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The information in this prospectus supplement is not complete and may be changed. This prospectus supplement is part of an effective
registration statement filed with the Securities and Exchange Commission. This prospectus supplement is not an offer to sell these
securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, dated December 6, 2012

PROSPECTUS SUPPLEMENT

(To Prospectus dated April 20, 2010)

$500,000,000

PVH CORP.

% Senior Notes due 2022

This is an offering by PVH Corp. of an aggregate $500,000,000 of         % senior notes due 2022, which we refer to as the notes. We will pay
interest on the notes on                  and                  of each year, beginning on                 , 2013. The notes will mature on                 , 2022.

We may redeem some or all of the notes on or after                 , 2017 at the redemption prices set forth in this prospectus supplement. We may
redeem some or all of the notes at any time prior to                 , 2017 by paying a �make-whole� premium plus accrued and unpaid interest to the
redemption date. In addition, we may also redeem up to 35% of the notes prior to                 , 2015 with the net cash proceeds of certain equity
offerings. Upon the occurrence of certain change of control events, holders of the notes may require us to repurchase the notes at a price equal to
101% of their principal amount plus accrued and unpaid interest to the date of repurchase. There is no sinking fund for the notes. If (x) the
consummation of our pending acquisition of The Warnaco Group, Inc. does not occur on or before August 20, 2013 or (y) we notify the trustee
that we have abandoned or terminated the merger agreement with The Warnaco Group, Inc. or that we have determined that the consummation
of the acquisition will not occur on or before August 20, 2013, we will be required to redeem all of the notes at a redemption price equal to
100% of their principal amount plus accrued and unpaid interest to the redemption date.

The notes will be our unsecured unsubordinated obligations and will rank equally with all of our other existing and future unsecured
unsubordinated indebtedness and will rank senior in right of payment to any of our existing or future obligations that are by their terms expressly
subordinated or junior in right of payment to the notes. The notes will not be guaranteed by any of our subsidiaries on the closing of this offering
and may not be guaranteed by any of our subsidiaries for their tenor. As a result, the notes will be structurally subordinated to all existing and
future obligations, including trade payables, of our non-guarantor subsidiaries. The notes will be effectively junior to all of our existing and
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future secured obligations to the extent of the value of the assets securing such obligations.

The proceeds of this offering will be used to fund our acquisition of The Warnaco Group, Inc. The closing of the acquisition is not a condition to
the closing of this offering.

Investing in the notes involves risks. See �Risk Factors� beginning on page S-25 of this prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

Per Note Total
Public Offering Price % $
Underwriting Discount % $
Proceeds to PVH Corp. (before expenses) % $
Interest on the notes will accrue from December     , 2012.

The underwriters expect to deliver the notes to purchasers in book entry form only through The Depository Trust Company for the accounts of
its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear system, and Clearstream Banking, société anonyme, against
payment therefrom in immediately available funds on or about                 , 2012.

Joint Book-Running Managers

Barclays BofA Merrill Lynch Citigroup
                Credit Suisse RBC Capital Markets

Co-Managers

Credit Agricole CIB HSBC RBS Scotiabank
SMBC Nikko SunTrust Robinson Humphrey TD Securities US Bancorp

Prospectus Supplement dated                 , 2012
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You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying
prospectus. We have not, and the underwriters have not, authorized anyone to provide you with different information. We are not
making an offer of these securities in any state where the offer or sale is not permitted. You should not assume that the information we
have included in this prospectus supplement or the accompanying prospectus is accurate as of any date other than the date of this
prospectus supplement or the accompanying prospectus or that any information we have incorporated by reference is accurate as of any
date other than the date of the document incorporated by reference. If the information varies between this prospectus supplement and
the accompanying prospectus, the information in this prospectus supplement supersedes the information in the accompanying
prospectus. Neither this prospectus supplement nor the accompanying prospectus constitutes an offer, or an invitation on our behalf or
on behalf of the underwriters, to subscribe for and purchase any of the securities and may not be used for or in connection with an offer
or solicitation by anyone, in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is
unlawful to make such an offer or solicitation.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with the Securities and Exchange
Commission, or SEC, utilizing a �shelf� registration process. In this prospectus supplement, we provide you with specific information about the
notes we are selling in this offering and about the offering itself. Both this prospectus supplement and the accompanying prospectus include or
incorporate by reference important information about us and other information you should know before investing in the notes. This prospectus
supplement also adds updates and changes information contained or incorporated by reference in the accompanying prospectus. To the extent
that any statement we make in this prospectus supplement is inconsistent with the statements made in the accompanying prospectus, the
statements made in the accompanying prospectus are deemed modified or superseded by the statements made in this prospectus supplement.
You should read both this prospectus supplement and the accompanying prospectus, as well as the additional information in the documents
described below under the heading �Incorporation By Reference,� before investing in the notes.

We changed our name to �PVH Corp.� from �Phillips-Van Heusen Corporation� on June 23, 2011. References to us in the accompanying
prospectus, the registration statement of which this prospectus supplement is a part and certain of the documents incorporated by reference into
this prospectus supplement use our former corporate name.

References to �PVH,� �we,� �our� or �us� refer to PVH Corp. and its subsidiaries, including, after the completion of the Warnaco acquisition (as defined
below), Warnaco (as defined below), except where the context otherwise requires. References to the �combined company� also refer to us after
completion of the Warnaco acquisition.

References to the brand names Calvin Klein Collection, ck Calvin Klein, Calvin Klein, Tommy Hilfiger, Hilfiger Denim, Tommy Girl, Van
Heusen, Bass, G.H. Bass & Co., ARROW, IZOD, Eagle, Olga, Warner�s, Geoffrey Beene, Chaps, Speedo, Kenneth Cole New York, Kenneth Cole
Reaction, Sean John, JOE Joseph Abboud, MICHAEL Michael Kors, Michael Kors Collection, Donald J. Trump Signature Collection, DKNY,
Elie Tahari, Nautica, Ted Baker, J. Garcia, Claiborne, Robert Graham, U.S. POLO ASSN., Ike Behar, John Varvatos, Jones New York, Axcess,
Timberland, and Robert Graham and to other brand names are to registered trademarks owned by us or licensed to us by third parties and are
identified by italicizing the brand name.

ABOUT PVH

On October 29, 2012, we entered into a definitive agreement to acquire The Warnaco Group, Inc. We refer to The Warnaco Group, Inc., its
subsidiaries and the businesses of these entities that we are acquiring, as �Warnaco,� and the acquisition of Warnaco as the �Warnaco acquisition� or
the �acquisition of Warnaco.� Except as specifically noted, the descriptions herein of the businesses of PVH and Warnaco generally describe the
businesses as they exist as of the date of this prospectus supplement and do not assume that the Warnaco acquisition has been consummated. As
such, matters discussed, in particular those relating to the existing business transactions between PVH and Warnaco, may change after the
Warnaco acquisition is completed.

We acquired Calvin Klein, Inc. and certain affiliated companies on February 12, 2003. We refer to the companies and business that we acquired
collectively as �Calvin Klein� and the acquisition as the �Calvin Klein acquisition� or the �acquisition of Calvin Klein.�

We acquired Tommy Hilfiger B.V. and certain affiliated companies on May 6, 2010. We refer to the companies and business that we acquired
collectively as �Tommy Hilfiger� and the acquisition as the �Tommy Hilfiger acquisition� or the �acquisition of Tommy Hilfiger.�

iii
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INDUSTRY AND MARKET DATA

We obtained or created the market and competitive position data used throughout this prospectus supplement and the documents incorporated by
reference herein from research, surveys or studies conducted by third parties, information provided by customers and industry or general
publications. Industry publications and surveys generally state that they have obtained information from sources believed to be reliable but do
not guarantee the accuracy and completeness of such information. While we believe that each of these studies and publications and the other
information we receive is reliable, neither we nor the underwriters have independently verified such data and neither we nor the underwriters
make any representation as to the accuracy of such information.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the U.S. Securities and Exchange Commission, which
we refer to as the SEC. You can read and copy any materials we file with the SEC at the SEC�s public reference room at 100 F Street, N.E.,
Room 1580, Washington, D.C. 20549. You can obtain information about the operation of the SEC�s public reference room by calling the SEC at
1-800-732-0330. The SEC also maintains a website at www.sec.gov that contains information we file electronically with the SEC. You can also
obtain information about us at the offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005.

This prospectus supplement does not contain all of the information set forth in the registration statement or in the exhibits and schedules thereto,
in accordance with the rules and regulations of the SEC, and we refer you to that omitted information. The statements made in this prospectus
supplement pertaining to the content of any contract, agreement or other document that is an exhibit to the registration statement necessarily are
summaries of their material provisions and we qualify those statements in their entirety by reference to those exhibits for complete statements of
their provisions. The registration statement and its exhibits and schedules are available at the SEC�s public reference room or through its website.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with it, which means we can disclose important information to you by
referring you to those documents. The information we incorporate by reference is an important part of this prospectus supplement, and
information we subsequently file with the SEC will automatically update and supersede that information. We incorporate by reference the
documents listed below and any filings we make with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934
(File Number 001-07572) (excluding, in each case, information deemed to be furnished and not filed with the SEC) after the date of this
prospectus supplement. The documents we incorporate by reference are:

� our Annual Report on Form 10-K for the year ended January 29, 2012;

� our Quarterly Reports on Form 10-Q for the periods ended April 29, 2012, July 29, 2012 and October 28, 2012;

� our Current Reports on Form 8-K filed with the SEC on April 13, 2010 (related to the financial statements of the Tommy Hilfiger
business), February 3, 2012, February 14, 2012, June 25, 2012, November 2, 2012, November 13, 2012 and December 6, 2012; and

� our Definitive Proxy Statement on Schedule 14A filed with the SEC on May 10, 2012.

iv

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 6



Table of Contents

We will provide without charge to each person to whom a copy of this prospectus supplement has been delivered, upon written or oral request, a
copy of any or all of the documents we incorporate by reference in this prospectus supplement, other than any exhibit to any of those documents,
unless we have specifically incorporated that exhibit by reference into the information this prospectus supplement incorporates. You may request
copies by visiting our website at www.pvh.com, or by writing or telephoning us at the following:

PVH Corp.

200 Madison Avenue New York, New York 10016 Attention: Secretary Telephone: (212) 381-3500

v
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Forward-looking statements made in this prospectus supplement and the accompanying prospectus, including the information we incorporate by
reference, including, without limitation, statements relating to the Warnaco acquisition and our future revenue, cash flows, plans, strategies,
objectives, expectations and intentions, including, without limitation, statements relating to our estimated or anticipated financial performance or
results (including the disclosure under the heading �Summary � Recent Developments� of this prospectus supplement) after completing the
Warnaco acquisition, are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995.

Because these forward-looking statements involve numerous risks and uncertainties, there are important factors that could cause our actual
results to differ materially from those in the forward-looking statements, and you should not rely on the forward-looking statements as
predictions of future events. The events or circumstances reflected in the forward-looking statements might not occur. You can identify
forward-looking statements by the use of forward-looking terminology such as �believes,� �expects,� �may,� �will,� �should,� �seeks,� �approximately,�
�intends,� �plans,� �forecasting,� �pro forma,� �guidance,� �estimates� or �anticipates,� or the negative of these words and phrases, or similar words or phrases.
You can also identify forward-looking statements by discussions of strategy, plans or intentions. Forward-looking statements should not be read
as guarantees of future performance or results, and will not necessarily be accurate indicators of whether, or the time at which, such performance
or results will be achieved. There is no assurance that the events or circumstances reflected in forward-looking statements will occur or be
achieved. Forward-looking statements are necessarily dependent on assumptions, expectations, data or methods that may be incorrect or
imprecise and we may not be able to realize them. We caution you that many forward-looking statements presented in the prospectus supplement
and the accompanying prospectus are based on our beliefs, expectations and assumptions made by, and information currently available to, us.
Statements contained and incorporated by reference in this prospectus supplement and the accompanying prospectus that are not historical facts
may be forward-looking statements. Such statements relate to our future performance and plans, results of operations, capital expenditures,
acquisitions, and operating improvements and costs.

Investors are cautioned that such forward-looking statements are inherently subject to risks and uncertainties, many of which cannot be predicted
with accuracy, and some of which might not be anticipated, including, without limitation, the following:

� our plans, strategies, objectives, expectations and intentions are subject to change at any time at our discretion;

� the Warnaco acquisition is subject to conditions that may not be satisfied, in which event the transaction may not close;

� in connection with the Warnaco acquisition, we intend to borrow a significant amount of debt, may be considered to be highly
leveraged and will have to use a significant portion of our cash flows to service such indebtedness, as a result of which we might not
have sufficient funds to operate our businesses in the manner we intend or have operated in the past;

� the levels of sales of our apparel, footwear and related products, both to our wholesale customers and in our retail stores, the levels of
sales of our licensees at wholesale and retail, and the extent of discounts and promotional pricing in which we and our licensees and
other business partners are required to engage, all of which can be affected by weather conditions, economic conditions, fuel prices,
reductions in travel, consumer behavior, fashion trends, consolidations, repositionings and bankruptcies in the retail industries,
repositionings of brands by our licensors and other factors;

� our plans and results of operations will be affected by our ability to manage our growth and inventory, including our ability to
continue to develop and grow the Calvin Klein and Tommy Hilfiger businesses in terms of revenue and profitability, and our ability to
realize benefits from the Warnaco business, if the Warnaco acquisition is consummated;

vi
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� our operations and results could be affected by quota restrictions and the imposition of safeguard controls (which, among other things,
could limit our ability to produce products in cost-effective countries that have the labor and technical expertise needed), a disruption
in our supply chain, the availability and cost of raw materials, our ability to adjust timely to changes in trade regulations and the
migration and development of manufacturers (which can affect where our products can best be produced), and civil conflict, war or
terrorist acts, the threat of any of the foregoing, or political and labor instability in any of the countries where our or our licensees� or
other business partners� products are sold, produced or are planned to be sold or produced;

� disease epidemics and health related concerns, which could result in closed factories, reduced workforces, scarcity of raw materials
and scrutiny or embargoing of goods produced in infected areas, as well as reduced consumer traffic and purchasing, as consumers
become ill or limit or cease shopping in order to avoid exposure;

� acquisitions and issues arising with acquisitions and proposed transactions, including without limitation, the ability to integrate an
acquired entity, such as Warnaco, into us with no substantial adverse effect on the acquired entity�s or our existing operations,
employee relationships, vendor relationships, customer relationships or financial performance;

� the failure of our licensees to market successfully licensed products or to preserve the value of our brands, or their misuse of our
brands; and

� other risks and uncertainties indicated from time to time in our filings with the SEC.
We have discussed some of these factors in more detail under �Risk Factors� of this prospectus supplement. These factors are not necessarily all of
the important factors that could affect us.

We do not undertake any obligation to update publicly any forward-looking statement, including, without limitation, any estimate regarding
revenue or cash flows, whether as a result of the receipt of new information, future events or otherwise.

vii
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FINANCIAL PRESENTATION

Unless otherwise indicated, our financial information contained in this prospectus supplement has been prepared in accordance with generally
accepted accounting principles in the United States (which we refer to as GAAP) applicable at the first day of the relevant financial period. Our
fiscal years are based on the 52-53 week period ending on the Sunday closest to February 1 and are designated by the calendar year in which the
fiscal year commences. References to our �year� are to our fiscal year, unless the context requires otherwise. Results for 2009, 2010 and 2011
represent the 52 weeks ended January 31, 2010, January 30, 2011, and January 29, 2012, respectively.

Unless otherwise indicated, Warnaco�s financial information contained in this prospectus supplement has been prepared in accordance with
GAAP applicable at the first day of the relevant financial period. Warnaco�s fiscal years are based on the 52-53 week period ending on the
Saturday closest to December 31. References to Warnaco�s �year� are to Warnaco�s fiscal year, unless the context requires otherwise. Results for
2009, 2010 and 2011 represent the twelve months ended January 2, 2010, January 1, 2011 and December 31, 2011, respectively.

When we use the term �pro forma,� we are assuming consummation of the Warnaco acquisition, including the issuance of the notes offered
hereby, the entry into a new senior secured credit facility and the receipt of borrowings thereunder, and the extinguishment of a portion of our
and Warnaco�s existing debt.

The financial measures EBITDA and adjusted EBITDA, as presented in this prospectus supplement, are supplemental measures of performance
that are not GAAP financial measures. As presented in this prospectus supplement, EBITDA is defined as net income before interest expense,
net, income tax expense and depreciation and amortization. Adjusted EBITDA is defined as EBITDA, as further adjusted to exclude certain
items that we do not consider indicative of ongoing operating performance. See �Summary�Summary Consolidated Historical and Unaudited Pro
Forma Consolidated Financial Information.� We present EBITDA and adjusted EBITDA because, when considered in conjunction with related
GAAP financial measures, we believe they are useful to investors since they (i) provide investors with a financial measure on which
management bases financial, operational, compensation and planning decisions, (ii) are measures that will be important with respect to our
compliance with the covenants in our existing debt facilities and the new debt facilities into which we anticipate entering in connection with the
Warnaco acquisition and (iii) assist investors and analysts in evaluating our performance, including evaluation across reporting periods on a
consistent basis by excluding items that we do not believe are indicative of our core operating performance. EBITDA and adjusted EBITDA,
however, are not measures of financial performance under GAAP, have not been audited and should not be considered alternatives to, or more
meaningful than, net income as a measure of operating performance or cash flow as a measure of liquidity. The presentation as set forth herein
may also differ from any calculations set forth in our new debt agreements, which have not been finalized. Since EBITDA and adjusted
EBITDA are not measures determined in accordance with GAAP and thus are susceptible to varying interpretations and calculations, EBITDA
and adjusted EBITDA may not be comparable to similarly titled measures used by other companies. EBITDA and adjusted EBITDA have
limitations as analytical tools, and you should not consider them in isolation from, or as a substitute for analysis of, financial information
prepared in accordance with GAAP. For instance, EBITDA and adjusted EBITDA do not include:

� interest expense, and because we have borrowed money in order to finance our operations, interest expense is a necessary element of
our costs and ability to generate revenue;

� income tax expense, and because the payment of taxes is part of our operations, tax expense is a necessary element of our costs and
ability to operate; and

� depreciation and amortization expense, and, because we use capital assets, depreciation and amortization expense is a necessary
element of our costs and ability to generate revenue.

Some additional limitations are that EBITDA and adjusted EBITDA:

� do not reflect cash outlays for capital expenditures or future contractual commitments;

viii
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� do not reflect changes in, or cash requirements for, working capital needs;

� do not reflect principal payments on indebtedness, nor do they reflect interest expense related to this offering;

� do not reflect available liquidity; and

� may not be used or may be calculated differently by other companies, including companies in our industry, limiting their usefulness as
comparative measures.

For reconciliations of EBITDA and adjusted EBITDA, see �Summary�Summary Consolidated Historical and Unaudited Pro Forma Consolidated
Financial Information.�

ix
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SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying prospectus. It is not complete
and may not contain all of the information that you should consider before investing in the notes. You should read carefully this prospectus
supplement, the accompanying prospectus and the documents incorporated by reference in their entirety before making an investment decision,
including the information set forth under the heading �Risk Factors.�

PVH Corp.

We are one of the world�s largest apparel companies, with a heritage dating back over 130 years. Our brand portfolio consists of nationally and
internationally recognized brand names, including the global designer lifestyle brands Calvin Klein and Tommy Hilfiger, as well as Van Heusen,
IZOD, Bass, ARROW and Eagle, which are owned brands, and Geoffrey Beene, Kenneth Cole New York, Kenneth Cole Reaction, Sean John,
JOE Joseph Abboud, MICHAEL Michael Kors, Michael Kors Collection, Chaps, Donald J. Trump Signature Collection, DKNY, Elie Tahari,
Nautica, Ted Baker, J. Garcia, Claiborne, Robert Graham, U.S. POLO ASSN., Ike Behar, Axcess, Jones New York and John Varvatos, which are
licensed, as well as various other licensed and private label brands. We design and market branded dress shirts, neckwear, sportswear and, to a
lesser extent, footwear and other related products. Additionally, we license our owned brands over a broad range of products. We market our
brands globally at multiple price points and across multiple channels of distribution, allowing us to provide products to a broad range of
consumers, while minimizing competition among our brands and reducing our reliance on any one demographic group, merchandise preference,
distribution channel or geographic region. Our licensing activities, principally related to our Calvin Klein business, diversify our business model
by providing us with a sizeable base of profitable licensing revenues.

On October 29, 2012, we entered into an Agreement and Plan of Merger (which we refer to as the merger agreement), pursuant to which we will
acquire Warnaco. The Warnaco acquisition will reunite the �House of Calvin Klein,� consolidating our control of the brand image and commercial
decisions for two of the largest Calvin Klein product categories�jeans and underwear�for the first time. The combined company will take
advantage of the two companies� complementary geographic platforms. Warnaco�s operations in high growth markets, including Asia and Latin
America, is expected to enhance our opportunities in those regions, particularly for Tommy Hilfiger over time, and we expect to have the ability
to leverage our expertise and infrastructure in North America and Europe to enhance growth and profitability of the Calvin Klein jeanswear and
underwear businesses in these regions. With a diversified brand portfolio and strong operating platforms in every major consumer market around
the world, we believe our business will be better balanced across geographies, channels of distribution, product categories and price points, and
we will have the opportunity to realize revenue growth and enhanced profitability.

We aggregate our segments into three main businesses: (i) Calvin Klein, which consists of the Calvin Klein Licensing segment and the Other
(Calvin Klein Apparel) segment, which consists of our Calvin Klein dress furnishings, sportswear and outlet retail divisions in North America;
(ii) Tommy Hilfiger, which consists of the Tommy Hilfiger North America and Tommy Hilfiger International segments; and (iii) Heritage
Brands, which consists of the Heritage Brand Wholesale Dress Furnishings, Heritage Brand Wholesale Sportswear and Heritage Brand Retail
segments.

Calvin Klein

We believe Calvin Klein is one of the best known designer names in the world and that the Calvin Klein brands�Calvin Klein Collection, ck
Calvin Klein and Calvin Klein�provide us with the opportunity to market

S-1
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products both domestically and internationally at a variety of price points and to various consumer groups. In order to more efficiently and
effectively exploit the development opportunities for each brand, we established a tiered-brand strategy to provide a focused, consistent
approach to global brand growth and development. Each of the Calvin Klein brands occupies a distinct marketing identity and position that
preserves the brand�s prestige and image. Products sold under the Calvin Klein brands are sold primarily under licenses and other arrangements.

Although the Calvin Klein brands were well-established when we acquired Calvin Klein, there were numerous product categories in which no
products, or only a limited number of products, were offered. Since the Calvin Klein acquisition, we have used our core competencies to
establish our wholesale men�s better sportswear business and outlet retail business in North America, consisting of our Calvin Klein retail stores
located principally in premium outlet malls. In addition, we have significantly expanded the Calvin Klein business through licensing additional
product categories under the Calvin Klein brands and additional geographic areas and channels of distribution in which products are sold.

Calvin Klein designs all products and/or controls all design operations and product development and oversees a worldwide marketing,
advertising and promotions program for the Calvin Klein brands. We believe that maintaining control over design and advertising through
Calvin Klein�s dedicated in-house teams plays a key role in the continued strength of the brands. In 2011, over $300 million was spent globally in
connection with the advertising, marketing and promotion of the Calvin Klein brands and products sold by us, Calvin Klein�s licensees and other
authorized users of the Calvin Klein brands, principally funded by the licensees. Worldwide retail sales of products sold under the Calvin Klein
brands were approximately $7.6 billion in 2011.

Our Calvin Klein business primarily consists of Calvin Klein Licensing�a licensing organization managing 71 arrangements with third parties.
For 2011, approximately 40% of Calvin Klein�s royalty, advertising and other revenue was generated domestically and approximately 60% was
generated internationally. We market the high end Calvin Klein Collection brand of men�s and women�s apparel and accessories offerings through
our Calvin Klein Collection global flagship store on New York City�s Madison Avenue, as well as through our Calvin Klein Collection wholesale
business, in support of the licensing business.

Tommy Hilfiger

Tommy Hilfiger is one of the few globally recognized designer lifestyle brands, with distribution in over 90 countries and over 1,100 Tommy
Hilfiger stores worldwide. The �classic American cool� spirit of the brand inspires a wide range of preppy, all-American designs that appeal to a
diverse array of global consumers. Tommy Hilfiger occupies a unique position as a premium brand offering quality apparel, accessories and
lifestyle products at accessible price points with a diverse consumer following. We believe the brand�s global awareness has been achieved
through consistent implementation of a global communications strategy across all channels of distribution and geographies. We continue to
make significant investments in global advertising and integrated marketing programs, developing and coordinating Tommy Hilfiger advertising
for all regions and product lines, brand licensees and regional distributors. The popular �The Hilfigers� advertising campaign remains the
cornerstone of our marketing strategy, guiding a consistent global creative vision for the brand.

Tommy Hilfiger�s brand portfolio includes Tommy Hilfiger, Hilfiger Denim and Tommy Girl (which we refer to collectively as the Tommy
Hilfiger brands). Product offerings by us and our licensees under the Tommy Hilfiger brands (which we refer to as Tommy Hilfiger products)
include sportswear for men, women and children; footwear; athletic apparel (golf, swim and sailing); bodywear (underwear, robes and
sleepwear); eyewear; sunwear; watches; handbags; men�s tailored clothing; men�s dress furnishings; accessories; socks; small leather goods;
fragrances; home and bedding products; bathroom accessories; and luggage. The Hilfiger Denim product line consists of casual apparel for men
and women with a focus on premium denim separates, footwear, bags,
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accessories, eyewear and fragrance. Inspired by American denim classics with a modern edge, Hilfiger Denim is more �fashion forward� and
casual than the Tommy Hilfiger label. Tommy Hilfiger products are sold by us at wholesale and retail in North America, Europe and Japan,
through joint ventures in which we are a partner in China, India and, starting in January 2013, Brazil, and by third party distributors, licensees
and franchisees in Europe, Southeast Asia, Australia, Central and South America and the Caribbean. Worldwide retail sales of Tommy Hilfiger
products were approximately $5.6 billion in 2011.

The Tommy Hilfiger wholesale business consists of the distribution and sale of Tommy Hilfiger products to stores operated by franchisees and
distributors and retail customers. The European retail customers range from large department stores to small independent stores. Tommy Hilfiger
has, since the Fall of 2008, conducted the majority of its North American wholesale operations through Macy�s, which is currently the exclusive
department store retailer for Tommy Hilfiger men�s, women�s and children�s sportswear in the United States. Tommy Hilfiger re-launched a
wholesale business in Canada with The Bay, Canada�s leading department store, in the Fall of 2011.

The Tommy Hilfiger retail business principally consists of the distribution and sale of Tommy Hilfiger products through company-operated
specialty stores and outlet stores in Europe, the United States, Canada and Japan, as well as through company-operated e-commerce sites.

We license the Tommy Hilfiger brands both for specific product categories and in certain geographic regions. We had 29 license agreements with
third parties for the brands as of January 29, 2012. For 2011, approximately 31% of Tommy Hilfiger�s royalty, advertising and other revenue was
generated domestically and approximately 69% was generated internationally.

Heritage Brands Business

Our Heritage Brands business encompasses the design, sourcing and marketing of a varied selection of branded label dress shirts, neckwear,
sportswear and footwear, as well as the licensing of our heritage brands (Van Heusen, IZOD, ARROW and Bass) for an assortment of products.
The Heritage Brands business also includes private label dress furnishings programs, particularly neckwear programs. We design, source and
market substantially all of these products on a brand-by-brand basis, targeting distinct consumer demographics and lifestyles in an effort to
minimize competition among our brands. We distribute our Heritage Brands products at wholesale in national and regional department, mid-tier
department, mass market, specialty and independent stores in the United States and Canada. As a complement to our wholesale business, we also
market our Heritage Brands products directly to consumers through our Van Heusen, IZOD and Bass retail stores, principally located in outlet
malls throughout the United States and Canada.

Dress Furnishings. Our Heritage Brand Wholesale Dress Furnishings segment principally consists of the design and marketing of men�s dress
shirts and neckwear. We market through our Heritage Brand Wholesale Dress Furnishings segment, both dress shirts and neckwear, principally
under the Van Heusen, ARROW, IZOD, Eagle, Sean John, Donald J. Trump Signature Collection, Kenneth Cole New York, Kenneth Cole
Reaction, JOE Joseph Abboud, DKNY, Elie Tahari, J. Garcia, Ike Behar, MICHAEL Michael Kors, Michael Kors Collection and John Varvatos
brands. We also market dress shirts under the Geoffrey Beene and Chaps brands and neckwear under the Nautica, Jones New York, Ted Baker,
Axcess, U.S. POLO ASSN., Hart Schaffner Marx, Bass, Claiborne and Robert Graham brands. Collectively, our product offerings represent a
sizeable portion of the domestic dress furnishings market. We market these dress shirts and neckwear brands, as well as various other licensed
and private label brands, primarily to department, mid-tier department and specialty stores, as well as, to a lesser degree, mass market stores. We
also offer private label dress shirt and neckwear programs to retailers in the same channels of distribution.
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Sportswear. Our Heritage Brand Wholesale Sportswear segment principally includes the design and marketing of sportswear at wholesale,
primarily under the IZOD, Van Heusen and ARROW brands. IZOD was the third best-selling national brand men�s knit shirt (excluding T-shirts
and sports jerseys) in department and chain stores in the United States in 2011. IZOD men�s sportswear is targeted at the active inspired
consumer, is marketed at moderate to upper moderate price points and is sold principally in department stores. In September 2012, we opened
approximately 680 shop-in-shops for the IZOD brand in J.C. Penney. Van Heusen was the best-selling national brand men�s woven sport shirt in
department and chain stores in the United States in 2011. The Van Heusen sportswear collection also includes knit sport shirts, chinos and
sweaters. Like Van Heusen dress shirts, Van Heusen sportswear is targeted to the updated classical consumer, is marketed at opening to
moderate price points and is sold principally in department stores. ARROW was the third best-selling national brand men�s woven sport shirt in
department and chain stores in the United States in 2011. ARROW sportswear consists of men�s knit and woven tops, sweaters and bottoms.
ARROW sportswear targets the updated traditional consumer, is marketed at moderate price points and is sold principally in mid-tier department
stores.

Retail. We operate retail locations through our Heritage Brand Retail segment under the Van Heusen, IZOD and Bass names. We believe our
retail stores are an important complement to our wholesale operations because we believe that the stores further enhance consumer awareness of
our brands by offering products that are not available in our wholesale lines, while also providing a means for managing excess inventory, as
well as direct control of the in-store customer experience.

Licensing. We license our heritage brands globally for a broad range of products through approximately 40 domestic and 40 international
license agreements covering approximately 145 territories combined. We believe that licensing provides us with a relatively stable flow of
revenues with high margins and extends and strengthens our brands.

The Warnaco Group, Inc.

Warnaco designs, sources, markets, licenses and distributes a broad line of intimate apparel, sportswear and swimwear products worldwide.
Warnaco�s products are sold under several highly recognized brand names, including Calvin Klein, Chaps, Speedo, Warner�s and Olga. Warnaco�s
products are distributed domestically and internationally, primarily to wholesale customers through various distribution channels. In addition,
Warnaco distributes its branded products through dedicated retail stores, including as of September 29, 2012, 1,851 company-operated Calvin
Klein retail stores worldwide consisting of 287 full-price stores, 122 outlet stores, 1,441 shop-in-shops and concession locations, and one Calvin
Klein Underwear on-line store. In 2011, approximately 40% of Warnaco�s net revenues were generated from domestic sales and approximately
60% were generated from international sales. In addition, approximately 71% of net revenues in 2011 were generated from sales to customers in
the wholesale channel and approximately 29% of net revenues in 2011 were generated from customers in the direct-to-consumer channel.

The trademarks owned or licensed in perpetuity by Warnaco generated approximately 47% of Warnaco�s net revenues during 2011. The brand
names Warnaco licenses for a term generated approximately 53% of its net revenues during 2011. Owned brand names and brand names
licensed for periods through at least 2044 accounted for over 90% of Warnaco�s net revenues in 2011. Warnaco�s highly recognized brand names
have been established in their respective markets for extended periods and have attained a high level of consumer awareness.

Warnaco operates through three business groups (segments): (i) Sportswear Group, (ii) Intimate Apparel Group and (iii) Swimwear Group.
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Sportswear Group

The Sportswear Group designs, sources and markets moderate to premium priced men�s, women�s and children�s jeanswear, sportswear and
accessories under the Calvin Klein and Chaps brands. Net revenues of the Sportswear Group accounted for approximately 52% of Warnaco�s net
revenues in 2011. The Sportswear Group has operations in North, Central and South America, Europe, Asia, Australia and South Africa.
Direct-to-consumer sales accounted for approximately 32% of the Sportswear Group�s 2011 net revenues. The Sportswear Group�s products are
entirely sourced from third-party suppliers worldwide, and its apparel products are distributed primarily through department stores, independent
retailers, chain stores, membership clubs, mass merchandisers, off-price stores, company-operated retail stores, shop-in-shops, concession
locations, stores operated under retail licenses or franchise and distributor agreements, and, to a lesser extent, specialty stores and the internet.

The Sportswear Group�s Calvin Klein business includes worldwide men�s and women�s jeans and jeans-related products, including outerwear, knit
and woven tops and shirts; jeans accessories in Europe and Asia; and the ck Calvin Klein bridge line of apparel and accessories in Europe.
(Warnaco announced in February 2012 that PVH�s Calvin Klein subsidiary would re-acquire the bridge business in 2013.) Chaps is a moderately
priced men�s casual sportswear line. The current term of the Chaps license runs through 2013, which Warnaco has the right to renew through
2018, subject to Warnaco having achieved certain levels of minimum earned royalties and net sales during the period from January 1, 2012
through December 31, 2012. Warnaco believes it will achieve these levels; however, it is possible that Ralph Lauren Corporation, the licensor of
Chaps, may seek to terminate the Chaps license agreement in connection with the Warnaco acquisition.

Intimate Apparel Group

The Intimate Apparel Group designs, sources and markets upper moderate to premium priced intimate apparel and other products for women
primarily under the Calvin Klein Underwear, Warner�s and Olga brands, and better to premium priced men�s underwear and loungewear under
the Calvin Klein Underwear brand. Net revenues of the Intimate Apparel Group accounted for approximately 37% of Warnaco�s net revenues in
2011. The Intimate Apparel Group has operations in North, Central and South America, Europe, Asia and Australia. Direct-to-consumer sales
accounted for approximately 31% of the Intimate Apparel Group�s 2011 net revenues. The Intimate Apparel Group�s products are sourced entirely
from third party suppliers worldwide and are distributed primarily through department stores, independent retailers, chain stores, membership
clubs, mass merchandisers, off-price stores, company-operated retail stores, shop-in-shops, concession locations, stores operated under retail
licenses or franchise and distributor agreements, Warnaco�s CKU.com website and, to a lesser extent, specialty stores.

The Calvin Klein Underwear women�s lines consist primarily of women�s intimates, bras, panties, daywear, loungewear and sleepwear, while the
Calvin Klein Underwear men�s lines consist primarily of men�s underwear, briefs, boxers, T-shirts, loungewear and sleepwear. Warner�s offers
women�s intimate apparel targeted at the 18 to 45 year old modern woman of average fit, and is marketed at moderate to better price points. Olga
offers women�s intimate apparel targeted at the 35 to 55 year old full-figured woman, and is marketed at moderate to better price points.

Swimwear Group

The Swimwear Group designs, sources and markets moderate to premium priced swimwear, swim accessories and related products under the
Speedo and Calvin Klein brands in widely diversified channels of distribution. Net revenues of the Swimwear Group accounted for
approximately 11% of Warnaco�s net revenues in 2011. The Swimwear Group has operations in the United States, Mexico, Canada and Europe.
All of the
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Swimwear Group�s products are sourced from third-party suppliers, primarily in the United States, Mexico, Europe and Asia.

