&eﬁmﬁﬁaﬂ—eﬁﬁﬂ-}eﬁs— including
inflationary-pressures;unfavorable foreign currency exchange rates,increases in energy prices,food shortages,and volatility in
flnancral markets among other factors Wthh have adversely 1mpacted consumer sentiment and confrdence -Ak-laeﬁgh—euf

-t is not clear at th1s tnne how 10ng t-hese—~ the eonthets—
conﬂlct w111 endure or if t-hey—lt will escalate further Wlth addrtronal countries declaring war against each other,which could
further amptify-compound the adverse tmpaets— impact of to the vartous-global economy.Further,in recent years both the
U.S.and China have imposed new . Consumer purchases of discretionary items and luxury retail products, including our
products, tend to decline during periods of recession, high inflation, or rising interest rates, and at other times when disposable
income is lower. Unfavorable economic conditions and other factors, such as pandemic diseases and other health- related
concerns, political unrest, military conflicts, and acts of terrorism, may also reduce consumers' willingness and ability to travel
to major cities and vacation destinations in which our stores and shop- within- shops are located. Further, consumers may prefer
to spend more of their discretionary income on" experiences," such as dining and entertainment, over consumer goods. Stay- at-
home orders, social gathering restrictions, and work- from- home arrangements, such as those resulting from pandemic diseases,
may also diminish consumers' demand for luxury apparel products. Accordingly, a downturn or an uncertain outlook in the
economies in which we, or our wholesale customers and licensing partners, sell our products or other changes in consumer
preferences rnay rnaterrally adversely affect our busrness v g i

conditions could have a negative impact on our major customers, supphers vendors, and lenders, Wthh in turn could materially
adversely affect our business. Although we believe that our existing cash and investments, cash provided by operations, and
available borrowing capacity under our credit and overdraft facilities and commercial paper borrowing program will provide us
with sufficient liquidity, the impact of adverse economic conditions (such as persisting inflationary pressures and high
interest rates) on our major third—party-customers, suppliers, vendors, and lenders and their ability to access global capital
markets cannot be predicted. The inability of third parties to manufacture and / or ship our products due to insufficient liquidity
or otherwise could impair our ability to meet the delivery date requirements of our customers. A disruption in the ability of our
significant customers to access liquidity could cause serious disruptions or an overall deterioration of their businesses which
could lead to a significant reduction in their future orders of our products and the inability or failure on their part to meet their
payment obligations to us, any of which could have a material adverse effect on our business. Any deterioration in global
financial or capital markets could affect our ability to access sources of liquidity to provide for our future cash needs, increase
the cost of any future financing, or cause our lenders to be unable to meet their funding commitments under our credit and
overdraft facilities. We also regularly maintain domestic cash deposits in Federal Deposit Insurance Corporation (" FDIC")
insured banks, which exceed the FDIC insurance limits. In addition, we maintain cash deposits in foreign banks where we
operate, some of which are not insured or are only partially insured by the FDIC or other similar agencies. Bank failures, events
involving limited liquidity, defaults, non- performance or other adverse developments that affect financial institutions, or
concerns or rumors about such events, may lead to liquidity constraints. The failure of a bank, or other adverse conditions in the
financial or credit markets impacting financial institutions at which we maintain balances, could adversely impact our liquidity
and financial performance. There can be no assurance that our deposits in excess of the FDIC or other comparable insurance
limits will be backstopped by the U. S. or applicable foreign government, or that any bank or financial institution with which we



do business will be able to obtain needed liquidity from other banks, government institutions, or by acquisition in the event of a
failure or liquidity crisis. Our major customers, suppliers, and vendors may also be subject to similar risks, which in turn could
have a resulting material adverse impact on our business if they were to lose access to sufficient liquidity. =,&=Our business is
exposed to domestic and foreign currency fluctuations.Our business is exposed to foreign currency exchange
risk.Specifically,changes in exchange rates between the U.S.Dollar and other currencies impact our financial results from a
transactional perspective,as our foreign operations generally purchase inventory in U.S.Dollars.Given that we source most of our
products overseas,the cost of these products may be affected by changes in the value of the relevant currencies.Changes in
currency exchange rates may also impact consumers' willingness or ability to travel abroad and / or purchase our products while
traveling,as well as affect the U.S.Dollar value of the foreign currency denominated prices at which our international businesses
sell products.Additionally,the operating results and financial position of our international subsidiaries are exposed to foreign
exchange rate fluctuations as their financial results are translated from the respective local currency into U.S.Dollars during the
financial statement consolidation process.The foreign currencies to which we are exposed to from a transactional and
translational perspective primarily include the Euro,the Japanese Yen,the British Pound Sterling,the South Korean Won,the
Chinese Renminbi,the Canadian Dollar,the Swiss Franc,and the Australian Dollar ;the-CanadianDeHarthe British Pound
Sterhing;the-SwissFrane;and-the-Chinese-Renminbt- The expansion of our international business increases our exposure to
foreign currency exchange risk.Although we hedge certain exposures to changes in foreign currency exchange rates arising in
the ordinary course of business,we cannot fully anticipate all of our currency exposures and therefore foreign currency
fluctuations may have a material adverse impact on our business.In addition,factors that could impact the effectiveness of our
hedging activities include the volatility of currency markets,the accuracy of forecasted transactions,and the availability of
hedging instruments.As such,our hedging activities may not completely mitigate the impact of foreign currency fluctuations on
our results of operations.See Item 7 —" Management' s Discussion and Analysis of Financial Condition and Results of
Operations — Market Risk Management." Infectious disease outbreaks, such as the COVID- 19 pandemic, could have a

material adverse effect on our business. Widespread public health emergencies or Our-businesseoutd-be-adversely-affeeted

by—rnfectrous dlsease outbreaks such as the novel strain of coronavrrus commonly referred to as COVID- 19 —GGSH-B-—IQ

1mpaet—etu=busmes‘s—operatrons and ﬁnanc1al condltlon he Potentral

impacts to our business include, but are not limited to: (i) our ablhty to suecessfully execute our long- term growth strategy; (ii)
supply chain disruptions resulting from closed factories, reduced workforces, scarcity of raw materials, shipping and loading
capacity constraints, and scrutiny or embargoing of goods produced in infected areas, including any related cost increases; (iii)
reduced retail traffic at our stores and those of our wholesale customers and licensing partners due to forced closures or other
operational restrictions, such as reduced capacity limits and operating hours, declines in tourism, and / or potential changes in
consumer behavior and shopping preferences, such as their willingness to congregate in shopping centers or other populated
locations and the overall growing preference to shop online versus at traditional brick and mortar locations; (iv) potential
declines in the level of consumer purchases of discretionary items and luxury retail products, including our products, caused by
higher unemployment and lower disposal income levels, inflationary pressures, travel and social gathering restrictions, work-
from- home arrangements, or other factors beyond our control; (v) the potential build- up of excess inventory as a result of store
closures and / or lower consumer demand; (vi) temporary closures or other operational restrictions of our distribution centers and
/ or corporate facilities; (vii) our ability to attract, retain, and manage employees in-the-eurrent-environment-whieh-ineludes
remote-workingarrangements-; (viii) additional costs to protect the health and safety of our employees, customers, and
communities, such as more frequent and thorough cleanings of our facilities and supplying personal protection equipment; (ix)
the potential loss of one or more of our significant wholesale customers or licensing partners, or the loss of a large number of
smaller wholesale customers or licensing partners, if they are not able to withstand prolonged periods of adverse economic
conditions, and our ablhty to collect outstandrng recelvables (x) increased vulnerability to data security or privacy breaches as a
result of remote & Antts 0 ployees-working arrangements ;
(xi) our ability to successfully negotiate with landlords to obtarn rent abatements, rent deferrals, and other relief; (xii) our ablhty
to access capital markets and maintain compliance with covenants associated with our existing debt instruments, as well as the
ability of our key customers, suppliers, and vendors to do the same with regard to their own obligations; (xiii) our ability to
generate sufficient cash flows to support our operations, including repayment of our debt obligations as they become due, as
well as to return value to our shareholders in the form of dividend payments and repurchases of our common stock; (xiv)
diversion of management attention and resources from ongoing business activities and / or a decrease in employee morale; and
(xv) our ability to maintain an effective system of internal controls and compliance with the requirements under the Sarbanes-
Oxley Act of 2002. Additional discussion related to the various risks...... Operations — Market Risk Management." Risks




Related to our Strategic Initiatives and Restructuring Activities We cannot assure the successful implementation of our growth
strategy. We have developed a long- term growth strategy with the objective of delivering sustainable, profitable growth and
long- term value creation for shareholders, as outlined in Item 1 —" Business — Objectives and Opportunities." Our ability to
successfully execute our growth strategy is subject to various risks and uncertainties, as described herein. Although we believe
that our growth strategy will lead to long- term growth in revenue and profitability, there can be no assurance regarding the
timing of or extent to which we will realize the anticipated benefits, if at all. Our failure to realize the anticipated benefits,
which may be due to our inability to execute the various elements of our growth strategy, changes in consumer preferences,
competition, economic conditions (including reeent-ongoing inflationary and-feretgneurreney-pressures), and other risks
described herein, such as those related to pandemic diseases and-, supply chain ehattenges-disruptions, and military conflicts
or other hostilities , could have a material adverse effect on our business. Such a failure could also result in the implementation
of new restructuring- related activities, which may be dilutive to our earnings in the short term. Achievement of our growth
strategy may require investment in new capabilities, distribution channels, and technologies , such as those related to our Next
Generation Transformation project . These investments may result in short- term costs without accompanying current
revenues and, therefore, may be dilutive to our earnings in the short term. There can be no assurance regarding the timing of or
extent to which we will realize the anticipated benefits of these investments and other costs, if at all. We may not be successful
in the expansion of our multi- channel distribution network or accelerating growth in certain product categories. Implementation
of our growth strategy involves the continuation and expansion of our multi- channel distribution network, including within
international markets such as China, which is subject to many factors, including, but not limited to, our ability to (i) identify new
or underpenetrated markets where our products and brand will be accepted by consumers; (ii) attract customers, particularly in
new markets; (iii) identify desirable freestanding and department store locations, the availability of which may be out of our
control; (iv) negotiate acceptable lease terms, including desired tenant improvement allowances; (v) efficiently and cost
effectively build- out stores and shop- within- shops; (vi) source sufficient inventory levels timely to meet the needs of the new
stores and shop- within- shops; (vii) hire, train, and retain competent store personnel; and (viii) integrate new stores and shop-
within- shops into our existing systems and operations. Any of these challenges could delay or otherwise prevent us from
successfully executing our distribution expansion strategy. There can be no assurance that our new stores and shop- within-
shops will be successful and profitable or if the capital costs associated with the build- out of such new locations will be
recovered. Further, entry into new markets may bring us into competition with new or existing competitors that have a more
established market presence than us or other competitive advantages. Other risks related to our international expansion plans
include (i) changes in general economic conditions in specific countries and markets, including those resulting from
inflationary pressures, pandemic diseases, natural or man- made disasters, civil or political instability, or military conflicts,
terrorist acts, or other hostilities ; (ii) changes in diplomatic and trade relationships and any resulting anti- American
sentiment; (iii) foreign government regulation; and~(iv ) risks associated with importing products; and (v ) restrictions on the
repatriation of funds held internationally, among other risks described herein. If our expansion plans are unsuccessful or do not
deliver an appropriate return on our investments, our business, results of operations, and financial condition could be adversely
affected. The success of our business also depends largely on our ability to continue to maintain, enhance, and expand our digital
footprint and capabilities. fnreeent-years;eonsumers-Consumers have-beerr-continue to increasingly shepping-shop online
using computers, smartphones, tablets, and other devices, and s#strng-also use such devices to perform comparison shopping on a
real- time basis. The-€OVIHD-19-Certain adverse events, such as pandemic hasfurther-diseases and severe weather, tend to
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mortar locatlons or otherw1se —M&ny—eeﬂsmﬁefs—may—a-}se—prefer to avoid populated 10cat10ns such as 1nd00r shopping centers 5
6 . Any failure on our part, or on the part of our third- party
drgrtal partners to provrde attractive, rehable secure, and user- frlendly digital commerce platforms, including mobile apps,
could negatively impact our customers' shopping experience resulting in reduced website traffic, diminished loyalty to our
brands, and lost sales. In addition, as we continue to expand and increase the global presence of our digital commerce business,
sales from our brick and mortar stores and wholesale channels of distribution in areas where digital commerce sites are
introduced may decline due to changes in consumer shopping habits and cannibalization. Our growth strategy also includes
accelerating growth in certain high- potential, underdeveloped product categories, comprised of outerwear, home, and
womenswear. We compete with other retailers in these product categories, some of which may be significantly larger than us
and more established in these product categories, and competition is intense, as described within other risk factors herein. There
can be no assurance that our targeted expansion in these product categories will be successful. The success of our business
depends on our ability to respond to constantly changing fashion and retail trends and consumer preferences in a timely manner,
develop products that resonate with our existing customers and attract new customers, and provide a seamless shopping
experience to our customers. The industries in which we operate have historically been subject to rapidly changing fashion
trends and consumer preferences. Our success depends in large part on our ability to originate and define fashion product and
home product trends, as well as to anticipate, gauge, and react to changing consumer preferences in a timely manner. Our
products must appeal to a broad range of consumers worldwide across various price points whose preferences cannot be
predicted with certainty and are subject to rapid change, influenced by fashion trends, economic conditions, and weather
conditions, among other factors. This issue is further compounded by the increasing use of digital and social media by
consumers and the speed by which information and opinions are shared across the globe. We cannot assure that we will be able
to continue to develop appealing styles or successfully meet constantly changing consumer preferences in the future. In addition,
we cannot assure that any new products or brands that we introduce will be successfully received by consumers. Any failure on
our part to anticipate, identify, and respond effectively to changing consumer preferences and fashion trends could adversely




affect consumer acceptance of our products and leave us with a substantial amount of unsold inventory or missed opportunities.
Conversely, if we underestimate consumer demand for our products or if manufacturers fail to supply quality products in a
timely manner, we may experience inventory shortages. Any of these outcomes could have a material adverse effect on our
business. For a discussion of risks related to our inventory management, see" Risks Related to our Strategic Initiatives and
Restructuring Activities — Our profitability may decline if we are unable to effectively manage inventory or as a result of
increasing pressure on margins." Our marketing and advertising programs are integral to the success of our product offerings
and on our ability to attract new customers and retain existing customers. Our communication campaigns are increasingly being
executed through digital and social media platforms to drive further engagement with the younger consumer, with a focus on
influencers. However, we cannot assure that our marketing and advertising programs will be successful or appeal to consumers.
Ineffective marketing and advertising programs could impede our ability to maintain brand relevance, attract new
customers, or retain existing customers. The success of our business also depends on our ability to continue to develop and
maintain a reliable omni- channel experience for our customers, as well as our ability to introduce new Connected Retail
capabilities, such as virtual selling appointments, Endless Aisle, Buy Online- Ship from Store, Buy Online- Pick Up in Store,
and mobile checkout and contactless payments, among other capabilities. Our business has evolved from an in- store experience
to a shopping experience through multiple technologies, including computers, smartphones, tablets, and other devices, as our
customers have become increasingly technologically savvy and expect a seamless omni- channel experience regardless of
whether they are shopping in stores or online. We are increasingly using digital and social media platforms to interact with
customers and enhance their shopping experience. If we are unable to develop and continuously improve our customer- facing
technologies, the efforts of which typically require significant capital investments, we may not be able to provide a convenient
and consistent experience to our customers regardless of the sales channel. This could negatively affect our ability to compete
with other retailers and result in diminished loyalty to our brands, which could adversely impact our business. For discussion of
additional risks related to our use of information technology, see" Risks Related to Information Systems and Data
Security." Our retail stores are generally located in shopping malls or other shopping centers. Our sales at such stores, as well
as our flagship locations, are largely dependent upon the volume of retail traffic in those shopping centers and the surrounding
area. Retail traffic to our stores has been, and may continue to be, negatively impacted by disruptions caused by adverse
economic conditions, pandemic diseases, natural or man- made disasters, scvere weather conditions , declines in tourism,
the increasing shift towards digital commerce channels . and other various factors beyond our control. Any significant
declines in retail traffic in the future could have a material adverse effect on our business. We have also implemented, and
expect to continue to implement, new store design concepts and other renovations to our existing store portfolio as part of our
growth strategy. There can be no assurance that any of our store designs will resonate with customers or otherwise achieve the
desired sales and profitability measures necessary to recover our initial capital investments, and such risks may be further
compounded during periods of adverse economic conditions. If customers are not receptive to the design layout or visual
merchandising of our stores, our business could be adversely affected. In addition, the failure of our store designs to achieve
acceptable results could lead to asset impairment charges and / or our decision to close a store prior to the lease expiration date
resulting in other store closure- related charges, including early lease termination fees. For additional discussion of risks related
to the early termination of our leases, see" Risks Related to our Business and Operations — Our business is subject to risks
associated with leasing real estate and other assets under long- term, non- cancellable leases." We-have-implemented-key
strategie-inttiatives-designed-The nature of the apparel retail industry requires us to eptimize-carry a significant amount of
inventory, especially prior to the peak hollday sellmg season when we build up our 1nvent0ry levels in order to meet
anticipated consumer demand and v ; 0 vehain-. Although we have
shortened lead times for the design, sourcing, and productron of certarn of our product lines, we expect to continue to place
orders with our vendors for the majority of products in advance of the related selling season. As a result, we are vulnerable to
changes in consumer preferences and demand and pricing shifts. Our failure to continue to shorten lead times or to correctly
anticipate consumer preferences and demand could result in the build- up of excess inventory. Other factors beyond our control
could also result in the build- up of excess inventory, including unforeseen adverse economic conditions or business disruptions,
such as those caused by the-cOVAD-—19-pandemic diseases . Excess inventory levels could result in the utilization of less-
preferred distribution channels, markdowns, promotional sales, donations, or destruction to dispose of such excess or slow-
moving inventory, which may negatively impact our overall profitability and / or impair the image of our brands. Conversely, if
we underestimate consumer demand for our products or if manufacturers fail to supply quality products in a timely manner, we
may experience inventory shortages, which may negatively impact customer relationships, diminish brand loyalty, and result in
lost sales. Any of these outcomes could have a material adverse effect on our business. Additionally, our industry is subject to
significant pricing pressure caused by many factors, including persisting inflationary pressures, intense competition and a
highly promotional retail environment, consolidation in the retail industry, pressure from retailers to reduce the costs of
products, excess inventory levels in the marketplace, and changes in consumer spending patterns. Although we continue to
limit our promotional activity in connection with our quality of sales initiatives, these factors may cause us to reduce our sales
prlces to retailers and consumers, which could cause our gross margln to dechne tﬁwe—afe—tmab-}e—te-appfepﬂ&te}y—maﬁage