Warnaco believes that Speedo is the preeminent competitive swimwear brand in the world. Innovations by the Swimwear Group have led and
continue to lead the competitive swimwear industry. The Swimwear Group capitalizes on the competitive Speedo image in its marketing of
Speedo brand fitness and fashion swimwear by incorporating performance elements in its more fashion-oriented products. The Swimwear Group
also markets Speedo accessories, including swim goggles, water-based fitness products, electronics and other swim and fitness-related products
for adults and children, as well as Speedo footwear products. Speedo products are primarily distributed through sporting goods stores, chain
stores, swim specialty shops, department stores, team dealers, catalog retailers, membership clubs, mass merchandisers, off-price stores and
Warnaco�s SpeedoUSA.com website. Warnaco has license agreements in perpetuity with Speedo International Limited, the owner of the Speedo
brand (which we refer to as SIL), which permit Warnaco to design, manufacture and market certain men�s, women�s and children�s apparel,
including swimwear, sportswear and a wide variety of other products, under the Speedo trademark exclusively in the United States, Canada,
Mexico and the Caribbean.

The Swimwear Group designs, sources and sells a broad range of Calvin Klein fashion swimwear and beachwear for men and women. The
Swimwear Group primarily distributes its Calvin Klein swimwear through department stores and independent retailers in North America and
Europe.

Our Competitive Strengths

We have a diversified portfolio of internationally recognized, iconic brands led by Calvin Klein and Tommy Hilfiger. We have developed a
portfolio of iconic brands targeted to a broad spectrum of consumers. Our owned brands have long histories: Bass dates back to 1876, ARROW
to 1885, Van Heusen to the early 1920s, IZOD to the 1930s, Calvin Klein to 1969 and Tommy Hilfiger to 1985. Our Calvin Klein and Tommy
Hilfiger brands continue to rank among the top designer brands globally and are the #1 and #2 designer brands among U.S. women based on
brand recognition according to retail industry trade magazine Women�s Wear Daily. Calvin Klein generated $7.6 billion in global retail sales in
2011 with 71 domestic and international licensing arrangements (17 of which are with Warnaco) and global marketing spend of over $300
million annually driving significant brand awareness in every major market. Our acquisition of Warnaco, currently our largest licensee of the
Calvin Klein trademark, will reunite the �House of Calvin Klein� and allow us to gain control of the brand image and commercial decisions for its
two largest apparel categories�jeans and underwear�for the first time. The Tommy Hilfiger brand generated $5.6 billion of global retail sales in
2011 and is one of only a few broadly recognized global designer lifestyle brands that is both distinctive and premium, with its �classic American
cool� and �preppy with a twist� brand positioning, yet affordable price positioning. We believe that our brands are successful in their respective
segments because we have strategically positioned each brand to target a distinct consumer demographic through dedicated design,
merchandising and marketing teams. In addition, we believe that our internationally and nationally recognized heritage brands have a reputation
for offering the consumer excellent value and Warnaco�s heritage brands will add to this already strong stable of brands. We intend for each of
our brands to be a leader in its respective market segment, with strong consumer awareness and consumer loyalty.

We are one of the largest, most geographically diverse lifestyle apparel companies in the world. We expect the Warnaco acquisition to
enhance our position as one of the largest global branded lifestyle apparel companies in the world. We will have strong operating platforms in
every major consumer market around the world, with a presence in over 100 countries and direct operations in over 40 countries. We believe
that Warnaco�s established operations in Asia and Latin America complement our established operations in North America and Europe to create a
truly global lifestyle apparel company. We expect the combined company
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to generate over 40% of its sales outside of North America, with a significantly increased presence in Asia and Latin America. We will continue
to have sophisticated and established global sourcing operations, with an extensive network of worldwide sourcing partners that should allow us
to meet our customers� needs in an efficient manner and without relying on any one vendor, factory or country. We believe that our global
logistics capabilities, including sourcing, are able to satisfy the future growth in our existing businesses and have the capacity to support the
Warnaco businesses and their future growth.

We have a stable, balanced and diversified business profile. Our diversified sales distribution strategy includes an established wholesale
business and a complementary profitable retail store base. Currently, we distribute our products on a wholesale basis principally in department,
mid-tier department, mass market, specialty and independent stores and across a broad range of price points. In addition, we currently have over
1,100 company-operated retail stores, including over 800 Van Heusen, Bass, IZOD, Calvin Klein and Tommy Hilfiger stores in North America
located primarily in outlet malls and over 350 company-operated Tommy Hilfiger flagship, anchor and outlet stores located in Europe and Japan.
We believe our retail operations complement our wholesale operations by further enhancing consumer awareness of our brands, by offering
products that are not available in our wholesale lines and by providing a means for managing excess inventory. Our diversified portfolio of
lifestyle brands, along with a broad range of apparel, accessories and footwear product offerings, and our use of multiple channels of distribution
have allowed us to produce results that are not dependent on any one demographic group, merchandise preference, distribution channel or
geography. We believe that our diversification reduces our reliance on any single market, channel or product category and increases the stability
of our business. We believe the Warnaco acquisition complements our existing diversified business profile by adding complementary brands and
product categories across both the wholesale and retail channels.

We maintain leading positions in dress shirts, neckwear and sportswear through our Heritage Brands business. Our Heritage Brands business
includes the top three selling dress shirt brands�Van Heusen, ARROW and Geoffrey Beene�as well as eight of the top ten selling dress shirt brands
in department and chain stores in the United States in 2011. We believe we market one in three dress shirts sold in the United States and that our
dress shirt business had a market share in department and chain stores in the United States of approximately 45% in 2011. We believe we are
also the world�s largest neckwear company, with our Heritage Brand neckwear division having approximately 50% of neckwear sales in the
United States in 2011. Additionally, we hold leading positions in the fragmented but substantially larger United States men�s sportswear tops
market, with the #1 and #3 best selling branded men�s woven sport shirts brands (Van Heusen and ARROW, respectively) in department and
chain stores in the United States in 2011. We believe that the high recognition and depth of our brand offerings provide us with the opportunity
to maintain and increase main floor space with our retail customers.

We have demonstrated experience in successfully acquiring, managing, integrating and positioning new brands and businesses, and
achieving financial targets. We have been successful in acquiring, managing, integrating and positioning a number of brands and businesses
within our existing business. For example, in 2003, we acquired Calvin Klein and have since grown the Calvin Klein brands by creating a
tiered-brand strategy, which has helped grow global retail sales from approximately $2.8 billion in 2003 to approximately $7.6 billion in 2011.
In 2010, we acquired Tommy Hilfiger and have since integrated the North American business into our existing operations, achieved our targeted
run-rate synergies ahead of schedule and expect to have repaid approximately $1 billion of debt related to the acquisition by the end of 2012,
while increasing global retail sales from approximately $4.6 billion in 2010 to $5.6 billion in 2011.

We have a strong financial profile and significant cash flow generation. We have historically demonstrated strong financial performance and
disciplined financial management. We have generated significant free cash flow (meaning cash flow from operations less capital expenditures,
contingent purchase price payments and dividends), which has enabled us to de-lever our balance sheet while reinvesting in our businesses, even
with
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the challenging global economic environment and cost inflation that impacted the apparel industry. Historically, Warnaco has also generated
significant free cash flow, and we expect the combined company to have significantly increased sales, adjusted EBITDA and free cash flow
generation. In addition, we estimate run-rate synergies of approximately $100 million as a result of the Warnaco acquisition, driven primarily by
a reduction of corporate overhead and duplicative brand management functions resulting from the combination.

We have a highly experienced and established management team. Our executive management team has extensive experience in the apparel
industry and many of our senior executives have spent the majority of their professional careers with us. Emanuel Chirico, our Chairman and
Chief Executive Officer, has been with us for over 19 years. Michael Shaffer, our Executive Vice President and Chief Operating & Financial
Officer, has been with us for 22 years. Fred Gehring, Chief Executive Officer, Tommy Hilfiger and PVH International Operations, has been with
us for 15 years (including his years with Tommy Hilfiger prior to the Tommy Hilfiger acquisition). Paul Thomas Murry, President and Chief
Executive Officer, Calvin Klein, has been with us for over 16 years (including his tenure with Calvin Klein prior to its acquisition). Francis K.
Duane, our Chief Executive Officer, Wholesale Apparel, has been with us for 14 years. In addition, our other 29 corporate officers and senior
executives have an average of approximately 13 years with PVH (including, in the cases of executives that joined us in connection with the
Tommy Hilfiger acquisition, their tenures with Tommy Hilfiger).

Business Strategy

We intend to capitalize on the significant opportunities presented by the Warnaco acquisition, particularly the opportunities to restore growth
and improve margins in Warnaco�s Calvin Klein jeanswear and underwear businesses and grow our existing Calvin Klein and Tommy Hilfiger
businesses in emerging markets in Latin America and Asia, as well as to increase the revenue and profitability of our Heritage Brands business,
through the execution strategies described below.

Calvin Klein

� Improving execution for jeans and underwear and the Calvin Klein brand globally. Since we acquired Calvin Klein in 2003,
global retail sales have grown at a compounded annual rate of approximately 13%. Product innovation, category extensions and
a targeted global brand marketing message are key drivers for the Calvin Klein brands. By acquiring Warnaco, we are able to
gain full control of the brand image and commercial decisions for the two largest apparel categories of Calvin Klein�jeans and
underwear�for the first time. These categories together generated $2.8 billion in retail sales in 2011. Our strategies to increase
demand for Calvin Klein Jeans and Calvin Klein Underwear products include:

� enhancing design across jeanswear and improving coordination to address local market preferences;

� aligning merchandise and presentation to be consistent with the global brand positioning of Calvin Klein;

� optimizing the assortment of lifestyle products across categories, channels and regions;

� utilizing our existing processes, supply chain and systems to enhance fulfillment of wholesale orders; and

� creating a cohesive and consistent single brand message across categories, including sportswear, jeanswear, underwear and
accessories.

� Rebalancing distribution and improving profitability in North America. In North America, we intend to leverage our existing
infrastructure and expertise to improve profitability of Warnaco�s Calvin Klein jeanswear and underwear businesses by:
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� utilizing our existing North American operating platform to optimize cost structure;

� leveraging our North American retail stores to better showcase jeans and underwear; and

� expanding category breadth, where appropriate.

� Leveraging our European operating platform and management team. We plan to leverage our existing Tommy Hilfiger operating
platform and management team in Europe to enhance execution and profitability of Warnaco�s Calvin Klein jeanswear and underwear
businesses in Europe by employing the following strategies:

� streamlining the cost structure within the existing jeans and underwear infrastructure in Europe;

� optimizing distribution mix by reducing distribution in the off-price channel;

� utilizing the Tommy Hilfiger matrix model to improve product placement and execution at wholesale and retail on a
country/regional basis;

� improving the sales productivity by promoting the Calvin Klein lifestyle across Europe through more effective merchandising and
marketing; and

� coordinating the European jeanswear and underwear strategy with the re-launch of the ck Calvin Klein bridge wholesale business.

� Continuing expansion in emerging markets. The Warnaco acquisition will provide us with an established presence and local
operations in high-growth emerging markets in Asia and Latin America, where we are currently less developed. The Calvin
Klein jeanswear and underwear businesses in Asia and Latin America have generated over $725 million of revenue in the
twelve months ended September 29, 2012. We plan to continue growing in these markets by:

� continuing to grow retail square footage in China and Brazil;

� expanding into additional markets in Central and South America and Southeast Asia;

� improving operating margins through improved execution and leveraging of expenses;

� launching bridge apparel in Brazil and other select markets in Central and South America; and

� evaluating opportunities to leverage existing capabilities to introduce and/or accelerate growth of additional categories and brands.
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� Realizing identified cost synergy opportunities. We believe the Warnaco acquisition will create significant opportunities to reduce
overhead and administrative expenses. We currently expect to achieve approximately $100 million in annual run-rate costs savings through
synergies, principally with respect to certain corporate functions and duplicative brand management functions in the Calvin Klein
jeanswear and underwear businesses. We expect to realize the synergies in full by the end of the third year after the consummation of the
Warnaco acquisition.

Existing Calvin Klein Businesses

The tiered-brand strategy we created for the Calvin Klein brands established a strategic brand architecture to guide the global brand growth and
development of all three brand tiers by differentiating each of the Calvin Klein brands with distinct marketing identities, positioning and
channels. Additionally, branding product across three tiers allows flexibility from market to market to build businesses that address the
differences between markets. After giving effect to the Warnaco acquisition, we will have 54 license arrangements with third parties across the
three Calvin Klein brands. These arrangements grant rights to market a broad range of products worldwide or in specified countries and/or to
open retail stores in countries outside of the United States.
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� Calvin Klein Collection. The principal growth opportunity for our �halo� brand is to broaden the current distribution through the continued
opening of freestanding stores operated throughout the world by our experienced retail partners, as well as through expanded distribution
by our wholesale men�s and women�s high-end collection apparel and accessories business within premier department stores and specialty
stores in both the United States and overseas.

� ck Calvin Klein. Our bridge brand, ck Calvin Klein, provides significant growth opportunities, particularly in Europe and Asia, where
apparel and accessories are more traditionally sold in the upper-moderate to upper �bridge� price range. At the end of 2011, ck Calvin Klein
apparel and accessories were available through specialty and department stores, as well as approximately 100 freestanding ck Calvin Klein
stores, in Europe, Asia and Japan. Specific growth opportunities include:

� broadening distribution of apparel and accessories through continued expansion in key markets in Southeast Asia, China, Japan,
Europe and the Middle East;

� expansion of the watch and jewelry lines worldwide; and

� execution of our plan to leverage Tommy Hilfiger�s established European platform to grow the business when we commence direct
operations in 2013, after completing the reacquisition of the existing license agreements held by affiliates of Warnaco.

� Calvin Klein. We believe that the Calvin Klein white label �better� brand presents the largest growth opportunity, particularly in the United
States, Canada and Mexico. Growth opportunities for this brand include:

� continued expansion of our men�s sportswear business;

� continued development of the licensed lines of men�s and women�s footwear, handbags, women�s sportswear, women�s suits,
dresses, women�s swimwear, men�s and women�s outerwear, accessories and performance wear;

� continued expansion in the �BRIC� countries, particularly China and Brazil, as new consumers connect with the Calvin Klein brands�
modern aesthetic;

� continued promotion of the ck one lifestyle brand, consisting of contemporary men�s and women�s jeanswear, underwear and
swimwear (introduced in Spring 2011), as well as ck one color cosmetics (introduced in Spring 2012), inspired by the iconic,
globally recognized ck one fragrance brand;

� introduction and growth of new fragrance offerings and brand extensions, such as Calvin Klein BEAUTY (Fall 2010), ck one
Shock (Fall 2011), forbidden euphoria (Fall 2011) and ENCOUNTER Calvin Klein (Fall 2012);

� introduction and growth of new underwear brand extensions such as the women�s Naked Glamour (Fall 2011) and men�s Calvin
Klein Bold (Spring 2012) lines; and

� introduction and growth of new jeanswear extensions such as the women�s Power Stretch line (Fall 2012).
Tommy Hilfiger
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We have significantly grown the Tommy Hilfiger business since we acquired it in 2010. Our strategies for continuing to grow revenues and
improve profitability include the following:

� Continue to expand the European business. We believe that there is significant potential for further expansion in Europe. Among other
initiatives, our current strategies for the European market include:

� growing the business in product categories that we believe are currently underdeveloped in Europe, such as pants, outerwear,
underwear and accessories, as well as womenswear;
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� expanding the bags and small leather goods business, which we acquired from our former licensee in 2010;

� developing a Tommy Hilfiger tailored division, a business we are acquiring from a licensee at the end of 2012, with our first
in-house collection to be shipped for Spring 2013; we believe our dress furnishings expertise will enable us to capitalize on this
significant opportunity;

� concentrating on the development of the business in underpenetrated markets where we believe there is growth potential, such as
France, the United Kingdom, Scandinavia, Central and Eastern Europe (including Russia) and Italy through both our own retail
expansion and increased wholesale sales, which we intend to support with increased advertising and marketing activities; and

� increasing Tommy Hilfiger�s presence in Europe through the opening of additional specialty and outlet retail stores (both by us and
retail partners), including brand-promoting flagship locations, such as those opened on Regent Street, London in 2012, Brompton
Road, London in 2011, and the Champs-Élysées, Paris in 2010, and anchor stores in key shopping destinations worldwide, such as
those opened in Frankfurt, Hamburg and Vienna since our May 2010 acquisition of Tommy Hilfiger.

� Grow and continue to strengthen the North American business. Our overarching goal in North America is to drive brand elevation in
every channel and category in which we operate, while maximizing our current store portfolio and pursuing opportunities for growth. We
intend to achieve growth in North America by:

� enhancing our strategic alliance with Macy�s by leveraging our logistics capabilities and �preferred vendor� relationship with Macy�s,
offering expanded merchandise assortments, adding and enhancing shop-in-shops in high-volume Macy�s stores, featuring Tommy
Hilfiger products in Macy�s marketing campaigns and concentrating on brand enhancement and elevation through strategic
marketing and investments in partnership with Macy�s;

� expanding product offerings by Tommy Hilfiger and its licensees in both the retail and wholesale channels;

� increasing Tommy Hilfiger�s presence and brand positioning through the opening of a select number of specialty stores, as well as
making focused capital improvements in our existing retail stores to improve image, presentation and productivity, and adding
square footage in existing locations and opening new outlet stores, where appropriate;

� elevating the product presentation and improving the visibility and exposure of the Tommy Hilfiger brand at The Bay in Canada;

� investing in advertising and marketing initiatives, such as our well-received �The Hilfigers� marketing campaign, through TV, print
and digital media, with an emphasis on growing our customer database and expanding our Hispanic marketing campaign; and

� enhancing our merchandising focus by delivering the right product regionally and offering an engaging store experience.

� Expansion of opportunities outside of Europe and North America. Our opportunities in the rest of the world can be achieved by:

� leveraging Warnaco�s operational experience in Asia and Latin America to facilitate the growth of the Tommy Hilfiger business in
these regions over time;
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� capitalizing on opportunities to grow the Tommy Hilfiger business in Japan by repositioning the Tommy Hilfiger brand image
there to be more consistent with the rest of the world, and elevating the brand�s visibility and positioning, such as through the
opening of our first Asian flagship store on
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Omotesando in Tokyo in April 2012, and introducing regional sizing, enhancing product offerings and adopting other initiatives
targeted at local market needs;

� continuing the development of our joint ventures in China (operations started in August 2011) and India (established in September
2011) by expanding the brand�s retail footprint, enhancing product and increasing price points;

� developing our business in Brazil by investing in a joint venture with an experienced local partner, which will begin operations in
January 2013, taking over the territory from the current licensee; and

� continuing a balanced strategy of acquiring licensees, distributors and franchisees where we believe we can achieve greater scale
and success compared to our partners, while at the same time licensing businesses for product categories and markets when we
believe experienced and/or local partners provide the best opportunity for success.

� Further improve the e-commerce channel. We intend to improve the online capabilities and functions of the Tommy Hilfiger European
and North American e-commerce sites to improve the shopping experience and increase sales.

Heritage Brands Business

Our Heritage Brands business remains an important part of our overall business mix. We intend to integrate Warnaco�s Speedo, Warner�s and
Olga businesses into our Heritage Brands business. Our key strategies for the Heritage Brands business include the following:

� Continue to strengthen the competitive position and image of our brand portfolio. We intend for each of our heritage brands to be a
leader in its respective market segment, with strong consumer awareness and loyalty. We believe that our heritage brands are successful
because we have positioned each one to target distinct consumer demographics and tastes. We will continue to design and market our
branded products to complement each other, satisfy lifestyle needs, emphasize product features important to our target consumers and
increase consumer loyalty. We will seek to increase our market share in our businesses by expanding our presence through product
extensions and increased floor space. We are also committed to investing in our brands through advertising, sponsorships and other means
to maintain strong customer recognition.

� Pursue international growth. We intend to expand the international distribution of our heritage brands, including through licensing. We
have approximately 40 license agreements, covering approximately 145 territories outside of the United States to use our heritage brands
in numerous product categories, including apparel, accessories, footwear, soft home goods and fragrances. We believe that our strong
brand portfolio and broad product offerings enable us to seek additional growth opportunities in geographic areas where we are
underpenetrated, such as Europe and Asia.

In order to implement the strategies for the Heritage Brands business described above, we have a number of initiatives in place, including the
following:

� Maintain and protect our top-performing dress furnishings business. Our dress shirt and neckwear divisions continue to grow through
cross-channel expansion and market share gains. We are focused on elevating the in-store experience in top doors and continue to look for
opportunities to license or acquire brands that will be additive to our brand portfolio.

� Exit underperforming businesses. We successfully exited our Timberland and Izod women�s wholesale sportswear businesses in 2012 and
continue to evaluate our businesses for productivity and profitability.
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� Targeting marketing spend. We target our marketing expenditures on initiatives that we believe will reflect each brand�s core image,
resonate with the target consumer and enhance the in-store shopping experience or encourage sales.

� Focus on turnaround initiatives where appropriate. We are focused on revitalizing the Izod men�s business at wholesale (including at J.C.
Penney through the new full lifestyle presentation, upgraded product and complete in-store �shop� experience), as well as right-sizing the
Bass retail division�s real estate portfolio while elevating the in-store experience and making strategic product investments to refocus on the
brand�s heritage and value proposition.

Other Strategic Opportunities

We intend to continue to build our brand portfolio through acquisition and licensing opportunities. While we believe we have an attractive and
diverse portfolio of brands with growth potential, we will also continue to explore acquisitions of companies or trademarks and licensing
opportunities that we believe are additive to our overall business. New license opportunities allow us to fill new product and brand portfolio
needs. We take a disciplined approach to acquisitions, seeking brands with broad consumer recognition that we can grow profitably and expand
by leveraging our infrastructure and core competencies and, where appropriate, by extending the brand through licensing.

Warnaco Acquisition

On October 29, 2012, we entered into the merger agreement, pursuant to which we will effect the Warnaco acquisition for a total consideration
of approximately $3.0 billion. Each holder of Warnaco common stock (other than holders who exercise their rights of appraisal) will have the
right to receive $51.75 in cash and 0.1822 of a share of our common stock for each share of Warnaco common stock held when the Warnaco
acquisition becomes effective. The Warnaco acquisition is subject to customary closing conditions, such as receipt of required regulatory
approvals and approval by Warnaco�s stockholders. We anticipate that the closing will occur in early 2013. See �Description of the Warnaco
Acquisition.�

Financing of the Warnaco Acquisition

We intend to finance the approximately $2.1 billion cash portion of the merger consideration, as well as refinance a portion of our and Warnaco�s
existing indebtedness and pay related transaction fees and expenses, through a combination of cash on hand, the net proceeds from this offering
and the expected initial borrowings of approximately $3.075 billion of funded term loans under the new senior secured credit facility that we
expect to enter into concurrently with the consummation of the Warnaco acquisition. We will satisfy the stock portion of the merger
consideration through the issuance of approximately $886 million of our common stock (including the value of Warnaco employee replacement
stock awards), representing approximately 10% of our shares outstanding after giving effect to the Warnaco acquisition.

This notes offering is not conditioned upon the completion of the Warnaco acquisition, but, in the event that (x) the consummation of the
Warnaco acquisition does not occur on or before August 20, 2013 or (y) we notify the trustee that we have abandoned or terminated the merger
agreement or that we have determined that the consummation of the Warnaco acquisition will not occur on or before August 20, 2013, we will
be required to redeem all of the notes at a redemption price equal to 100% of their principal amount plus accrued and unpaid interest, if any, to,
but not including, the redemption date. See �Description of the Notes�Special Mandatory Redemption.�

We refer to this offering and the use of the net proceeds therefrom, the Warnaco acquisition and our incurrence of debt under our new senior
secured credit facility and the use of the net proceeds therefrom, which includes the refinancing of a portion of our and Warnaco�s existing
indebtedness, collectively, as the proposed transactions.
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Estimated Sources and Uses

The following table summarizes the estimated sources and uses of the funds as if the proposed transactions had been completed on October 28,
2012. Actual amounts set forth in the table and in the accompanying footnotes are subject to adjustments and may differ at the time of the
consummation of the proposed transactions depending on several factors, including changes in the actual amount of fees and expenses related to
the proposed transactions, the actual closing date of the Warnaco acquisition and the outstanding amount of indebtedness at that time. There can
be no assurance whether the Warnaco acquisition will be consummated under the terms contemplated or at all and, if consummated, when the
closing will take place.

($ in millions)
Source of Funds Use of Funds
Cash on Hand (1) $   148 Estimated Merger Consideration (4),(5) $3,015
New Term Loan A (2) 1,200 Refinance PVH Debt (6) 1,162
New Term Loan B (3) 1,875 Refinance Warnaco Debt (6),(7) 255
Notes Offered Hereby 500 Estimated Fees and Expenses (8) 177
Stock Consideration (4) 886

Total Sources $4,609 Total Uses $4,609

(1) Reflects cash on hand used to refinance a portion of existing PVH and Warnaco debt.
(2) Expected borrowings of approximately $1.2 billion in the aggregate principal amount under a new senior secured Term Loan A facility.
(3) Expected borrowings of approximately $1.875 billion in the aggregate principal amount under a new senior secured Term Loan B facility.
(4) Represents the value of stock portion of the merger consideration and Warnaco employee replacement stock awards (based on the number

of shares of Warnaco common stock outstanding and issuable under employee replacement stock awards as of October 25, 2012).
(5) Represents the total cash portion of the merger consideration of $2.1 billion and the cash value of Warnaco employee performance awards

(based on the number of shares of Warnaco common stock outstanding and issuable under employee performance awards as of October
25, 2012).

(6) Includes the expected repayment of PVH�s outstanding borrowings under its existing revolving credit facility and the repayment of certain
of Warnaco�s facilities, both of which are not reflected as being repaid in the unaudited pro forma consolidated financial information set
forth in this prospectus supplement.

(7) Includes the interest rate cap premium related to Warnaco�s term loan.
(8) Reflects our estimate of fees and expenses associated with the proposed transactions, including discounts to underwriters, commitment and

financing fees payable in connection with the new senior secured credit facility and the offering of the notes hereby, and legal, accounting
and other costs payable in connection with the proposed transactions. PVH also expects to fund over a three year period approximately
$175 million of one-time Warnaco integration/transaction related costs to achieve synergies, which are not reflected in the above table or
in the unaudited pro forma financial consolidated information set forth in this prospectus supplement.

Our Corporate Information

We were incorporated in the State of Delaware in 1976 as the successor to a business begun in 1881. Our principal executive offices are located
at 200 Madison Avenue, New York, New York 10016; our telephone number is (212) 381-3500. Our corporate website address is
www.pvh.com. The information on our website is not part of this prospectus supplement.
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Recent Developments

Prospective Financial Information

The prospective financial information provided below regarding our future performance represents our management�s estimates as of the date of
this prospectus supplement only. This information, which consists entirely of forward-looking statements, has been prepared by our management
and is qualified by, and subject to, the assumptions, risks and uncertainties discussed, referred to, and incorporated by reference in this
prospectus supplement that may cause actual results to differ materially. The information below that is presented as a range of results is not
intended to represent that actual results could not fall outside of the suggested ranges.

On November 27, 2012, we updated our guidance for our full year 2012 and provided guidance for our fourth quarter of 2012. A summary of
our guidance from the press release is as follows:

4Q 2012E Fiscal Year 2012E
($ in millions, except per share data)

Revenue
4% - 5% over Q4 2011

~ 2% over FY
2011

Non-GAAP earnings per share (1) $1.48 - $1.49 $6.37 - $6.38
Term loan payments ~$130
Additional guidance for our fiscal year and the fourth quarter of fiscal year 2012 is as follows:

4Q 2012E Fiscal Year 2012E
($ in millions)

Non-GAAP earnings before interest and taxes (1) ~$170 ~$730
Depreciation and amortization ~$37 ~$140
Capital expenditures ~$ 225

(1) Figures exclude non-recurring and one-time items. Refer to tables below under �Reconciliations of GAAP to Non-GAAP Amounts.�
Prospective financial information is necessarily speculative in nature, and it can be expected that some or all of the assumptions of the
information described above will not materialize or will vary significantly from actual results. For further discussion of some of the factors that
may cause actual results to vary materially from the information provided above see �Cautionary Statement Concerning Forward-Looking
Statements� and �Risk Factors.� Accordingly, the prospective financial information provided above is only an estimate of what management
believes is realizable as of the date of this prospectus supplement. Investors should also recognize that the reliability of any forecasted financial
data diminishes the farther in the future that the data is forecast. In light of the foregoing, investors are urged to put the information in context
and not to place undue reliance on it. We undertake no obligation to update publicly any forward-looking statements for any reason after the date
of this prospectus supplement to conform these statements to actual results or to changes in our expectations.

The prospective financial information included in this prospectus has been prepared by, and is the responsibility of, our management. Ernst &
Young LLP has neither examined, compiled nor performed any procedures with respect to the accompanying prospective financial information
and, accordingly, Ernst & Young LLP does not express an opinion or any other form of assurance with respect thereto. Ernst & Young LLP�s
report included in this prospectus supplement relates to our historical financial information. It does not extend to the prospective financial
information and should not be read to do so.
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Reconciliations of GAAP to Non-GAAP Amounts

Net Income Per Common Share

4Q 2012E Fiscal Year 2012E
Net income per common share (1) $ 1.15 -$1.16 $ 5.84 -$5.85
Estimated per common share impact of after tax acquisition, integration and
restructuring costs (2) 0.33 0.53

Net income per common share excluding impact of acquisition, integration
and restructuring costs $ 1.48 -$1.49 $ 6.37 -$6.38

Earnings Before Interest and Taxes (EBIT)

4Q 2012E Fiscal Year 2012E
($ in millions)

Earnings before interest and taxes (1) $ 139 $ 679
Pre-tax non-recurring and one-time items (2) 31 51

EBIT excluding non-recurring and one-time items $ 170 $ 730

(1) The GAAP amounts presented in the above tables are being provided solely to comply with applicable SEC rules and are not, and should
not be construed to be, guidance for our 2012 fiscal year. Our net income per common share and earnings before interest and taxes, as well
as the amounts excluded in providing non-GAAP earnings guidance, would be expected to change as a result of acquisition, restructuring,
divestment or similar transactions or activities or other one-time events, if any, that we engage in or suffer during the period. Other than
the Warnaco acquisition, we have no current understanding or agreement regarding any such transaction or definitive plans regarding any
such activity.

(2) Adjustments represent the elimination of (a) the costs expected to be incurred in connection with the integration of Tommy Hilfiger and
the related restructuring; (b) the costs expected to be incurred in connection with the pending acquisition of Warnaco, which is expected to
close in early 2013; (c) the estimated tax effects associated with these costs; and (d) the tax benefit resulting from previously unrecognized
tax credits.
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The Offering

In this section �The Offering,� �we,� �our,� or �us� refer only to PVH Corp. and not to any of its subsidiaries.

Issuer PVH Corp.
Securities Offered $500,000,000 aggregate principal amount of senior notes due 2022.
Maturity Date                 , 2022.
Interest Rate Interest on the notes will accrue at the rate of        % per annum, payable semi-annually in

arrears.
Interest Payment Dates We will pay interest on the notes semi-annually on             and              of each year,

commencing on                 , 2013.
Optional Redemption We may redeem any of the notes prior to                 , 2017 by paying a redemption price equal

to 100% of the principal amount of the notes to be redeemed plus a �make whole� premium and
accrued and unpaid interest, if any, to, but not including, the redemption date. On or
after             , 2017, we may redeem any of the notes at the redemption prices listed in
�Description of the Notes�Optional Redemption,� plus accrued and unpaid interest, if any, to, but
not including, the redemption date.
In addition, before                 , 2015, we may redeem up to 35% of the aggregate principal
amount of the notes originally issued with the net cash proceeds of one or more of certain
equity offerings at a redemption price of         % of their principal amount plus accrued and
unpaid interest, if any, to, but not including, the redemption date. See �Description of the
Notes�Optional Redemption.�

Special Mandatory Redemption If (x) the consummation of the Warnaco acquisition does not occur on or before August 20,
2013, or (y) we notify the trustee in writing that we have abandoned or terminated the merger
agreement or that we have determined that the consummation of the Warnaco acquisition will
not occur on or before August 20, 2013, we will be required to redeem all of the notes at a
redemption price equal to 100% of their principal amount plus accrued and unpaid interest, if
any, to, but not including, the redemption date. See �Risk Factors� and �Description of the
Notes�Special Mandatory Redemption.�
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Ranking The notes will be our unsecured unsubordinated obligations and will rank equally with all of
our other existing and future unsecured unsubordinated indebtedness and will rank senior in
right of payment to any of our existing or future obligations that are by their terms expressly
subordinated or junior in right of payment to the notes. The notes will not be guaranteed by any
of our subsidiaries on the closing date and may not be guaranteed by any of our subsidiaries for
their tenor. As a result, the notes will be structurally subordinated to all existing and future
obligations, including trade payables, of our non-guarantor subsidiaries. The notes will be
effectively junior to all of our existing and future secured obligations to the extent of the value
of the assets securing such obligations.
As of October 28, 2012, as adjusted for the proposed transactions on a pro forma basis, we
would have had approximately $4.3 billion of outstanding long-term debt, which includes
approximately $3.2 billion of secured debt (excluding, in each case, approximately $100
million of outstanding letters of credit, approximately $130 million of outstanding revolving
credit borrowings and approximately $520 million of additional amounts available for
borrowing under our new senior secured credit facility), the notes offered hereby and our
existing notes, and our subsidiaries would have had approximately $3.1 billion of outstanding
indebtedness (excluding approximately $200 million of outstanding letters of credit,
approximately $190 million of outstanding revolving credit borrowings, approximately $620
million of additional amounts available for borrowing and $100 million in aggregate principal
amount of our 7¾% debentures due 2023 (in respect of which certain of our subsidiaries have
pledged their assets)).

Change of Control Upon the occurrence of certain change of control events, each holder may require us to
repurchase all or a portion of such holder�s notes at a purchase price of 101% of the principal
amount thereof plus accrued and unpaid interest, if any, to but not including the date of
repurchase. See �Description of the Notes�Change of Control.�

Covenants The indenture governing the notes will contain covenants that limit, among other things, our
and our restricted subsidiaries� ability to:
�    incur or guarantee additional indebtedness;
�    pay dividends or make other restricted payments;
�    make certain investments;
�    create restrictions on the ability of our restricted subsidiaries to pay dividends or make loans
or other transfers to us;
�    sell or otherwise dispose of certain assets, including capital stock of our restricted
subsidiaries;
�    engage in transactions with affiliates;
�    create certain liens or enter into sale and leaseback transactions;
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�    consolidate or merge or convey, transfer, lease or otherwise dispose of all or substantially all
of our assets; and
�    permit any subsidiary guarantor to consolidate or merge or convey, transfer, lease or
otherwise dispose of all or substantially all of such subsidiary guarantor�s assets.
In addition, we will be obligated to offer to repurchase the notes at a purchase price of 100% of
their principal amount plus accrued and unpaid interest in connection with certain asset
dispositions.
These restrictions and prohibitions are subject to a number of important qualifications and
exceptions. See �Description of the Notes�Certain Covenants.�

Covenant Suspension If the notes are assigned an investment grade rating by Moody�s Investors Service, Inc. and
Standard & Poor�s Rating Services and no default or event of default has occurred or is
continuing, certain covenants will be suspended with respect to the notes. If either rating on the
notes should subsequently decline to below investment grade, the suspended covenants will be
reinstated. See ��Description of the Notes�Certain Covenants�Covenant Suspension.��

Form of Notes The notes will be issued initially in the form of one or more global notes which will represent
the aggregate principal amount of notes being offered under this prospectus supplement and
will be in fully registered form without coupons. The global notes will be deposited with the
custodian for the book-entry depositary and registered in the name of such depositary�s
nominee.

No Prior Market The notes will be new securities for which there is currently no market. Although the
underwriters have informed us that they intend to make a market in the notes, they are not
obligated to do so and they may discontinue market making activities at any time without
notice. We cannot assure you that a liquid market for the notes will develop or be maintained.

Governing Law The indenture and the notes will be governed by, and construed in accordance with, the laws of
the State of New York, without giving effect to applicable principles of conflicts of law to the
extent that the application of the law of another jurisdiction would be required thereby.

Trustee U.S. Bank National Association.
Use of Proceeds We intend to use the net proceeds of this offering (together with cash on hand and expected

borrowings under our new senior secured credit facility) to fund the proposed transactions and
pay related fees and expenses.

Risk Factors Investing in the notes involves substantial risks. You should carefully consider the risk factors
set forth under the caption �Risk Factors� and the other information in this prospectus supplement
and the documents incorporated by reference prior to making an investment decision.
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Summary Consolidated Historical and

Unaudited Pro Forma Consolidated Financial Information

The following table sets forth a summary of our historical consolidated financial information. The statement of operations data for the thirty-nine
weeks ended October 28, 2012 and October 30, 2011 and the balance sheet data as of October 28, 2012 and October 30, 2011 have been derived
from our unaudited consolidated financial statements which have been prepared in accordance with GAAP. In the opinion of management, all
adjustments considered necessary for a fair presentation of the interim financial information have been included. The statement of operations
data for the years ended January 29, 2012, January 30, 2011, January 31, 2010, February 1, 2009 and February 3, 2008 and the balance sheet
data as of January 29, 2012, January 30, 2011, January 31, 2010, February 1, 2009 and February 3, 2008 have been derived from our
consolidated financial statements that were audited by Ernst & Young LLP, except as noted below. Because the information below is a
summary, you should read the following information in conjunction with the information contained under the captions �Risk Factors� contained
herein and �Management�s Discussion and Analysis of Financial Condition and Results of Operations,� our financial statements and the notes
thereto included in our Annual Report on Form 10-K for the year ended January 29, 2012, which is incorporated by reference in this prospectus
supplement and the accompanying prospectus. See �Where You Can Find More Information� beginning on page S-iv. The operating results for the
thirty-nine weeks ended October 28, 2012 are not necessarily indicative of the results to be expected for any future period.
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Fiscal Year Thirty-Nine Weeks Ended
2007 2008(1) 2009(2) 2010(3) 2011(4) 10/30/2011(5) 10/28/2012(6)

(unaudited)
($ in thousands, except per share and ratio amounts)

Statement of Operations Data:
Revenue $ 2,425,175 $ 2,491,935 $ 2,398,731 $ 4,636,848 $ 5,890,624 $ 4,357,788 $ 4,406,799
Cost of goods sold, expenses and
other income items 2,113,345 2,318,187 2,154,919 4,433,453 5,330,971 3,907,023 3,867,470

Income before interest and expenses 311,830 173,748 243,812 203,395 559,653 450,765 539,329
Interest expense, net 17,009 27,444 32,229 126,822 128,088 96,058 85,883
Income tax expense 111,502 54,533 49,673 22,768 113,684 118,072 107,221

Net income $ 183,319 $ 91,771 $ 161,910 $ 53,805 $ 317,881 $ 236,635 $ 346,225
Per Share Statistics:
Basic net income per common share $ 3.29 $ 1.78 $ 3.14 $ 0.82 $ 4.46 $ 3.32 $ 4.78
Diluted net income per common
share 3.21 1.76 3.08 0.80 4.36 3.25 4.70
Dividends declared per common
share 0.15 0.15 0.15 0.15 0.15 0.1125 0.1125
Balance Sheet Data:
Cash and cash equivalents $ 269,914 $ 328,167 $ 480,882 $ 498,718 $ 233,197 $ 159,981 $ 276,630
Working capital 476,071 515,191 632,002 904,034 695,364 797,028 772,153
Total assets 2,172,394 2,200,184 2,339,679 6,784,350 6,752,361 6,922,179 6,985,971
Total debt 399,552 399,567 399,584 2,368,870 1,915,916 2,104,376 1,874,110
Stockholders� equity 956,283 998,795 1,168,553 2,442,544 2,715,449 2,774,893 3,046,624

Fiscal Year Thirty-Nine Weeks Ended
2007 2008(1) 2009(2) 2010(3) 2011(4) 10/30/2011(5) 10/28/2012(6)

(unaudited)
($ in thousands, except ratio amounts)

Other Data:
Depreciation and amortization $ 46,590 $ 55,366 $ 49,889 $ 147,137 $ 132,010 $ 98,768 $ 102,544
EBITDA 358,420 229,114 293,701 350,532 691,663 549,533 641,873
Adjusted EBITDA(7) 358,420 327,841 319,598 658,115 805,075 643,406 662,703
Capital expenditures 94,749 88,141 23,856 100,995 169,841 117,892 137,048
Cash flows provided by operating
activities 219,335 239,815 214,414 359,171 490,721 173,340 285,378
Cash flows used by investing
activities (125,599) (176,684) (62,873) (2,778,265) (303,861) (226,788) (187,746) 
Cash flows (used) / provided by
financing activities (189,921) (3,810) 1,136 2,426,526 (443,661) (293,171) (53,249) 
Ratio of earnings to fixed charges 4.9x 2.8x 3.6x 1.3x 2.7x 2.8x 3.4x
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(1) 2008 includes (a) fixed asset impairment charges of $60,082 for approximately 200 of our retail stores; (b) pre-tax costs of $21,578
associated with our restructuring initiatives announced in the fourth quarter of 2008; and (c) pre-tax costs of $17,667 associated with the
closing of our Geoffrey Beene outlet retail division.

(2) 2009 includes (a) pre-tax costs of $25,897 associated with our restructuring initiatives announced in the fourth quarter of 2008; and (b) a
tax benefit of $30,445 principally related to the lapse of the statute of limitations with respect to certain previously unrecognized tax
positions.

(3) 2010 includes (a) pre-tax costs of $338,317 associated with our acquisition and integration of Tommy Hilfiger, including transaction,
restructuring and debt extinguishment costs, short-lived non-cash valuation amortization charges and the effects of hedges against Euro to
United States dollar exchange rates related to the purchase price; (b) pre-tax costs of $6,552 associated with our exit from our United
Kingdom and Ireland Van Heusen dresswear and accessories business; and (c) a tax benefit of $7,934 related to the lapse of the statute of
limitations with respect to certain previously unrecognized tax positions.

(4) 2011 includes (a) pre-tax costs of $69,522 associated with our integration of Tommy Hilfiger and the related restructuring; (b) pre-tax
costs of $8,118 related to our negotiated early termination of its license to market sportswear under the Timberland brand and our exit of
the Izod women�s wholesale sportswear business; (c) a pre-tax expense of $20,709 associated with settling the unfavorable pre-existing
license agreement in connection with our buyout of the perpetual license for Tommy Hilfiger in India; (d) pre-tax costs of $16,233
associated with the modification of our senior secured credit facility; and (e) a tax benefit of $5,352 resulting from the revaluation of
certain deferred tax liabilities in connection with a decrease in the statutory tax rate in Japan.

(5) The thirty-nine weeks ended October 30, 2011 include (a) pre-tax costs of $50,949 incurred in connection with our integration of Tommy
Hilfiger and the related restructuring; (b) pre-tax costs of $7,152 related our negotiated early termination of the license to market
sportswear under the Timberland brand; (c) a pre-tax expense of $20,709 associated with settling the unfavorable pre-existing license
agreement in connection with our buyout of the perpetual license for Tommy Hilfiger in India; and (d) pre-tax costs of $16,233 associated
with the modification of our senior secured credit facility.

(6) The thirty-nine weeks ended October 28, 2012 include (a) pre-tax costs of $14,418 incurred in connection with our integration of Tommy
Hilfiger and the related restructuring; (b) pre-tax costs of $6,412 incurred in connection with our pending acquisition of Warnaco, which is
expected to close in early 2013; and (c) a tax benefit of $4,500 resulting from previously unrecognized tax credits.

(7) Adjusted EBITDA is defined as EBITDA, as further adjusted to exclude certain restructuring and other items as referenced in footnotes 1
through 6 above. We present EBITDA and adjusted EBITDA because, when considered in conjunction with related GAAP financial
measures, we believe they are useful to investors since they (a) provide investors with a financial measure on which management bases
financial, operational, compensation and planning decisions, (b) are measures that will be important with respect to our compliance with
the covenants in our new debt facilities into which we anticipate entering in connection with the acquisition and (c) assist investors and
analysts in evaluating our performance, including evaluation across reporting periods on a consistent basis, by excluding items that we do
not believe are indicative of our core operating performance. EBITDA and adjusted EBITDA, however, are not measures of financial
performance under GAAP, have not been audited and should not be considered alternatives to, or equally or more meaningful than, net
income as a measure of operating performance or cash flow as a measure of liquidity. Since EBITDA and adjusted EBITDA are not
measures determined in accordance with GAAP and thus are susceptible to varying interpretations and calculations, EBITDA and adjusted
EBITDA may not be comparable to similarly titled measures used by other companies. EBITDA and adjusted EBITDA have limitations as
analytical tools, and you should not consider them in isolation from, or as a substitute for analysis of, financial information prepared in
accordance with GAAP. Net income in accordance with GAAP is reconciled to EBITDA and adjusted EBITDA as follows (notes
(1) through (6) above apply to the applicable periods in the following table):
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Fiscal Year Thirty-Nine Weeks Ended
2007 2008(1) 2009(2) 2010(3) 2011(4) 10/30/2011(5) 10/28/2012(6)

(unaudited)
($ in thousands)

Net income $ 183,319 $ 91,771 $ 161,910 $ 53,805 $ 317,881 $ 236,635 $ 346,225
Income tax expense 111,502 54,533 49,673 22,768 113,684 118,072 107,221
Interest expense, net 17,009 27,444 32,229 126,822 128,088 96,058 85,883
Depreciation and amortization 46,590 55,366 49,889 147,137 132,010 98,768 102,544

EBITDA $ 358,420 $ 229,114 $ 293,701 $ 350,532 $ 691,663 $ 549,533 $ 641,873

Restructuring and other items (notes 1-6) � 99,327 25,897 344,869 114,582 95,043 20,830
Less: Depreciation and amortization
included in restructuring and other items � (600) � (37,286) (1,170) (1,170) �

Adjusted EBITDA $ 358,420 $ 327,841 $ 319,598 $ 658,115 $ 805,075 $ 643,406 $ 662,703

Effective January 30, 2012, we adopted the Financial Accounting Standards Board�s Accounting Standards Update, which we refer to as ASU,
No. 2011-05, Comprehensive Income (Topic 220): Presentation of Comprehensive Income, as amended by ASU 2011-12, Comprehensive
Income (Topic 220): Deferral of the Effective Date for Amendments to the Presentation of Reclassifications of Items Out of Accumulated Other
Comprehensive Income in Accounting Standards Update No. 2011-05. These updates revise the manner in which entities present comprehensive
income in their financial statements. The following selected financial information, which is unaudited but which is derived from our audited
financial statements, revises historical information to illustrate the new presentation required by this pronouncement for the periods presented.

Fiscal Year
January 29,

2011
January 30,

2010
January 31,

2009
(unaudited)

($ in thousands)
Consolidated Statements of Comprehensive Income
Net Income $ 317,881 $ 53,805 $ 161,910
Other comprehensive (loss) income:
Amortization of net loss and prior service credit related to pension and postretirement
plans, net of tax (benefit) of $(27,398), $(481) and $(5,281) (41,953) (772) (8,690) 
Foreign currency translation adjustments, net of tax (benefit) expense of $(304), $(915) and
$767 (82,828) 148,340 1,262
Net unrealized and realized gain (loss) on effective hedges, net of tax (benefit) of $(2,822),
$(256) and $0 18,611 (11,899) �  
Liquidation of foreign operation, net of tax expense of $0, $318 and $0 �  523 �  

Comprehensive Income $ 211,711 $ 189,997 $ 154,482
The unaudited pro forma consolidated financial information for the year ended January 29, 2012 and the thirty-nine weeks ended October 28,
2012 gives effect to the consummation of the proposed transactions, including the issuance of the notes offered hereby, the entry into a new
senior secured credit facility and the borrowings thereunder and the use of net proceeds therefrom. The unaudited pro forma consolidated
income
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statement gives effect to these events as if the proposed transactions had occurred on January 31, 2011. The unaudited pro forma consolidated
balance sheet gives effect to these events as if the proposed transactions had occurred on October 28, 2012.

The summary unaudited pro forma consolidated financial information included below is derived from our historical financial statements and
those of Warnaco and is based on certain assumptions that we believe to be reasonable, which are described in the section entitled �Unaudited Pro
Forma Consolidated Financial Information� herein. We have not performed a complete and thorough valuation analysis necessary to determine
the fair market values of all of the Warnaco assets to be acquired and liabilities to be assumed and the unaudited pro forma consolidated
financial information does not include adjustments to reflect any matters not directly attributable to implementing the Warnaco acquisition.
Accordingly, the summary does not purport to represent what our results of operations or financial position actually would have been if the
Warnaco acquisition had occurred at any date, and such information does not purport to project the results of operations for any future period.

For the Year
Ended

January 29,
2012

For the
Thirty-Nine 

Weeks
Ended

October 28, 2012
($ in thousands)

Unaudited Pro Forma Income Statement Data
Total revenue $ 8,194,842 $ 6,046,586
Gross profit 4,060,758 3,111,363
Income before interest and taxes 663,615 659,190
Net income from continuing operations attributable to parent 352,739 378,566

As of October 28, 2012
($ in thousands)

Unaudited Pro Forma Consolidated Balance Sheet Data
Cash and cash equivalents $ 614,651
Total assets 11,435,703
Long-term debt, net of current portion 4,186,512
Stockholders� equity 3,890,013
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RISK FACTORS

Before investing in the notes, you should consider carefully each of the following risks and all of the information about risks included in the
documents incorporated by reference, together with the other information contained in this prospectus supplement, the accompanying
prospectus and any free writing prospectus prepared by or on behalf of us. If any of the risks actually were to occur, our business, financial
condition, results of operations, cash flow and future prospects could be materially and adversely affected. In that case, we may be unable to
pay interest on, or the principal of, our debt securities, the trading price of the notes could decline and you could lose all or part of your
investment. If there is any inconsistency between the information set forth in this section, the accompanying prospectus and any documents
incorporated by reference, you should rely on the information set forth in this section.

Risks Related to the Warnaco Acquisition

We may not complete the Warnaco acquisition or complete the Warnaco acquisition within the time frame we anticipate; the acquired
business may underperform relative to our expectations; the Warnaco acquisition may cause our financial results to differ from our
expectations or the expectations of the investment community; and we may not be able to achieve anticipated cost savings or other
anticipated synergies.

The Warnaco acquisition is subject to a number of closing conditions and the completion and success of the acquisition is subject to a number of
risks and uncertainties. The unpredictability of the business and regulatory conditions affecting the industries in which we and Warnaco operate,
the uncertainty of regulatory approvals and other risks and uncertainties may adversely affect our ability to complete the Warnaco acquisition or
complete the acquisition within the time frame we anticipate.

In addition, if the Warnaco acquisition is consummated, its success will depend, in part, on our ability to realize the anticipated synergies, cost
savings and growth opportunities from the integration of Warnaco with our existing businesses. The integration process may be complex, costly
and time-consuming. The potential difficulties of integrating the operations of Warnaco and realizing our expectations for the Warnaco
acquisition include, among others:

� failure to implement our business plan for the combined business;

� unanticipated issues in integrating manufacturing, logistics, information, communications and other systems;

� unanticipated changes in applicable laws and regulations;

� unanticipated changes in the combined business due to potential divestitures or other requirements imposed by antitrust regulators;

� retaining key customers, suppliers and employees;

� retaining and obtaining required regulatory approvals, licenses and permits;

� operating risks inherent in the Warnaco business and our business;

� the impact on our or Warnaco�s internal controls and compliance with the requirements under the Sarbanes-Oxley Act of 2002; and
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� other unanticipated issues, expenses and liabilities.
The unaudited pro forma financial information included in this prospectus supplement may not necessarily reflect our operating results and
financial condition following the Warnaco acquisition.

The unaudited pro forma financial information included in this prospectus supplement is derived from our and Warnaco�s separate historical
consolidated financial statements. The unaudited pro forma financial
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information is presented for informational purposes. The preparation of the unaudited pro forma financial information is based upon available
information and certain assumptions and estimates that we and Warnaco currently believe are reasonable. These assumptions and estimates may
not prove to be accurate, and the unaudited pro forma financial information does not necessarily reflect what our results of operations and
financial position would have been had the Warnaco acquisition been completed if these assumptions were accurate, or occurred during the
period presented, or what our results of operations or financial position will be in the future. The unaudited pro forma financial information does
not reflect future events that may occur after the Warnaco acquisition, including the potential realization of operating cost savings (synergies) or
restructuring activities or other costs related to planned integration of Warnaco, and does not consider potential impacts of current market
conditions on revenues or expenses.

Risks Related to Our Indebtedness and the Notes

Our level of debt could impair our financial condition and ability to operate.

As of October 28, 2012, as adjusted for the proposed transactions on a pro forma basis, we would have had approximately $4.3 billion of
long-term debt outstanding (including $3.1 billion under our new senior secured credit facility, $100 million of our secured 7 3/4% debentures
due 2023, $600 million of our 7 3/8% senior notes due 2020, and the notes offered hereby, but excluding approximately $100 million of
outstanding letters of credit, approximately $130 million of outstanding revolving credit borrowings and approximately $520 million of
additional amounts available for borrowing under our new senior secured credit facility). Our level of debt could have important consequences
to investors, including:

� requiring a substantial portion of our cash flows from operations be used for the payment of principal and interest on our debt, thereby
reducing the funds available to us for our operations or other capital needs;

� limiting our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate because our
available cash flow after paying principal and interest on our debt may not be sufficient to make the capital and other expenditures
necessary to address these changes;

� increasing our vulnerability to general adverse economic and industry conditions because, during periods in which we experience
lower earnings and cash flow, we will be required to devote a proportionally greater amount of our cash flow to paying principal and
interest on our debt;

� limiting our ability to obtain additional financing in the future to fund working capital, capital expenditures, acquisitions, contributions
to our pension plans and general corporate requirements;

� placing us at a competitive disadvantage to other relatively less leveraged competitors that have more cash flow available to fund
working capital, capital expenditures, acquisitions, contributions to pension plans and general corporate requirements; and

� with respect to any borrowings we make at variable interest rates, including under our existing senior secured credit facility or our new
senior secured credit facility, as applicable, leaving us vulnerable to increases in interest rates generally.

Servicing our debt, including the notes, will require a significant amount of cash and we may be unable to generate sufficient cash flow due
to many factors, some of which are beyond our control.

Our ability to make payments with respect to our obligations under the notes and our other outstanding debt depends on our future operating
performance. Our performance will be affected by our ability to operate and expand profitably our business and by prevailing economic
conditions and financial, competitive, business and other factors, many of which are beyond our control.
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available to us to pay our debt. Our ability to meet our obligations under our indebtedness, including payment of principal and interest on the
notes, depends on the earnings and cash flows of our subsidiaries and the ability of our subsidiaries to pay dividends or advance or repay funds
to us. If we are unable to meet our debt service obligations or fund our other liquidity needs, we could be forced to reduce or delay capital
expenditures, forego other business opportunities, sell material assets or operations, restructure or refinance our debt, obtain additional capital or
renegotiate, replace or terminate arrangements. Some of these transactions could occur at times and on terms that are less advantageous or
disadvantageous to us or may not be available to us at all, which could cause us to default on our obligations and impair our liquidity. Because a
significant portion of our assets are pledged as security to the lenders under the existing senior secured credit facility and will be pledged as
security to the lenders under our new senior secured credit facility, we may not be able to restructure or refinance our debt on satisfactory terms,
if at all.

Despite our substantial indebtedness, we may still be able to incur substantially more debt, which would increase the risks described above.

As of October 28, 2012, as adjusted for the proposed transactions on a pro forma basis, we would have the ability to incur an additional $520
million of debt under our new revolving credit facility after deducting outstanding letters of credit and revolver borrowings. All of the
borrowings under our existing senior secured credit facility and all indebtedness under our 7 3/4% debentures due 2023 are, and all of the
borrowings under our new senior secured credit facility will be, secured indebtedness and therefore are effectively senior to the notes offered
hereby to the extent of the value of the assets securing such indebtedness. In addition, although our existing senior secured credit facility and the
indenture governing our 7 3/8% senior notes due 2020 contain, and our new senior secured credit facility and the indenture that will govern the
notes offered hereby will contain, restrictions on our ability to incur additional debt, these restrictions are subject to a number of qualifications
and exceptions, and additional debt incurred in compliance with these restrictions could be substantial. If new debt is added to the debt that we
have immediately following the Warnaco acquisition, the risks associated with our indebtedness that we now face would intensify.

Covenant restrictions under our new senior secured credit facility and our indentures will impose significant operating and financial
restrictions on us and may limit our ability to operate our business and to make payments on the notes.

Our new senior secured credit facility and the indenture that will govern the notes will contain, and the agreements and instruments governing
our other outstanding debt (including the existing senior secured credit facility and the indenture governing our 7 3/8% senior notes due 2020)
contain, covenants that restrict our ability to finance future operations or capital needs, to take advantage of other business opportunities that
may be in our interest or to satisfy our obligations under the notes. These covenants restrict our ability to, among other things:

� incur or guarantee additional debt or extend credit;

� pay dividends or make distributions on, or redeem or repurchase, our capital stock or certain other debt;

� make other restricted payments, including investments;

� dispose of assets;

� engage in transactions with affiliates;

� enter into agreements restricting our subsidiaries� ability to pay dividends;

� create liens on our assets or engage in sale/leaseback transactions; and

� effect a consolidation or merger, or sell, transfer, lease all or substantially all of our assets.

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 45



In addition, our existing senior secured credit facility requires us to maintain certain financial covenants, including maximum leverage,
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senior secured credit facility will require us to maintain certain financial covenants, including maximum leverage and minimum interest
coverage. Events beyond our control, including changes in general business and economic conditions, may affect our ability to meet these
requirements. A breach of any of the covenants described above, or (in the case of our existing senior secured credit facility or our new senior
secured credit facility) our inability to comply with the financial ratios, could result in an event of default under the applicable credit facility or
indenture. If an event of default occurs and is continuing under such credit facility or indenture, the lenders thereunder could elect to declare all
amounts outstanding under the applicable credit facility or indenture, together with accrued interest, to be immediately due and payable which
would result in acceleration of our other debt, including the notes. If we were unable to repay any borrowings under our new senior secured
credit facility or our existing senior secured credit facility, as applicable, when due, the lenders of the applicable credit facility could proceed
against their collateral, which also secures some of our other indebtedness. Under that circumstance, we may not have sufficient funds to pay the
notes.

Also, under the indenture governing our 7 3/4% debentures due 2023, if we pay any dividend on our capital stock or we acquire our capital stock,
in either case resulting in our inability to meet a specified financial test, then (subject to certain exceptions) the holders of such debentures would
have a right to have their debentures redeemed. If this were to occur, we may not have sufficient funds to satisfy this obligation. See �Description
of Other Indebtedness�7 3/4% Debentures Due 2023.�

The notes will not be secured or guaranteed and will be effectively subordinated to our secured obligations and structurally subordinated to
all obligations of our subsidiaries.

The notes will be unsecured, unsubordinated obligations solely of PVH Corp. and will not be guaranteed by any of our subsidiaries on the
closing date and may not be guaranteed by any of our subsidiaries for their term. Therefore, the notes will be effectively junior to all of our
existing and future secured obligations, to the extent of the value of the assets securing such obligations, and will be structurally subordinated to
all existing and future obligations, including trade payables, of our subsidiaries. As of October 28, 2012, as adjusted for the proposed
transactions on a pro forma basis, we would have had approximately $3.2 billion of outstanding secured indebtedness (excluding approximately
$100 million of outstanding letters of credit, approximately $130 million of outstanding revolving credit borrowings and approximately $520
million of additional amounts available for borrowing under our new senior secured credit facility), and our subsidiaries would have had
approximately $3.1 billion of total indebtedness (excluding approximately $200 million of outstanding letters of credit, approximately $190
million of outstanding revolving credit borrowings, approximately $620 million of additional amounts available for borrowing, and $100 million
of our secured 7 3/4% debentures due 2023 (in respect of which certain of our subsidiaries have pledged their assets)).

In addition, our obligation to make contingent purchase price payments to Mr. Calvin Klein is secured by a lien on all of the equity interests in
our Calvin Klein subsidiaries and all of the assets of our Calvin Klein subsidiaries. Our Calvin Klein subsidiaries have also guaranteed our
obligation to make contingent purchase price payments to Mr. Klein through February 2018.

As such, in the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding involving us or a subsidiary, the assets of the
affected entity could not be used to pay you until after:

� all secured claims against the affected entity have been fully paid; and

� if the affected entity is a subsidiary, all other claims against that subsidiary, including trade payables, have been fully paid.
Holders of the notes will participate ratably in our remaining assets with all holders of our other unsecured, unsubordinated debt that is deemed
to be of the same class as the notes, and potentially with all of our other general creditors, based upon the respective amounts owed to each
holder or creditor. If any of the foregoing
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events were to occur, we cannot assure you that there will be sufficient assets to pay amounts due on the notes. As a result, holders of notes may
receive less, ratably, than holders of secured debt.

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of certain change of control events, we will be required to make an offer to you in cash to repurchase all or any part of your
notes at 101% of their principal amount, plus accrued and unpaid interest to but not including the date of purchase. If a change of control occurs,
we may not have sufficient funds at that time to pay the purchase price for all required repurchases of the notes. In addition, our ability to effect
a redemption of the notes upon a change of control may be impaired by the effect of various provisions in agreements governing our existing or
future debt obligations. The occurrence of a change of control will result in an event of default under our existing senior secured facility or new
senior secured credit facility, as applicable, and permit the lenders under such credit facility to accelerate the maturity of all of the obligations
under the applicable credit facility and to pursue their rights and remedies, including foreclosure of their liens upon our and our subsidiaries�
assets. A change of control would further result in an event of default under the agreements governing our secured contingent payment
obligations to Mr. Klein until his agreement ends in February 2018.

In the event that a change of control occurs at a time when we are prohibited from repurchasing the notes, we could seek the consent of the
applicable credit facility lenders and the other holders of our debt to repurchase the notes or could attempt to refinance those borrowings. If we
do not obtain their consent or refinance the borrowings, we will remain prohibited from repurchasing the notes, which would constitute an event
of default under the indenture governing the notes. In addition, we may not have the financial resources necessary to repurchase the notes upon a
change of control, particularly if that change of control triggers a similar repurchase requirement for, or results in the acceleration of, any of our
other debt. Any debt agreements we enter into in the future may contain similar provisions. Certain transactions that constitute a change of
control under our existing and future debt instruments may not constitute a change of control under the indenture governing the notes.

Your right to require us to redeem the notes is limited.

The holders of the notes will have limited rights to require us to purchase or redeem the notes in the event of a takeover, recapitalization or
similar restructuring, including an issuer recapitalization or similar transaction with management. The change of control provisions of the
indenture governing the notes may not afford protection to the holders of the notes if such transactions were to occur, including a transaction
initiated by us, if the transaction does not result in a change of control or otherwise result in an event of default under the indenture. See
�Description of the Notes�Change of Control.�

If the consummation of the Warnaco acquisition does not occur on or prior to August 20, 2013, or if we notify the trustee that we have
abandoned or terminated the merger agreement or that we have determined that the consummation of the Warnaco acquisition will not
occur on or before August 20, 2013, we will be required to redeem the notes; we may not be able to redeem the notes; and if we redeem the
notes, you may not obtain your expected return on the notes.

We may not be able to consummate the Warnaco acquisition within the time frame specified under �Description of the Notes�Special Mandatory
Redemption.� Our ability to consummate the Warnaco acquisition is subject to various closing conditions, certain of which are beyond our
control. See �Description of Warnaco Acquisition.� If, for any reason, (i) the consummation of the Warnaco acquisition does not occur on or
before August 20, 2013 or (ii) we notify the trustee that we have abandoned or terminated the merger agreement or that we have determined that
the consummation of the Warnaco acquisition will not occur on or before August 20, 2013, we will be required to redeem all of the notes at a
redemption price equal to 100% of the aggregate principal amount of the notes outstanding, plus accrued and unpaid interest to, but excluding,
the redemption date. We are not obligated to place the proceeds of this offering of notes in escrow prior to the closing of the Warnaco
acquisition or to provide a security interest in such proceeds, and there are no other
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restrictions on our use of such proceeds during such time. Accordingly, we will need to fund any special mandatory redemption using proceeds
that we have voluntarily retained or from other sources of liquidity. In the event of a special mandatory redemption, we may not have sufficient
funds to redeem any or all of the notes. If we do redeem the notes pursuant to the special mandatory redemption provisions, you may not obtain
your expected return on the notes and may not be able to reinvest the proceeds from a special mandatory redemption in an investment that results
in a comparable return. You will have no right to opt out of the special mandatory redemption provisions.

You may not be able to resell the notes because there is no established market for them and one may not develop.

The notes will be registered under the Securities Act of 1933, as amended, which we refer to as the Securities Act, but will constitute a new issue
of securities with no established trading market and there can be no assurance as to:

� the liquidity of any trading market that may develop;

� the ability of holders to sell their notes; or

� the price at which the holders will be able to sell their notes.
We do not intend to apply for listing of the notes on any securities exchange or for quotation through an automated quotation system. If a trading
market were to develop, the notes might trade at higher or lower prices than their principal amount or purchase price, depending on many
factors, including prevailing interest rates, the market for similar debentures, our financial performance and the interest of securities dealers in
making a market in the notes.

We understand that the underwriters presently intend to make a market in the notes. However, they are not obligated to do so, and any
market-making activity with respect to the notes may be discontinued at any time without notice. In addition, any market-making activity will be
subject to the limits imposed by the Securities Act and the Securities Exchange Act of 1934, as amended, and may be limited. There can be no
assurance that an active market will exist for the notes or that any trading market that does develop will be liquid.

Historically, the market for non-investment grade debt has been subject to disruptions that have caused volatility in prices. It is possible that the
market for the notes will be subject to disruptions. Any such disruptions may have a negative effect on you, as a holder of the notes, regardless
of our prospects and financial performance.

If the notes receive an investment grade rating, many of the covenants in the indenture governing the notes will be suspended, thereby
reducing some of the protections for noteholders in the indenture.

If at any time the notes receive an investment grade rating from both Standard & Poor�s Ratings Services and Moody�s Investors Service, Inc.,
subject to certain additional conditions, many of the covenants in the indenture governing the notes applicable to us and our subsidiaries,
including the limitations on indebtedness and restricted payments, will be suspended, and in lieu of these covenants we will be subject to a
covenant that limits the amount of secured indebtedness that we may incur. While these covenants will be reinstated if we fail to maintain
investment grade ratings on the notes or in the event of a continuing default or event of default thereunder, during the suspension period,
noteholders will not have the protection of these covenants and we will have greater flexibility under the indenture governing the notes to,
among other things, incur indebtedness and make restricted payments.
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DESCRIPTION OF THE WARNACO ACQUISITION

The following description of the merger agreement does not purport to be complete and is qualified in its entirety by reference to the full text of
the merger agreement, which is attached as Exhibit 2.1 to our Current Report on Form 8-K filed with the SEC on November 2, 2012.

The merger agreement should not be read alone, but should instead be read in conjunction with the other information regarding us or Warnaco,
our and Warnaco�s respective affiliates or respective businesses, the Registration Statement on Form S-4 that includes a Proxy Statement of
Warnaco and a Prospectus of ours, as well as in the respective Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports
on Form 8-K, and other filings that each of we and Warnaco make with the SEC.

Merger Agreement

On October 29, 2012, we entered into a definitive merger agreement to acquire Warnaco. The merger agreement provides for the merger of
Wand Acquisition Corp., our wholly owned subsidiary, with and into Warnaco. Warnaco will be the surviving corporation in the merger and
will become our wholly owned subsidiary.

Pursuant to the terms of the merger agreement, each share of Warnaco common stock issued and outstanding immediately prior to the
completion of the Warnaco acquisition (other than shares held by Warnaco, PVH, Wand Acquisition Corp., their respective subsidiaries, or
holders who properly exercise dissenters� rights) will be converted into the right to receive (1) 0.1822 of a share of PVH common stock, and
(2) $51.75 in cash (which we refer to together as the merger consideration).

The merger agreement contains customary representations and warranties from each of Warnaco and us that are qualified by the confidential
disclosures provided to the other party in connection with the merger agreement, as well as matters included in Warnaco�s and our reports filed
with the SEC prior to the date of the merger agreement. The representations, warranties and covenants of each party set forth in the merger
agreement have been made only for purposes of, were and are solely for the benefit of the parties to, the merger agreement, may be subject to
limitations agreed upon by the contracting parties, including being qualified by confidential disclosures made for the purposes of allocating
contractual risk between the parties to the merger agreement instead of establishing these matters as facts, and may be subject to standards of
materiality applicable to the contracting parties that differ from those applicable to investors. In addition, such representations and warranties
(i) will not survive consummation of the Warnaco acquisition and cannot be the basis for any claims under the merger agreement by the other
party after termination of the merger agreement, except as a result of willful breach, and (ii) were made only as of the date specified in the
merger agreement. Moreover, information concerning the subject matter of the representations and warranties may change after the date of the
merger agreement, which subsequent information may or may not be fully reflected in the parties� public disclosures.

Completion of the Warnaco acquisition is subject to various customary conditions, including, among others, the (i) approval of the merger
agreement by stockholders owning a majority of the outstanding shares of Warnaco common stock and (ii) receipt of certain governmental
clearances or approvals, including the expiration or termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended (which expiration period was terminated early by the U.S. Federal Trade Commission on November 23,
2012), receipt of a decision from the European Commission declaring the Merger compatible with the common market, and approvals from
antitrust regulators in Canada, Mexico and Turkey.
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USE OF PROCEEDS

The net proceeds of this offering will be approximately $500 million, after deducting underwriting discounts and commissions and estimated
expenses of the offering. We intend to use the net proceeds of this offering (together with the other sources described below) to fund the
proposed transactions and pay related fees and expenses. See �Description of the Warnaco Acquisition.�

Pending such use, we may invest the proceeds temporarily in interest-bearing, investment-grade securities or similar assets. If (i) we do not
consummate the Warnaco acquisition on or before August 20, 2013 or (ii) we notify the trustee that we have abandoned or terminated the merger
agreement or that we have determined that the Warnaco acquisition will not occur before August 20, 2013, we will be required to redeem all of
the notes at a redemption price equal to 100% of their principal amount plus accrued and unpaid interest to the redemption date. See �Description
of the Notes�Special Mandatory Redemption.�

The following table summarizes the estimated sources and uses of the funds in connection with the proposed transactions as if they had been
completed on October 28, 2012. Actual amounts set forth in the table and in the accompanying footnotes are subject to adjustments and may
differ at the time of the consummation of the proposed transactions depending on several factors, including changes in the actual amount of fees
and expenses related to the proposed transactions, the actual closing date of the Warnaco acquisition and the outstanding amount of indebtedness
at that time. There can be no assurance that the Warnaco acquisition will be consummated under the terms contemplated or at all and, if
consummated, when the closing will take place.

($ in millions)

Source of Funds Use of Funds

Cash on Hand (1) $148 Estimated Merger Consideration (4),(5) $ 3,015

New Term Loan A (2) 1,200 Refinance PVH Debt (6) 1,162

New Term Loan B (3) 1,875 Refinance Warnaco Debt (6),(7) 255

Notes Offered Hereby 500 Estimated Fees and Expenses (8) 177

Stock Consideration (4) 886
Total Sources $4,609 Total Uses $ 4,609

(1) Reflects cash on hand used to refinance a portion of existing PVH and Warnaco debt.
(2) Expected borrowings of approximately $1.2 billion in the aggregate principal amount under a new senior secured Term Loan A facility.
(3) Expected borrowings of approximately $1.875 billion in the aggregate principal amount under a new senior secured Term Loan B facility.
(4) Represents the value of stock portion of the merger consideration and Warnaco employee replacement stock awards (based on the number

of shares of Warnaco common stock outstanding and issuable under employee replacement stock awards as of October 25, 2012).
(5) Represents the total cash portion of the merger consideration of $2.1 billion and the cash value of Warnaco employee performance awards

(based on the number of shares of Warnaco common stock outstanding and issuable under employee performance awards as of October
25, 2012).