rte a6 pricered W As— . If our sales prices decline
and we farl to sufficiently reduce our product costs or operating expenses, our profitability will decline. In addition, changes in
our customer, channel, and geographic sales mix could have a negative impact on our proﬁtabrhty Any of these outcomes could
have a material adverse effect on our business. We may not fully realize the expected cost savings and / or operating efficiencies
from our restructurlng plans. We have 11nplemented restructurrng plans to support key strateglc 1n1t1atlves steh-as-theFiseat
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long- term sustalnable growth restructurlng plans present significant potential risks that may impair our ability to achieve




anticipated operating enhancements and / or cost reductions, or otherwise harm our business, including (i) higher than
anticipated costs in implementing planned workforce reductions, particularly in highly regulated locations outside the U. S.; (ii)
higher than anticipated lease termination and store or facility closure costs (see" Risks Related to our Business and Operations
— Our business is subject to risks associated with leasing real estate and other assets under long- term, non- cancellable leases");
(ii1) failure to meet operational targets or customer requirements due to the loss of employees or inadequate transfer of
knowledge; (iv) failure to maintain adequate controls and procedures while executing, and subsequent to completing, our
restructuring plans; (v) diversion of management attention and resources from ongoing business activities and / or a decrease in
employee morale; (vii) attrition beyond any planned reduction in workforce; and (viii) damage to our reputation and brand
image due to our restructuring- related activities. If we are not successful in implementing and managing our restructuring plans,
we may not be able to achieve targeted operating enhancements, sales growth, and / or cost reductions, which could adversely
impact our business. Our failure to achieve targeted results for any reason, including business disruptions resulting from adverse
economic conditions or catastrophic events such as pandemic diseases, could also lead to the implementation of additional
restructuring- related activities, which may be dilutive to our earnings in the short term. The loss of the services of Mr. Ralph
Lauren or any other changes to our executive and senior management team may be disruptive to, or cause uncertainty in, our
business. Mr. Ralph Lauren' s leadership in the design and marketing areas of our business has been a critical element of our
success since the inception of our Company. Mr. R. Lauren is instrumental to, and closely identified with, our brand that bears
his name. Our ability to maintain our brand image and leverage the goodwill associated with Mr. R. Lauren' s name may be
damaged if we were to lose his services. The death or disability of Mr. R. Lauren or other extended or permanent loss of his
services, or any negative market or industry perception with respect to him or arising from his loss, could have a material
adverse effect on our business. We also depend on the service and management experience of other key executive officers and
members of senior management who have substantial experlence and expertlse in our industry and our business and have made
51gn1ﬁcant contributions to our growth and success. aet-a aiF ;

other-faetors—Any Changes in our executive and senior management team 1nclud1ng those resultlng from our restructuring
actions, may be disruptive to, or cause uncertainty in, our business and future strategic direction. The departure of any key
individual and the failure to ensure a smooth transition and effective transfer of knowledge involving senior employees could
hinder or delay our strategic planning and execution, as well as adversely affect our ability to attract and retain other experienced
and talented employees . The success of our business also depends on our ability to attract and retain an adequate number
of qualified employees to operate our retail stores and distribution centers and to perform various corporate functions.
Competition in our industry to attract and retain employees is intense and is influenced by our reputation, our ability to
offer competitive compensation and benefits, and economic conditions, among other factors . Furthermore, the retail
industry (among others) has beemradverselyaffeeted-by-experienced, and could again experience in the future, overall labor
shortages resulting from a combination of the-€8¥VHB—+9-pandemic diseases , labor disputes, strikes, and other factors. The
introduction of new work arrangements and company- specific requirements regarding when and how often employees are
required to work on- site versus remotely may also impact companies' ability to attract and retain employees. As companies
increasingly allow employees to work remotely, traditional geographic competition for talent may change in ways that
we cannot predict. The departure of key individuals or our failure to maintain sufficient employee staffing levels could have a
material adverse impact on our business, as well as impede our ability to maintain an effective system of internal controls and
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competition from companies selling apparel, footwear, accessories, home, and other of our product categories through the
Internet. Although we sell our products through the Internet, increased competition and promotional activity in the worldwide
apparel, footwear, accessory, and home product industries from Internet- based competitors could reduce our sales, prices, and
margins. We also face intense competition from other domestic and foreign fashion- oriented apparel, footwear, and accessory
companies ;-and-easualapparelprodueers-that sell products through brick and mortar stores and wholesale and licensing
channels. We compete with these companies primarily on the basis of: (i) anticipating and responding in a timely fashion to
changing consumer demands and shopping preferences, including the ever- increasing shift to digital brand engagement, social
media communications, and online and cross- channel shopping; (ii) creating and maintaining favorable brand recognition,
loyalty, and a reputation for quality, including through digital brand engagement and online and social media presence; (iii)
developing and producing innovative, high- quality products in sizes, colors, and styles that appeal to consumers of varying
demographics, including age greups-; (iv) competitively pricing our products and creating amaeeeptable-a compelling value
proposition for consumers, including price increases to mitigate inflationary pressures while simultaneously balancing the risk
of lower consumer demand in response to any such price increases; (v) providing strong and effective marketing support in
several diverse demographic markets, including through digital and social media platforms in order to stay better connected to
consumers; (vi) establishing relationships with athletes, musicians, influencers, and other celebrities to promote our brands and
products; (vii) providing attractive, reliable, secure, and user- friendly digital commerce sites; (viii) adapting to changes in
technology, including the successful utilization of data analytics, artificial intelligence, and machine learning; (ix) obtaining
sufficient retail floor space and effective presentation of our products at stores and shop- within- shops; (x) attracting consumer
traffic to stores, shop- within- shops, and digital commerce sites; (xi) sourcing sustainable and traceable raw materials at cost-