(6) Includes the expected repayment of PVH�s outstanding borrowings under its existing revolving credit facility and the repayment of certain
of Warnaco�s facilities, both of which are not reflected as being repaid in the unaudited pro forma consolidated financial information set
forth in this prospectus supplement.

(7) Includes the interest rate cap premium related to Warnaco�s term loan.
(8) Reflects our estimate of fees and expenses associated with the proposed transactions, including discounts to underwriters, commitment and

financing fees payable in connection with the new senior secured credit facility and the offering of the notes hereby, and legal, accounting
and other costs payable in connection with the proposed transactions. PVH also expects to fund over a three year period approximately
$175 million of one-time Warnaco integration/transaction related costs to achieve synergies, which are not reflected in the above table or
in the unaudited pro forma financial consolidated information set forth in this prospectus supplement.
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RATIO OF EARNINGS TO FIXED CHARGES

The table below presents our ratio of earnings to fixed charges and our ratio of earnings to fixed charges and preference security dividends for
each of the periods indicated:

Fiscal Year

Thirty-Nine
Week Period

Ended

2007 2008 2009 2010 2011
October 28,

2012
Ratio of earnings to fixed charges; and

ratio of earnings to fixed charges and

preference security dividends(1) 4.9x 2.8x 3.6x 1.3x 2.7x 3.4x

(1) Preference security dividends represent the amount of pre-tax earnings required to pay the dividends on outstanding preference securities
for each of the years presented. The holders of our Series A convertible preferred stock participate in dividends with holders of our
common stock. As our common stock does not pay a fixed dividend, such dividends are excluded from the above calculations

The ratio of earnings to fixed charges is computed by dividing fixed charges into earnings before income taxes, less the earnings from
unconsolidated entities under the equity method of accounting, plus fixed charges. Fixed charges consist of interest expense and the estimated
interest component of rent expense.

The ratio of earnings to fixed charges and preference security dividends is computed by dividing fixed charges plus the amount of pre-tax
earnings required to pay the dividends on outstanding preference securities into earnings before income taxes, less the earnings from
unconsolidated entities under the equity method of accounting, plus fixed charges.
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CAPITALIZATION

The following table sets forth our capitalization as of October 28, 2012 on an actual and pro forma basis to reflect the proposed transactions, as
described in �Use of Proceeds� and our unaudited pro forma consolidated financial information included in this prospectus supplement. You
should also read our financial statements incorporated by reference in this prospectus supplement and the financial statements of Warnaco
included in our Current Report on Form 8-K filed with the SEC on December 6, 2012, which is incorporated by reference into this prospectus
supplement.

Actual Pro Forma
($ in thousands)

Cash $ 276,630 $ 439,955(1) 
Debt:
New Senior Secured Credit Facility
Revolving credit facility(1) � �
New Term Loan A � 1,200,000
New Term Loan B � 1,875,000(3)(4) 
Existing Revolving Credit Facility 130,000 �(1) 
Existing Term Loan A 637,959(2) �
Existing Term Loan B 394,000 �
7 3/4% Debentures due 2023 100,000(3) 100,000(3) 
7 3/8% Senior Notes due 2020 600,000 600,000
Other Debt 12,514 12,514(1) 
% Senior Notes due 2022 offered hereby � 500,000

Total Debt 1,874,473 4,287,514
Total Stockholders� Equity 3,046,624 3,890,013(4) 

Total Capitalization $ 4,921,097 $ 8,177,527

Note: Table excludes capital leases of approximately $35.2 million.

(1) Assumes repayment of PVH�s outstanding borrowings under its existing revolving credit facility and the repayment of certain of Warnaco�s
facilities, both of which are not reflected as being repaid in the unaudited pro forma consolidated financial information set forth in this
prospectus supplement.

(2) Consists of a $576 million U.S. Dollar denominated Term Loan A Facility and an approximately $62 million Euro denominated Term
Loan A Facility.

(3) Excludes applicable original issue discount.

(4) As presented in the unaudited pro forma consolidated financial information set forth in this prospectus supplement and differs from the
actual amounts incurred due to, among other things, certain integration and transaction costs. Includes common stock, additional paid in
capital, retained earnings, accumulated other comprehensive (loss) income, less: shares of common stock held in treasury, at cost.

S-34

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 53



Table of Contents

UNAUDITED PRO FORMA COMBINED CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The unaudited pro forma consolidated income statement of PVH for the fiscal year ended January 29, 2012 and the unaudited pro forma
consolidated income statement and balance sheet of PVH as of and for the thirty-nine week period ended October 28, 2012 combine the
historical financial statements of PVH and Warnaco, giving effect to:

� the Warnaco acquisition (with aggregate merger consideration of approximately $3.0 billion);

� the issuance by PVH of debt to fund the Warnaco acquisition;

� the issuance by PVH of shares of PVH common stock as part of the merger consideration; and

� the extinguishment of a portion of PVH�s and Warnaco�s existing debt.
The following unaudited pro forma consolidated income statements give effect to these events as if the Warnaco acquisition had occurred on
January 31, 2011. The following unaudited pro forma consolidated balance sheet gives effect to these events as if the Warnaco acquisition had
occurred on October 28, 2012.

The unaudited pro forma consolidated financial information included herein is derived from the historical financial statements of PVH and
Warnaco and is based on certain assumptions which PVH believes to be reasonable, which are described in the section entitled �Notes to
Unaudited Pro Forma Combined Condensed Consolidated Financial Information.� PVH has not performed a complete and thorough valuation
analysis necessary to determine the fair market values of all of the Warnaco assets to be acquired and liabilities to be assumed, and accordingly,
as described in Note 3(b) below, the unaudited pro forma consolidated financial information includes a preliminary allocation of the purchase
price to reflect the fair value of those assets and liabilities. A final determination of the merger consideration, which cannot be made prior to the
completion of the Warnaco acquisition, will be based on Warnaco�s number of common shares and equity awards outstanding and PVH�s stock
price as of the date of completion of the Warnaco acquisition. A final determination of fair values of Warnaco�s assets and liabilities, which
cannot be made prior to the completion of the Warnaco acquisition, will be based on the actual net assets of Warnaco that exist as of the date of
completion of the Warnaco acquisition. Consequently, amounts preliminarily assumed for merger consideration and allocated to acquired assets
and assumed liabilities could change significantly from those amounts used in the unaudited pro forma condensed consolidated financial
information presented below.

The unaudited pro forma consolidated financial information:

� does not purport to represent what the consolidated results of operations actually would have been if the Warnaco acquisition had
occurred on January 31, 2011 or what those results will be for any future periods or what the consolidated balance sheet would have
been if the Warnaco acquisition had occurred on October 28, 2012 or what the consolidated balance sheet will be on any future date.
The pro forma adjustments are based on information current as of the time of this filing or as otherwise indicated; and

� has not been adjusted to reflect any matters not directly attributable to implementing the Warnaco acquisition. No adjustment,
therefore, has been made for actions which may be taken once the Warnaco acquisition is complete, such as any of PVH�s integration
plans related to Warnaco. In connection with the plan to integrate the operations of PVH and Warnaco following the completion of the
Warnaco acquisition, PVH anticipates that non-recurring charges, such as costs associated with systems implementation, severance
and other costs related to exit or disposal activities, could be incurred. These charges could affect the results of operations of PVH and
Warnaco, as well as those of the combined company following the completion of the Warnaco acquisition, in the period in which they
are recorded. The unaudited pro forma combined condensed consolidated financial information does not include the effects of the
costs associated with any restructuring or integration activities resulting from the Warnaco acquisition, as they are non-recurring in
nature and were not factually supportable at the time that the unaudited pro forma combined condensed consolidated financial
information was prepared.
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Additionally, the unaudited pro forma adjustments do not give effect to any non-recurring or unusual restructuring charges that may be
incurred as a result of the integration of the two companies or any anticipated disposition of assets that may result from such
integration. As a result, the actual amounts recorded in the future consolidated financial statements of PVH will differ from the
amounts reflected in the unaudited pro forma consolidated financial information, and the differences may be material.

The unaudited pro forma consolidated financial information has been derived from the following sources:

� Financial information of PVH, as prepared in accordance with GAAP, has been extracted without adjustment from PVH�s audited
consolidated income statement for the year ended January 29, 2012 contained in PVH�s Annual Report on Form 10-K filed with the
SEC on March 28, 2012, and from PVH�s unaudited consolidated income statement and balance sheet as of and for the thirty-nine
week period ended October 28, 2012 contained in PVH�s Quarterly Report on Form 10-Q filed with the SEC on November 28, 2012.

� Financial information of Warnaco, as prepared in accordance with GAAP, has been extracted from Warnaco�s audited
consolidated income statement for the year ended December 31, 2011 contained in Warnaco�s Annual Report on Form
10-K filed with the SEC on February 29, 2012, and from Warnaco�s unaudited consolidated income statement and balance
sheet as of and for the thirty-nine week period ended September 29, 2012 contained in Warnaco�s Quarterly Report on
Form 10-Q filed with the SEC on November 6, 2012. Certain reclassifications have been made to the historical financial
statements of Warnaco to conform with PVH�s presentation, primarily related to the presentation of amortization expense
of intangible assets, pension expense, deferred income tax assets and liabilities, intangible assets, short-term borrowings
and accrued income taxes payable.

The actual amounts recorded as of the completion of the Warnaco acquisition may differ materially from the information presented in these
unaudited pro forma condensed consolidated financial information as a result of:

� changes in the trading price for PVH�s common stock;

� net cash used or generated in Warnaco�s operations between the signing of the Warnaco acquisition agreement and completion of the
acquisition;

� other changes in Warnaco�s net assets that occur prior to the completion of the Warnaco acquisition, which could cause material
changes in the information presented below; and

� changes in the financial results of the combined company, which could change the future discounted cash flow projections.
The unaudited pro forma combined condensed consolidated financial information is provided for informational purposes only. The unaudited
pro forma combined condensed consolidated financial information is not necessarily, and should not be assumed to be, an indication of the
results that would have been achieved had the Warnaco acquisition been completed as of the dates indicated or that may be achieved in the
future. The preparation of the unaudited pro forma combined condensed consolidated financial information and related adjustments required
management to make certain assumptions and estimates. The unaudited pro forma combined condensed consolidated financial information
should be read together with:

� the accompanying notes to unaudited pro forma consolidated financial information;

� the audited consolidated financial statements of PVH for the year ended January 29, 2012 and the notes relating thereto;
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� the unaudited consolidated financial statements of PVH as of and for the thirty-nine week period ended October 28, 2012 and the
notes relating thereto;

� the audited consolidated financial statements of Warnaco for the year ended December 31, 2011 and the notes relating thereto;

� the unaudited consolidated financial statements of Warnaco as of and for the thirty-nine week period ended September 29, 2012 and
the notes relating thereto; and

� other information pertaining to PVH and Warnaco contained in or incorporated by reference into this prospectus supplement.
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UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT

For the year ended

($ in thousands, except per share amounts)

1/29/12
PVH

12/31/11
Warnaco

Transaction
Adjustments

Footnote
Reference

1/29/12
Pro Forma

Consolidated
PVH

Net sales $ 5,410,028 $ 2,513,388 $ (62,558) 3(i), 3(m) $ 7,860,858
Royalty revenue 356,035 � (100,112) 3(i), 3(m) 255,923
Advertising and other revenue 124,561 � (46,500) 3(i), 3(m) 78,061

Total revenue 5,890,624 2,513,388 (209,170) 8,194,842
Cost of goods sold 2,834,735 1,412,446 (113,097) 3(h), 3(i) 4,134,084

Gross profit 3,055,889 1,100,942 (96,073) 4,060,758
Selling, general and administrative
expenses 2,481,370 919,397 (19,121) 3(d), 3(i) 3,381,646
Debt modification costs 16,233 � � 16,233
Equity in income of unconsolidated
affiliates 1,367 � � 1,367
Other loss � 631 � 631

Income before interest and taxes 559,653 180,914 (76,952) 663,615
Interest expense 129,355 16,274 61,502 3(e) 207,131
Interest income 1,267 3,361 � 4,628

Income before taxes 431,565 168,001 (138,454) 461,112
Income tax expense 113,684 36,006 (41,060) 3(k) 108,630

Income from continuing operations
before non-controlling interest $ 317,881 $ 131,995 $ (97,394) $ 352,482

Less: Net loss attributable to
non-controlling interest � 257 � 257

Net income from continuing operations
attributable to parent $ 317,881 $ 132,252 $ (97,394) $ 352,739

Basic net income per share from
continuing operations attributable to
parent $ 4.46 $ 3.07 3(l) $ 4.48

Diluted net income per share from
continuing operations attributable to
parent $ 4.36 $ 3.01 3(l) $ 4.37

Weighted average common shares used
to calculate net income per share:
Basic 67,158 42,426 74,622
Diluted 72,923 43,300 80,766
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UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT

For the thirty-nine week period ended

($ in thousands, except per share amounts)

10/28/12
PVH

9/29/12
Warnaco

Transaction
Adjustments

Footnote
Reference

10/28/12
Pro Forma

Consolidated
PVH

Net sales $ 4,033,911 $ 1,790,990 $ (52,328) 3(i), 3(m) $ 5,772,573
Royalty revenue 271,917 � (70,130) 3(i), 3(m) 201,787
Advertising and other revenue 100,971 � (28,745) 3(i), 3(m) 72,226

Total revenue 4,406,799 1,790,990 (151,203) 6,046,586
Cost of goods sold 2,038,225 1,017,609 (120,611) 3(i) 2,935,223

Gross profit 2,368,574 773,381 (30,592) 3,111,363
Selling, general and administrative
expenses 1,834,288 621,660 (11,370) 3(d), 3(f), 3(i) 2,444,578
Equity in income of unconsolidated
affiliates 5,043 � � 5,043
Other loss � 12,638 � 12,638

Income before interest and taxes 539,329 139,083 (19,222) 659,190
Interest expense 86,729 13,708 51,975 3(e) 152,412
Interest income 846 2,705 � 3,551

Income before taxes 453,446 128,080 (71,197) 510,329
Income tax expense 107,221 44,489 (19,901) 3(k) 131,809

Income from continuing operations
before non-controlling interest $ 346,225 $ 83,591 $ (51,296) $ 378,520

Less: Net loss attributable to
non-controlling interest � 46 � 46

Net income from continuing operations
attributable to parent $ 346,225 $ 83,637 $ (51,296) $ 378,566

Basic net income per share from
continuing operations attributable to
parent $ 4.78 $ 2.02 3(l) $ 4.74

Diluted net income per share from
continuing operations attributable to
parent $ 4.70 $ 1.99 3(l) $ 4.64

Weighted average common shares
used to calculate net income per share:
Basic 69,843 40,801 77,307
Diluted 73,730 41,526 81,573

See Notes to Unaudited Pro Forma Combined Condensed Consolidated Financial Information.
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UNAUDITED PRO FORMA CONSOLIDATED BALANCE SHEET

As of

($ in thousands)

10/28/12
PVH

9/29/12
Warnaco

Transaction
Adjustments

Footnote
Reference

10/28/12

Pro Forma
Consolidated

PVH
ASSETS
Current Assets:
Cash and cash equivalents

$ 276,630 $ 311,011 $ 27,010

3(a)i, 3(a)iv,

3(c), 3(f) $ 614,651
Trade receivables, net of allowances for
doubtful accounts 587,603 323,719 (12,130) 3(i), 3(m) 899,192
Other receivables 19,862 � 30,066 3(m) 49,928
Inventories, net 855,359 388,827 46,000 3(b)iii 1,290,186
Prepaid expenses 80,925 � 57,393 3(f), 3(g), 3(i), 3(m) 138,318
Other, including deferred taxes 91,740 166,817 (89,451) 3(m) 169,106

Total Current Assets 1,912,119 1,190,374 58,888 3,161,381
Property, Plant and Equipment, net 519,863 135,054 � 654,917
Goodwill 1,855,195 141,103 1,099,191 3(b)v, 3(f) 3,095,489
Tradenames 2,288,513 54,415 529,585 3(b)ii 2,872,513
Perpetual License Rights 86,000 22,797 133,203 3(b)ii 242,000
Other Intangibles, net 153,812 234,748 732,252 3(b)ii 1,120,812
Other Assets, including deferred taxes 170,469 74,002 44,120 3(c), 3(f), 3(g) 288,591

Total Assets $ 6,985,971 $ 1,852,493 $ 2,597,239 $ 11,435,703

LIABILITIES AND STOCKHOLDERS�
EQUITY
Current Liabilities:
Accounts payable $ 300,468 $ 173,616 $ (10,573) 3(i) $ 463,511
Accrued expenses

588,511 208,978 (43,020) 

3(c), 3(f), 3(g),

3(i), 3(m) 754,469
Deferred revenue 24,473 � (9,794) 3(i) 14,679
Current portion of long-term debt 84,000 4,697 (9,947) 3(c) 78,750
Short-term borrowings 142,514 44,696 � 187,210

Total Current Liabilities 1,139,966 431,987 (73,334) 1,498,619
Long-term debt 1,647,596 205,299 2,333,617 3(c) 4,186,512
Other Liabilities, including deferred taxes 1,151,785 171,249 522,250 3(b)iv, 3(c) 1,845,284
Redeemable non-controlling interest 15,275 � 15,275
Stockholders� Equity:
Preferred stock 94,298 � � 94,298
Common stock 71,037 531 6,933 3(a)ii, 3(j) 78,501
Additional paid in capital

1,511,574 773,821 104,592
3(a)ii, 3(a)iii,

3(j) 2,389,987
Retained earnings 1,485,067 712,420 (758,645) 3(c), 3(f), 3(g), 3(j) 1,438,842
Accumulated other comprehensive (loss)
income (85,378) 23,200 (19,463) 3(c), 3(j) (81,641) 
Less: shares of common stock held in
treasury, at cost (29,974) (481,289) 481,289 3(j) (29,974) 
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Total Stockholders� Equity 3,046,624 1,028,683 (185,294) 3,890,013

Total Liabilities and Stockholders� Equity $ 6,985,971 $ 1,852,493 $ 2,597,239 $ 11,435,703

See Notes to Unaudited Pro Forma Combined Condensed Consolidated Financial Information.
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NOTES TO UNAUDITED PRO FORMA COMBINED CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

(in thousands, except per share amounts)

1. BASIS OF PRESENTATION

The unaudited pro forma consolidated financial information has been derived from financial statements prepared in accordance with GAAP and
reflects the proposed acquisition of Warnaco by PVH.

The underlying financial information of PVH has been derived from the audited consolidated financial statements of PVH contained in PVH�s
Annual Report on Form 10-K for the year ended January 29, 2012 and from the unaudited consolidated financial statements of PVH contained in
PVH�s Quarterly Report on Form 10-Q for the quarter ended October 28, 2012. The underlying financial information of Warnaco has been
derived from the audited consolidated financial statements of Warnaco contained in Warnaco�s Annual Report on Form 10-K for the year ended
December 31, 2011 and from the unaudited consolidated financial statements of Warnaco contained in Warnaco�s Quarterly Report on Form
10-Q for the quarter ended September 29, 2012.

The Warnaco acquisition has been treated as an acquisition of a business, with PVH as the acquirer and Warnaco as the acquiree, assuming that
the Warnaco acquisition had been completed on January 31, 2011, for the unaudited pro forma consolidated income statements and on
October 28, 2012, for the unaudited pro forma consolidated balance sheet.

This unaudited pro forma consolidated financial information is not intended to reflect the financial position and results of operations which
would have actually resulted had the Warnaco acquisition been effected on the dates indicated. Further, the unaudited pro forma results of
operations and balance sheet are not necessarily indicative of the results of operations that may be achieved in the future or what may be
reflected in any future balance sheet. No account has been taken of the impact of transactions that have occurred or might occur subsequent to
the dates referred to above. No adjustment, therefore, has been made for actions which may be taken once the Warnaco acquisition is complete,
such as any integration plans related to Warnaco.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The unaudited pro forma consolidated financial information has been compiled in a manner consistent with the accounting policies adopted by
PVH. These accounting policies are similar in most material respects to those of Warnaco. Any reclassifications made to align Warnaco�s
financial information with PVH�s accounting policies are described in Note 3(m).

3. PRO FORMA TRANSACTION ADJUSTMENTS

The following pro forma adjustments have been made to reflect (i) the Warnaco acquisition; (ii) the issuance by PVH of debt to fund the
Warnaco acquisition; (iii) the issuance by PVH of shares of PVH common stock as part of the merger consideration; and (iv) the extinguishment
of a portion of PVH�s and Warnaco�s existing debt.

The estimated tax impact of each of these pro forma adjustments, excluding the fair value adjustment to deferred taxes in Note 3(b)iv below, is
included in the total of tax adjustments explained in Note 3(k) below.
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(a) Estimated Merger Consideration

Under the terms of the Warnaco acquisition, Warnaco will be acquired by PVH, for estimated total cash and stock consideration of $3,015,275.
The estimated merger consideration was calculated as follows:

Total cash portion of the merger consideration $ 2,120,008 i.
Total value of stock portion of the merger consideration $ 826,571 ii.
PVH share price $ 110.74 ii.
Total shares of PVH common stock to be issued 7,464 ii.
Total value of Warnaco employee replacement stock awards $ 59,306 iii.
Total value of Warnaco employee performance awards $ 9,390 iv.

Aggregate merger consideration $ 3,015,275 v.

i. For purposes of preparing this unaudited pro forma consolidated financial information, PVH has assumed that a portion of the cash
portion of the merger consideration will come from the net proceeds from PVH�s issuance of debt. The value of the cash portion of
the merger consideration is $2,120,008, which was calculated as $51.75 for each share of Warnaco common stock outstanding at the
effective time of the Warnaco acquisition. For purposes of preparing this unaudited pro forma consolidated financial information,
PVH has assumed that there are 40,966 shares of Warnaco common stock outstanding, which is equal to the amount outstanding at
October 28, 2012. For each 1% change in the number of shares of Warnaco common stock outstanding, the value of the cash portion
of the merger consideration will change by $21,200.

ii. The value of the stock portion of the merger consideration is $826,571, which is reflected in the pro forma financial statements as an
increase of $7,464 to common stock and an increase of $819,107 to additional paid in capital. The number of shares of PVH
common stock to be issued in the Warnaco acquisition is calculated as 0.1822 of a share of PVH common stock for each share of
Warnaco common stock outstanding at the effective time of the Warnaco acquisition, as set forth in the merger agreement. For
purposes of preparing this unaudited pro forma consolidated financial information, PVH has assumed that there are 40,966 shares of
Warnaco common stock outstanding, which is equal to the amount outstanding at October 28, 2012, and that the per share fair value
underlying each share of PVH common stock issued to Warnaco stockholders in the Warnaco acquisition is $110.74, PVH�s closing
stock price on November 26, 2012. The final fair value of stock portion of the merger consideration will be based on the number of
shares of PVH common stock actually issued in the Warnaco acquisition and PVH�s stock price on the closing date of the Warnaco
acquisition as required under GAAP. For each 1% change in the number of shares of Warnaco common stock outstanding, the value
of the stock portion of the merger consideration will change by $8,266 and for each 1% per share change in PVH�s stock price, the
value of the stock portion of the merger consideration will change by $8,266.

iii. Each outstanding award of Warnaco stock options, restricted stock or restricted stock units will be assumed by PVH and converted
into an award (subject to the same terms and conditions) of PVH stock options, restricted stock or restricted stock units. The value of
the Warnaco employee replacement stock awards portion of the merger consideration is $59,306. The amount was determined by
multiplying the value of the estimated number of Warnaco awards outstanding at the effective time of the Warnaco acquisition by the
proportionate amount of the vesting period that has lapsed as of such date. For purposes of preparing this unaudited pro forma
consolidated financial information, PVH has assumed that the per share fair value of each underlying share of Warnaco common
stock that will be replaced is $71.18, Warnaco�s closing stock price on November 26, 2012. The final fair value of such shares of
common stock will be based on the number of awards actually replaced and Warnaco�s stock price on the closing date of the Warnaco
acquisition. For each 1% per share change in Warnaco�s stock price, the value of the replacement stock awards portion of the merger
consideration will change by $593.

iv. The value of Warnaco�s employees� performance shares and performance share units portion of the estimated purchase consideration
is $9,390. The amount represents the merger consideration to be paid
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out, before tax withholdings, promptly after the effective time of the Warnaco acquisition in respect of the target number of Warnaco
performance awards that are outstanding immediately prior to the effective time of the Warnaco acquisition and to which the
applicable performance period had not been completed as of the effective time of the Warnaco acquisition. For purposes of preparing
this unaudited pro forma consolidated financial information, PVH has assumed that the per share fair value of each Warnaco
performance award is $71.18, Warnaco�s closing stock price on November 26, 2012. The final fair value of the merger consideration
related to the performance awards will be based on the number of awards outstanding and Warnaco�s stock price immediately before
the effective time of the Warnaco acquisition. For each 1% per share change in Warnaco�s stock price, the value of the performance
awards portion of the merger consideration will change by $94.

v. The merger consideration expected to be issued upon the closing of the Warnaco acquisition reflected in this unaudited pro forma
consolidated financial information does not purport to represent the merger consideration that will actually be issued upon the
closing of the Warnaco acquisition. For example, as discussed above, the number and value of shares of PVH common stock issued
as part of the merger consideration will be calculated on the closing date of the Warnaco acquisition and could differ materially from
the number of shares of PVH common stock set forth above.

(b) Preliminary Allocation of Merger Consideration to Net Assets Acquired

Adjustments to reflect the preliminary allocation of merger consideration to net assets acquired are as follows:

Debit (Credit)
Book value of net assets acquired as of October 28, 2012 $ 1,028,683 i.
Fair value adjustments to net assets:
Identifiable intangible assets 1,395,040 ii.
Inventories, net 46,000 iii.
Other noncurrent liabilities (524,228) iv.
Goodwill 1,069,780 v.

Total fair value adjustments to net assets 1,986,592 vi.

Total merger consideration to be allocated $ 3,015,275

i. The unaudited pro forma consolidated financial information has been prepared using Warnaco�s available financial statements and
disclosures. Therefore, except as noted below, the carrying value of assets and liabilities in Warnaco�s financial statements are
considered to be a proxy for fair value of those assets and liabilities. In addition, certain pro forma adjustments, such as recording fair
value of assets and liabilities and potential adjustments for consistency of accounting policy, except for the adjustments specifically
described below, are not reflected in this unaudited pro forma consolidated financial information.

ii. For purposes of the pro forma analysis, historical intangible assets have been increased $1,395,040 to reflect PVH�s preliminary
estimate of the total fair value of intangible assets. Included in this adjustment is (a) a $529,585 increase to tradenames to reflect the
total fair value of tradenames of $584,000; (b) a $219,203 increase to perpetual license rights to reflect the total fair value of
perpetual license rights of $242,000; (c) an $86,000 decrease to perpetual license rights to reflect a reduction to PVH�s balance of
perpetual license rights, as such rights are held by Warnaco; and (d) a $732,252 increase to other intangibles to reflect the total fair
value of other intangibles of $967,000. These other intangibles represent reacquired license rights, customer relationships and order
backlog.

iii. Inventory, net was increased $46,000 to reflect PVH�s preliminary estimate of the fair value of inventory based on the net realizable
value method, less the portion of the profit attributable to PVH.
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recorded in connection with these fair value adjustments.
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v. Goodwill was increased $1,069,780 to reflect the total excess of the merger consideration over the fair value of the assets acquired.

vi. No other adjustments were made to the assets and liabilities of Warnaco to reflect their fair values. At this time there is insufficient
information as to the specific nature, age, condition and location of Warnaco�s property, plant and equipment to make a reasonable
estimation of fair value or the corresponding adjustment to depreciation and amortization. For each $10,000 fair value adjustment to
property, plant and equipment, assuming a weighted-average useful life of 10 years, depreciation expense would change by
approximately $1,000. Once PVH has complete information as to the specifics of Warnaco�s assets, the estimated values assigned to
the assets and/or the associated estimated weighted-average useful life of the assets will likely be different than that reflected in this
unaudited pro forma consolidated financial information and the differences could be material. Following completion of the Warnaco
acquisition, PVH anticipates that the merger consideration allocation may differ materially from the preliminary assessment outlined
above. Any change to the initial estimates of the fair value of the assets and liabilities will be recorded as an increase or decrease to
goodwill.

(c) Debt

PVH intends to finance the Warnaco acquisition, in part, with the issuance of long-term debt. For purposes of preparing this unaudited pro forma
consolidated financial information, PVH has assumed borrowings of approximately $1,200,000 in aggregate principal amount under a new
senior secured Term Loan A facility (which we refer to as TLA) and approximately $1,875,000 in aggregate principal amount under a new
senior secured Term Loan B facility (which we refer to as TLB). In addition, PVH estimates that it will issue approximately $500,000 of new
senior unsecured notes offered hereby. The TLB debt is expected to be issued with an original issue discount. PVH expects to extinguish its
current Term Loan A facility, its current Term Loan B facility and Warnaco�s current Term Loan B facility, as well as any interest rate swap or
cap agreements associated with these facilities. PVH has outstanding $100,000 of 7 3/4% debentures due 2023 and $600,000 7 3/8% senior
unsecured notes due 2020, which will remain outstanding. The following table reconciles the unaudited pro forma consolidated balance sheet
impact of these transactions, which were reflected in the unaudited pro forma consolidated financial information as an increase to both cash and
debt:

Current
Portion of
Long-term

Debt
Long-term

Debt
Assumed carrying amount of debt issued:
TLA, TLB, and senior unsecured notes $ 78,750 $ 3,486,875
Less:
Carrying amount of debt extinguished:
Current Term Loan A facility (80,000) (557,959) 
Current Term Loan B facility (4,000) (390,000) 
Current Warnaco Term Loan B facility (2,000) (195,500) 
Premium on Warnaco interest rate cap (2,697) (9,799) 

Net adjustment to debt $ (9,947) $ 2,333,617
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The debt structure and interest rates used for purposes of preparing the unaudited pro forma consolidated financial information may be
considerably different than the actual amounts incurred by PVH based on market conditions at the time of the debt financing and other factors.
Note 3(e) sets forth a sensitivity analysis related to the interest rates on debt to be issued.

The following adjustments were made to the unaudited pro forma consolidated financial information to reflect the impact of the expected
extinguishment of the interest rate swap and cap agreements for PVH and Warnaco. There was a decrease in accrued expenses of $4,088, a
decrease in other liabilities of $1,978, and a decrease in other noncurrent assets of $2,654, all with an offsetting net decrease to cash of $3,412
related to the settlement of the interest rate swap and the interest rate cap. The accumulated other comprehensive loss balance associated with
PVH�s swap agreement was charged to retained earnings as of October 28, 2012, net of an estimated tax benefit. This resulted in an increase to
accumulated other comprehensive income of $3,737 and a decrease to retained earnings of $3,737 to reflect the extinguishment of the net swap
balance in accumulated other comprehensive loss. This also resulted in a decrease to other noncurrent assets of $2,329 and a decrease to accrued
expenses of $2,329 to reflect the elimination of the tax benefit associated with the extinguishment of the swap.

(d) Amortization Expense

Adjustments were made to increase selling, general and administrative expenses to reflect estimated amortization of $43,684 for the year ended
January 29, 2012 and $30,513 for the thirty-nine week period ended October 28, 2012. These adjustments were based on the assumption that
$967,000 of the recorded intangible assets related to Warnaco would be definite lived, including $799,000 related to reacquired license rights,
$165,000 related to customer relationships, and $3,000 related to order backlog. The estimated useful life of these intangible assets is
approximately 33 years for reacquired license rights, 10 years for customer relationships, and four months for order backlog. In addition,
adjustments were made to decrease selling, general and administrative expenses to eliminate historical Warnaco intangible asset amortization
expense of $12,732 for the year ended January 29, 2012 and $7,802 for the thirty-nine week period ended October 28, 2012. In connection with
these adjustments to amortization expense, adjustments were also made to decrease income taxes by $9,093 for the year ended January 29, 2012
and $6,118 for the thirty-nine week period ended October 28, 2012 to reflect the related tax benefits.

(e) Interest Expense

As discussed in Note 3(c) above, PVH currently estimates that it will borrow approximately $1,200,000 under TLA and approximately
$1,875,000 under TLB. In addition, PVH estimates that it will issue approximately $500,000 of new senior unsecured notes offered hereby. The
TLB debt is expected to be issued with an original issue discount.

Interest on the TLA and TLB borrowings will be variable. The rate is equal to an applicable margin plus an adjusted Eurocurrency Rate (indexed
to the London inter-bank borrowing rate (which we refer to as LIBOR)) or an adjusted Base Rate, at the option of PVH. The adjusted rates on
TLB will be subject to a floor. For purposes of this unaudited pro forma consolidated financial information, interest calculations were performed
assuming the Eurocurrency Rate model, with a current LIBOR rate of 0.25% assumed for the adjusted Eurocurrency Rate for TLA and the
0.75% floor assumed for the Eurocurrency Rate for TLB. For purposes of this unaudited pro forma consolidated financial information, an
assumed total weighted average interest rate of approximately 3.3% was used to reflect pro forma interest expense for TLA, TLB and the new
Senior Unsecured Notes offered hereby.

PVH has outstanding $100,000 of 7 3/4% debentures due 2023 and $600,000 7 3/8% senior unsecured notes due 2020, which will remain
outstanding. PVH received requisite consents from the holders of the $600,000 7 3/8% senior unsecured notes due 2020 to amend the indenture
governing the notes. The amendment increases the amount of secured indebtedness that PVH is permitted to incur without equally and ratably
securing the
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notes. The total amount of the consent solicitation fee paid to the holders of the notes was $5,749. Such amount will be amortized to expense
over the remaining life of the notes. With the exception of the consent solicitation fee amortization, this unaudited pro forma consolidated
financial information does not reflect any adjustment to interest expense related to these debt facilities. In addition, certain of Warnaco�s debt
facilities are expected to remain post-acquisition; therefore, this unaudited pro forma consolidated financial information does not reflect any
adjustment to interest expense related to those facilities.

Pro forma adjustments have been made to reflect: (i) the addition in interest expense related to the new debt issued based on the assumptions
described above and amortization of a consent solicitation fee described above; and (ii) the reduction in interest expense related to PVH�s and
Warnaco�s existing term loan facilities that are expected to be extinguished.

The net adjustment of these transactions was calculated as follows:

Year Ended
1/29/2012

Thirty-Nine
Week Period

Ended
10/28/2012

Interest expense on debt issued:
TLA, TLB, and senior unsecured notes $ 119,091 $ 87,978
Amortization of capitalized debt issuance costs 14,560 10,689
Amortization of consent solicitation fee 821 616
Interest expense on debt extinguished:
Existing Term Loan A facility (26,582) (19,022) 
Existing Term Loan B facility (29,906) (11,790) 
Amortization of capitalized debt issuance costs (extinguished debt) (10,743) (9,302) 
Interest expense on existing Warnaco debt, excluding certain
facilities (4,394) (6,018) 
Amortization of capitalized debt issuance costs (Warnaco�s existing
debt) (1,345) (1,176) 

Net adjustment to interest expense $ 61,502 $ 51,975

The debt structure and interest rates used for purposes of preparing the unaudited pro forma consolidated financial information may be
considerably different than the actual amounts incurred by PVH based on a number of factors, including market conditions at the time of the
debt financing and other factors. For example, PVH may issue additional senior unsecured notes in place of a portion of the committed TLB
borrowings included in this unaudited pro forma consolidated financial information, which may result in a higher interest rate for a portion of
PVH�s debt. A 0.125% change in the interest rates applied to PVH�s debt structure assumed for purposes of this unaudited pro forma consolidated
financial information would change the estimated annual interest expense by approximately $4,464.

(f) Transaction Costs

PVH has estimated that total transaction costs incurred by PVH and Warnaco will be $163,850 inclusive of acquisition-related costs and debt
issuance costs, including a consent solicitation fee paid to the holders of PVH�s $600,000 7 3/8% senior unsecured notes due 2020 to amend the
indenture governing such notes. The actual transaction costs incurred could differ materially from this estimate. A reasonable allocation of fees
paid to attorneys that are involved with completing both the Warnaco acquisition and the issuance of debt has been made to acquisition-related
costs and debt issuance costs based on consultation with these professionals. Based on this allocation and information specific to each aspect of
the Warnaco acquisition, the following adjustments to the unaudited pro forma consolidated financial information have been made:
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Acquisition-related costs

$77,100 of the total transaction costs has been allocated to completing the Warnaco acquisition, of which $30,300 and $46,800 relates to
estimated costs expected to be incurred by PVH and Warnaco, respectively. Because PVH is required to expense these costs as they are incurred,
PVH�s estimated costs of $30,300 have been charged to retained earnings as of October 28, 2012. The estimated tax benefit associated with these
costs was $7,465. Warnaco�s estimated costs of $46,800 have been reflected as an increase to goodwill. The estimated tax benefit associated with
these costs was $17,389. No adjustment has been made to the unaudited pro forma consolidated income statements for these costs as they are
non-recurring. However, $3,489 of such costs were included in PVH�s historical combined selling, general and administrative expenses for the
thirty-nine week period ended October 28, 2012. The tax benefit associated with these costs was $860. As such, the unaudited pro forma
consolidated income statement was adjusted to eliminate these costs, as were accrued expenses and retained earnings in the unaudited pro forma
consolidated balance sheet.

Debt issuance costs

$86,750 of the total transaction costs has been allocated to debt issuance. This amount includes upfront and arranger fees which are based on a
percentage of debt issued, subject to certain other terms, which may ultimately be different than the amount assumed for purposes of this
unaudited pro forma consolidated financial information due to differences in the amount of the debt ultimately issued and certain other factors.
These differences could be material. The costs allocated to debt issuance have been capitalized and reflected in the unaudited pro forma
consolidated balance sheet as an increase in prepaid expenses of $15,381 and an increase in other noncurrent assets of $71,369. In the unaudited
pro forma consolidated income statements, these costs are amortized to expense over the life of the debt instruments under the effective interest
method. The adjustments to the unaudited pro forma consolidated income statements for these costs are reflected in Note 3(e).

(g) Debt Extinguishment Costs

Debt extinguishment costs related to the early extinguishment of PVH�s current Term Loan A and Term Loan B facilities and a portion of
Warnaco�s historical debt are estimated to be $29,845, which relates to the write-off of previously capitalized debt issuance costs. This amount
has been reflected as a decrease in prepaid expenses of $7,579 and a decrease in other noncurrent assets of $22,266. Because PVH is required to
expense these costs as they are incurred, they have been charged to retained earnings. The estimated tax benefit associated with these costs was
$7,563. No adjustment has been made to the unaudited pro forma consolidated income statements for these costs as they are non-recurring.

(h) Cost of Sales

As discussed in the fair value adjustments described in Note 3(b)iii, inventory was increased to reflect PVH�s preliminary estimate of the fair
value of inventory based on the net realizable value method, less the portion of the profit attributable to PVH. As such, PVH has increased cost
of goods sold for the year ended January 29, 2012 by $46,000 to reflect the increased valuation of Warnaco�s inventory as the acquired inventory
is sold, which is assumed to occur within the first three months following the closing of the Warnaco acquisition.

(i) Elimination of Intercompany Transactions

The unaudited financial statements of PVH and Warnaco reflect certain transactions that, if the Warnaco acquisition had been completed on
January 31, 2011 for the unaudited pro forma consolidated income statements and on October 28, 2012 for the unaudited pro forma consolidated
balance sheet, would have been eliminated as
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intercompany transactions. PVH has made the following adjustments to the unaudited pro forma consolidated income statements and balance
sheet to eliminate these transactions:

Debit (Credit)
Year Ended
1/29/2012

Thirty-Nine
Week Period

Ended
10/28/2012

Net sales $ 51,103 $ 45,685
Royalty revenue 107,994 74,926
Advertising and other revenue 50,073 30,592
Cost of goods sold (159,097) (120,611) 
Selling, general and administrative expenses (50,073) (30,592) 
Trade receivables (34,991) 
Prepaid expenses (9,794) 
Accounts payable 10,573
Accrued expenses 24,418
Deferred revenue 9,794

(j) Elimination of Warnaco�s Stockholders� Equity

An adjustment to eliminate Warnaco�s common stock of $531, additional capital of $773,821 retained earnings of $712,420, accumulated other
comprehensive income of $23,200 and treasury stock of $481,289 was reflected in the unaudited pro forma consolidated balance sheet as of
October 28, 2012.

(k) Taxation

The estimated tax impacts have been calculated with reference to the statutory rates in effect for PVH and Warnaco for the periods presented.
Blended tax rates of 29.0% and 27.4% have been used for the combined company for the year ended January 29, 2012 and the thirty-nine week
period ended October 28, 2012, respectively. The effective tax rate of the combined company could be materially different than the rate assumed
for purposes of preparing the unaudited pro forma consolidated financial information for a variety of factors, including post-acquisition
activities. Accrued expenses was decreased by $33,886 and other assets was decreased by $2,329 as of October 28, 2012 for the net impact of
the adjustments described in this Note 3. In addition, income tax expense was decreased by $41,060 and $19,901 for the year ended January 29,
2012 and the thirty-nine week period ended October 28, 2012, respectively for the net impact of the adjustments described in this Note 3.

(l) Net Income per Common Share

PVH�s calculations of pro forma net income per share of PVH common stock from continuing operations attributable to parent for the year ended
January 29, 2012 and the thirty-nine week period ended October 28, 2012 include the impact of items discussed in this Note 3, including the pro
forma impact on assumed common stock dividends and the estimated weighted average number of shares of PVH common stock outstanding on
a pro forma basis. The pro forma weighted average number of shares of PVH common stock outstanding for the year ended January 29, 2012
and thirty-nine week period ended October 28, 2012 have been calculated as if the shares issued in connection with the Warnaco acquisition had
been issued and outstanding as of January 31, 2011.

The following table sets forth the computation of basic pro forma net income per share of PVH common stock from continuing operations
attributable to parent and diluted pro forma net income per share of PVH common stock from continuing operations attributable to parent for the
year ended January 29, 2012 and the thirty-nine week period ended October 28, 2012:
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Year Ended
1/29/2012

Thirty-Nine
Week Period

Ended
10/28/2012

Pro forma net income from continuing operations attributable to parent $ 352,739 $ 378,566
Less:
Pro forma net income allocated to participating securities 18,749 12,111

Pro forma net income available to PVH common stockholders for basic pro forma net income per share of
PVH common stock from continuing operations attributable to parent 333,990 366,455
Add back:
Pro forma net income allocated to participating securities 18,749 12,111

Pro forma net income available to PVH common stockholders for diluted pro forma net income per share of
PVH common stock from continuing operations attributable to parent $ 352,739 $ 378,566

Weighted average shares of PVH common stock outstanding for basic pro forma net income per share of PVH
common stock from continuing operations attributable to parent 74,622 77,307
Pro forma impact of dilutive securities 1,955 1,711
Pro forma impact of assumed participating convertible preferred stock conversion 4,189 2,555

Weighted average shares of PVH common stock for diluted pro forma net income per share of PVH common
stock from continuing operations attributable to parent 80,766 81,573
Basic pro forma net income per share of PVH common stock from continuing operations attributable to parent $ 4.48 $ 4.74
Diluted pro forma net income per share of PVH common stock from continuing operations attributable to
parent $ 4.37 $ 4.64
(m) Reclassifications

Certain amounts were reclassified in the financial statements of Warnaco so their presentation would be consistent with that of PVH.

Warnaco�s components of total revenue were reclassified as follows:

Debit (Credit)
Year Ended

12/31/11

Thirty-Nine
Week Period

Ended
9/29/12

Net sales $ 11,455 $ 6,643
Royalty revenue (7,882) (4,796) 
Advertising and other revenue (3,573) (1,847) 

Certain of Warnaco�s balance sheet line items were reclassified as follows:

Debit (Credit)
As of

9/29/12
Trade receivables, net of allowances for doubtful accounts $ 22,861
Other receivables 30,066
Prepaid expenses 59,385
Other current assets (89,451) 
Accrued expenses (22,861) 
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(n) Summary of Transaction Adjustments

A summary of the transaction adjustments summarized in this Note 3 to each line within the financial statements follows:

Debit (Credit)
Footnote
Reference

Year Ended
1/29/2012

Thirty-Nine
Week Period

Ended
10/28/2012

Net Sales
Eliminate intercompany 3(i) $ 51,103 $ 45,685
Reclassifications 3(m) 11,455 6,643

Total transaction adjustment $ 62,558 $ 52,328

Royalty Revenue
Eliminate intercompany 3(i) $ 107,994 $ 74,926
Reclassifications 3(m) (7,882) (4,796) 

Total transaction adjustment $ 100,112 $ 70,130

Advertising and Other Revenue
Eliminate intercompany 3(i) $ 50,073 $ 30,592
Reclassifications 3(m) (3,573) (1,847) 

Total transaction adjustment $ 46,500 $ 28,745

Cost of Goods Sold
Amortize inventory fair value adjustment 3(h) $ 46,000
Eliminate intercompany 3(i) (159,097) $ (120,611) 

Total transaction adjustment $ (113,097) $ (120,611) 

Selling, General and Administrative Expenses
Amortization on acquired intangibles 3(d) $ 43,684 $ 30,513
Eliminate Warnaco�s historical intangible amortization 3(d) (12,732) (7,802) 
Eliminate PVH historical transaction costs 3(f) (3,489) 
Eliminate intercompany 3(i) (50,073) (30,592) 

Total transaction adjustment $ (19,121) $ (11,370) 

Interest Expense
Adjust for assumed debt structure 3(e) $ 61,502 $ 51,975

Total transaction adjustment $ 61,502 $ 51,975

Income Tax Expense
Net tax impacts of adjustments 3(k) $ (41,060) $ (19,901) 

Total transaction adjustment $ (41,060) $ (19,901) 
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Debit (Credit)
Footnote
Reference

Thirty-Nine
Week Period

Ended
10/28/2012

Cash and Cash Equivalents
Cash portion of merger consideration 3(a)i $ (2,120,008) 
Warnaco employee performance awards to be paid in cash 3(a)iv (9,390) 
Net change in total debt 3(c) 2,323,670
Extinguish interest rate swap and cap 3(c) (3,412) 
Transaction costs 3(f) (163,850) 

Total transaction adjustment $ 27,010

Trade Receivables, net of allowances for doubtful accounts
Eliminate intercompany 3(i) $ (34,991) 
Reclassifications 3(m) 22,861

Total transaction adjustment $ (12,130) 

Other Receivables
Reclassifications 3(m) $ 30,066

Total transaction adjustment $ 30,066

Inventories, net
Inventory fair value adjustment 3(b)iii $ 46,000

Total transaction adjustment $ 46,000

Prepaid Expenses
Debt issuance costs on new debt 3(f) $ 15,381
Write-off of debt issuance costs on extinguished debt 3(g) (7,579) 
Eliminate intercompany 3(i) (9,794) 
Reclassifications 3(m) 59,385

Total transaction adjustment $ 57,393

Other Current Assets, including Deferred Taxes
Reclassifications 3(m) $ (89,451) 

Total transaction adjustment $ (89,451) 

Goodwill
Preliminary allocation of consideration 3(b)v $ 1,069,780
Warnaco�s transaction costs, net of taxes 3(f) 29,411

Total transaction adjustment $ 1,099,191

Tradenames
Preliminary allocation of consideration 3(b)ii $ 529,585

Total transaction adjustment $ 529,585

Perpetual License Rights
Preliminary allocation of consideration 3(b)ii $ 133,203

Total transaction adjustment $ 133,203

Other Intangibles, net
Preliminary allocation of consideration 3(b)ii $ 732,252
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Debit (Credit)
Footnote
Reference

Thirty-Nine
Week Period

Ended
10/28/2012

Other Assets, including Deferred Taxes
Extinguish interest rate swap and cap 3(c) $ (2,654) 
Eliminate tax benefit associated with extinguishment of interest rate
swap 3(c) (2,329) 
Debt issuance costs on new debt 3(f) 71,369
Write-off of debt issuance costs on extinguished debt 3(g) (22,266) 

Total transaction adjustment $ 44,120

Accounts Payable
Eliminate intercompany 3(i) $ 10,573

Total transaction adjustment $ 10,573

Accrued Expenses
Extinguish interest rate swap and cap 3(c) $ 4,088
Eliminate tax benefit associated with extinguishment of interest rate
swap 3(c) 2,329
Tax effect of PVH�s transaction costs 3(f) 7,465
Tax effect of Warnaco�s transaction costs 3(f) 17,389
Eliminate PVH historical transaction costs 3(f) 3,489
Eliminate tax effect of PVH historical transaction costs 3(f) (860) 
Tax effect of debt extinguishment costs 3(g) 7,563
Eliminate intercompany 3(i) 24,418
Reclassifications 3(m) (22,861) 

Total transaction adjustment $ 43,020

Deferred Revenue
Eliminate intercompany 3(i) $ 9,794

Total transaction adjustment $ 9,794

Current Portion of Long-Term Debt
Net change in debt 3(c) $ 9,947

Total transaction adjustment $ 9,947

Long-Term Debt
Net change in debt 3(c) $ (2,333,617) 

Total transaction adjustment $ (2,333,617) 

Other Liabilities, including Deferred Taxes
Preliminary Allocation of consideration 3(b)iv $ (524,228) 
Extinguish interest rate swap and cap 3(c) 1,978

Total transaction adjustment $ (522,250) 

Common Stock
Stock portion of merger consideration 3(a)ii $ (7,464) 
Eliminate Warnaco�s equity 3(j) 531

Total transaction adjustment $ (6,933) 
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Debit (Credit)
Footnote
Reference

Thirty-Nine
Week
Period
Ended

10/28/2012

Additional Paid in Capital
Stock portion of merger consideration 3(a)ii $ (819,107) 
Value of Warnaco employee replacement awards 3(a)iii (59,306) 
Eliminate Warnaco�s equity 3(j) 773,821

Total transaction adjustment $ (104,592) 

Retained Earnings
Extinguish interest rate swap and cap 3(c) $ 3,737
PVH�s transaction costs, net of taxes 3(f) 22,835
Eliminate PVH historical transaction costs 3(f) (3,489) 
Eliminate tax effect of PVH historical transaction costs 3(f) 860
Write-off of debt issuance costs on extinguished debt, net of taxes 3(g) 22,282
Eliminate Warnaco�s equity 3(j) 712,420

Total transaction adjustment $ 758,645

Accumulated Other Comprehensive (Loss) Income
Extinguish interest rate swap and cap 3(c) $ (3,737) 
Eliminate Warnaco�s equity 3(j) 23,200

Total transaction adjustment $ 19,463

Common Stock Held in Treasury, at cost
Eliminate Warnaco�s equity 3(j) $ (481,289) 

Total transaction adjustment $ (481,289) 

S-52

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 79



Table of Contents

OUR BUSINESS

Company Overview

We are one of the world�s largest apparel companies, with a heritage dating back over 130 years. Our brand portfolio consists of nationally and
internationally recognized brand names, including the global designer lifestyle brands Calvin Klein and Tommy Hilfiger, as well as Van Heusen,
IZOD, Bass, ARROW and Eagle, which are owned brands, and Geoffrey Beene, Kenneth Cole New York, Kenneth Cole Reaction, Sean John,
JOE Joseph Abboud, MICHAEL Michael Kors, Michael Kors Collection, Chaps, Donald J. Trump Signature Collection, DKNY, Elie Tahari,
Nautica, Ted Baker, J. Garcia, Claiborne, Robert Graham, U.S. POLO ASSN., Ike Behar, Axcess, Jones New York and John Varvatos, which are
licensed, as well as various other licensed and private label brands. We design and market branded dress shirts, neckwear, sportswear and, to a
lesser extent, footwear and other related products. Additionally, we license our owned brands over a broad range of products. We market our
brands globally at multiple price points and across multiple channels of distribution, allowing us to provide products to a broad range of
consumers, while minimizing competition among our brands and reducing our reliance on any one demographic group, merchandise preference,
distribution channel or geographic region. Our directly operated businesses in North America (United States and Canada) consist principally of
wholesale dress furnishings sales under our owned and licensed brands; wholesale men�s sportswear sales under our Calvin Klein, Tommy
Hilfiger, Van Heusen, IZOD and ARROW brands; and the operation of retail stores, principally in outlet malls, under our Calvin Klein, Tommy
Hilfiger, Van Heusen, IZOD and Bass brands. Our directly operated businesses outside of North America consist principally of our Tommy
Hilfiger International wholesale and retail business in Europe and Japan and our Calvin Klein dress furnishings and wholesale collection
businesses in Europe. Our licensing activities, principally related to our Calvin Klein business, diversify our business model by providing us
with a sizeable base of profitable licensing revenues.

We aggregate our segments into three main businesses: (i) Calvin Klein, which consists of the Calvin Klein Licensing segment (including our
Calvin Klein Collection business, which we operate directly in support of the global licensing of the Calvin Klein brands) and the Other (Calvin
Klein Apparel) segment, which consists of our Calvin Klein dress furnishings, sportswear and outlet retail divisions in North America;
(ii) Tommy Hilfiger, which consists of the Tommy Hilfiger North America and Tommy Hilfiger International segments; and (iii) Heritage
Brands, which consists of the Heritage Brand Wholesale Dress Furnishings, Heritage Brand Wholesale Sportswear and Heritage Brand Retail
segments. Our revenue reached a record $5.891 billion in 2011, approximately 40% of which was generated internationally. Our global designer
lifestyle brands, Tommy Hilfiger and Calvin Klein, together generated approximately 70% of our revenue during 2011.

Our largest customers account for significant portions of our revenue. Sales to our five largest customers were 19.5% of our revenue in 2011.
Macy�s, our largest customer, accounted for 9.4% of our revenue in 2011.

On October 29, 2012, we entered into the merger agreement, pursuant to which we will effect the Warnaco acquisition. The Warnaco acquisition
will reunite the �House of Calvin Klein,� consolidating our control of the brand image and commercial decisions for the two largest Calvin Klein
product categories�jeans and underwear�for the first time. The combination will take advantage of the two companies� complementary geographic
platforms. Warnaco�s operations in high growth markets, including Asia and Latin America, will enhance our opportunities there, particularly for
Tommy Hilfiger over time, and we will have the ability to leverage our expertise and infrastructure in North America and Europe to enhance
growth and profitability of the Calvin Klein jeanswear and underwear businesses in these regions. With a diversified brand portfolio and strong
operating platforms in every major consumer market around the world, we believe our business will be better balanced across geographies,
channels of distribution, classifications or product categories and price points, and we will have the opportunity to realize revenue growth and
enhanced profitability. For a discussion of Warnaco�s business, see �Warnaco Business� below.
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Calvin Klein Business Overview

We believe Calvin Klein is one of the best known designer names in the world and that the Calvin Klein brands�Calvin Klein Collection, ck
Calvin Klein and Calvin Klein�provide us with the opportunity to market products both domestically and internationally at a variety of price
points and to various consumer groups. In order to more efficiently and effectively exploit the development opportunities for each brand, we
established a tiered-brand strategy to provide a focused, consistent approach to global brand growth and development. Each of the Calvin Klein
brands occupies a distinct marketing identity and position that preserves the brand�s prestige and image. Products sold under the Calvin Klein
brands are sold primarily under licenses and other arrangements.

Although the Calvin Klein brands were well-established when we acquired Calvin Klein in 2003, there were numerous product categories in
which no products, or only a limited number of products, were offered. Since the Calvin Klein acquisition, we have used our core competencies
to establish our Calvin Klein wholesale men�s better sportswear business and outlet retail business in North America. In addition, we have
significantly expanded the Calvin Klein business through licensing additional product categories under the Calvin Klein brands and additional
geographic areas and channels of distribution in which products are sold. Worldwide retail sales of products sold under the Calvin Klein brands
were approximately $7.6 billion in 2011.

Calvin Klein designs all products and/or controls all design operations and product development and oversees a worldwide marketing,
advertising and promotions program for the Calvin Klein brands. We believe that maintaining control over design and advertising through
Calvin Klein�s dedicated in-house teams plays a key role in the continued strength of the brands.

An important source of our revenue is Calvin Klein�s arrangements with licensees and other third parties worldwide that manufacture and
distribute globally a broad array of products under the Calvin Klein brands. Our Calvin Klein business primarily consists of Calvin Klein
Licensing � a licensing organization that manages 71 licenses (of which 17 are with Warnaco). For 2011, approximately 40% of Calvin Klein�s
royalty, advertising and other revenue was generated domestically and approximately 60% was generated internationally.

Our directly operated Calvin Klein businesses constitute our Other (Calvin Klein Apparel) segment and include (i) our Calvin Klein dress
furnishings and men�s better sportswear businesses and (ii) our Calvin Klein retail stores located principally in premium outlet malls in North
America. We also market the high end Calvin Klein Collection brand of men�s and women�s apparel and accessories offerings through our Calvin
Klein Collection global flagship store on New York City�s Madison Avenue, as well as through our Calvin Klein Collection wholesale business.

Tommy Hilfiger Business Overview

Tommy Hilfiger is one of the few globally recognized designer lifestyle brands, with distribution in over 90 countries and more than 1,100
Tommy Hilfiger stores worldwide. The �classic American cool� spirit of the brand inspires a wide range of preppy, all-American designs that
appeal to a diverse array of global consumers. Tommy Hilfiger occupies a unique position as a premium brand offering quality apparel,
accessories and lifestyle products at accessible prices with a diverse consumer following. We believe the brand�s global awareness has been
achieved through consistent implementation of a global communications strategy across all channels of distribution and geographies. We
continue to make significant investments in global advertising and integrated marketing programs, with the popular �The Hilfigers� advertising
campaign as the current cornerstone of our marketing strategy, guiding a consistent global creative vision for the brand.

We design and market a premium lifestyle brand portfolio that includes Tommy Hilfiger, targeted at the 25 to 45 year old consumer, Hilfiger
Denim, targeted at the 20 to 35 year old, denim-oriented consumer, and Tommy Girl, targeted at girls ages 12 to 18. Tommy Hilfiger product
offerings by us and our licensees include sportswear for men, women and children; footwear; athletic apparel (golf, swim and sailing); bodywear
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(underwear, robes and sleepwear); eyewear; sunwear; watches; handbags; men�s tailored clothing; men�s dress furnishings; accessories; socks;
small leather goods; fragrances; home; and bedding products; bathroom accessories; and luggage. The Hilfiger Denim product line consists of
casual apparel for men and women with a focus on premium denim separates, footwear, bags, accessories, eyewear and fragrance. Inspired by
American denim classics with a modern edge, Hilfiger Denim is more �fashion forward� and casual than the Tommy Hilfiger label. We sell Tommy
Hilfiger products at wholesale and retail and license the Tommy Hilfiger brands for an assortment of products in various countries and regions.
Tommy Hilfiger products are sold by us at wholesale and retail in North America, Europe and Japan, through joint ventures in which we are a
partner in China, India and, starting in January 2013, Brazil and by third party distributors, licensees and franchisees in Europe, Southeast Asia,
Australia, Central and South America and the Caribbean. Worldwide retail sales of Tommy Hilfiger products were approximately $5.6 billion in
2011.

The Tommy Hilfiger wholesale business consists of the distribution and sale of products under the Tommy Hilfiger brands to stores operated by
franchisees, distributors and retail customers. The European retail customers range from large department stores to small independent stores.
Tommy Hilfiger has, since the Fall of 2008, conducted the majority of its North American wholesale operations through Macy�s, which is
currently the exclusive department store retailer for Tommy Hilfiger men�s, women�s and children�s sportswear in the United States. Tommy
Hilfiger re-launched a wholesale business in Canada with The Bay, Canada�s leading department store, in the Fall of 2011. The Tommy Hilfiger
retail business principally consists of the distribution and sale of Tommy Hilfiger products in Europe, the United States, Canada and Japan, as
well as through company-operated e-commerce sites. Tommy Hilfiger specialty stores consist of flagship stores, which are generally larger stores
situated in high-profile locations in major cities and are intended to enhance local exposure of the brand, and anchor stores, which are located on
high traffic retail streets and in malls in secondary cities and are intended to provide incremental revenue and profitability.

We license the Tommy Hilfiger brands to third parties both for specific product categories (such as fragrances, watches, jewelry and eyewear)
and in certain geographic regions (such as China, India and Central and South America, including Brazil). For 2011, approximately 31% of
Tommy Hilfiger�s royalty, advertising and other revenue was generated domestically and approximately 69% was generated internationally. As
of January 29, 2012, Tommy Hilfiger had 29 license agreements. In 2011, we formed a joint venture in China, in which we own a 45% equity
interest. The joint venture assumed direct control of the licensed Tommy Hilfiger wholesale and retail distribution business in China from the
prior licensee in August 2011. In addition, in September 2011, we acquired the perpetually licensed rights to the Tommy Hilfiger trademarks in
India from GVM International Limited (which we refer to as GVM) and acquired from affiliates of GVM a 50% equity interest in a company
that has been renamed Tommy Hilfiger Arvind Fashion Private Limited (which we refer to as TH India). TH India was GVM�s sublicensee of the
Tommy Hilfiger trademarks for apparel, footwear and handbags in India. As a result of the transaction, TH India is now the direct licensee of the
trademarks for all categories (other than fragrance), operates a wholesale apparel, footwear and handbags business in connection with its license
and sublicenses the trademarks for certain other product categories. In November 2012, we formed a joint venture in Brazil with an experienced
local partner, which will begin operations in January 2013, taking over the territory from the current licensee.

Heritage Brands Business Overview

Our Heritage Brands business encompasses the design, sourcing and marketing of a varied selection of branded label dress shirts, neckwear,
sportswear, footwear and underwear, as well as the licensing of our heritage brands (Van Heusen, IZOD, ARROW and Bass), for an assortment
of products. The Heritage Brands business also includes private label dress furnishings programs, particularly neckwear programs. We design,
source and market these products to target distinct consumer demographics and lifestyles in an effort to minimize competition among our
brands. We distribute our Heritage Brands products at wholesale in national and regional department, mid-tier department, mass market,
specialty and independent stores in the United States and Canada. Our wholesale business represents our core business. As a complement to our
wholesale business, we also market our
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Heritage Brands products directly to consumers through our Van Heusen, IZOD and Bass retail stores, principally located in outlet malls
throughout the United States and Canada.

Heritage Brand Wholesale Dress Furnishings.  Our Heritage Brand Wholesale Dress Furnishings segment principally consists of the design
and marketing of men�s dress shirts and neckwear. We market both dress shirts and neckwear under brands including Van Heusen, ARROW,
IZOD, Eagle, Sean John, Donald J. Trump Signature Collection, Kenneth Cole New York, Kenneth Cole Reaction, JOE Joseph Abboud, DKNY,
Elie Tahari, J. Garcia, Ike Behar, MICHAEL Michael Kors, Michael Kors Collection and John Varvatos. We also market dress shirts under the
Geoffrey Beene and Chaps brands and neckwear under the Nautica, Jones New York, Ted Baker, Axcess, U.S. POLO ASSN., Hart Schaffner
Marx, Bass, Claiborne and Robert Graham brands, among others. Collectively, our product offerings represent a sizeable portion of the
domestic dress furnishings market. We market dress shirts and neckwear under our owned and licensed brands, as well as private label brands,
primarily to department, mid-tier department and specialty stores, as well as, to a lesser degree, mass market stores.

The following provides additional information for our top three dress shirt brands based on 2011 sales volume:

The Van Heusen dress shirt has provided a strong foundation for our Heritage Brands business, and was the best selling national brand dress
shirt in United States chain and department stores in 2011. Van Heusen dress shirts and neckwear target the updated classical consumer, are
marketed at opening to moderate price points and are sold principally in department stores, including Belk, Stage Stores, Bon-Ton, Macy�s, J.C.
Penney and Kohl�s.

ARROW was the second best selling national brand dress shirt in department and chain stores in the United States in 2011. ARROW dress shirts
and neckwear target the updated classical consumer, are marketed at opening to moderate price points and are sold principally in mid-tier
department stores, including Kohl�s, Sears and J.C. Penney.

The Geoffrey Beene dress shirt was the third best selling national brand dress shirt in department and chain stores in the United States in 2011.
Geoffrey Beene dress shirts target the more style-conscious consumer, are marketed at moderate to upper moderate price points and are sold
principally in department and specialty stores, including Macy�s, Belk, Bon-Ton and Casual Male. We market Geoffrey Beene dress shirts under
a license agreement with Geoffrey Beene, LLC with a current term that expires on December 31, 2012, and a right of renewal (subject to certain
conditions) through December 31, 2028.

We also offer private label dress shirt and neckwear programs to retailers. These programs present an opportunity for us to leverage our design,
sourcing, manufacturing and logistics expertise. Private label programs offer the consumer quality product and offer the retailer the opportunity
to enjoy product exclusivity at generally higher margins. Private label products, however, generally do not have the same level of consumer
recognition as branded products and we do not provide retailers with the same breadth of services and in-store sales and promotional support as
we do for our branded products. We market private label dress shirts and neckwear to national department and mass market stores.

Heritage Brand Wholesale Sportswear.  Our Heritage Brand Wholesale Sportswear segment principally includes the design and marketing of
sportswear, including men�s knit and woven sport shirts, sweaters, bottoms, swimwear and outerwear, at wholesale, primarily under the IZOD,
Van Heusen and ARROW brands.

IZOD was the third best selling national brand men�s knit shirt (excluding T-shirts and sports jerseys) in department and chain stores in the
United States in 2011. IZOD men�s sportswear includes a broad range of product categories and is marketed in several collections, including the
classic IZOD blue label (for J.C. Penney and regional department stores), IZOD XFG (performance/technical activewear), and IZOD LX (a
Macy�s
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exclusive). IZOD men�s sportswear is targeted to the active inspired consumer, is marketed at moderate to upper moderate price points and is sold
principally in department stores. In September 2012, we opened shop-in-shops in approximately 680 J.C. Penney stores.

Van Heusen was the best selling national brand men�s woven sport shirt in department and chain stores in the United States in 2011. The Van
Heusen sportswear collection also includes knit sport shirts, chinos and sweaters. Like Van Heusen dress shirts, the sportswear collection is
targeted to the updated classical consumer, is marketed at opening to moderate price points and is sold principally to the same department stores.

ARROW was the third best selling national brand men�s woven sport shirt in department and chain stores in the United States in 2011. ARROW
sportswear consists of men�s knit and woven tops, sweaters and bottoms. ARROW sportswear targets the updated traditional consumer, is
marketed at moderate price points and is sold principally in mid-tier department stores, including Kohl�s, Stage Stores and Sears.

Heritage Brand Retail.  Our Heritage Brand Retail segment operates stores under the Van Heusen, IZOD and Bass names, primarily in outlet
centers throughout the United States and Canada. We believe these stores are an important complement to our wholesale operations because we
believe that the stores further enhance consumer awareness of our brands by offering products that are not available in our wholesale lines, while
also providing a means for managing excess inventory, as well as direct control of the in-store customer experience.

Licensing.  We license our heritage brands globally for a broad range of products through approximately 40 domestic and 40 international
license agreements covering approximately 145 territories combined. We believe that licensing provides us with a relatively stable flow of
revenues with high margins and extends and strengthens our brands.

Seasonality

Our business generally follows a seasonal pattern. Our wholesale businesses tend to generate higher levels of sales in the first and third quarters,
while our retail businesses tend to generate higher levels of sales in the fourth quarter. Royalty, advertising and other revenue tends to be earned
somewhat evenly throughout the year, although the third quarter has the highest level of royalty revenue due to higher sales by licensees in
advance of the holiday selling season.

Design

A significant factor in the continued strength of our brands is our in-house design teams. We form separate teams of designers and
merchandisers for each of our brands, creating a structure that focuses on the special qualities and identity of each brand. These designers and
merchandisers consider consumer taste and lifestyle and trends when creating a brand or product plan for a particular season. The process from
initial design to finished product varies greatly but generally spans six to ten months prior to each retail selling season. Our product lines are
developed primarily for two major selling seasons, Spring and Fall. However, certain of our product lines, most notably Calvin Klein, offer more
frequent introductions of new merchandise.

Product Sourcing

In 2011, our products were produced in approximately 750 factories and over 40 countries worldwide. With the exception of handmade and
handfinished neckwear, which is made in our Los Angeles, California facility and accounts for less than 15% of our total quantity of neckwear
sourced and produced, all of our products are produced by independent manufacturers located in foreign countries in Europe, the Far East, the
Indian subcontinent, the Middle East, South America, the Caribbean and Central America. No single supplier is critical to our production needs
and we believe that an ample number of alternative suppliers exist should we need to secure additional or replacement production capacity and
raw materials.
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Our foreign offices and buying agents enable us to monitor the quality of the goods manufactured by, and the delivery performance of, our
suppliers, which includes the enforcement of human rights and labor standards through our ongoing approval and monitoring processes.

Tommy Hilfiger is a party to a nonexclusive agreement with Li & Fung Trading Limited under which Li & Fung performs most of Tommy
Hilfiger�s sourcing work. Under the terms of the agreement, Tommy Hilfiger is required to use Li & Fung for at least 54% of its sourced
products. Our Tommy Hilfiger business also uses other third-party buying offices for a portion of its sourced products and has a small in-house
sourcing team.

Warehousing and Distribution

To facilitate distribution, our products are shipped from manufacturers to our wholesale and retail warehousing and distribution centers for
inspection, sorting, packing and shipment. Our centers range in size and are located in Brinkley, Arkansas; Los Angeles, California;
McDonough, Georgia; Jonesville, North Carolina; Reading, Pennsylvania; Chattanooga, Tennessee; Venlo and Tegelen, The Netherlands;
Montreal, Canada; and Urayasu-shi, Japan. Our warehousing and distribution centers are designed to provide responsive service to our
customers and our retail stores, as the case may be, on a cost-effective basis. This includes the use of various forms of electronic
communications to meet customer needs.

We believe that our investments in logistics and supply chain management allow us to respond rapidly to changes in sales trends and consumer
demands while enhancing inventory management. We believe our customers can better manage their inventories as a result of our continuous
analysis of sales trends, our broad array of product availability and our quick response capabilities.

Advertising and Promotion

We market our brands and products to target distinct consumer demographics and lifestyles. Our marketing programs are an integral feature of
our product offerings. Advertisements generally portray a lifestyle rather than a specific item. We intend for each of our brands to be a leader in
its respective market segment, with strong consumer awareness and consumer loyalty. We believe that our brands are successful in their
respective segments because we have strategically positioned each brand to target a distinct consumer demographic.

We advertise our brands in print media (including fashion, entertainment/human interest, business, men�s, women�s and sports magazines and
newspapers), on television and through outdoor signage. We also advertise our brands through sports sponsorship and product tie-ins. In addition
to these traditional vehicles, we have also increased our focus on new media marketing programs, including our e-commerce platforms and
social media outlets, in order to expand our reach to customers and enable us to provide timely information in an entertaining fashion to
consumers about our products, special events, promotions and store locations.

The high-profile, often cutting-edge global advertising campaigns for Calvin Klein have periodically garnered significant publicity, notoriety and
debate among customers and consumers, as well as within the fashion industry, and have helped to establish and maintain the Calvin Klein name
and image. Calvin Klein has a dedicated in-house advertising agency, with experienced creative and media teams that develop and execute a
substantial portion of the institutional consumer advertising for products under the Calvin Klein brands and work closely with other Calvin Klein
departments and business partners to deliver a consistent and unified brand message to the consumer. In 2011, over $300 million was spent
globally in connection with the advertisement, marketing and promotion of the Calvin Klein brands and products sold by us, Calvin Klein�s
licensees and other authorized users of the Calvin Klein brands, principally funded by the licensees.

Calvin Klein also has a dedicated in-house Global Communications agency, which incorporates corporate communications, public relations,
celebrity dressing and special events. This group coordinates many global
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events, including the Spring and Fall Calvin Klein Collection fashion shows in New York City and Milan, and oversees the dressing of
celebrities for events, award ceremonies and premieres.