effective prices; (xii) anticipating and maintaining proper inventory levels; (xiii) ensuring product availability and optimizing
supply chain and distribution efficiencies with third- party manufacturers and retailers; (xiv) maintaining and growing market
share; (xv) recruiting and retaining employees to operate our retail stores, distribution centers, and various corporate functions;
(xvi) protecting our intellectual property; and (xvii) ability to withstand prolonged periods of adverse economic conditions or
business disruptions. Some of our competitors may be significantly larger and more diversified and may have greater financial,
marketing, and distribution resources, more desirable store locations, and / or greater digital commerce presence than us, among
other competitive advantages. Such competitive advantages may enable them to better withstand unfavorable economic
conditions, compete more effectively on the basis of price and production, and / or more quickly respond to rapidly changing
fashion trends and consumer preferences than us. In addition, technological advances and the retail industry' s low barriers to
entry allow for the introduction of new competitors and products at a rapid pace, which has been further compounded by the
increasing shift to digital shopping channels. Any increased competition, or our failure to adequately address any of these
competitive factors, could result in reduced market share or sales, which could adversely affect our business. The success of our
business depends on our ability to retain the value and reputation of our brands. Our success depends on the value and reputation
of our brands and our ability to consistently anticipate, identify, and respond to customers' demands, preferences, and fashion
trends in the design, pricing, and production of our products, including the preference for certain products to be manufactured in
the U. S., and deliver high- quality and sustainable products supported by engaging marketing campaigns. Any negative
publicity regarding Mr. R. Lauren, or other members of our executive and senior management team, or our Company as a whole,
especially through social media which accelerates and increases the potential scope of negative publicity, could adversely
impact the image of our brands with our customers and result in diminished loyalty to our brands and potentially lead to adverse
consumer actions, including boycotts, even if the subject of such publicity is unverified or inaccurate and we seek to correct it.
Consumer sentiment can also be influenced by our partnership with athletes and other public figures, our relationships with
wholesale customers, licensees, and suppliers, our views on political and social issues, or the-leeation-or-our produetion
methods-oflong- term initiatives and goals regarding our suppliers-impact on the environment and society as a whole,
among other factors . Even if we react appropriately to negative publicity, our customers' perception of our brand image and
our reputation could be negatively impacted. Any failure on our part to retain the value and reputation of brands could adversely
impact our business. Our trademarks and other intellectual property rights may not be adequately protected outside the U. S. Our
trademarks, intellectual property, and other proprietary rights are extremely important to our success and our competitive
position. We devote substantial resources to the establishment and protection of our trademarks and anti- counterfeiting
activities worldwide. However, significant counterfeiting and imitation of our products continue to exist. In addition, the laws of
certain foreign countries may not protect trademarks or other proprietary rights to the same extent as do the laws of the U. S.
and, as a result, our intellectual property may be more vulnerable and difficult to protect in such countries. Over the course of
our international expansion, we have experienced conflicts with various third parties that have acquired or claimed ownership
rights to some of our key trademarks that include Polo and / or a representation of a polo player astride a horse, or otherwise
have contested our rights to our trademarks. We have resolved certain of these conflicts through both legal action and negotiated
settlements. We cannot guarantee that the actions we have taken to establish and protect our trademarks and other proprietary
rights will be adequate to prevent counterfeiting, lost business, or brand dilution, any of which may have a material adverse
effect on our business. We expect to continue to devote substantial resources to challenge brands imitating our products. Also,
there can be no assurance that others will not assert rights in, or ownership of, trademarks and other proprietary rights of ours or
that we will be able to successfully resolve these types of conflicts to our satisfaction or at all. See Item 1 —" Business —
Trademarks," and Item 3 —" Legal Proceedings." Our business is subject to risks associated with importing products and the
ability of our manufacturers to produce our goods on time and to our specifications. We do not own or operate any
manufacturing facilities and depend exclusively on independent third parties for the manufacture of our products. Our products
are manufactured to our specifications through arrangements with over 300 foreign manufacturers in various countries. In Fiscal
2623-2024 , approximately 96 % of our products (by dollar value) were produced outside of the U. S., primarily in Asia, Europe,
and Latin America, with approximately 19 % of our products sourced from €hina-Vietnam and 48-15 % from V4etnam-China .
Risks inherent in importing our products include (i) adverse changes in local economic conditions, such as prolonged periods
of recession, high inflation, or other factors described herein; (ii) changes in social s-or political ;-and-eeenomte-conditions,
including those resulting from military conflicts, terrorist acts, or other hostilities, that could result in the disruption of trade
from the countries in which our manufacturers or suppliers are located; (#Hiii ) pandemic diseases ;sueh-as-€0VB-—93-, which
could result in closed factories, reduced workforces, scarcity of raw materials, port congestion, and scrutiny or embargoing of
goods produced in infected areas; ( #t+iv ) changes in diplomatic and trade relationships, including the imposition of any
sanctions, restrictions, and other responses, ineluding-such as those issued by the U. S. and other countries against Russia ;-or
any-othereeuntries;-in response to Russia' s war with Ukraine; (4#%Vv ) the imposition of additional regulations, quotas, trade
sanctions, or safeguards relating to imports or exports, and costs of complying with such regulations and other laws relating to
the identification and reporting of the sources of raw materials used in our products, which could lead to the detention,
exclusion, or seizure of goods and imposition of monetary penalties and fines; ( %vi ) the imposition of additional duties, tariffs,
taxes, and other charges on imports or exports; ( #tvii ) unfavorable changes in the availability, cost, or quality of raw materials
and commodities; (¥t-viii ) labor shortages within our supply chain resulting from labor disputes, strikes, or otherwise;
(ix ) increases in the cost of labor or stravel-and-transportation; ( ##Xx ) disruptions of shipping and international trade caused
by natural and man- made disasters, labershortages-severe weather ( stemming-fromiabor-disputes-such as recent droughts
impacting the passage way through the Panama canal) , strikes-military conflicts , terrorist acts, or otherwise-other
hostilities (such as recent militant attacks on cargo vessels in the Red Sea ), or other unforeseen events, including any
resulting impact to shipping prices; ( #xi ) heightened terrorism- related cargo and supply chain security concerns, which could



subject imported or exported goods to additional, more frequent, or more thorough inspections, leading to delays in the delivery
of cargo; and (#xii ) decreased scrutiny by customs officials for counterfeit goods, leading to lost sales, increased costs for our
anti- counterfeiting measures, and damage to the reputation of our brands. The entire apparel industry, including our Company,
has faced, and could eentinttes— continue to face , supply chain challenges as a result of inflationary pressures, political
instability, G@¥}B—}9-—fe{ated-busmess-disﬁrpﬁeﬂs—severe weather, military conflicts and other hostilities, pandemic
diseases , and other factors, including reduced freight availability, port congestion, labor shortages, and rising wages and energy
costs, among other factors. The inability of a manufacturer to ship orders of our products in a timely manner or to meet our strict
quality standards could cause us to miss the delivery date requirements of our customers for those items, which could result in
cancellation of orders, refusal to accept deliveries, or a substantial reduction in purchase prices. We have also incurred, and may
continue to incur, higher freight and other logistic costs as a result of certain of the beforementioned factors. In addition, priees
the cost and availability of raw materials used to manufacture our products are subject to significant fluctuation as a result of
certain of the beforementioned factors (including persisting inflationary pressures) , as well as crop yields which could be
negatlvely impacted by severe weather conditions. We may not be able to implement price increases that fully offsct saeh
increases in raw materials, freight, or other sourcing costs threugh-prieingaetions-and / or any such price increases could
have an adverse impact on consumer demand orfor other-means-our products . Any one of these factors could have a
material adverse effect on our business. For a discussion of risks related to the potential imposition of additional regulations and
laws, see" Risks Related to Regulatory, Legal, and Tax Matters — Our ability to conduct business globally may be affected by a
variety of legal, regulatory, political, and economic risks." Our business could suffer if we need to replace manufacturers or
distribution centers. We do not own or operate any manufacturing facilities and depend exclusively on independent third parties
for the manufacture of our products, the majority of which are located in foreign countries. Accordingly, the success of our
business depends on our ability to identify reputable manufacturers who can fulfill our orders timely and to our specifications, as
well as the timely importation, customs clearance, and reeeipt-shipment of products to and from our various distribution centers.
We compete with other companies for the production capacity of our manufacturers. Some of these competitors may place larger
orders than we do, and thus may have an advantage in securing production capacity. If we experience a significant increase in
demand, or if an existing manufacturer of ours must be replaced, we may have to expand our third- party manufacturing
capacity. We cannot guarantee that this additional capacity will be available when required on terms that are acceptable to us.
See Item 1 —" Business — Sourcing, Production and Quality." We enter into purchase order commitments each season
specifying a time for delivery, method of payment, design and quality specifications, and other standard industry provisions, but
do not have long- term contracts with any manufacturer. None of the manufacturers we use produce our products exclusively. In
addition, we rely on a number of owned, leased, and independently- operated distribution facilities around the world to
warehouse and ship products to our customers and perform other related logistic services. Our ability to meet the needs of our
customers depends on the proper operation of these distribution centers. Our distributions centers generally utilize computer-
controlled and automated equipment, which are subject to various risks, including software viruses, security breaches, power
interruptions, or other system failures. If any of our distribution centers were to close or become inoperable or inaccessible for
any reason, including, but not limited to natural dlsasters, severe weather, labor shortages, ﬁres, and system failures,
pandemic discases steh-a ; d v v shertages d , or if we fail
to successfully consolidate ex1st1ng facﬂltles or transmon to new facﬂltles we could experlence a substantlal loss of inventory,
disruption of deliveries to our customers and our stores, increased costs, and longer lead times associated with the distribution of
products during the period that would be required to reopen or replace the facility. Any such disruptions could have a material
adverse effect on our business. We also rely upon third- party transportation providers for substantially all of our product
shipments, including shipments to and from our distribution centers, to our stores and shop- within- shops, and to our digital
commerce and wholesale customers. Our utilization of these shipping services is subject to various risks, including, but not
limited to, potential labor shortages (stemming from labor disputes, strikes, or otherwise), severe weather, and pandemic
diseases, which could delay the timing of shipments, and increases in wages and fuel prices, which could result in higher
transportation costs. The rapid increase of online shopping driven by changes in consumer shopping preferences has amphﬁed
certain of these risks resulting in capacity constraints. We As-previousty-noted;we-have incurred, and may continue to incur,
higher freight and other logistic costs as a result of certain of the beforementioned factors. Any delays in the timing of our
product shipments or increases in transportation costs could have a material adverse effect on our business. We generally operate
most of our stores and corporate facilities under long- term, non- cancellable leasing arrangements. Our retail store leases
typically require us to make minimum rental payments, and often contingent rental payments based upon sales. In addition, our
leases generally require us to pay our proportionate share of the cost of insurance, taxes, maintenance, and utilities. We generally
cannot cancel our leases at our option. If we decide to close a store, or if we decide to downsize, consolidate, or relocate any of
our corporate facilities, we may incur an impairment charge and / or exit costs associated with the disposal of the store or
corporate facility. In addition, we may remain obligated under the applicable lease for, among other things, payment of the base
rent for the remaining lease term, even after the space is exited or otherwise closed and even if such closures are beyond our
control (such as forced store closures resulting from pandemic diseases). Such costs and obligations related to the early or
temporary closure of our stores or termination of our leases could have a material adverse effect on our business. In addition,
certain of our leases include renewal options or terms that require rental payments to be adjusted to reflect current fair market
rental rates, which could be significantly higher than the prior term' s rental payments. Further, as each of our leases naturally
expires, we may be unable to negotiate renewals, either on commercially acceptable terms or at all, which could lead to store
closures resulting in lost sales. A substantial portion of our revenue is derived from a limited number of large wholesale
customers. Our business could be adversely affected as a result of consolidations, liquidations, restructurings, other ownership
changes in the retail industry, and / or any financial instability of our large wholesale customers. Several of our department store