Tommy Hilfiger employs advertising, marketing and communications staff, including an in-house creative team, as well as outside agencies, to
implement its global communications strategy. The Tommy Hilfiger marketing and communications team develops and coordinates Tommy
Hilfiger advertising for all regions and product lines, licensees and regional distributors. The team also coordinates selected personal
appearances by Mr. Tommy Hilfiger, including at runway shows, brand events, and flagship store openings as part of its efforts. Most of Tommy
Hilfiger�s licensees and distributors are required to contribute a percentage of their net sales of Tommy Hilfiger products, generally subject to
minimum amounts, for advertising and promotion. We spent over $170 million in 2011 on advertising and marketing for the Tommy Hilfiger
brand and products.

Trademarks

We own the Van Heusen, Bass, G.H. Bass & Co., IZOD, ARROW, Eagle and Tommy Hilfiger brands, as well as related trademarks (e.g., IZOD
XFG and the Tommy Hilfiger flag logo and crest design) and lesser-known names. These trademarks are registered for use in each of the primary
countries where our products are sold.

We beneficially own the Calvin Klein marks and derivative marks in all trademark classes and for all product categories within each class, other
than underwear, sleepwear and loungewear in Class 25 (which are beneficially owned by Warnaco). Calvin Klein and Warnaco each own a 50%
interest in the Calvin Klein Trademark Trust, which is the sole and exclusive title owner of substantially all registrations of the Calvin Klein
trademarks. Calvin Klein maintains and protects the marks on behalf of the Trust pursuant to a servicing agreement. The Trust licenses to Calvin
Klein and Warnaco on an exclusive, irrevocable, perpetual and royalty-free basis the use of the marks on the goods for which each has beneficial
ownership. Warnaco pays us an administrative fee based on its worldwide sales of underwear, intimate apparel, loungewear and sleepwear
products bearing any of the Calvin Klein marks under an administration agreement between Calvin Klein and Warnaco.

Mr. Calvin Klein retains the right to use his name, on a non-competitive basis, with respect to his right of publicity, unless those rights are
already being used in the Calvin Klein business. Mr. Klein has also been granted a royalty-free worldwide right to use the Calvin Klein mark
with respect to certain personal businesses and activities, subject to certain limitations designed to protect the image and prestige of the Calvin
Klein brands and to avoid competitive conflicts.

Mr. Tommy Hilfiger is prohibited, in perpetuity, from using, or authorizing others to use, the Tommy Hilfiger marks (except for the use by
Mr. Hilfiger of his name personally and in connection with certain specified activities).

Our trademarks are the subject of registrations and pending applications throughout the world for use on a variety of apparel, footwear and
related products. In general, trademarks remain valid and enforceable as long as the marks continue to be used in connection with the products
and services with which they are identified. In markets outside of the United States, particularly those where products bearing any of our brands
are not sold by us or any of our licensees or other authorized users, our rights to the use of trademarks may not be clearly established.

Our trademarks and other intellectual property rights are valuable assets and we vigorously seek to protect them on a worldwide basis against
infringement. We have a broad, proactive enforcement program, which we believe has been generally effective in controlling the sale of
counterfeit products in the United States and in major markets abroad.

Competition

The apparel industry is competitive as a result of its fashion orientation, mix of large and small producers, the flow of domestic and imported
merchandise and the wide diversity of retailing methods. We compete with numerous domestic and foreign designers, brands, manufacturers and
retailers of apparel, accessories and footwear.
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We compete primarily on the basis of style, quality, price and service. Our business depends on our ability to stimulate consumer tastes and
demands, as well as on our ability to remain competitive in these areas. We believe we are well-positioned to compete in the apparel industry.
Our diversified portfolio of brands and products and our use of multiple channels of distribution have allowed us to develop a business that
produces results which are not dependent on any one demographic group, merchandise preference, distribution channel or geographic region.
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WARNACO BUSINESS

Introduction

Warnaco designs, sources, markets, licenses and distributes a broad line of intimate apparel, sportswear and swimwear products worldwide.
Warnaco�s products are sold under several highly recognized brand names, including Calvin Klein, Speedo, Chaps, Warner�s and Olga.

Warnaco�s products are distributed domestically and internationally, primarily to wholesale customers through various distribution channels,
including major department stores, independent retailers, chain stores, membership clubs, specialty, off-price and other stores, mass
merchandisers and the internet. In addition, Warnaco distributes its branded products through dedicated retail stores, including as of
September 29, 2012, 1,851 company-operated Calvin Klein retail stores worldwide consisting of 287 full-price stores, 122 outlet stores, 1,441
shop-in-shops and concession locations, and one Calvin Klein Underwear on-line store. As of September 29, 2012, there were also 664 Calvin
Klein retail stores operated by third parties under retail licenses or franchise and distributor agreements. During 2011, approximately 40% of
Warnaco�s net revenues were generated from domestic sales and approximately 60% were generated from international sales. In addition,
approximately 71% of net revenues were generated from sales to customers in the wholesale channel and approximately 29% of net revenues
were generated from customers in the direct-to-consumer channel.

The trademarks owned or licensed in perpetuity by Warnaco (Olga, Warner�s, Calvin Klein (for underwear, sleepwear and loungewear) and
Speedo) generated approximately 47% of Warnaco�s net revenues during 2011. Brand names Warnaco licenses for a term (Chaps and Calvin
Klein (for jeanswear, jeans accessories and swimwear)) generated approximately 53% of its revenues during 2011. Owned brand names and
brand names licensed for periods through at least 2044 (Olga, Warner�s, Calvin Klein (other than swimwear) and Speedo) accounted for over
90% of Warnaco�s net revenues in 2011. Warnaco�s highly recognized brand names have been established in their respective markets for extended
periods and have attained a high level of consumer awareness.

Warnaco relies on its highly recognized brand names to appeal to a broad range of consumers. Warnaco�s products are sold in over 100 countries
throughout the world. Warnaco designs products across a wide range of price points to meet the needs and shopping preferences of male and
female consumers across a broad age spectrum. Warnaco believes that its ability to service multiple domestic and international distribution
channels with a diversified portfolio of products under widely recognized brand names at varying price points distinguishes it from many of its
competitors and reduces its reliance on any single distribution channel, product, brand or price point.

Business Groups

Warnaco operates in three business groups: (i) Sportswear Group, (ii) Intimate Apparel Group, and (iii) Swimwear Group.

Sportswear Group

The Sportswear Group designs, sources and markets moderate to premium priced men�s, women�s and children�s jeanswear, sportswear and
accessories. Net revenues of the Sportswear Group accounted for approximately 52% of Warnaco�s net revenues in 2011.
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The following table sets forth the Sportswear Group�s brand names and their apparel price ranges and types:

Brand Name Price Range Type of Apparel
Calvin Klein Better to premium Men�s, women�s and children�s (a) designer jeanswear (bottoms and tops), bridge

apparel, jeans accessories and bridge accessories.
Chaps Moderate Men�s sportswear, jeanswear, activewear, knit and woven sports shirts, swimwear

and outerwear (b)

(a) The Sportswear Group sublicenses the rights to produce children�s designer jeanswear to a third party.
(b) The Sportswear Group sublicenses the rights to produce men�s leather outerwear to a third party.
During 2011, the Sportswear Group had operations in North America, Central and South America, Europe, Asia, Australia and South Africa.
The Sportswear Group�s products are entirely sourced from third-party suppliers worldwide.

The Calvin Klein business includes worldwide men�s and women�s jeans and related apparel, such as outerwear and knit and woven tops; jeans
accessories in Europe and Asia; and the ck Calvin Klein bridge line of apparel and accessories in Europe. (Warnaco announced in February 2012
that Calvin Klein would reacquire the bridge business in 2013.) Warnaco�s distribution in Europe and Asia is primarily direct to consumers. Net
revenues related to the Sportswear Group in Europe and Asia were $656.3 million in 2011. In addition, there has been a significant increase in
sales in Mexico and Central and South America, where net revenues increased to $166.0 million in 2011 from $75.3 million in 2009.

Direct-to-consumer sales accounted for 32.3% of the Sportswear segment�s 2011 net revenues.

Chaps is a moderately priced men�s casual sportswear line that includes sportswear, jeanswear, activewear and swimwear. The current term of
the Chaps license runs through 2013. See ��Trademarks and Licensing Agreements.� The Sportswear Group�s apparel products are distributed
primarily through department stores, independent retailers, chain stores, membership clubs, mass merchandisers, off-price stores,
Warnaco-operated retail stores, shop-in-shops, concession locations, stores operated under retail licenses or franchise or distributor agreements,
and, to a lesser extent, specialty stores and the internet.

The Sportswear Group generally markets its products for four retail selling seasons (Spring, Summer, Fall and Holiday). New styles, fabrics and
colors are introduced based upon Warnaco�s expectation of consumer preferences and market trends, which coincide with the appropriate selling
season.

Intimate Apparel Group

The Intimate Apparel Group designs, sources and markets upper moderate to premium priced intimate apparel and other products for women
and better to premium priced men�s underwear and loungewear. The Intimate Apparel Group targets a broad range of consumers with its
products. Net revenues of the Intimate Apparel Group accounted for approximately 37% of Warnaco�s net revenues in 2011.

The following table sets forth the Intimate Apparel Group�s brand names and the apparel price ranges and types as of December 31, 2011:

Brand Name Price Range Type of Apparel
Calvin Klein Underwear Better to premium Women�s intimate

apparel and
sleepwear and men�s
underwear
and loungewear

Warner�s Moderate to better Women�s intimate
apparel

Olga Moderate to better Women�s intimate
apparel

Olga�s Christina Better
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apparel

Body Nancy Ganz/Bodyslimmers Better to premium Women�s intimate
apparel
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The Calvin Klein Underwear women�s lines consist primarily of women�s intimates, bras, panties, loungewear and sleepwear. The Calvin Klein
men�s lines consist primarily of men�s underwear, briefs, boxers, T-shirts, loungewear and sleepwear.

The Intimate Apparel Group has operations in North, Central and South America, Europe, Asia and Australia. Warnaco�s international
distribution of its Calvin Klein products is primarily direct to consumers. The Intimate Apparel Group�s products are sourced entirely from third
party suppliers worldwide.

Net revenues of the Intimate Apparel Group were $755.3 million in 2011. Direct-to-consumer sales accounted for 30.7% of the segment�s 2011
net revenues.

Warnaco�s Intimate Apparel brands are distributed primarily through department stores, independent retailers, chain stores, membership clubs,
mass merchandisers, off-price stores, Warnaco-operated retail stores, shop-in-shops, concession locations, stores operated under retail licenses or
franchise and distributor agreements, Warnaco�s CKU.com website and, to a lesser extent, specialty stores.

The Intimate Apparel Group generally markets its product lines for three retail selling seasons (Spring, Fall and Holiday). Its revenues are
generally consistent throughout the year.

Swimwear Group

The Swimwear Group designs, sources and markets moderate to premium priced swimwear, swim accessories and related products under the
Speedo and Calvin Klein brands in widely diversified channels of distribution and also sublicenses the Speedo brand to suppliers of apparel and
other products. Net revenues of the Swimwear Group accounted for approximately 11% of Warnaco�s net revenues in 2011.

The following table sets forth the Swimwear Group�s significant brand names and their apparel price ranges and types:

Brand Name Price Range Type of Apparel
Speedo Moderate to premium Men�s and women�s competitive swimwear,

competitive and non-competitive swim
accessories, men�s swimwear and
coordinating T-shirts, women�s fitness
swimwear, fashion swimwear, footwear
and children�s swimwear

Calvin Klein Better to premium Men�s and women�s swimwear
Warnaco believes that Speedo is the preeminent competitive swimwear brand in the world. Innovations by the Swimwear Group and its licensor,
SIL, have led and continue to lead the competitive swimwear industry.

Speedo competitive swimwear is primarily distributed through sporting goods stores, team dealers, swim specialty shops and Warnaco�s
SpeedoUSA.com website. Speedo competitive swimwear accounted for approximately 17% of the Swimwear Group�s net revenues in 2011.

Warnaco capitalizes on the competitive Speedo image in marketing its Speedo brand fitness and fashion swimwear by incorporating performance
elements in Warnaco�s more fashion-oriented products. Speedo fitness and fashion swimwear and Speedo swimwear for children are distributed
in North America and the Caribbean through department and specialty stores, independent retailers, chain stores, sporting goods stores, team
dealers, catalog retailers, membership clubs, off-price stores and Warnaco�s SpeedoUSA.com website. Speedo fashion swimwear and related
products accounted for approximately 24% of the Swimwear Group�s net revenues in 2011.
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Speedo accessories, including swim goggles, water-based fitness products, electronics and other swim and fitness-related products for adults and
children, are primarily distributed through sporting goods stores, chain stores, swim specialty shops, membership clubs, mass merchandisers and
off-price stores. Speedo accessories accounted for approximately $87.0 million of net revenues in 2011, or approximately 32% of the Swimwear
Group�s net revenues. The Swimwear Group�s net revenues also included $31.5 million (approximately 11% of the Swimwear Group�s net
revenues) from the sale of Speedo footwear products. The SpeedoUSA.com website generated approximately $8.3 million of net revenues
(approximately 3% of the Swimwear Group�s net revenues).

Warnaco designs, sources and sells a broad range of Calvin Klein fashion swimwear and beachwear for men and women. Calvin Klein
swimwear is distributed through department stores and independent retailers in North America and Europe. Calvin Klein swimwear accounted
for approximately 14% of the Swimwear Group�s net revenues in 2011.

The Swimwear Group has operations in North America and Europe. All of the Swimwear Group�s products are sourced from third-party
suppliers primarily in the United States, Mexico, Europe and Asia.

The Swimwear Group generally markets its products for three retail selling seasons (Cruise, Spring and Summer). New styles, fabrics and colors
are introduced based upon Warnaco�s expectation of consumer preferences and market trends, which coincide with the appropriate selling season.
The swimwear business is seasonal.

Customers

Warnaco�s products are distributed globally in over 100 countries to both wholesale and retail customers. No single customer accounted for more
than 10% of Warnaco�s net revenue in 2011. During 2011, Warnaco�s top five customers accounted for approximately 22% of Warnaco�s net
revenue.

Advertising, Marketing and Promotion

Warnaco devotes significant resources to advertising and promoting its various brands to increase awareness of its products with retail
consumers and to increase consumer demand. Total advertising, marketing and promotion expense was $125.4 million for 2011. Warnaco
focuses its advertising and promotional spending on brand and/or product-specific advertising, primarily through point of sale product displays,
visuals, individual in-store promotions and magazine and other print publications. In addition, the Swimwear Group sponsors a number of
world-class swimmers and divers who wear its products in competition and participate in various promotional activities on behalf of the Speedo
brand.

Distribution

As of December 31, 2011, Warnaco distributed its products to its wholesale customers and retail stores from various distribution facilities and
distribution contractors located in the United States (12 facilities), Canada (one facility), Mexico (one facility), China (three facilities), Hong
Kong (one facility), Korea (one facility), Australia (one facility), Singapore (one facility), Taiwan (one facility), the Netherlands (three
facilities), South Africa (one facility), Argentina (one facility), Brazil (two facilities), Chile (one facility) and Peru (one facility). Several of
Warnaco�s facilities are shared by more than one of its business units and/or operating segments. Warnaco owns one, leases nine and uses
third-party services for 21 of its distribution facilities.

Raw Materials and Sourcing

Warnaco�s products are comprised of raw materials, principally of cotton, wool, silk, synthetic and cotton-synthetic blends of fabrics and yarns.
Raw materials are generally available from multiple sources.

Substantially all of Warnaco�s products sold in North, Central and South America and Europe are imported and are subject to various customs
laws. Warnaco seeks to maintain a balanced portfolio of sourcing countries and factories worldwide to ensure continuity in supply of product.
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Warnaco has many potential sources of supply and believes a disruption at any one facility or with respect to any one supplier would not have a
material adverse effect on it. Warnaco maintains insurance policies designed to substantially mitigate the financial effects of disruptions in its
sources of supply.

All of Warnaco�s products are produced by third party suppliers. Warnaco regularly inspects products manufactured by its suppliers to ensure
that they meet Warnaco�s quality and production standards and ensure their continued human rights and labor compliance and adherence to all
applicable laws and Warnaco�s own business partner manufacturing guidelines. In addition, Warnaco has engaged third-party labor compliance
auditing companies to monitor its facilities and those of its contractors.

Trademarks and Licensing Agreements

Warnaco owns and licenses a portfolio of highly recognized brand names. Most of the trademarks used by Warnaco are either owned, licensed in
perpetuity or, in the case of Calvin Klein Jeans, licensed for terms extending through 2044 (in the U.S.) and 2046 (in Europe and Asia).
Warnaco�s heritage brands, including Speedo, Chaps, Warner�s and Olga, have been established in their respective markets for extended periods
and have attained a high level of consumer awareness. The Speedo brand has been in existence for 84 years, and Warnaco believes Speedo is, by
far, the leading competitive swimwear brand in the United States. The Warner�s and Olga brands have been in existence for 139 and 72 years,
respectively, and Calvin Klein and Chaps have each been in existence for more than 25 years.

Warnaco regards its intellectual property rights in general and, in particular, its owned trademarks and licenses, as its most valuable assets.
Warnaco believes the trademarks and licenses have substantial value in the marketing of its products. Warnaco has protected its trademarks by
registering them with the U.S. Patent and Trademark Office and with governmental agencies in other countries where its products are
manufactured and sold. Warnaco works vigorously to enforce and protect its trademark rights.

Intimate Apparel Group

All of the Calvin Klein trademarks (including all variations and formatives thereof) for all products and services sold and performed by the
Intimate Apparel Group are owned by the Calvin Klein Trademark Trust. The trust is co-owned by Calvin Klein and Warnaco. Warnaco
beneficially owns the Calvin Klein trademarks for men�s, women�s and children�s underwear, intimate apparel, loungewear and sleepwear.

Sportswear Group

Warnaco has several licenses with Calvin Klein to develop, manufacture and market designer jeanswear products under the Calvin Klein Jeans
trademarks in North, South and Central America, Europe, Asia, the Middle East and Australia.

Warnaco also holds licenses from Calvin Klein for ck Calvin Klein bridge sportswear and accessories in Europe, Iceland, parts of Eastern
Europe, Russia, the Middle East, Africa, India and Central and South America. Warnaco did not achieve the minimum sales thresholds required
under the bridge license, which permitted Calvin Klein to reacquire certain of the bridge licenses. On August 3, 2012, Warnaco and Calvin Klein
entered into an agreement pursuant to which, effective December 31, 2012, the parties agreed to terminate (i) the wholesale license agreements
for bridge apparel and bridge accessories (covering Europe, Eastern Europe, Middle East, Africa, India, and Central and South America) and
(ii) the corresponding retail license agreements for bridge apparel-only retail stores and bridge accessories-only retail stores.

Warnaco has the exclusive right to use the Chaps trademark for men�s sportswear, jeanswear, activewear, sports shirts, outerwear and swimwear
in the United States and its territories and possessions, Mexico and Canada. The current term ends on December 31, 2013. Warnaco has the right
to renew the license for an additional five-year term up to and including December 31, 2018, provided that it has achieved certain levels of
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minimum net sales and earned royalties during the period from January 1, 2012 through December 31, 2012. Based on current projections for
2012, Warnaco believes that such minimum net sales and earned royalties will be achieved. However, there is a possibility that Ralph Lauren
Corporation, the licensor of Chaps, may seek to terminate the Chaps license agreement in connection with the Warnaco acquisition.

Swimwear Group

Warnaco has license agreements with SIL to design, manufacture and market certain men�s, women�s and children�s apparel, including swimwear
and related products and sportswear, using the Speedo trademark and certain other trademarks. The licenses, which are perpetual, are subject to
certain conditions and are exclusive in the United States and its territories and possessions, Canada, Mexico and the Caribbean. The license
agreements may be terminated with respect to a particular territory if Warnaco does not pay royalties or abandons the trademark in such
territory. Moreover, the license agreements may be terminated if Warnaco manufactures, or is controlled by a company that manufactures,
racing/competitive swimwear, swimwear caps or swimwear accessories under a different trademark, as specifically defined in the license
agreements. Warnaco generally may sublicense the Speedo trademark within the geographic regions covered by the licenses.

Warnaco also has licenses to develop, manufacture and market worldwide women�s and juniors� swimwear under the Calvin Klein and ck Calvin
Klein trademarks and men�s swimwear under the Calvin Klein mark. The current term of the licenses expires on December 31, 2014.

ck one

In June 2010, pursuant to a consent letter agreement with Calvin Klein and Coty Inc., Warnaco acquired certain rights to manufacture, distribute
and promote certain underwear products, jeanswear products and swimwear products under the trademark ck one.

International Operations

In addition to its operations in the United States, Warnaco has operations in Canada, Mexico, Central and South America, Europe, Asia and
Australia. Each of Warnaco�s international operations engages in sales, sourcing, distribution and/or marketing activities. International operations
generated $1.5 billion, or 59.7% of net revenues, in 2011. International operations generated operating income of $124.5 million (representing
51.3% of operating income, generated by Warnaco�s business groups) in 2011. Operating income from international operations includes $51.6
million of restructuring charges in 2011.

Competition

The apparel industry is highly competitive. Warnaco competes with many domestic and foreign apparel suppliers, some of which are larger and
more diversified and have greater financial and other resources than Warnaco. In addition, Warnaco competes in certain product lines with
department stores, mass merchandisers and specialty store private label programs.

Warnaco offers a diversified portfolio of brands across a wide range of price points in many channels of distribution in an effort to appeal to a
broad range of consumers. Warnaco competes on the basis of product design, quality, brand recognition, price, product differentiation,
marketing and advertising, customer service and other factors. Although some of its competitors have greater sales, Warnaco does not believe
that any single competitor dominates any channel in which Warnaco operates.
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DESCRIPTION OF OTHER INDEBTEDNESS

In this section, �Description of Other Indebtedness,� �PVH,� the �Company,� �we,� �our� or �us� refer only to PVH Corp. and not to any
of its subsidiaries.

New Senior Secured Credit Facility

We summarize below the principal terms of the agreement that will govern our new senior secured credit facility. As the final terms of our
new senior secured credit facility have not been agreed upon, the final terms may differ from those set forth herein and any such differences
may be significant. This summary is not a complete description of all of the terms of the relevant agreements.

We will be the borrower under the U.S. Dollar denominated term facilities and the U.S. Dollar denominated revolving credit facilities described
below. A subsidiary of PVH organized in the Netherlands or Luxembourg or another jurisdiction reasonably acceptable to the joint lead
arrangers and designated by us prior to the closing date will be the borrower under the foreign currency denominated revolving credit facility
described below (which borrower we refer to as the Foreign Borrower and together with us, the Borrowers). We expect the obligations under the
new senior secured credit facility will be guaranteed by substantially all of our existing and future direct and indirect U.S. subsidiaries, with
certain customary or agreed upon exceptions, and the obligations of the Foreign Borrower will also be guaranteed by us and our wholly owned
subsidiary, Tommy Hilfiger Europe B.V.; it being understood that the guarantee obligations of (and security provided by) Calvin Klein, Inc. and
CK Service Corp., and each of their respective subsidiaries will be limited to the amount permitted to be guaranteed (and secured) thereby
pursuant to the Amended and Restated Pledge and Security Agreement, dated as of May 6, 2010, between PVH, Calvin Klein, Inc., The Bank of
New York Mellon Trust Company, N.A. and the other parties thereto. We and the U.S. subsidiary guarantors will pledge and grant a security
interest in certain of our and their assets as collateral for their and the Foreign Borrower�s obligations.

The lenders have committed to provide (1) a $1.200 billion U.S. Dollar denominated senior secured Tranche A Term Loan facility, (2) a $2.375
billion U.S. Dollar denominated senior secured Tranche B Term Loan facility (provided that the amount of the commitments in respect of such
Tranche B Term Loan facility will, upon the receipt by the joint lead arrangers of notice thereof from us, be reduced by an amount equal to the
net cash proceeds actually received by us or any of our subsidiaries upon the closing of this offering of the notes), and (3) senior secured
revolving credit facilities in an aggregate principal amount of $750.0 million, consisting of (a) a U.S. Dollar denominated revolving credit
facility available to us in an amount to be agreed (which shall in no event be less than $450.0 million), (b) a U.S. Dollar denominated revolving
credit facility available to us in U.S. Dollars or Canadian Dollars in an amount to be agreed and (c) a Euro denominated revolving credit facility
available to the Foreign Borrower in Euro (or, at the Foreign Borrower�s option, its equivalent in Sterling, Yen or other currencies to be agreed)
in an amount to be agreed.

The commitments of the lenders to provide the new senior secured credit facility are subject to certain conditions, including among others, the
absence of a material adverse effect (as such term is defined in the commitment letter) with respect to Warnaco, the accuracy of certain
representations made by or with respect to Warnaco in the merger agreement, the accuracy of certain specified representations of the Borrowers
and the guarantors to be included in the definitive financing documents relating to qualification, incorporation or organization; power and
authority to enter into the definitive financing documents; due authorization and execution of the definitive financing documents; no conflict of
the definitive financing documents with the Borrowers� and the guarantors� organizational documents, material applicable law, the Existing Notes
and PVH�s 7 3/4% debentures due 2023; delivery and enforceability of the definitive financing documents; solvency on a consolidated basis after
giving effect to the transactions (as such term is defined in the commitment letter); not being subject to regulation under the Investment
Company Act of 1940; not using proceeds of the financing to purchase margin stock; the Patriot Act; and the creation, validity and perfection of
the security interest granted in the intended collateral to be perfected (subject to certain exceptions set forth in the commitment letter).
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Subject to the satisfaction of certain conditions, we expect that the new senior secured credit facility will permit us to increase the aggregate
amount of the revolving credit facilities and/or the term loan facilities by an aggregate amount not to exceed the greater of (1) $750.0 million
and (2) $1.250 billion as long as the ratio of senior secured net debt to consolidated adjusted EBITDA would not exceed 3.00:1.00 after giving
pro forma effect to the incurrence of such increase, plus, in either case, an amount equal to the aggregate revolving commitments of any
defaulting lender (to the extent the commitments with respect thereto have been terminated). The lenders under the new senior secured credit
facility would not be required to provide commitments with respect to such increased amounts.

We expect that the new Tranche A Term Loan facility and the new revolving credit facilities will mature five years after the closing date and
that the new Tranche B Term Loan facility will mature seven years after the closing date.

We expect that the terms of the new Tranche A Term Loan facility will require us to repay amounts outstanding under such facility,
commencing with the last day of the first full calendar quarter following the closing date, in amounts equal to 5.00% per annum of the aggregate
principal amount thereof for the next eight quarters, 7.50% per annum of the aggregate principal amount thereof for the following four quarters
and 10.00% per annum of the aggregate principal amount thereof for the remaining quarters, in each case paid in equal quarterly installments
and in each case subject to certain customary adjustments, with the balance due on the maturity date of the new Tranche A Term Loan facility.

We expect that the terms of the new Tranche B Term Loan facility will require us to repay amounts outstanding under such facility in equal
quarterly installments in an amount equal to 1.00% per annum of the aggregate principal amount, with the balance due on the maturity date of
the new Tranche B Term Loan facility.

We expect that the outstanding borrowings under the new senior secured credit facility will be prepayable without premium or penalty (other
than customary breakage costs). We expect that the terms of the new senior secured credit facility will require us to repay certain amounts
outstanding thereunder with (1) net cash proceeds of the incurrence of certain indebtedness, (2) net cash proceeds of certain asset sales or other
dispositions (including as a result of casualty or condemnation) that exceed certain thresholds, to the extent such proceeds are not reinvested or
committed to be reinvested in the business in accordance with customary reinvestment provisions and (3) a percentage of excess cash flow,
which percentage will be based upon our net leverage ratio during the relevant fiscal period.

We expect that the U.S. Dollar denominated borrowings under the new senior secured credit facility will bear interest at a rate equal to an
applicable margin plus, as determined at our option, either (1) a base rate determined by reference to the higher of (a) the prime rate, (b) the
United States federal funds rate plus 1/2 of 1.00% and (c) a one-month adjusted eurocurrency rate plus 1.00% (provided, that, with respect to the
new Tranche B Term Loan facility we expect that in no event will the base rate be deemed to be less than a percentage to be agreed in the new
senior secured credit facility ) or (2) an adjusted eurocurrency rate, calculated in a manner to be agreed and more fully set forth in the new senior
secured credit facility (provided, that, with respect to the new Tranche B Term Loan facility we expect that in no event will the adjusted
eurocurrency rate be deemed to be less than a percentage to be agreed in the new senior secured credit facility). We expect that the applicable
margin for U.S. Dollar denominated borrowings under the new senior secured credit facility (other than borrowings under the new Tranche B
Term Loan facility) will depend on our net leverage ratio. We expect that the applicable margin for borrowings under the new Tranche B Term
Loan facility will be fixed at percentages to be agreed in the new senior secured credit facility.

We expect that the Canadian Dollar denominated borrowings under the new senior secured credit facility will bear interest at a rate equal to an
applicable margin plus, as determined at our option, either (1) the greater of (a) a prime rate determined in a manner to be agreed and more fully
set forth in the new senior secured credit facility and (b) the sum of (x) the average of the rates per annum for Canadian Dollar bankers�
acceptances
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having a term of one month that appears on the Reuters Screen CDOR Page as of 10:00 a.m. (Toronto time) on the date of determination, as
reported by the administrative agent (and if such screen is not available, any successor or similar service as may be selected by the
administrative agent), and (y) 1.00%, or (2) an adjusted eurocurrency rate, calculated in a manner to be agreed and more fully set forth in the
new senior secured credit facility. We expect that the applicable margin for Canadian Dollar denominated borrowings under the new senior
secured credit facility will depend on our net leverage ratio.

We expect that the borrowings under the new Euro denominated revolving credit facility will bear interest at a rate equal to an applicable margin
plus an adjusted eurocurrency rate, calculated in a manner to be agreed and more fully set forth in the new senior secured credit facility. We
expect that the applicable margin for borrowings under the new Euro denominated revolving credit facility will depend on our net leverage ratio.

We expect that the new senior secured credit facility will require us to comply with customary affirmative and negative covenants. We expect
that the new senior secured credit facility will require that we maintain a minimum interest coverage ratio and a maximum net leverage ratio.
The method of calculating all of the components used in the covenants will be set forth in the new senior secured credit facility.

We expect the new senior secured credit facility to contain events of default consistent with our existing senior secured credit facility, except as
otherwise agreed.

Existing Senior Secured Credit Facility

In March 2011, we entered into the existing senior secured credit facility, which amended and restated the credit facility that we entered into in
May 2010 in connection with the Tommy Hilfiger B.V. acquisition and certain related companies. We expect to refinance the obligations
outstanding under the existing senior secured facility with the proceeds of the new senior secured credit facility concurrently with the closing of
the Warnaco acquisition and the new senior secured credit facility.

As of October 28, 2012, the existing senior secured credit facility consisted of a $576 million U.S. Dollar denominated Term Loan A facility, an
approximately $62 million Euro denominated Term Loan A facility, a $394 million Term Loan B facility, and revolving credit facilities in the
aggregate amount of approximately $450 million (including a U.S. Dollar facility and two multi-currency facilities, one U.S. Dollar and
Canadian Dollar, and the other Euro, Japanese Yen and British Pound), with $130 million of revolving credit borrowings outstanding thereunder
(not including letters of credit). We are the borrower under the U.S. Dollar denominated term loan facilities and two of the revolving credit
facilities. Tommy Hilfiger B.V., our wholly owned subsidiary, is the borrower under the Euro denominated term loan facilities and the other
revolving credit facility.

The revolving credit facilities include amounts available for letters of credit, of which approximately $30 million were outstanding as of
December 5, 2012. A portion of two of the revolving credit facilities is also available for the making of swingline loans. The issuance of such
letters of credit and the making of any swingline loan reduces the amount available under the applicable revolving credit facility. We, at our
option at any time, may add one or more term loan facilities or increase the commitments under the revolving credit facilities in an aggregate
amount up to $500 million (or $1 billion if a specified senior secured leverage ratio is met), so long as certain conditions are satisfied. The
lenders under the existing senior secured credit facility are not required to provide commitments with respect to such additional facilities or
increased commitments. Any amounts borrowed under the term loan facilities and subsequently repaid or prepaid may not be reborrowed. The
proceeds of the revolving credit facilities may be used for working capital or general corporate purposes.

Our obligations under the existing senior secured credit facility are guaranteed by substantially all of our existing and future direct and indirect
U.S. subsidiaries, with certain customary or agreed-upon exceptions. Obligations of Tommy Hilfiger B.V. under the existing senior secured
credit facility are guaranteed by us and substantially all of our existing and future direct and indirect U.S. subsidiaries and certain of our foreign
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subsidiaries, in each case with certain customary or agreed-upon exceptions. The guarantors have pledged certain of their assets as security for
their obligations.

The Term Loan A facilities and the revolving credit facilities under the existing senior secured credit facility are scheduled to mature on
January 31, 2016; the Term Loan B facility is scheduled to mature on May 6, 2016. The terms of each Term Loan A facility require the
applicable borrower to repay amounts outstanding under each such facility, commencing on June 30, 2011, in amounts equal to 5% of the
aggregate principal amount thereof as of the closing of the existing senior secured credit facility (which we refer to as the aggregate term loan A
amount) during the first four calendar quarter period commencing on June 30, 2011, 10% of the aggregate term loan A amount during the
second four calendar quarter period, 15% of the aggregate term loan A amount during the third four calendar quarter period, 25% of the
aggregate term loan A amount during the fourth four calendar quarter period and 45% of the aggregate term loan A amount during the fifth four
calendar quarter period, in each case paid in equal quarterly installments during the course of each such year and in each case subject to certain
customary adjustments. The terms of each Term Loan B facility require the applicable borrower to repay amounts outstanding under each such
facility in equal quarterly installments, commencing on June 30, 2011, in an amount per annum equal to 1% of the aggregate principal amount
thereof as of the closing of the existing senior secured credit facility, with the balance due on the maturity date.

The outstanding borrowings under the existing senior secured credit facility are prepayable without penalty (other than customary breakage
costs). The terms of the existing senior secured credit facility require us to repay certain amounts outstanding thereunder with (a) net cash
proceeds of the incurrence of certain indebtedness, (b) net cash proceeds of certain asset sales or other dispositions (including as a result of
casualty or condemnation) that exceed certain thresholds, to the extent such proceeds are not reinvested in the business in accordance with
customary reinvestment provisions and (c) a percentage of excess cash flow, which percentage is based upon our leverage ratio during the
relevant fiscal period.

The U.S. Dollar denominated borrowings under the existing senior secured credit facility bear interest at a rate equal to an applicable margin
plus, as determined at our option, either (a) a base rate determined as the higher of (i) the prime rate, (ii) the U.S. federal funds rate plus 1/2 of
1% and (iii) a one-month adjusted eurocurrency rate plus 1% (provided that, in the case of the Term Loan B facility, in no event will the base
rate be deemed to be less than 1.75%) or (b) an adjusted eurocurrency rate, calculated in a manner set forth in the existing senior secured credit
facility (provided that, in the case of the Term Loan B facility, in no event will the adjusted eurocurrency rate be deemed to be less than 0.75%).

Canadian Dollar denominated borrowings under the existing senior secured credit facility bear interest at a rate equal to an applicable margin
plus, as determined at our option, either (a) a Canadian prime rate determined by reference to the greater of (i) the average of the rates of interest
per annum equal to the per annum rate of interest quoted, published and commonly known in Canada as the �prime rate� or which Royal Bank of
Canada establishes at its main office in Toronto, Ontario as the reference rate of interest in order to determine interest rates for loans in Canadian
Dollars to its Canadian borrowers and (ii) the sum of (x) the average of the rates per annum for Canadian Dollar bankers� acceptances having a
term of one month that appears on the Reuters Screen CDOR Page as of 10:00 a.m. (Toronto time) on the date of determination, as reported by
the administrative agent (and if such screen is not available, any successor or similar service as may be selected by the administrative agent), and
(y) 1%, or (b) an adjusted eurocurrency rate, calculated in a manner set forth in the existing senior secured credit facility.