customers, including some under common ownership, account for a significant portion of our wholesale net sales. A substantial
portion of sales of our licensed products by our domestic licensing partners are also made to our largest department store
customers. Sales to our three largest wholesale customers accounted for approximately +6-13 % of total net revenues for Fiscal
2623-2024 , and these customers accounted for approximately 34-29 % of our total gross trade accounts receivable outstanding
as of Aprit+-March 30 , 2623-2024 . Substantially all sales to our three largest wholesale customers related to our North
America segment. While we have long- standing relationships with the majority of our wholesale customers, we typically do not
enter into long- term agreements with them. Instead, we enter into a number of purchase order commitments with our customers
for each of our product lines every season. A decision by the controlling owner of a group of stores or any other significant
customer, whether motivated by economic conditions, financial difficulties, competitive conditions, or otherwise, to decrease or
eliminate the amount of merchandise purchased from us or our licensing partners or to change their manner of doing business
with us or our licensing partners or a change based on their new strategic and operational initiatives, including their continued
focus on further development of" private labels" and exclusive product offerings in an effort to differentiate themselves from
competitors, could have a material adverse effect on our business. The department store sector has experienced numerous
consolidations, restructurlngs reorganizations, bankrupteies, and other ownership changes in recent years-times , which could
potentially increase in frequency as a result of current pretenged-perteds-efadverse economic conditions , including persmtmg
inflationary pressures and high interest rates, and / or changes in consumer shopping preferences, such as the inereastng
continued shift away from traditional brick and mortar wholesale retailers to larger online retailers. ©ut-Such disruptions have
typically resulted in store closures (such as Macy' s recently announced plan to close 150 stores over the next three
years), centralized purchasing decisions, and increased emphasis on inventory management and productivity, which
could result in fewer stores carrylng our products or reduced demand of our products by our wholesale customers have

adequate ﬁnan01al resources and / or access to addltlonal capltal to withstand prolonged periods of saelradverse economic
conditions. The loss of one or more significant wholesale customers, or the loss of a large number of smaller wholesale
customers, could have a material adverse effect on our business. Farther-Furthermore , the consolidation or other changes
with respect to our wholesale customers could decrease our opportunities in the market, increase our reliance on a
smaller number of large wholesale customers, and / or decrease our negotiating strength with our wholesale customers.
eertain-Certain of our large wholesale customers, particularly those located in the U. S., have been highly promotional and have
aggressively marked down their merchandise, including our products. The continuation of such promotional activity could
negatively impact our brand image and / or lead to requests from those customers for increased end- of- season markdown
allowances at-the-end-ofthe-season-. In response and in connection with our growth plan, we strategically reduce shipments to
certain of our customers and elese-exit less productive doors when deemed appropriate. We sell our wholesale merchandise
primarily to major department stores, specialty stores, and third- party digital partners across North America, Europe, Asia,
Australia, and New Zealand, and extend credit based on an evaluation of each wholesale customer' s financial condition, usually
without requiring collateral. However, the financial difficulties of a wholesale customer ;inetuding-thoseresultingfrom-the
€OHD-19-pandemte;-could cause us to limit or eliminate our business with that customer. We may also assume more credit
risk relating to that customer' s receivables. Our inability to collect on our trade accounts receivable from any one of these
customers could have a material adverse effect on our business. See Item 1 —" Business — Wholesale Credit Control." We have
a substantial amount of indebtedness which could restrict our ability to engage in additional capital- related transactions in the
future. As of Apri-March 30 , 2623-2024 , our consolidated indebtedness was approximately $ 1. 1 billion, comprised of our
outstanding unsecured senior notes. We also maintain several credit and overdraft facilities, including our Global Credit
Facility, which collectively had a remaining availability of approximately $ 577807 million as of Apri-+March 30 , 2623-2024
. Accordingly, the amount of our indebtedness could further increase materially if we decide to draw upon our credit or
overdraft facilities. This substantial level of indebtedness could have adverse consequences to our business, including (i) making
it more difficult to satisfy our debt obligations as they become due; (ii) impairing our ability to obtain additional financing in the
future; (iii) requiring a substantial portion of our cash flows from operations to be used for the payment of principal and interest
on our indebtedness, thereby reducing the amount of cash available to fund working capital needs, capital expenditures, and
other general corporate purposes; (iv) limiting our flexibility to plan for, or react to, changes in our business; and (v) increasing
our vulnerability to adverse economic and industry conditions. We rely on our operating cash flows to repay our outstanding
borrowings, as well as to fund any working capital needs, capital expenditures, dividend payments, share repurchases, and other
general corporate purposes. Prolonged periods of adverse economic conditions or business disruptions in any of our key regions,
or a combination thereof, could impede our ability to pay our obligations as they become due or return value to our shareholders,
as well as delay previously planned expenditures related to our operations. Credit rating agencies also periodically review our
capital structure and our ability to generate earnings. A prolonged period of deteriorated financial performance or our inability to
comply with debt covenants (as discussed below) could make future financing more difficult to secure and / or expensive.
Further, factors beyond our control, such as adverse economic conditions, could disrupt capital markets and limit the availability
or willingness of financial institutions to extend capital to us in the future. Certain of our debt instruments contain a number of
affirmative and negative covenants, including maintaining a leverage ratio at or below a specified level. Our failure to comply
with such covenants or otherwise secure temporary waivers of non- compliance, could result in the termination of the related
facilities and / or our lenders demanding any amounts outstanding to be immediately repaid, which could have a material
adverse effect on our business. Further, even if we are able to obtain waivers of non- compliance, such waivers may result in
incremental fees, higher interest rates, and / or additional restrictions and covenants. Additionally, the Federal Reserve has
raised interest rates multiple times in an effort to mitigate current inflationary pressures and further increases could



potentially occur in the future. Although many economists predict that the Federal Reserve will reduce interest rates
over the fast-next 12 months 4, it is unclear when an-and effert-to what extent any such reductions mitigate-inflationary
pressures-and-further-inereases-may occur ir-the-near-fatare-, if at all . Higher interest rates may increase the cost of any
borrowings under our various credit and overdraft facilities, as well as negatively impact consumer sentiment and the global
economy as a whole, which could result in a material adverse effect on our business. We rely on our licensing partners to
preserve the value of our licenses. Failure to maintain licensing partners could harm our business. The risks associated with our
own products also apply to our licensed products in addition to any number of possible risks specific to a licensing partner' s
business, including risks associated with a particular licensing partner' s ability to (i) obtain capital; (i1) execute its business
plans; (iii) manage its labor relations; (iv) maintain relationships with its suppliers and customers; (v) generate sufficient cash
flows to fund its operations and pay its obligations as they become due, including minimum royalties due to us; (vi) withstand
prolonged periods of adverse economic conditions; asre-(vii) manage its credit and bankruptcy risks effectively 5 and (viii)
protect the value and reputation of our brands . Although a number of our license agreements prohibit our licensing partners
from entering into licensing arrangements with our competitors, our licensing partners generally are not precluded from offering,
under other non- competitor brands, the types of products covered by their license agreements with us. A substantial portion of
sales of our products by our domestic licensing partners are also made to our largest customers. While we have significant
control over our licensing partners' products and advertising, we rely on our licensing partners for, among other things,
operational and financial control over their businesses. Changes in management, reduced sales of licensed products, poor
execution, or financial difficulties with respect to any of our licensing partners could adversely affect our revenues, both directly
from reduced licensing revenue received and indirectly from reduced sales of our other products. Although we believe that we
could replace our existing licensing partners in most circumstances, if necessary, our inability to do so for any period of time
could have a material adverse effect on our business. See Item 1 —" Business — Our Licensing Business." Our business could
be adversely affected by man- made or natural disasters and other catastrophic events in the locations in which we or our
customers or suppliers operate. Our operations, including retail, distribution, warehousing, and corporate operations, are
susceptible to man- made or natural disasters, including severe weather, geological events, pandemic diseases sueh-as-COVID-
19;severe-weather,geotogiealevents-, and other catastrophic events, such as terrorist attacks and military eenfliet-conflicts ,

any of which could disrupt our operations. In addition, the operations of our customers and suppliers could experience snnllar
disruptions. The occurrence of natural disasters or other catastrophic events may result in sudden disruptions in the business
operations of the local and regional economies affected, as well as the global economy as a whole, including, but not limited to,
shortages and / or rising costs of raw materials or energy, public health issues, system failures, and reduced retail traffic. The
occurrence of such events could also adversely affect financial markets and the availability of capital. In addition, our business
can be affected by unseasonable weather conditions, such as extended periods of unseasonably warm temperatures in the winter
or unseasonably cold temperatures in the summer. There is growing concern that climate change may increase both the
frequency and severity of extreme weather conditions and natural disasters. Any of these events could result in decreased
demand for our products and disruptions in our sales channels and manufacturing and distribution networks, which could have a
material adverse effect on our business. RisksRelated-to-Information-Systems-and-Data-Seeunrity-A data security or privacy
breach could damage our reputation and our relationships with our customers or employees, expose us to litigation risk, and
adversely affect our business. We are dependent on information technology systems and networks, including the Internet, for a
significant portion of our direct- to- consumer sales, including our digital commerce operations and retail business credit card
transaction authorization and processing (among other electronic payment methods that we accept) . We are also responsible
for storing data relating to our customers and employees and rely on third parties for the operation of our digital commerce sites
and for the various social media tools and websites we use as part of our marketing strategy. In our normal course of business,
we often collect, transmit, and / or retain certain sensitive and confidential customer information, including credit card
information. There is significant concern by consumers, employees, and lawmakers alike over the security of personal
information transmitted over the Internet, consumer identity theft, and user privacy. Cyber- criminals are constantly devising
new, sophisticated schemes to gain unauthorized access to computer systems and confidential or sensitive data , including
through the use of artificial intelligence . Despite the security measures we currently have in place (including those described
in Item +1C —" Cybersecurity Business—Information-Systems-"), our facilities and systems and those of our third- party
service providers may be vulnerable to targeted or random attacks that could lead to security breaches, acts of vandalism,
phishing attacks, denial- of- service attacks, computer viruses, malware, ransomware, misplaced or lost data, programming and /
or human errors, or other Internet or email events. Further, our employees may intentionally or inadvertently cause data
security breaches that result in the unauthorized access or release of our private and sensitive information. The inereased
extensive use of smartphones, tablets, and other wireless devices, as well as engeing-our hybrid work policy, under which -
frem—home-arrangements-for-a substantial portion of our corporate employees work remotely for part of the work week . may
alse-heighten these and other operational risks. Fe-Given the sensitive nature of information collected and processed, the
retail industry in particular continues to be the target of many cyber- attacks, which are becoming increasingly more frequent
and difficult to anticipate and, prevent , and timely detect due to their rapidly evolving nature. Furthermore, economic
sanctions issued by one country against another, such as those reeently-issued by the U. S. and other countries against Russia in
response to its war with Ukraine, could increase the risk of retaliatory state- sponsored cyber- attacks. Given the rapidly
evolving nature, sophistication, and complexity of cyber- attacks, despite our reasonable efforts to mitigate and prevent such
attacks, it is possible that we may not be able to anticipate, prevent, timely detect, or implement effective preventive measures to
protect against all cyber- attack incidents. Although we have purchased network security and cyber liability insurance to provide
a level of financial protection should a data breach occur, such insurance may not cover us against all claims or costs associated
with such a breach, and we cannot be certain that such insurance will continue to be available to us on economically reasonable



terms or at all, or that our insurers will not deny coverage as to any future claim. Additionally, the technology we use to protect
our systems from being breached or compromised could become outdated as a result of advances in computer capabilities or
other technological developments, thereby requiring us to make further investments in capital or other resources to protect us
against cyber- attacks, the cost of which could be significant. Further, measures we implement to protect our computer systems
against cyber- attacks may make them harder to use or reduce the speed at which they operate, which in turn could negatively
impact our customers' shopping experience resulting in reduced website traffic, diminished loyalty to our brands, and lost sales.
If unauthorized parties gain access to our networks or databases, or those of our vendors, they may be able to steal, publish,
delete, modify, or block our access to our private and sensitive internal and third- party information. Any perceived or actual
electronic or physical security breach involving the misappropriation, loss, or other unauthorized disclosure of confidential or
personally identifiable information, including penetration of our network security, whether by us or by a third party, could
disrupt our business , result in negative media attention , severcly damage our reputation and our relationships with our
customers, employees, or vendors, expose us to risks of litigation, significant fines and penalties, liability, and higher costs for
insurance or insurance not being available to us on economically feasible terms or at all, and result in deterioration in our
customers', employees', or vendors' confidence in us, and adversely affect our business, results of operations, and financial
condition. Since we do not control third- party service providers and cannot guarantee that no electronic or physical computer
break- ins and security breaches will occur in the future, any perceived or actual unauthorized disclosure of personally
identifiable information regarding our employees, customers, or website visitors could harm our reputation and credibility,
result in lost sales, impair our ability to attract website visitors, and / or reduce our ability to attract and retain employees and
customers. As these threats develop and grow, we may find it necessary to make significant further investments to protect data
and our infrastructure, including the implementation of new computer systems or upgrades to existing systems, deployment of
additional personnel and protection- related technologies, engagement of third- party consultants, and training of employees. In
addition, the regulatory environment relating to information security and privacy is becoming increasingly more demanding
with frequent new requirements surrounding the handling, protection, and use of personal and sensitive information. We may
incur significant costs in complying with the various applicable state, federal, and foreign laws regarding protection of, and
unauthorized disclosure of, personal information. Additionally, failing to comply with such laws and regulations could damage
the reputation of our brands and lead to adverse consumer actions, as well as expose us to government enforcement action and /
or private litigation, any of which could adversely affect our business. Our business could suffer if our computer systems and
websites are disrupted or cease to operate effectively. We are dependent on our computer systems to record and process
transactions and manage and operate our business, including designing, marketing, manufacturing, importing, tracking, and
distributing our products, processing payments, accounting for and reporting financial results, and managing our employees and
employee benefit programs. In addition, we have digital commerce and other informational websites in North America, Europe,
and Asia, including Australia and New Zealand, and have plans for addmonal dlgltal commerce sites in the future. Gﬁr—Further,
we utilize technology in the execution of our digital 3 ;
strategy-and-brand engagement and social media communlcatlon mltlatlves afe*tta-l—te—t-he—evefﬁl-weeess-ef-etukbusmes‘s—
We have also implemented a hybrid work policy, allowing a substantial portion of our corporate employees to work remotely for
part of the work week. Given the complexity of our business and the significant number of transactions that we engage in on a
daily basis, it is imperative that we maintain uninterrupted operation of our computer hardware and software systems. Despite
our preventative efforts, our systems are vulnerable to damage or interruption from, among other things, security breaches,
computer viruses, technical malfunctions, inadequate system capacity, power outages, natural disasters, and usage errors by our
employees or third- party consultants. If our information technology systems become damaged or otherwise cease to function
properly, we may have to make significant investments to repair or replace them. Additionally, confidential or sensitive data
related to our customers, employees, or vendors could be lost or compromised. We are continually improving and upgrading our
computer systems ane-, software, and related processes. As described in Item 1 —" Business — Recent Developments," we
are in the early stages of executing a large- scale multi- year transformational project, which aise-entails upgrading and
enhancing our technology infrastructure to better enable us to implement process changes to improve productivity and
operational efficiencies on a global scale (the" Next Generation Transformation project" or'" NGT project'). A system
project of this scope requires a significant investment in human and financial resources and involves many risks and
uncertainties , including failure to operate as designed, failure to properly integrate with other systems, potential loss of
data or information, cost overruns, and implementation delays . Any disruptions, delays, or deficiencies in the design,
implementation, or transition of such systems could alse result in tnereased-eosts;-disruptions in-to our business operations,
including the sourcing, sale, and shipment of our product, delays in the collection of cash from our customers , diversion of
management attention , and / or adversely affect our ability to accurately report our financial results in a timely manner or
otherwise maintain compliance with internal controls. There is also no guarantee that we will realize the anticipated
global synergies and benefits related to this project . Any material disruptions in our information technology systems could
have a material adverse effect on our business. Risks Related to Citizenship Envirenmental-Seetal-and Gevernanee
Sustainability [ssues Our business could suffer if we fail to meet our global citizenship and sustainability goals or if such goals
do not meet the expectations of our stakeholders There is an increased focus from consumers, employees, investors, advocacy
groups, and other stakeholders concerning citizenship environmentat;seetal-and sustainability gevernanee(“ESG"-matters,
including climate change ;and-the-related-sustainabiity-initiatives-of eompantes-. Furthermore, investors have placed increased
importance on the social cost of their investments. Although we have established certain long- term initiatives and goals
regarding our impact on the environment and society as a whole rineluding-as part of our Global Citizenship & Sustainability
program diversity;-equity;-and-inelaston-nitiatives, there can be no assurance that our various stakeholders will agree with our