The borrowings under the existing senior secured credit facility in currencies other than U.S. Dollars or Canadian Dollars bear interest at a rate
equal to an applicable margin plus an adjusted eurocurrency rate, calculated in a manner set forth in the existing senior secured credit facility
(provided that, in the case of the Term Loan B facility, in no event will the adjusted eurocurrency rate be deemed to be less than 0.75%).

The applicable margin for borrowings under the Term Loan A facilities and the revolving credit facilities is adjusted depending on our leverage
ratio and ranges (a) in the case of the U.S. Dollar denominated Term Loan A
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facility, from 2.00% to 2.50% for adjusted eurocurrency rate loans and from 1.00% to 1.50% for base rate loans, as applicable, (b) in the case of
the Euro denominated Term Loan A facility, from 2.25% to 2.75% and (c) in the case of the revolving credit facilities, (x) for borrowings
denominated in U.S. Dollars, from 2.00% to 2.50% for adjusted eurocurrency rate loans and from 1.00% to 1.50% for base rate loans, as
applicable, (y) for borrowings denominated in Canadian Dollars, from 2.00% to 2.50% for adjusted eurocurrency rate loans and from 1.00% to
1.50% for Canadian prime rate loans, as applicable, and (z) for borrowings denominated in other currencies, from 2.25% to 2.75%. The
applicable margin for borrowings under the U.S. Dollar denominated Term Loan B facility is 2.75% for adjusted eurocurrency rate loans and
1.75% for base rate loans, as applicable.

The existing senior secured credit facility requires us to comply with customary affirmative, negative and financial covenants. The existing
senior secured credit facility requires that we maintain a minimum interest coverage ratio and a maximum total debt to adjusted EBITDA
(earnings before interest, taxes, depreciation and amortization) ratio, or leverage ratio. The interest coverage ratio covenant requires that the ratio
of our adjusted EBITDA for the preceding four fiscal quarters to our consolidated total cash interest expense for such period be not less than a
specified ratio. This ratio is 3.50 to 1 for the fiscal quarter ending January 30, 2013 and increases over time until it reaches 4.50 to 1 for the first
fiscal quarter of fiscal year 2015 and thereafter. The leverage ratio covenant requires that the ratio of our total debt to our adjusted EBITDA for
the preceding four fiscal quarters be not more than a specified ratio. This ratio is 4.00 to 1 for the fiscal quarter ending January 30, 2013 and
decreases over time until it reaches 3.00 to 1 for the first fiscal quarter of fiscal year 2014 and thereafter. The method of calculating all of the
components used in the covenants are set forth in the existing senior secured credit facility.

The existing senior secured credit facility contains customary events of default, including but not limited to nonpayment; material inaccuracy of
representations and warranties; violations of covenants; certain bankruptcies and liquidations; any cross-default to material indebtedness; certain
material judgments; certain events related to the Employee Retirement Income Security Act of 1974, as amended; certain events related to
certain of the guarantees by us and certain of our subsidiaries, and certain pledges of our assets and those of certain of our subsidiaries, as
security for the obligations under the existing senior secured credit facility; and a change in control (as defined in the existing senior secured
credit facility).

7 3/4% Debentures Due 2023

In November 1993, we issued $100 million in aggregate principal amount of 7 3/4% debentures due 2023, all of which remain outstanding as of
the date of this prospectus supplement. Interest on the debentures is payable semi-annually in arrears on May 15 and November 15 of each year.

The debentures were issued under an indenture dated as of November 1, 1993 between us and Bank of New York Mellon Trust Company, N.A.,
as trustee, as amended. The indenture contains certain covenants which, subject to certain exceptions, limit our ability to incur liens and enter
into sale and lease-back transactions, limit the ability of certain of our subsidiaries to incur debt and limit our ability to merge with or into or
consolidate with any other person or sell our assets substantially as an entirety to any other person.

The debentures are not redeemable at our option prior to maturity. If we pay any dividend on our capital stock or if we repurchase, redeem or
otherwise acquire our capital stock when, in either case, it would cause our consolidated net worth to be less than $175 million plus 50% of our
cumulative consolidated net income (or, in the case that our consolidated net income is negative, less 100% of our consolidated net loss) since
the issuance of the debentures, then the holders of the debentures, may, at their option, require us to redeem their debentures, in whole or in part,
at a redemption price in cash equal to 100% of the principal amount thereof, plus accrued and unpaid interest, if any, to the date of redemption.

The debentures are currently secured by liens on the collateral securing our existing senior secured credit facility, which liens rank equally with
the liens securing our existing senior secured credit facility. The debentures are currently secured by liens on all collateral securing our existing
senior secured credit facility and,

S-71

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 99



Table of Contents

upon the closing of the transaction, such debentures will be secured by liens on all collateral securing our new senior secured credit facility,
which liens on all such collateral (other than the assets of and equity interests in our Calvin Klein, Inc. and CK Service Corp. subsidiaries and
their respective subsidiaries) will rank equally with the liens securing our new senior secured credit facility. The liens securing the debentures
with respect to assets of and equity interests in Calvin Klein, Inc. and CK Service Corp. and their respective subsidiaries will be senior to the
liens on such collateral in favor of our new senior secured credit facility lenders and equal to the liens on such collateral in favor of Mr. Calvin
Klein and his successors and assigns, securing our obligations to him pursuant to the Stock Purchase Agreement, dated as of December 17, 2002,
between Mr. Calvin Klein, us and other parties thereto, and the related security agreement, in each case as amended until the end of the
agreement in February 2018.

Events of default under the indenture governing the debentures include, but are not limited to (1) our failure to pay principal or interest when
due, (2) covenant defaults, (3) cross-defaults to other indebtedness in excess of an agreed amount and (4) events of bankruptcy.

7 3/8% Senior Notes Due 2020

In May 2010, we issued $600 million in aggregate principal amount of 7 3/8% senior notes due 2020, all of which remain outstanding as of the
date of this prospectus supplement. Interest on the senior notes is payable semi-annually in arrears on May 15 and November 15 of each year.

The 2020 notes were issued under an indenture dated as of May 6, 2010 between us and U.S. Bank National Association, as trustee, as amended.
The indenture contains certain covenants which, among other things and subject to certain exceptions, limit our and certain of our subsidiaries�
ability to incur debt and liens, make certain restricted payments (including dividends), enter into sale and lease-back transactions and
transactions with certain affiliates, sell assets and limit our ability to merge with or into or consolidate with any other person or sell all or
substantially all of our assets to any other person.

The 2020 notes may be redeemed, at our option, in whole or in part, prior to May 15, 2015, at a price equal to 100% of the principal amount of
the 2020 notes to be redeemed plus accrued and unpaid interest to the redemption date, plus an �applicable premium.� On or after May 15, 2015,
we may redeem some or all of the 2020 notes at redemption prices set forth in the indenture relating thereto. Subject to certain exceptions, upon
a change of control, as defined in the indenture governing the 2020 notes, each holder of a 2020 note, may, at their option, require us to
repurchase such holder�s 2020 notes at a purchase price in cash equal to 101% of the principal amount thereof, plus accrued and unpaid interest,
if any, to the date of purchase.

The 2020 notes are currently unsecured, unsubordinated indebtedness of PVH Corp.

Events of default under the indenture governing the 2020 notes include, but are not limited to (1) our failure to pay principal or interest when
due, (2) covenant defaults, (3) cross-defaults to other indebtedness in excess of an agreed amount and (4) events of bankruptcy.
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DESCRIPTION OF THE NOTES

The     % senior notes due 2022 (the �notes�) constitute a series of �senior debt securities� referred to in the accompanying prospectus. The notes will
be treated as a single class of securities under the indenture for voting and other purposes. This description of notes supersedes the description of
the general terms and provisions of the indenture contained in the accompanying prospectus under the caption �Description of Debt Securities.�

PVH Corp. will issue the notes under an indenture (the �indenture�) between itself and U.S. Bank National Association, as trustee (the �trustee�).
The terms of the notes include those stated in the indenture and those made part of the indenture by reference to the Trust Indenture Act.

Certain terms used in this �Description of the Notes� are defined under the subheading ��Certain Definitions.� In this Description of the Notes, �PVH�
refers only to PVH Corp. and not to any of its Subsidiaries.

The following description is only a summary of the material provisions of the indenture. PVH urges you to read the indenture because it, not this
description or the description in the accompanying prospectus, defines your rights as holders of the notes.

Brief Description of the Notes

The notes will:

� be unsecured unsubordinated obligations of PVH;

� be senior in right of payment to any existing and future obligations of PVH that are by their terms expressly subordinated or junior in
right of payment to the notes;

� not be guaranteed by any Subsidiary of PVH on the Issue Date and may not be guaranteed by any Subsidiary of PVH for their tenor;

� be effectively junior to any of PVH�s existing and future secured obligations to the extent of the value of the assets securing such
obligations; and

� be structurally subordinated to all existing and future obligations, including trade payables, of PVH�s Subsidiaries that are not
Subsidiary Guarantors.

Principal, Maturity and Interest

PVH will issue $500.0 million in aggregate principal amount of notes in this offering. The notes will mature on                     , 2022. PVH will
issue the notes in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof. Subject to PVH�s compliance with the
covenant described under ��Certain Covenants�Limitation on Indebtedness,� PVH may issue additional notes under the indenture which will be
treated as a single class with the notes for all purposes of the indenture including, without limitation, waivers, amendments, redemptions and
offers to purchase. There is no limit on the total aggregate principal amount of debt securities, including the notes, that PVH can issue under the
indenture.

Interest on the notes will accrue at the rate of     % per annum payable semiannually in arrears on                      and                     , commencing on
                            , 2013. PVH will make each interest payment to the registered holders of the notes on the immediately preceding                     
and                     , each a �record date.�

Interest on the notes will accrue from the date of original issuance. Interest will be computed on the basis of a 360-day year comprised of twelve
30-day months.

Optional Redemption
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At any time prior to                     , 2017, the notes will be redeemable, in whole or in part, from time to time, at PVH�s option upon not less than
30 nor more than 60 days� notice at a redemption price equal to 100% of the principal amount of the notes to be redeemed plus the Applicable
Premium, plus accrued and unpaid interest, if any, to but not including the redemption date (subject to the right of registered holders of the notes
on the related record date to receive interest due on the relevant redemption date).

On and after                     , 2017, PVH will be entitled at its option to redeem all or a portion of the notes upon not less than 30 nor more than
60 days� notice, at the redemption prices (expressed in percentages of principal amount) set forth below, plus accrued and unpaid interest, if any,
to but not including the redemption date (subject to the right of registered holders of notes on the related record date to receive interest due on
the relevant redemption date), if redeemed during the 12-month period commencing on                      of the years set forth below:

Period
Redemption price of

notes
2017 % 
2018 % 
2019 % 
2020 and thereafter 100.000% 

Prior to                     , 2015, PVH may at its option on one or more occasions redeem the notes in an aggregate principal amount not to exceed
35% of the aggregate principal amount of the notes originally issued at a redemption price (expressed as a percentage of principal amount) of
    %, plus accrued and unpaid interest, if any, to but not including the redemption date (subject to the right of registered holders of notes on the
related record date to receive interest due on the relevant redemption date), with the net cash proceeds from one or more Equity Offerings;
provided that:

(1) at least 65% of the aggregate principal amount of the notes outstanding immediately prior to the occurrence of each such redemption (other
than notes held, directly or indirectly, by PVH or any of its Subsidiaries), remains outstanding immediately after the occurrence of each such
redemption; and

(2) each such redemption occurs within 90 days after the closing date of the related Equity Offering.

Selection and Notice of Redemption

On and after the redemption date, interest will cease to accrue on the notes or any portion of the notes called for redemption (unless PVH
defaults in the payment of the redemption price and accrued interest). On or before the redemption date, PVH will deposit with the trustee or
with the paying agent (or, if PVH or any of its Restricted Subsidiaries is the paying agent, shall segregate and hold in trust) money sufficient to
pay the redemption price of and (unless the redemption date shall be an interest payment date) accrued and unpaid interest to but not including
the redemption date on the notes or portions thereof to be redeemed on such date.

PVH may provide in any redemption notice that payment of the redemption price and accrued and unpaid interest, if any, and the performance of
PVH�s obligations with respect to such redemption may be performed by another Person.

If PVH is redeeming less than all of the notes at any time, the trustee will select notes on a pro rata basis (or, in the case of notes issued in global
form as discussed under �Book-Entry System for Notes,� based on a method that most nearly approximates a pro rata selection as the trustee
deems fair and appropriate) unless otherwise required by law or applicable stock exchange or depositary requirements.

No notes of a principal amount of $2,000 or less shall be redeemed in part. PVH will cause notices of redemption to be mailed at least 30 but not
more than 60 days before the redemption date to each holder of notes
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to be redeemed at its registered address, except that redemption notices may be mailed more than 60 days prior to a redemption date if the notice
is issued in connection with a defeasance of the notes or a satisfaction and discharge of the indenture. Any redemption may, at PVH�s option, be
subject to the satisfaction of one or more conditions precedent. In addition, if such redemption or notice is subject to satisfaction of one or more
conditions precedent, such notice shall state that, in PVH�s discretion, the redemption date may be delayed until such time as any or all such
conditions shall be satisfied, or such redemption may not occur and such notice may be rescinded in the event that any or all such conditions
shall not have been satisfied by the redemption date, or by the redemption date so delayed.

If any note is to be redeemed in part only, the notice of redemption that relates to that note will state the portion of the principal amount thereof
to be redeemed. PVH will issue a new note in a principal amount equal to the unredeemed portion of the original note in the name of the holder
thereof upon cancellation of the original note. Notes called for redemption become due on the date fixed for redemption.

Mandatory Redemption; Offers to Purchase; Open Market Purchases

Except as set forth below, PVH is not required to make any mandatory redemption or sinking fund payments with respect to the notes. However,
under certain circumstances, PVH may be required to offer to purchase notes as described under the captions ��Change of Control� and ��Certain
Covenants�Limitation on Sales of Assets and Subsidiary Stock.� PVH may at any time and from time to time acquire notes by means other than a
redemption, whether pursuant to an issuer tender offer, open market purchase or otherwise, so long as the acquisition does not otherwise violate
the terms of the indenture.

Special Mandatory Redemption

If (1) the consummation of the Warnaco Acquisition does not occur on or before August 20, 2013 (the �End Date�) or (2) PVH notifies the trustee
in writing of its abandonment or termination of the Warnaco Merger Agreement or its determination that the consummation of the Warnaco
Acquisition will not occur on or before the End Date (the earlier of the date of delivery of such notice and the End Date, the �Acquisition
Deadline�), PVH will be required to redeem all and not less than all of the notes then outstanding (the �special mandatory redemption�) by a date
no later than 10 days after the Acquisition Deadline (the �special mandatory redemption date�) at a redemption price equal to 100% of the
aggregate principal amount of the notes, plus accrued and unpaid interest, if any, to, but excluding the special mandatory redemption date (the
�special mandatory redemption price�).

PVH will promptly, and in any event not more than three Business Days after the Acquisition Deadline, deliver notice of the special mandatory
redemption to the Trustee, who will then promptly deliver such notice to each holder of notes at its registered address. If funds sufficient to pay
the special mandatory redemption price of the notes to be redeemed on the special mandatory redemption date are deposited with the trustee or a
paying agent on or before such special mandatory redemption date, then on and after such special mandatory redemption date, the notes will
cease to bear interest and the indenture will be discharged and cease to be of further effect as to all outstanding notes.

Ranking

Senior Indebtedness Versus Notes

The Indebtedness evidenced by the notes will be unsecured and will rank pari passu in right of payment with all other unsecured unsubordinated
Indebtedness of PVH. As of October 28, 2012, as adjusted for the use of net proceeds of this offering and the consummation of the Transactions,
PVH would have had approximately $4.3 billion of long-term debt outstanding (including approximately $3.1 billion in aggregate principal
amount of borrowings outstanding under the New Credit Agreement and $700 million in aggregate principal amount of
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Existing Notes and 2023 Debentures, but excluding PVH�s obligation to make contingent purchase price payments to Mr. Calvin Klein), not
including approximately $100 million of outstanding letters of credit, approximately $130 million of outstanding revolving credit borrowings
and approximately $520 million of additional amounts available for borrowing under the New Credit Agreement. See the caption of PVH�s
Annual Report on Form 10-K for the fiscal year ended January 29, 2012 entitled �Business�Contingent Purchase Price Payments� for a description
of PVH�s obligation to make contingent purchase price payments to Mr. Calvin Klein.

Secured Indebtedness and Subsidiary Liabilities Versus Notes

The notes will be unsecured obligations of PVH. Secured debt and other secured obligations of PVH aggregating approximately $3.2 billion as
of October 28, 2012, as adjusted for the use of the net proceeds of this offering and the consummation of the Transactions, will be effectively
senior to the notes to the extent of the value of the assets securing such debt or other obligations (including approximately $3.1 billion in
aggregate principal amount of loans outstanding under the New Credit Agreement and $100 million in aggregate principal amount of 2023
Debentures, but excluding PVH�s obligation to make contingent purchase price payments to Mr. Calvin Klein), not including approximately
$100 million of outstanding letters of credit, approximately $130 million of outstanding revolving credit borrowings and approximately
$520 million of additional amounts available for borrowing under the New Credit Agreement.

A portion of PVH�s operations is conducted through its Subsidiaries. Claims of creditors of the Subsidiaries, including trade creditors, secured
creditors and creditors holding indebtedness and guarantees issued by the Subsidiaries, will have priority with respect to the assets and earnings
of such Subsidiaries over the claims of creditors of PVH, including holders of the notes. The notes will be structurally subordinated to the claims
of creditors of PVH�s Subsidiaries that are not Subsidiary Guarantors. As of October 28, 2012, after giving pro forma effect to the use of the net
proceeds of this offering and the consummation of the Transactions, the total indebtedness of PVH�s Subsidiaries would have been approximately
$3.1 billion, not including approximately $200 million of outstanding letters of credit, approximately $190 million of outstanding revolving
credit borrowings, approximately $620 million of additional amounts available for borrowing and $100 million in aggregate principal amount of
2023 Debentures (in respect of which certain Subsidiaries of PVH have pledged their assets). In addition, the CKI Companies have guaranteed
PVH�s obligation to make contingent purchase price payments to Mr. Calvin Klein, which obligation terminates in 2018 and is secured by a
first-priority pledge of all of the equity interests of the CKI Companies and a first-priority lien on substantially all of PVH�s domestic CKI
Companies� assets.

Change of Control

Upon the occurrence of a Change of Control, unless PVH has exercised its right to redeem the notes as described above in ��Optional Redemption,�
each holder of notes shall have the right to require that PVH repurchase all or any part of such holder�s notes at a purchase price in cash equal to
101% of the principal amount thereof on the date of purchase, plus accrued and unpaid interest, if any, to, but not including, the date of
repurchase (subject to the right of registered holders of notes on the relevant record date to receive interest due on the relevant date of
repurchase).

Within 30 days following any Change of Control, PVH will cause a notice to be mailed to each holder of the notes at its registered address (the
�Change of Control Offer�) stating:

(1) that a Change of Control has occurred, the transaction or transactions that constitute the Change of Control and that such holder has the right
to require PVH to repurchase such holder�s notes at a purchase price in cash equal to 101% of the principal amount thereof on the date of
purchase, plus accrued and unpaid interest, if any, to but not including the date of purchase (subject to the right of registered holders of the notes
on the relevant record date to receive interest due on the relevant date of purchase);

(2) the repurchase date (which shall be no earlier than 30 days nor later than 60 days from the date such notice is mailed); and
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(3) the instructions, as determined by PVH, consistent with the covenant described hereunder, that a holder of notes must follow in order to have
its notes purchased.

PVH will not be required to make a Change of Control Offer following a Change of Control if (i) a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the indenture applicable to a Change of Control
Offer made by PVH and purchases all notes validly tendered and not withdrawn under such Change of Control Offer or (ii) PVH has exercised
its right to redeem the notes as described above in ��Optional Redemption� unless and until there is a default in payment of the applicable
redemption price.

A Change of Control Offer may be made in advance of a Change of Control, and be conditional upon such Change of Control, if a definitive
agreement is in place in respect of the Change of Control at the time of making of the Change of Control Offer.

PVH will comply, to the extent applicable, with the requirements of Section 14(e) of the Exchange Act and any other securities laws or
regulations in connection with the repurchase of notes as a result of a Change of Control. To the extent that the provisions of any securities laws
or regulations conflict with the provisions of the covenant described hereunder, PVH will comply with the applicable securities laws and
regulations and shall not be deemed to have breached its obligations under the covenant described hereunder by virtue of its compliance with
such securities laws or regulations.

Under clause (2) of the definition of Change of Control, a Change of Control will occur when a majority of PVH�s board of directors are not
Continuing Directors. The Delaware Court of Chancery has held, in a case involving a proxy contest, that the occurrence of a change of control
under a similar indenture provision may nevertheless be avoided if the existing directors were to approve the slate of new director nominees
(who would constitute a majority of the new board) as �continuing directors,� provided the incumbent directors give their approval in the good
faith exercise of their fiduciary duties owed to the corporation and its stockholders. Therefore, in certain circumstances involving a significant
change in the composition of PVH�s board of directors, including in connection with a proxy contest where PVH�s board of directors does not
endorse a dissident slate of directors but approves them as Continuing Directors, holders of the notes may not be entitled to require PVH to make
a Change of Control Offer.

The Change of Control repurchase feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of
PVH and, thus, the removal of incumbent management. The Change of Control repurchase feature is a result of negotiations between PVH and
the underwriters. PVH has no present intention to engage in a transaction involving a Change of Control, although it is possible that it could
decide to do so in the future. Subject to the limitations discussed below, PVH could, in the future, enter into certain transactions, including
acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control under the indenture, but that could increase
the amount of indebtedness outstanding at such time or otherwise affect PVH�s capital structure or credit ratings. Restrictions on PVH�s ability to
Incur additional Indebtedness are contained in the covenants described under ��Certain Covenants�Limitation on Indebtedness,� ��Limitation on Liens�
and ��Limitation on Sale/Leaseback Transactions.� Such restrictions can only be waived with the consent of the holders of a majority in principal
amount of the notes then outstanding. Except for the limitations contained in such covenants, however, the indenture will not contain any
covenants or provisions that may afford holders of the notes protection in the event of such transactions.

In the event a Change of Control occurs at a time when the Credit Agreement or any other Credit Facility restricts or prohibits PVH from
repurchasing notes, then prior to the mailing of the notice to holders of the notes provided for above but in any event within 45 days following
any Change of Control, PVH shall (a) repay in full all Indebtedness Incurred under the Credit Agreement and/or such other Credit Facility or, if
doing so will allow the repurchase of notes, offer to repay in full all Indebtedness Incurred under the Credit Agreement and/or such other Credit
Facility and repay the Indebtedness of each lender or holder that has accepted such offer or
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(b) obtain the requisite consent under the agreements governing such Indebtedness Incurred under the Credit Agreement and/or such other Credit
Facility to permit the repurchase of the notes as provided for above. If PVH does not obtain such consent or repay such borrowings, it will
remain prohibited from repurchasing notes. In such case, PVH�s failure to offer to repurchase notes would constitute a Default under the
indenture, which would, in turn, constitute a default under the Credit Agreement or such other Credit Facility, as applicable.

Future indebtedness that PVH may Incur may contain prohibitions on the occurrence of certain events that would constitute a Change of Control
or require the repurchase of such indebtedness upon a Change of Control. Moreover, the exercise by the holders of their right to require PVH to
repurchase the notes could cause a default under such indebtedness, even if the Change of Control itself does not, due to the financial effect of
such repurchase on PVH. Finally, PVH�s ability to pay cash to the holders of notes following the occurrence of a Change of Control may be
limited by its then existing financial resources. There can be no assurance that sufficient funds will be available when necessary to make any
required repurchases.

The provisions under the indenture relative to PVH�s obligation to make an offer to repurchase the notes as a result of a Change of Control may
be waived or modified with the written consent of the holders of a majority in principal amount of the notes.

Certain Covenants

The indenture will contain the following covenants:

Limitation on Indebtedness

(a) PVH will not, and will not permit any Restricted Subsidiary to, Incur, directly or indirectly, any Indebtedness; provided, however, that PVH
and any future Subsidiary Guarantor will be entitled to Incur Indebtedness if, on the date of such Incurrence and after giving effect thereto
(including, for the avoidance of doubt, the application of the proceeds therefrom) on a pro forma basis, no Default has occurred and is
continuing and the Consolidated Coverage Ratio would be greater than 2.0 to 1.0.

(b) Notwithstanding the foregoing paragraph (a), PVH and the Restricted Subsidiaries will be entitled to Incur any or all of the following
Indebtedness:

(1) Indebtedness Incurred by PVH and the Restricted Subsidiaries (including Restricted Subsidiaries that become Subsidiaries after the Issue
Date) pursuant to one or more Credit Facilities including, but not limited to the Credit Agreement; provided, however, that, after giving effect to
any such Incurrence (including, for the avoidance of doubt, the application of the proceeds therefrom), the aggregate principal amount of all
Indebtedness Incurred under this clause (1) and then outstanding does not exceed the greater of (A) $2.70 billion and (B) the Borrowing Base,
calculated as of the date of such Incurrence;

(2) Indebtedness of PVH owed to a Restricted Subsidiary (other than a Securitization Subsidiary) or of a Restricted Subsidiary (other than a
Securitization Subsidiary) owed to PVH or a Restricted Subsidiary (other than a Securitization Subsidiary); provided, however, that any
subsequent issuance or transfer of any Capital Stock which results in any Restricted Subsidiary holding such Indebtedness ceasing to be a
Restricted Subsidiary or any subsequent transfer of such Indebtedness (other than to PVH or a Restricted Subsidiary (other than a Securitization
Subsidiary)) shall be deemed, in each case, to constitute the Incurrence of such Indebtedness by the obligor thereon;

(3) the notes to be issued on the Issue Date;

(4) (A) the Existing Notes and any other Indebtedness outstanding on the Issue Date (other than Indebtedness described in clause (1), (2), (3) or
(10) of this covenant) and (B) Indebtedness on account of the 2023 Debentures;

(5) Permitted Acquisition Indebtedness; provided that PVH would be permitted to Incur an additional $1.00 of Indebtedness under paragraph (a)
above or the Consolidated Coverage Ratio for PVH and its
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Restricted Subsidiaries, calculated after giving effect to such Incurrence and on a pro forma basis, would be greater than or equal to the
Consolidated Coverage Ratio for PVH and its Restricted Subsidiaries immediately prior to such transaction;

(6) Refinancing Indebtedness in respect of Indebtedness Incurred pursuant to paragraph (a) or pursuant to clause (1)(B), (3), (4), (5), (11), (13),
(21) (with respect to the ITOCHU Obligations only) or (29) or this clause (6), in each case, of this paragraph (b); provided, however, that to the
extent such Refinancing Indebtedness directly or indirectly Refinances Indebtedness of a Subsidiary Incurred pursuant to clause (5) of this
paragraph (b), such Refinancing Indebtedness may be Incurred only by such Subsidiary;

(7) Hedging Obligations;

(8) Obligations in respect of performance, bid and surety bonds and completion guarantees provided by PVH or any Restricted Subsidiary in the
ordinary course of business;

(9) Indebtedness arising (A) from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against
insufficient funds in the ordinary course of business; provided, however, that such Indebtedness is extinguished within five Business Days of its
Incurrence, (B) under any customary cash pooling or Cash Management Agreement with a bank or other financial institution in the ordinary
course of business or (C) pursuant to any Treasury Transaction in the ordinary course of business;

(10) Indebtedness of PVH consisting of (A) guarantees of payments of accounts payable of third-party manufacturing facilities up to an
aggregate amount not to exceed $15.0 million at any one time outstanding and (B) Obligations for the payment of letters of credit in
commitment amounts not to exceed $10.0 million in the aggregate at any one time outstanding, excluding commitment amounts for any letters
of credit issued pursuant to the Credit Facilities;

(11) (A) Purchase Money Indebtedness and Capital Lease Obligations Incurred by PVH or a Restricted Subsidiary to acquire or construct
property in the ordinary course of business and which do not in the aggregate exceed the greater of (i) $175.0 million and (ii) 1.5% of Total
Assets, calculated as of the date of such Incurrence, (B) Indebtedness in respect of Capital Lease Obligations arising from any Permitted
Sale/Leasebacks and (C) Indebtedness consisting of Capital Lease Obligations in respect of property, plant and equipment of any Restricted
Subsidiary organized in Japan;

(12) (A) the Subsidiary Guaranty of a Subsidiary Guarantor and (B) any guarantee by PVH or any of its Restricted Subsidiaries, in the ordinary
course of business, of obligations of suppliers, customers, franchisees and licensees of PVH or any of its Restricted Subsidiaries;

(13) (A) any Permitted Guarantee by a Restricted Subsidiary described in clause (iii) of the definition of �Permitted Guarantees� or any
Indebtedness Incurred by a Restricted Subsidiary as a co-borrower of Indebtedness of PVH described in clause (iii) of the definition of �Permitted
Guarantees� and (B) any Guarantee by PVH or any Restricted Subsidiary in respect of Indebtedness Incurred by PVH or any Restricted
Subsidiary otherwise permitted to be Incurred pursuant to this ��Limitation on Indebtedness� covenant to the extent such Person would have itself
been able to originally Incur such Indebtedness;

(14) Indebtedness of a Foreign Restricted Subsidiary or a CKI Company and Indebtedness Incurred on behalf of or representing Guarantees of
Indebtedness of joint ventures in an aggregate principal amount which, when taken together with all Indebtedness Incurred by all other Foreign
Restricted Subsidiaries and CKI Companies and all other Indebtedness Incurred on behalf of or representing Guarantees of Indebtedness of joint
ventures pursuant to this clause (14) and then outstanding, does not exceed the greater of (A) $225.0 million and (B) 2.0% of Total Assets,
calculated as of the date of such Incurrence;

(15) Indebtedness Incurred by a Securitization Subsidiary in a Qualified Securitization Transaction;

(16) Indebtedness Incurred from the accrual of interest, the accretion or amortization of original issue discount, the payment of interest on any
Indebtedness in the form of additional Indebtedness with the same
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terms, and the payment of dividends on Preferred Stock (including Disqualified Stock) in the form of additional shares of the same class of
Preferred Stock (including Disqualified Stock);

(17) Indebtedness arising from agreements of PVH or any of its Restricted Subsidiaries providing for indemnification, adjustment of purchase
price, deferred purchase price or other compensation or similar obligations, in each case, Incurred or assumed in connection with the making of
any Permitted Investment or the acquisition or disposition of a Restricted Subsidiary or any business or assets of PVH and its Restricted
Subsidiaries, other than guarantees of Indebtedness Incurred by any Person acquiring all or any portion of such Restricted Subsidiary or business
or assets for the purposes of financing such acquisition; provided, however, that the maximum liability in respect of all such Indebtedness
Incurred in connection with a disposition shall at no time exceed the gross proceeds including noncash proceeds (the fair market value (as
determined in good faith by the board of directors of PVH (or a duly authorized committee thereof)) of such noncash proceeds being measured
at the time received and without giving any effect to any subsequent changes in value) actually received by PVH and its Restricted Subsidiaries
in connection with such disposition;

(18) Indebtedness supported by a letter of credit, bank guarantee or similar instrument, in a principal amount not in excess of the stated amount
of such letter of credit, bank guarantee or similar instrument;

(19) Attributable Debt on account of all Permitted Sale/Leasebacks;

(20) the disposition of accounts receivable in connection with receivables factoring arrangements in the ordinary course of business;

(21) Indebtedness, if any, in respect of the CKI Obligations and the ITOCHU Obligations;

(22) unsecured Indebtedness in respect of obligations of PVH or any of its Restricted Subsidiaries to pay the deferred purchase price of goods or
services or progress payments in connection with such goods and services; provided that such obligations are Incurred in connection with open
accounts extended by suppliers on customary trade terms (which require that all such payments be made within 60 days after the Incurrence of
the related obligations) in the ordinary course of business and not in connection with the borrowing of money or any Hedging Obligation or
Treasury Transaction;

(23) Indebtedness representing deferred compensation to employees of PVH or any of its Restricted Subsidiaries Incurred in the ordinary course
of business;

(24) reimbursement obligations with respect to letters of credit, bank guarantees, warehouse receipts or similar instruments issued in the ordinary
course of business, and Indebtedness of PVH in respect of letters of credit issued by PVH for its own account or for the account of any of its
Restricted Subsidiaries;

(25) guarantees by PVH of Indebtedness of any of its Restricted Subsidiaries incurred for working capital purposes in the ordinary course of
business on ordinary business terms so long as such Indebtedness is permitted to be Incurred under clause (14) of this covenant, to the extent
such guarantees are permitted by the covenant described below under the caption ��Limitation on Restricted Payments�;

(26) Indebtedness arising as a result of (the establishment of) a fiscal unity (fiscale eenheid) between Restricted Subsidiaries incorporated in the
Netherlands;

(27) Indebtedness pursuant to a declaration of joint and several liability used for the purpose of Section 2:403 of the Dutch Civil Code (and any
residual liability under such declaration arising pursuant to section 2:404(2) of the Dutch Civil Code);

(28) Indebtedness arising under any domination and/or profit transfer agreement (Beherrschungs- und/oder Gewinnabführungsvertrag) with a
Restricted Subsidiary incorporated in Germany which is in force at the date hereof; and

(29) Indebtedness of PVH and any future Subsidiary Guarantors in an aggregate principal amount which, when taken together with all other
Indebtedness of PVH and its Restricted Subsidiaries outstanding
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on the date of such Incurrence (other than Indebtedness permitted by clauses (1) through (28) above or paragraph (a)) does not exceed the
greater of (A) $440.0 million and (B) 4.0% of Total Assets, calculated as of the date of such Incurrence.

(c) For purposes of determining compliance with this covenant:

(1) any Indebtedness outstanding under the Credit Agreement on the Issue Date will be treated as having been Incurred on the Issue Date under
clause (1) of paragraph (b) above;

(2) in the event that an item of Indebtedness meets the criteria of more than one of the types of Indebtedness described above, PVH, in its sole
discretion, will classify such item of Indebtedness at the time of Incurrence and from time to time may reclassify and will only be required to
include the amount and type of such Indebtedness in one of the above clauses; and

(3) PVH will be entitled to divide and classify an item of Indebtedness in more than one of the types of Indebtedness described above.

Notwithstanding any other provision of this �Limitation on Indebtedness� covenant, the maximum amount of Indebtedness that may be Incurred
pursuant to this �Limitation on Indebtedness� covenant will not be deemed to be exceeded with respect to any outstanding Indebtedness due solely
to the result of fluctuations in the exchange rates of currencies. The amount of any particular Indebtedness Incurred in a foreign currency will be
calculated based on the relevant exchange rate for such currency vis-à-vis the U.S. dollar in effect on the date such Indebtedness was Incurred, in
the case of term debt, or first committed or first Incurred (whichever yields the lower U.S. dollar-denominated equivalent), in the case of
revolving credit or delayed draw term debt; provided that if such Indebtedness is Incurred to refinance other Indebtedness denominated in a
foreign currency, and such refinancing would cause the applicable U.S. dollar-denominated restriction to be exceeded if calculated at the
relevant currency exchange rate in effect on the date of such refinancing, such U.S. dollar-denominated restriction shall be deemed not to have
been exceeded so long as the principal amount (or if Incurred with original issue discount, the aggregate issue price) of such refinancing
Indebtedness does not exceed the principal amount (or if Incurred with original issue discount, the aggregate accreted value) then outstanding or
committed (plus fees and expenses, including any premium and defeasance costs) of such Indebtedness being refinanced.

Guarantees of, or obligations in respect of letters of credit relating to, Indebtedness that is otherwise included in the determination of a particular
amount of Indebtedness shall not be included in the determination of such amount of Indebtedness; provided that the Incurrence of the
Indebtedness represented by such guarantee or letter of credit, as the case may be, was in compliance with this covenant.