initiatives or if we will be successful in achieving our goals by our targeted dates or at all. Further, we could incur additional




costs, face market and technological barriers, and require additional resources to monitor, report, and comply with various ESG
citizenship and sustainability practices. Our failure, or perceived failure, to achieve our sustainability goals could damage the
reputation of our brands and lead to adverse consumer actions and / or investment decisions by investors, as well as our ability to
attract and retain employees. Climate change, or our ability to adhere to any legislation and regulatory requirements related to
climate change, traceability and transparency, product labeling, or other sustainability matters may adversely affect our business.
Our business is susceptible to risks associated with climate change, including potential disruptions to our retail stores,
distribution centers, and corporate facilities or those facilities of our wholesale customers, licensees, logistics partners, and
suppliers . Increased frequency and / or severity of adverse-extreme weather events due to climate change could adversely
impact global supply chains, including the availability , quality, and cost of raw materials (such as cotton, a key raw material
used in the production of our products that is highly susceptible to severe weather conditions), the ability of our manufacturers to
fulfill our orders timely and to our specifications, and shipping disruptions and / or higher freight costs. An increase in extreme
weather conditions could also result in more frequent damage and / or closures of our stores and-, distribution centers , and
corporate facilities , adversely impact retail traffic, consumer' s disposable income levels or spending habits on discretionary
items, or otherwise disrupt business operations in the communities in which we operate, any of which could result in lost sales
or higher costs. In addition, many countries in which we and our suppliers and wholesale customers operate have begun
enacting new legislation and regulations intended #ran-attempt-to reduce or mitigate the potential impacts of climate change,
which could result in higher sourcing, operational, and compliance- related costs. Such proposed measures also include
expanded disclosure requirements regarding greenhouse gas emissions , climate change risks, and other climate- related
information, including independent auditors providing seme-increasing tewvellevels of attestation to the accuracy of such
disclosures. There has also been increased focus by governmental and non- governmental organizations, consumers, customers,
and other stakeholders on products that are sustainably-made with more sustainable practices and materials and other
sustainability matters, including traceability and transparency, sustainability claims and product labeling requirements,
responsible sourcing and deforestation, design for circularity, the use of energy and-, water, and synthetic fibers, and the
recyclability or recoverability of packaging, product, and materials . It is becoming increasingly complex to monitor, assess,
and ultimately comply with such new laws and regulations due to the rapid speed at which such legislation is evolving,
coupled with inconsistencies or contradictions between jurisdictions . Our ability to comply with any such new laws and
regulations or otherwise meet our various stakeholders' expectations may lead to increased costs and operational complexity.
Any failure on our part to comply with such regulations or meet such expectations could lead to adverse eenstmer-aetions-and-+
er-investment decisions by investors , lost sales resulting from our inability to sell our products in applicable jurisdictions
and / or adverse consumer purchase decisions , as well as expose us to government enforcement action and / or private
litigation. Our ability to capitalize on growth in new international markets and to maintain our current level of operations in our
existing markets is subject to certain risks associated with operating in various locations around the globe. These include, but are
not limited to (i) complying with a variety of U. S. and foreign laws and regulations, including, but not limited to, trade, product
labeling, and product safety restrictions, as well as forced labor regulations such as the Uyghur Forced Labor Prevention Act ("
UFLPA") and the Countering America' s Adversaries Through Sanctions Act (" CAATSA"), both of which prohibit the
importation of goods made in whole or in part in certain territories, or by certain identified entities, and grants U. S. Customs &
Border Protection the authority to detain, exclude, or seize goods and assess monetary penalties and fines, the Foreign Corrupt
Practices Act, which prohibits U. S. companies from making improper payments to foreign officials for the purpose of obtaining
or retaining business, and similar foreign country laws, such as the U. K. Bribery Act, which prohibits U. K. and related
companies from any form of bribery; (ii) adapting to local customs and culture; (iii) unexpected changes in laws, judicial
processes, or regulatory requirements; (iv) the imposition of additional duties, tariffs, taxes, and other charges or other barriers
to trade; (v) changes in diplomatic and trade relationships; (vi) civil and political instability, military conflicts, ane-terrorist
attacks , and other hostilities ; (vii) pandemic diseases ;stehas-COVHD-—9-; and (viii) general economic fluctuations in
qpemﬂc countries or markets. The future Changes-nregalatery;-geopolitical landscape remains particularly uncertain ,
seetal-with over 60 countries scheduled to hold national elections during 2024 , including the U. S. presidential election in
November. Any resulting changes in international trade relations, legislation and regulations (including those related to
taxation and importation), or cconomic and yer-monetary policies , or heightened diplomatic tensions or political and civil
unrest, among other faetors-may-potential impacts, could have a-material adverse effect on the global economy as a whole
and / or our business , #the-fatare-or may require us to exit a particular market or elgmﬂcantly modify our current bu%mes%
practices. FurtherFefexamp}e— diplomatic and trade tensions between he—glob : ;
theRussta—Ukraine-war—Several-eountriessineluding-the U. S. ;hav tgt t 1o i 8
ineluding-exporteontrols-and other-traderestrietions-China remain hlgh w1th prevmusly 1ssued Rus51an entltles We have
also voluntarily...... S. and China have imposed new tariffs efreaeh-etherrelated to the importation of certain product categories,
including imports of apparel into the U. S. from China remaining in effect . As a result of actions to mitigate our exposure to
the resulting tariffs, which have included diverting production to and sourcing from other countries, driving productivity within
our existing supplier base, and taking pricing actions, the tariffs enacted to date have not had a material adverse impact on our
business operations. However, if the U. S. decides to impose additional tariffs on apparel or other of our goods imported from
China, there can be no assurance that we will be able to offset all related increased costs, which could be material to our business
operations as approximately +3-15 % of our products are currently sourced from China. We cannot predict if, and to what extent,
other countries in which our products are currently manufactured or will be manufactured in the future, will be subject to
additional tariffs, new trade restrictions, or other changes to existing international trade agreements, any of which could have a
material adverse impact on our business. For a discussion of risks associated with the importation of products, see" Risks
Related to our Business and Operations — Our business is subject to risks associated with importing products and the ability of




our manufacturers to produce our goods on time and to our specifications." Fluctuations in our tax obligations and effective tax
rate may result in volatility of our operating results.We are subject to income and non- income taxes in many U.S.and certain
foreign jurisdictions,with the applicable tax rates varying by jurisdiction.We record tax expense based on our estimates of future
payments,which include reserves for uncertain tax positions in multiple tax jurisdictions.At any given time,multiple tax years
are subject to audit by various taxing authorities.The results of these audits and negotiations with taxing authorities may affect
the ultimate settlement of these issues.As a result,we expect that throughout the year there could be ongoing variability in our
quarterly tax rates as events occur and exposures are evaluated. Our bustness-eoutd-effective tax rate in a given financial
statement period may also be materially impacted by changes in the mix and level of earnings by jurisdiction or by
changes to existing accounting rules. Additionally, our products are subject to import and excise duties, and / or sales,
consumption, value- added taxes (" VAT'"), and other non- income taxes in certain international jurisdictions. Failure to
correctly calculate or submit the appropriate amount of income or non- income taxes could subject us to substantial fines
and penalties and adversely affect our business. In addition, the tax laws and regulations in the countries where we operate
may change, or there may be changes in interpretation and enforcement of existing tax laws, which could materially
affect our income tax expense in our consolidated financial statements . For example, in August 2022, President Biden
signed the Inflation Reduction Act (" IRA") into law. The IRA enacted a 15 % corporate minimum tax rate (subject to certain
thresholds being met) that became effective for us wil-be-apphieableto-the-Company-beginning in #s-our Fiscal 2024, a 1 %
excise tax on share repurchases made after December 31, 2022 (which may be reduced for the fair value of certain share
issuances) , and created and extended certain tax- related energy incentives. Additionally, the Organisation for Economic Co-
operation and Development (the" OECD"), which represents a coalition of member countries, has proposed changes to
numerous long- standing tax principles through its Base Erosion and Profit Shifting project, which is focused on a number of
issues, meludmg the Creatron of a global mrmmum tax commonly referred to as" Prllar Two." In G&ﬁeﬂt-}y—Sottt-h—Kerea—aﬂd

December 2022, the European Umon member states agreed to 1mplement the OECD' s Pillar Two global minimum tax rate of
15 %, whiehts-expeeted-to-go-inte-with certain aspects of the directive becoming effeet-effective during-ealendar-in January
2024 sand the remaining aspects becoming effective in January 2025. A number of other countries, including Switzerland
and the United Kingdom, have also enacted similar legislation implementing Pillar Two rules (in whole or in part), and
additional countries are expected to implement related legislation in the near future. We cannot be certain if or when other
countries will enact new legislation or how closely any such new legislation will align with the OECD' s Pillar Two framework.
The Company is currently evaluating the potential impact of such newly enacted and proposed legislation on its future
consolidated financial statements. Additionally, other taxing authorities of certain state, local, and other foreign jurisdictions
may also decide to modify existing tax laws. We cannot predict which, if any, of these items or others will be enacted into law
or the resulting impact any such enactment will have on our business operations, which could be material. Fluctuations in our
tax obligations and effective...... political, and economic risks." Our business could suffer if we fail to comply with labor laws or
if one of our manufacturers fails to use acceptable labor or environmental practices. We are subject to labor laws governing
relationships with employees, including minimum wage requirements, overtime, working conditions, and citizenship
requirements. Compliance with these laws may lead to increased costs and operational complexity and may increase our
exposure to governmental investigations or litigation. In addition, we require our licensing partners and independent
manufacturers to operate in compliance with applicable laws and regulations . We also require our manufacturers to make
progress toward our citizenship and sustainability goals, including those related to the environment and employee safety
and well- being, among others . While our internal and vendor operating guidelines promote ethical business practices and our
employees periodically visit and monitor the operations of our independent manufacturers, we do not control these
manufacturers or their labor practices. The violation of any ethical, social, product safety, labor, health, environmental, privacy,
or other standards and regulations by an independent manufacturer used by us or one of our licensing partners, could interrupt or
otherwise disrupt the shipment of finished products to us , subject us to litigation, and / or damage our reputation. Any of these
events, in turn, could have a material adverse effect on our business. Certain legal proceedings, regulatory matters, and
accounting changes could adversely affect our business. We are involved in certain legal proceedings and regulatory matters and
are subject from time to time to various claims involving alleged breach of contract claims, intellectual property and other
related claims, escheatment and unclaimed property, credit card fraud, security breaches in certain of our retail store information
systems, employment issues, consumer matters, lease disputes, and other litigation. Certain of these lawsuits and claims, if
decided adversely to us or settled by us, could result in material liability to our Company or have a negative impact on our
reputation or relations with our employees, customers, licensing partners, or other third parties. Other potential claimants may
also be encouraged to bring suits against us based on a settlement from us or adverse court decision against us for similar claims
or allegations as their own. In addition, regardless of the outcome of any litigation or regulatory proceedings, such proceedings
could result in substantial costs and may require our Company to devote substantial time and resources to defend itself. Further,
changes in governmental regulations both in the U. S. and in other countries where we conduct business operations could have
an adverse impact on our business. See Item 3 —" Legal Proceedings" for further discussion of our Company' s legal matters. In
addition, we are subject to changes in accounting rules and interpretations issued by the Financial Accounting Standards Board
and other regulatory agencies. If and when effective, such changes to accounting standards could have a material impact on our
consolidated financial statements. See Note 4 to the accompanying consolidated financial statements for a discussion of certain
recently issued accounting standards. Risks Related to our Common Stock The trading prices of our securities periodically may
rise or fall based on the accuracy of predictions of our earnings or other financial performance, including our ability to return
value to shareholders. Our business planning process is designed to maximize our long- term strength, growth, and profitability,
and not to achieve an earnings target in any particular fiscal quarter. We believe that this longer- term focus is in the best



interests of our Company and our stockholders. However, we also recognize that, from time to time, it may be helpful to provide
investors with guidance as to our quarterly and annual forecast of net sales and earnings. While we generally expect to provide
updates to our guidance when we report our results each fiscal quarter, we do not have any responsibility to update any of our
guidance or other forward- looking statements at such times or otherwise. In addition, any longer- term guidance that we provide
is based on goals that we believe, at the time guidance is given, are reasonably attainable. However, such long- range targets are
more difficult to predict than our current quarter and full fiscal year expectations. Additionally, external analysts and investors
may publish their own independent predictions of our future performance. We do not endorse such predictions or assume any
responsibility to correct such predictions when they differ from our own expectations. If, or when, we announce actual results
that differ from those that have been predicted by us, outside analysts, or others, the market price of our securities could be
adversely affected. Investors who rely on these predictions when making investment decisions with respect to our securities do
so at their own risk. We take no responsibility for any losses suffered as a result of such changes in the prices of our securities.
The stock market in general has experienced significant price and volume fluctuations that have often been unrelated or
disproportionate to the operating performance of listed companies. Accordingly, public perception and other factors outside of
our control may impact our stock price, regardless of our actual operating performance. In addition, we have historically
returned value to shareholders through our payment of quarterly cash dividends and common stock share repurchases. Investors
may have an expectation that we will continue to pay quarterly cash dividends, further increase our cash dividend rate, and / or
repurchase shares available under our Class A common stock repurchase program. Our ability to pay quarterly cash dividends
and repurchase our Class A common stock will depend on our ability to generate sufficient cash flows from operations in the
future. This ability may be subject to certain economic, financial, competitive, and other factors that are beyond our control,
such as impacts related to #he-COVD-—9-pandemic diseases , which in the past had resulted in us temporarily suspending our
quarterly cash dividend and share repurchases. Although both of these programs are currently active (and were so throughout
both Fiscal 2023 and Fiscal 2024 ), our Board of Directors may, at its discretion, elect to suspend or otherwise alter these
programs at any time. The market price of our securities could be adversely affected if our cash dividend payments and / or Class
A common stock share repurchase activity differ from investors' expectations. Furthermore, stockholder activism, which
could take many forms or arise in a variety of situations, remains popular with many public investors. Due to the
potential volatility of our stock price and for a variety of other reasons, we may become the target of securities litigation
or stockholder activism. Responding to stockholder activist campaigns may result in increased costs and diversion of
management' s attention and resources. The voting shares of our Company' s stock are concentrated in one majority
stockholder. As of Apri+March 30 , 2023-2024 , Mr. Ralph Lauren, or entities controlled by the Lauren family, held
approximately $6-84 % of the voting power of the outstanding common stock of our Company. In addition, Mr. R. Lauren
serves as our Executive Chairman and Chief Creative Officer, Mr. R. Lauren' s son, Mr. David Lauren, serves as our Chief
Branding and Innovation Officer, Strategic Advisor to the CEO, and Vice Chairman of the Board of Directors, and we employ
other members of the Lauren family. From time to time, we may have other business dealings with Mr. R. Lauren, members of
the Lauren family, or entities affiliated with Mr. R. Lauren or the Lauren family. As a result of his stock ownership and position
in our Company, Mr. R. Lauren has the ability to exercise significant control over our business, including, without limitation, (i)
the election of our Class B common stock directors, voting separately as a class and (ii) any action requiring the approval of our
stockholders, including the adoption of amendments to our certificate of incorporation and the approval of mergers or sales of all
or substantially all of our assets. 39-38