Limitation on Restricted Payments

(a) PVH will not, and will not permit any Restricted Subsidiary, directly or indirectly, to make a Restricted Payment if at the time PVH or such
Restricted Subsidiary makes such Restricted Payment:

(1) a Default shall have occurred and be continuing (or would result therefrom);

(2) PVH is not entitled to Incur an additional $1.00 of Indebtedness pursuant to paragraph (a) of the covenant described above under the caption
��Limitation on Indebtedness�; or

(3) the aggregate amount of such Restricted Payment and all other Restricted Payments since the Issue Date (excluding Restricted Payments
made pursuant to any of the clauses of the next succeeding paragraph other than clauses (3) or (4) of the next succeeding paragraph) would
exceed the sum of (without duplication):

(A) 50% of the Consolidated Net Income (excluding any dividends or distributions increasing the amount available for Investments under
clause (16) of the definition of �Permitted Investment� pursuant to subclause (B) thereof) accrued during the period (treated as one accounting
period) from
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the beginning of PVH�s fiscal quarter commencing February 1, 2010 to the end of the most recent fiscal quarter for which financial statements
are available on or prior to the date of such Restricted Payment (or, in case such Consolidated Net Income shall be a deficit, minus 100% of such
deficit), including, for the avoidance of doubt, (i) 50% of the Consolidated Net Income of Tommy Hilfiger B.V. for the period commencing
February 1, 2010 and ending May 5, 2010 and (ii) 50% of the Consolidated Net Income of The Warnaco Group, Inc. for the period commencing
on the first day of the fiscal quarter in which the closing of the Warnaco Acquisition occurs and ending on the date of the closing of the Warnaco
Acquisition; plus

(B) 100% of the aggregate Net Cash Proceeds and the fair market value of other assets received by PVH from the issuance or sale of its Capital
Stock, including Capital Stock issued in a business combination transaction or pursuant to a stock option or similar plan established by PVH
(other than Disqualified Stock) subsequent to May 6, 2010 (other than an issuance or sale to a Subsidiary of PVH and other than an issuance or
sale to an employee stock ownership plan or to a trust established by PVH or any of its Subsidiaries for the benefit of their employees) and 100%
of any cash capital contribution received by PVH from its stockholders subsequent to May 6, 2010; plus

(C) the amount by which Indebtedness of PVH or its Restricted Subsidiaries is reduced on PVH�s balance sheet upon the conversion or exchange
subsequent to May 6, 2010 of any Indebtedness of PVH or its Restricted Subsidiaries into Capital Stock (other than Disqualified Stock) of PVH
(less the amount of any cash, or the fair market value of any other property, distributed by PVH in respect of such conversion or exchange);
provided, however, that the foregoing amount shall not exceed the Net Cash Proceeds received by PVH or any Restricted Subsidiary from the
sale of such Indebtedness; plus

(D) an amount equal to the sum of (x) the reduction, net of costs, in the Investments (other than Permitted Investments) made by PVH or any
Restricted Subsidiary in any Person resulting from repurchases, repayments or redemptions of such Investments by such Person, proceeds
realized on the sale of such Investment and proceeds representing the return of capital (excluding dividends and distributions), in each case
received by PVH or any Restricted Subsidiary, and (y) to the extent such Person is an Unrestricted Subsidiary, the portion (proportionate to
PVH�s equity interest in such Subsidiary) of the fair market value of the net assets of such Unrestricted Subsidiary at the time such Unrestricted
Subsidiary is designated a Restricted Subsidiary; provided, however, that the foregoing sum shall not exceed, in the case of any such Person or
Unrestricted Subsidiary, the amount of Investments (excluding Permitted Investments) previously made (and treated as a Restricted Payment) by
PVH or any Restricted Subsidiary in such Person or Unrestricted Subsidiary; plus

(E) $75.0 million.

As of October 28, 2012, the amount available for Restricted Payments pursuant to this clause (3) would have been approximately $500.0
million.

(b) The preceding provisions will not prohibit:

(1) any Restricted Payment made out of the Net Cash Proceeds of the substantially concurrent sale of, or made by exchange for, Capital Stock of
PVH (other than Disqualified Stock and other than Capital Stock issued or sold to a Subsidiary of PVH or an employee stock ownership plan or
to a trust established by PVH or any of its Subsidiaries for the benefit of their employees) or a substantially concurrent cash capital contribution
received by PVH from its stockholders; provided, however, that the Net Cash Proceeds of such sale or such cash capital contribution (to the
extent so used for such Restricted Payment) shall be excluded from the calculation of amounts under clause (3)(B) of paragraph (a) above;

(2) any purchase, repurchase, redemption, defeasance or other acquisition or retirement for value of Subordinated Obligations of PVH or any
Subsidiary Guarantor (A) made by exchange for, or out of the proceeds of (i) the substantially concurrent sale of, Indebtedness or Disqualified
Stock, in each case, which is permitted to be Incurred pursuant to the covenant described under the caption ��Limitation on
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Indebtedness� or (ii) the issuance, sale or exchange, within six months prior thereto, of Capital Stock (other than Disqualified Stock); provided
that to the extent used as provided in this clause (b)(2)(A), the Net Cash Proceeds of such issuance, sale or exchange shall not increase the
amount described under clause (3)(B) of paragraph (a) above; or (B) deemed to occur as a result of the conversion of all or a portion of such
Subordinated Obligations into Capital Stock (other than Disqualified Stock) of PVH;

(3) dividends paid or the consummation of any irrevocable redemption within 60 days after the date of declaration of the dividends or giving of
notice of the redemption if at such date of declaration or notice, such dividend or redemption would have complied with this covenant;

(4) the payment of dividends by PVH on (A) its common stock in an annual amount of up to $0.20 per outstanding share of common stock and
(B) its Series A Preferred Stock in an annual amount of up to $0.20 per share of common stock that would be issuable upon conversion of any
outstanding share of Series A Preferred Stock (subject, in each case, to adjustment for any stock split or similar occurrence);

(5) repurchases by PVH of Capital Stock deemed to occur upon the exercise of options, warrants, restricted stock units or similar rights if such
Capital Stock represents all or a portion of the exercise price thereof or is deemed to occur in connection with the satisfaction of any withholding
tax obligation Incurred relating to the vesting or exercise of such options, warrants, restricted stock units or similar rights;

(6) the repurchase, redemption or other acquisition or retirement for value of any Capital Stock of PVH or any Restricted Subsidiary held by any
current or former officer, director or employee of PVH or any Subsidiary of PVH in connection with any management equity subscription
agreement, any compensation, retirement, disability, severance or benefit plan or agreement, any stock option or incentive plan or agreement,
any employment agreement or any other similar plans or agreements; provided, however, that the aggregate price paid for all such repurchased,
redeemed, acquired or retired Capital Stock pursuant to this clause (6) shall not exceed $15.0 million in any calendar year (with unused amounts
in any period being carried over to succeeding periods); provided, further, that such amount in any calendar year may be increased by an amount
not to exceed;

(A) the cash proceeds from the sale of Capital Stock of PVH (other than Disqualified Stock) and, to the extent contributed to PVH as common
equity capital, the cash proceeds from the sale of Capital Stock (other than Disqualified Stock) of any of PVH�s direct or indirect parent
companies, in each case to members of management, directors or consultants of PVH, any of its Subsidiaries or any of its direct or indirect
parent companies that occurs after the Issue Date to the extent the cash proceeds from the sale of Capital Stock (other than Disqualified Stock)
have not otherwise been applied to the making of Restricted Payments pursuant to clause (3) of the preceding paragraph or clause (1) of this
paragraph; plus

(B) the cash proceeds of key man life insurance policies received by PVH or any of its Restricted Subsidiaries after the Issue Date;

in addition, cancellation of Indebtedness owing to PVH or any Restricted Subsidiary from any current or former officer, director or employee (or
any permitted transferees thereof) of PVH or any of its Restricted Subsidiaries (or any direct or indirect parent company thereof), in connection
with a repurchase of Capital Stock of PVH from such Persons will not be deemed to constitute a Restricted Payment for purposes of this
covenant or any other provisions of the indenture;

(7) declaration and payment of regularly scheduled or accrued dividends to holders of any class or series of Disqualified Stock of PVH or any
Restricted Subsidiary issued in accordance with the covenant described above under the caption ��Limitation on Indebtedness� to the extent such
dividends are included in the calculation of Consolidated Interest Expense;

(8) payments or distributions to dissenting stockholders pursuant to applicable law, pursuant to or in connection with a consolidation, merger or
transfer of all or substantially all of the assets of PVH and its Restricted Subsidiaries that complies with the provisions of the indenture
applicable to mergers,
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consolidations and transfers of all or substantially all of the assets of PVH; provided that, as a result of such consolidation, merger or transfer of
assets, PVH has made or will make a Change of Control Offer pursuant to the covenant described above under the caption ��Change of Control� (if
required) and any notes tendered in connection therewith have been or will be repurchased;

(9) so long as no Default has occurred and is continuing or would be caused thereby, upon the occurrence of a Change of Control and within 60
days after the completion of the related Change of Control Offer (if required), any purchase or redemption of Indebtedness of PVH that is
contractually subordinated to the notes required pursuant to the terms thereof as a result of such Change of Control at a purchase or redemption
price not to exceed 101% of the outstanding principal amount thereof, plus accrued and unpaid interest thereon, if any; provided that, prior to or
simultaneously with such purchase or redemption, PVH has made the Change of Control Offer as provided in the covenant described above
under the caption ��Change of Control,� and has completed or will complete the repurchase or redemption of all notes validly tendered for payment
in connection with such Change of Control Offer;

(10) any payment of the ITOCHU Obligations; and

(11) so long as no Default has occurred and is continuing or would be caused thereby, other Restricted Payments in an aggregate amount, when
taken together with all other Restricted Payments made pursuant to this clause (11), not to exceed the greater of (A) $115.0 million and (B) 1.0%
of Total Assets, calculated as of the date on which any Restricted Payment pursuant to this clause (11) is made.

For the avoidance of doubt, the amount of any Restricted Payment (other than cash) will be the fair market value on the date of such Restricted
Payment of the assets or securities proposed to be transferred or issued by PVH or such Restricted Subsidiary, as the case may be, pursuant to
such Restricted Payment. The amount of any Restricted Payment paid in cash shall be its face amount.

For purposes of determining compliance with this �Limitation on Restricted Payments� covenant, in the event that a Restricted Payment meets the
criteria of more than one of the types of Restricted Payments described above, PVH may order and classify, and from time to time may
reclassify, such Restricted Payment if that classification would have been permitted at the time such Restricted Payment was made and at the
time of the reclassification.

Limitation on Restrictions on Distributions from Restricted Subsidiaries

PVH will not, and will not permit any Restricted Subsidiary to, create or otherwise cause or permit to exist or become effective any consensual
encumbrance or restriction on the ability of any Restricted Subsidiary to (a) pay dividends or make any other distributions on its Capital Stock to
PVH or a Restricted Subsidiary, or pay any Indebtedness owed to PVH, (b) make any loans or advances to PVH or (c) transfer any of its
property or assets to PVH, except:

(1) with respect to clauses (a), (b) and (c),

(A) any encumbrance or restriction pursuant to an agreement in effect at or entered into on the Issue Date (including the Credit Agreement);

(B) any encumbrance or restriction with respect to a Restricted Subsidiary pursuant to an agreement relating to any Indebtedness Incurred by
such Restricted Subsidiary on or prior to the date on which such Restricted Subsidiary was acquired by PVH (other than Indebtedness Incurred
as consideration in, or to provide all or any portion of the funds or credit support utilized to consummate, the transaction or series of related
transactions pursuant to which such Restricted Subsidiary became a Restricted Subsidiary or was acquired by PVH) and outstanding on such
date;

(C) any encumbrance or restriction pursuant to an agreement effecting a Refinancing of Indebtedness Incurred pursuant to an agreement referred
to in clause (A) or (B) of clause (1) of this
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covenant or this clause (C); provided, however, that such encumbrances and restrictions contained in any such refinancing agreement are no less
favorable in any material respect to the holders of the notes than encumbrances and restrictions contained in such predecessor agreements;

(D) any encumbrance or restriction with respect to a Restricted Subsidiary imposed pursuant to an agreement entered into for the sale or
disposition of all or substantially all of the Capital Stock of, or property and assets of, such Restricted Subsidiary pending the closing of such
sale or disposition and so long as the consummation of such transaction would not result in a Default or Event of Default;

(E) any encumbrance or restriction existing under or by reason of applicable law or any applicable rule, regulation or order;

(F) any encumbrance or restriction contained in the terms of any Indebtedness or agreements relating to Liens, in each case, permitted to be
Incurred under the indenture; provided that PVH�s board of directors (or a duly authorized committee thereof) determines that any such
encumbrance or restriction will not materially adversely affect PVH�s ability to make principal or interest payments on the notes;

(G) any encumbrance or restriction with respect to Indebtedness or other contractual requirements of a Securitization Subsidiary in connection
with and, in the good faith determination of PVH�s board of directors (or a duly authorized committee thereof), necessary to effectuate, a
Qualified Securitization Transaction; provided, however, that such encumbrance or restriction applies only to such Securitization Subsidiary;

(H) any encumbrance or restriction contained in any of the CKI Agreements, ITOCHU Stockholders� Agreement or any agreement related to the
China JV Obligations; provided that with respect to any such encumbrance or restriction created after the Issue Date, PVH�s board of directors
(or a duly authorized committee thereof) determines that any encumbrance or restriction will not materially adversely affect PVH�s ability to
make principal or interest payments on the notes;

(I) with respect to any Restricted Subsidiary organized under the laws of Japan, any encumbrance or restriction imposed pursuant to an
agreement restricting (i) the creation or assumption of any Lien upon any such Subsidiary�s inventory and receivables or (ii) the transfer of assets
of any such Subsidiary, in each case in the ordinary course of business;

(J) any encumbrances or restrictions with respect to cash or other deposits imposed by customers under contracts entered into in the ordinary
course of business; and

(K) any encumbrance or restriction imposed by any amendments, modifications, restatements, renewals, increases, supplements, refundings,
replacements or refinancings of the contracts, instruments or obligations referred to in this clause (1) or clause (2) below; provided that such
amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings will not, in the good faith
judgment of PVH�s board of directors (or a duly authorized committee thereof), materially adversely affect PVH�s ability to make principal or
interest payments on the notes;

(2) with respect to clause (c) only,

(A) any encumbrance or restriction consisting of customary nonassignment provisions in leases governing leasehold interests, licenses, joint
venture agreements and agreements similar to any of the foregoing to the extent such provisions restrict the transfer of the property subject to
such leases, licenses, joint venture agreements or similar agreements; and

(B) any encumbrance or restriction contained in security agreements or mortgages securing Indebtedness of a Restricted Subsidiary to the extent
such encumbrance or restriction restricts the transfer of the property subject to such security agreements or mortgages.
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Limitation on Sales of Assets and Subsidiary Stock

(a) PVH will not, and will not permit any Restricted Subsidiary to, directly or indirectly, consummate any Asset Disposition unless:

(1) PVH or such Restricted Subsidiary receives consideration at the time of such Asset Disposition at least equal to the fair market value
(including as to the value of all non-cash consideration) of the shares and assets subject to such Asset Disposition;

(2) in the case of an Asset Disposition other than an Asset Swap, at least 75% of the consideration thereof received by PVH or such Restricted
Subsidiary is in the form of cash or cash equivalents; and

(3) an amount equal to 100% of the Net Available Cash from such Asset Disposition is applied by PVH (or such Restricted Subsidiary, as the
case may be), at its option:

(A) to prepay, repay, redeem or purchase Senior Indebtedness of PVH or Indebtedness (other than any Disqualified Stock) of a Restricted
Subsidiary (in each case other than Indebtedness owed to PVH or an Affiliate of PVH) within one year from the later of the date of such Asset
Disposition or the receipt of such Net Available Cash;

(B) to acquire or invest in Additional Assets within one year from the later of the date of such Asset Disposition or the receipt of such Net
Available Cash; and

(C) as set forth in clause (b) of this covenant to the extent required thereby;

provided, however, that in connection with any prepayment, repayment or purchase of Indebtedness pursuant to clause (A) above, PVH or such
Restricted Subsidiary shall permanently retire such Indebtedness and shall cause the related loan commitment (if any) to be permanently reduced
in an amount equal to the principal amount so prepaid, repaid or purchased; provided, further, however, that PVH or such Restricted Subsidiary
will be deemed to have complied with clause (B) above if it has entered into a binding agreement with respect to the application of such Net
Available Cash; provided that such binding agreement shall be treated as a permitted application of the Net Available Cash from the date thereof
until the earlier of (x) the date on which such acquisition or investment is consummated and (y) 365 days.

Pending application of Net Available Cash pursuant to this covenant, such Net Available Cash may, at PVH�s option, be invested in Temporary
Cash Investments or applied to temporarily reduce revolving credit Indebtedness.

For the purposes of this covenant, the following are deemed to be cash or cash equivalents:

(1) the assumption of Indebtedness of PVH or any Restricted Subsidiary by another Person (other than by PVH or any Subsidiary of PVH) and
the release of PVH or such Restricted Subsidiary from all liability on such Indebtedness in connection with such Asset Disposition; and

(2) securities, notes or other obligations received by PVH or any Restricted Subsidiary from the transferee to the extent converted within 180
days by PVH or such Restricted Subsidiary into cash or Temporary Cash Investments.

(b) Any Net Available Cash from any Asset Disposition that is not applied as provided in clause (a)(3) of this ��Limitation on Sales of Assets and
Subsidiary Stock� covenant (including the proviso thereto) within the time period provided therein (it being understood that any portion of such
Net Available Cash used to purchase notes, as described in clause (a)(3)(A) of this covenant, shall be deemed to have been applied as provided
in clause (a)(3)(A) above) shall be deemed to constitute �Excess Proceeds.� When the aggregate amount of Excess Proceeds exceeds
$75.0 million, PVH shall make an offer to all holders of the notes (and, at the option of PVH, to holders of any other Senior Indebtedness of
PVH) to purchase the maximum principal amount of notes (and such other Senior Indebtedness), in minimum denominations of $2,000 principal
amount and in integral multiples
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of $1,000 in excess thereof, out of the Excess Proceeds at a purchase price of 100% of their principal amount (or, in the event such other Senior
Indebtedness of PVH was issued with significant original issue discount, 100% of the accreted value thereof) without premium, plus accrued but
unpaid interest (or, in respect of such other Senior Indebtedness of PVH, such lesser price, if any, as may be provided for by the terms of such
Senior Indebtedness) in accordance with the procedures (including prorating in the event of oversubscription) set forth in the indenture. PVH
shall not be required to make such an offer to purchase notes (and other Senior Indebtedness of PVH) pursuant to this covenant if the Excess
Proceeds available therefor is less than $75.0 million (which amount shall be carried forward for purposes of determining whether such an offer
is required with respect to the Excess Proceeds from any subsequent Asset Disposition). To the extent that the aggregate amount of notes (and
such other Senior Indebtedness) tendered pursuant to such an offer is less than the Excess Proceeds, PVH may use any remaining Excess
Proceeds for general corporate purposes. If the aggregate principal amount of notes (and such other Senior Indebtedness) surrendered by holders
thereof exceeds the amount of Excess Proceeds, the trustee shall select the notes to be purchased in the manner described in the indenture. Upon
completion of any such offer, the amount of Excess Proceeds shall be reset at zero.

(c) PVH will comply, to the extent applicable, with the requirements of Section 14(e) of the Exchange Act and any other securities laws or
regulations in connection with the repurchase of notes pursuant to this covenant. To the extent that the provisions of any securities laws or
regulations conflict with provisions of this covenant, PVH will comply with the applicable securities laws and regulations and will not be
deemed to have breached its obligations under this covenant by virtue of its compliance with such securities laws or regulations.

Limitation on Affiliate Transactions

(a) PVH will not, and will not permit any Restricted Subsidiary to, enter into or permit to exist any transaction (including the purchase, sale,
lease or exchange of any property, employee compensation arrangements or the rendering of any service) with, or for the benefit of, any
Affiliate of PVH (an �Affiliate Transaction�) unless:

(1) the terms of the Affiliate Transaction are no less favorable to PVH or such Restricted Subsidiary than those that could be obtained at the time
of the Affiliate Transaction in arm�s-length dealings with a Person who is not an Affiliate;

(2) if such Affiliate Transaction involves an amount in excess of the greater of (A) $60.0 million and (B) 0.50% of Total Assets, calculated as of
the date of such Affiliate Transaction, a majority of the disinterested members of the board of directors of PVH with respect to such Affiliate
Transaction (or a duly authorized committee of PVH�s board of directors consisting solely of directors disinterested with respect to such Affiliate
Transaction) have determined in good faith that the criteria set forth in clause (1) are satisfied and have approved the relevant Affiliate
Transaction as evidenced by a resolution of PVH�s board of directors (or such duly authorized committee); and

(3) if such Affiliate Transaction involves an amount in excess of the greater of (A) $85.0 million and (B) 0.75% of Total Assets, calculated as of
the date of such Affiliate Transaction, the terms of the Affiliate Transaction are set forth in writing and a majority of the disinterested members
of the board of directors of PVH with respect to such Affiliate Transaction (or a duly authorized committee of PVH�s board of directors
consisting solely of directors disinterested with respect to such Affiliate Transaction) have determined in good faith that the criteria set forth in
clause (1) are satisfied and have approved the relevant Affiliate Transaction as evidenced by a resolution of PVH�s board of directors (or such
duly authorized committee); and PVH�s board of directors shall have received a written opinion from an Independent Qualified Party to the effect
that such Affiliate Transaction is fair, from a financial standpoint, to PVH and its Restricted Subsidiaries or is not less favorable to PVH and its
Restricted Subsidiaries than could reasonably be expected to be obtained at the time in an arm�s-length transaction with a Person who was not an
Affiliate.

(b) The provisions of the preceding paragraph (a) will not prohibit:

(1) any Permitted Investment;
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(2) any Restricted Payment permitted to be made pursuant to the covenant described under the caption ��Limitation on Restricted Payments�;

(3) any issuance of securities, or other payments, awards or grants in cash, securities or otherwise pursuant to, or the funding of, employment
arrangements, stock options and stock ownership plans in the ordinary course of business;

(4) loans or advances to employees in the ordinary course of business in accordance with past practices of PVH or its Restricted Subsidiaries, but
in any event not to exceed $25.0 million, in the aggregate outstanding at any one time;

(5) the payment of fees and compensation to, and the provision of employee benefit arrangements, any health, disability or similar insurance
plan which covers employees and indemnity for the benefit of, directors, officers and employees of PVH or any of its Restricted Subsidiaries
entered into in the ordinary course of business;

(6) any transaction between PVH and a Restricted Subsidiary or between Restricted Subsidiaries (other than Securitization Subsidiaries);

(7) any transaction with a Restricted Subsidiary or joint venture or similar entity which would constitute an Affiliate Transaction solely because
PVH or a Restricted Subsidiary owns an equity interest in or otherwise controls such Restricted Subsidiary, joint venture or similar entity;

(8) the issuance or sale of any Capital Stock (other than Disqualified Stock) of PVH to any Person;

(9) any agreement or arrangement in effect on the Issue Date and any amendment or replacement thereof and, in each case, the transactions
pursuant thereto; provided, however, that any such amendment or replacement is not less favorable in any material respect to PVH or any of its
Restricted Subsidiaries than that in effect on the Issue Date;

(10) sales or other dispositions of accounts receivable or licensing royalties and related assets to a Securitization Subsidiary in a Qualified
Securitization Transaction which are customarily transferred in such a transaction;

(11) any transactions between PVH or any Restricted Subsidiary and China JV or any of its Affiliates;

(12) any transactions between PVH or any Restricted Subsidiary and (A) Apax Partners L.P. (i) in the ordinary course of business or (ii) in
respect of China JV or (B) any funds or portfolio companies of Apax Partners L.P. in the ordinary course of business which satisfy clause (a)(1)
of this �Limitation on Affiliate Transactions� covenant;

(13) any employment agreements entered into by PVH or any of its Restricted Subsidiaries in the ordinary course of business and the
transactions pursuant thereto;

(14) any satisfaction or discharge of the ITOCHU Obligations;

(15) any transactions between PVH or any Restricted Subsidiary and ITOCHU Corporation or any joint venture of PVH or any Restricted
Subsidiary, in each case in the ordinary course of business;

(16) transactions entered into by a Person prior to the time such Person becomes a Restricted Subsidiary or is merged or consolidated into PVH
or a Restricted Subsidiary (provided such transaction is not entered into in contemplation of such event);

(17) any transactions between PVH or any Restricted Subsidiary and the CKI Trust pursuant to the CKI Trust Agreement; and

(18) any transactions between PVH or any Restricted Subsidiary and Pepe Jeans SL (or any successor or replacement sales and collection agent
and franchisee in Spain and Portugal) in the ordinary course of business.
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Limitation on Liens

PVH will not, and will not permit any Restricted Subsidiary to, issue, assume or guarantee any Indebtedness for borrowed money secured by any
Lien (other than a Permitted Lien) on any property or asset now owned or hereafter acquired by PVH or such Restricted Subsidiary without
making effective provision whereby any and all notes then or thereafter outstanding will be secured by a Lien equally and ratably with or prior to
any and all Indebtedness for borrowed money thereby secured for so long as any such Indebtedness for borrowed money shall be so secured.
Any Lien created for the benefit of the holders of the notes pursuant to the preceding sentence will provide by its terms that such Lien will be
automatically and unconditionally released and discharged upon the release and discharge of the initial Lien.

Limitation on Sale/Leaseback Transactions

PVH will not, and will not permit any Restricted Subsidiary to, enter into any Sale/Leaseback Transaction other than (a) a Sale/Leaseback
Transaction in respect of which the Attributable Debt does not, when taken together with the Attributable Debt as of such date with respect to all
other Sale/Leaseback Transactions entered into pursuant to this clause (a), exceed the greater of (i) $90.0 million and (ii) 1.0% of Total Assets,
calculated as of the date on which such Sale/Leaseback Transaction is consummated (each such Sale/Leaseback Transaction entered into
pursuant to this clause (a), a �Permitted Sale/Leaseback�); and (b) any other Sale/Leaseback Transaction so long as (1) PVH or such Subsidiary
would be entitled to (A) Incur Indebtedness in an amount equal to the Attributable Debt with respect to such Sale/Leaseback Transaction
pursuant to the covenant described under �Limitation on Indebtedness� and (B) create a Lien on such property securing such Attributable Debt
without equally and ratably securing the notes pursuant to the covenant described under ��Limitation on Liens,� (2) the net proceeds received by
PVH or any Restricted Subsidiary in connection with such Sale/Leaseback Transaction are at least equal to the fair market value (as determined
by PVH�s board of directors (or a duly authorized committee thereof)) of such property and (3) PVH applies the proceeds of such transaction in
compliance with the covenant described under ��Limitation on Sales of Assets and Subsidiary Stock.�

Merger and Consolidation

PVH will not consolidate with or merge with or into, or convey, transfer, lease or otherwise dispose of in one transaction or a series of
transactions, directly or indirectly, all or substantially all of its assets to, any Person, unless:

(1) the resulting, surviving or transferee Person (the �Successor Company�) shall be a Person organized and existing under the laws of the United
States, any State thereof or the District of Columbia and the Successor Company (if not PVH) shall expressly assume, by an indenture
supplemental thereto, executed and delivered to the trustee, in form reasonably satisfactory to the trustee, all of the obligations of PVH under the
notes and the indenture;

(2) immediately after giving pro forma effect to such transaction (and treating any Indebtedness which becomes an Obligation of the Successor
Company or any Subsidiary as a result of such transaction as having been Incurred by such Successor Company or such Subsidiary at the time of
such transaction), no Default or Event of Default shall have occurred and be continuing;

(3) immediately after giving pro forma effect to such transaction, (x) the Successor Company would be able to Incur an additional $1.00 of
Indebtedness pursuant to paragraph (a) of the covenant described above under the caption ��Limitation on Indebtedness� or (y) the Successor
Company would have a Consolidated Coverage Ratio that is greater than or equal to the Consolidated Coverage Ratio of PVH immediately prior
to such transaction; and

(4) PVH shall have delivered to the trustee an Officers� Certificate and an Opinion of Counsel, each stating that such consolidation, merger,
conveyance, transfer, lease or other disposition and such supplemental indenture (if any) comply with the indenture;

provided, however, that clauses (3) and (4) will not be applicable to PVH merging, consolidating or amalgamating with an Affiliate of PVH
solely for the purpose and with the sole effect of reincorporating PVH in another jurisdiction.
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For purposes of this covenant, the conveyance, transfer, lease or other disposition of all or substantially all of the assets of one or more
Subsidiaries of PVH, which assets, if held by PVH instead of such Subsidiaries, would constitute all or substantially all of the assets of PVH on
a consolidated basis, shall be deemed to be the conveyance, transfer lease, or other disposition, as applicable, of all or substantially all of the
assets of PVH.

The Successor Company, if not PVH, will be the successor to PVH and shall succeed to and be substituted for PVH, and may exercise every
right and power of PVH under the indenture, and PVH, except in the case of a lease, shall be released from all obligations under the notes and
the indenture, including, without limitation, the Obligation to pay the principal of and interest on the notes.

Except as permitted under the covenant described under ��Limitation on Sales of Assets and Subsidiary Stock�, PVH will not permit any Subsidiary
Guarantor to consolidate with or merge with or into, or convey, transfer, lease or otherwise dispose of in one transaction or a series of
transactions, all or substantially all of its assets to any Person unless:

(1) the resulting, surviving or transferee Person (if not such Subsidiary) shall be a Person organized and existing under the laws of the
jurisdiction under which such Subsidiary was organized or under the laws of the United States, or any State thereof or the District of Columbia,
and such Person shall expressly assume, by a Guaranty Agreement, in a form reasonably satisfactory to the trustee, all the obligations of such
Subsidiary, if any, under its Subsidiary Guaranty;

(2) immediately after giving effect to such transaction or transactions on a pro forma basis (and treating any Indebtedness which becomes an
Obligation of the resulting, surviving or transferee Person as a result of such transaction as having been issued by such Person at the time of such
transaction), no Default or Event of Default shall have occurred and be continuing; and

(3) PVH delivers to the trustee an Officers� Certificate and an Opinion of Counsel, each stating that such consolidation, merger, conveyance,
transfer, lease or other disposition and such Guaranty Agreement, if any, complies with the indenture.

Notwithstanding the foregoing, (1) a Subsidiary Guarantor may merge, consolidate or amalgamate with an Affiliate thereof solely for the
purpose and with the sole effect of reincorporating such Subsidiary Guarantor in another jurisdiction (which jurisdiction shall, in the case of a
Subsidiary Guarantor that is not a Foreign Restricted Subsidiary, be a jurisdiction in the United States, any State thereof or the District of
Columbia), provided that such Affiliate must become a Subsidiary Guarantor in accordance with the terms of the indenture and (2) a Subsidiary
Guarantor may consolidate with or merge with or into, or convey, transfer, lease or otherwise dispose of, in one transaction or a series of
transactions, all or substantially all of its assets to, another Subsidiary Guarantor or PVH.

The successor Subsidiary Guarantor will be the successor to the Subsidiary Guarantor and shall succeed to and be substituted for such
Subsidiary Guarantor, and may exercise every right and power of such Subsidiary Guarantor under the indenture, and such Subsidiary
Guarantor, except in the case of a lease, shall be released from all obligations under the indenture and the notes.

Notwithstanding anything to the contrary provided herein, this �� Merger and Consolidation� covenant shall not apply to a conveyance, transfer,
lease or other disposition of assets between or among PVH and any Subsidiary Guarantor.

Except as provided above, this covenant applies in the case of a disposition of all or substantially all of the assets of PVH or any Subsidiary
Guarantor to any Person. Although there is a limited body of case law interpreting the phrase �substantially all�, there is no precise established
definition of the phrase under applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a
particular transaction would involve a disposition of �all or substantially all� of the assets of PVH or a Subsidiary
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Guarantor. As a result, it may be unclear as to whether this covenant has been breached and whether a holder of notes may declare an Event of
Default in accordance with the terms described in ��Defaults.�

Future Subsidiary Guarantors

PVH will not permit any Restricted Subsidiary, directly or indirectly, (i) to Guarantee any Indebtedness of PVH (other than Permitted
Guarantees and Guarantees in respect of the 2023 Debentures) or (ii) to Incur any Indebtedness (other than Permitted Guarantees) under
paragraph (a) or paragraph (b)(29) of the covenant described above under the caption ��Limitation on Indebtedness� unless such Restricted
Subsidiary promptly executes and delivers a Guaranty Agreement providing for the unconditional and irrevocable Guarantee of the notes by
such Restricted Subsidiary, jointly and severally with all other Subsidiary Guarantors. If the Indebtedness to be Guaranteed is subordinated to
the notes, the Guarantee of such Indebtedness will be subordinated to the Guarantee of the notes to the same extent as the Indebtedness to be
Guaranteed is subordinated to the notes.

Notwithstanding the foregoing, any such Guarantee by a Restricted Subsidiary of the notes will provide by its terms that it will be automatically
and unconditionally released and discharged:

(1) upon the release or discharge of (x) such Guarantee of such other Indebtedness or (y) such Indebtedness Incurred pursuant to paragraph (a) or
paragraph (b)(29) of the covenant described above under the caption ��Limitation on Indebtedness�;

(2) upon any sale, disposition, exchange or other transfer (including through merger, consolidation or otherwise), other than to PVH or a
Subsidiary of PVH, of all of PVH�s capital stock in, or all or substantially all of the assets of, such Restricted Subsidiary, which sale, disposition,
exchange or transfer is made in compliance with the applicable provisions of the indenture;

(3) upon PVH designating such Subsidiary Guarantor to be an Unrestricted Subsidiary in accordance with the definition of �Unrestricted
Subsidiary�;

(4) upon PVH�s exercise of its legal defeasance option or covenant defeasance option as described below under the caption ��Defeasance� below, or
if PVH�s obligations under the indenture and notes are discharged in accordance with the terms of the indenture; and

(5) upon the occurrence of a Suspension Date (subject to the provisions set forth under the caption ��Covenant Suspension� below).

Covenant Suspension

Following the first day (the �Suspension Date�) that both (1) the notes are rated Investment Grade by Moody�s and S&P and (2) no Default or
Event of Default shall have occurred and be continuing, (a) PVH and its Restricted Subsidiaries will not be subject to the covenants described
under ��Limitation on Indebtedness,� ��Limitation on Restricted Payments,� ��Limitation on Restrictions on Distributions from Restricted Subsidiaries,�
��Limitation on Sales of Assets and Subsidiary Stock,� ��Limitation on Affiliate Transactions,� ��Limitation on Liens,� ��Future Subsidiary Guarantors� and
clause (3) of the first paragraph under ��Merger and Consolidation� (together, the �Suspended Covenants�); provided that, during the Suspension
Period (as defined below), PVH and its Restricted Subsidiaries will be subject to the covenant described under ��Limitation on Secured
Indebtedness� below and (b) the Subsidiary Guarantees of the Subsidiary Guarantors shall be automatically and unconditionally released and
discharged, subject to the provisions of the immediately following paragraph (such Subsidiary Guarantees together, the �Suspended Guarantees�).

As a result of the foregoing, the notes will be entitled to substantially reduced covenant protection during any Suspension Period (as defined
below). In the event that PVH and its Restricted Subsidiaries are not subject to the Suspended Covenants and the Suspended Guarantees for any
period of time as a result of the foregoing, and
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on any subsequent date (the �Reversion Date�) one or both of the Rating Agencies withdraws its Investment Grade rating or downgrades the rating
assigned to the notes below an Investment Grade rating, then PVH and its Restricted Subsidiaries will thereafter again be subject to the
Suspended Covenants with respect to future events, and each Suspended Guarantee (other than, for the avoidance of doubt, any Suspended
Guarantee with respect to which any of the events described in clauses (1) through (4) under the heading ��Future Subsidiary Guarantors� shall
have occurred during the Suspension Period) will be automatically reinstated. The period of time between the Suspension Date and the
Reversion Date is referred to in this description as the �Suspension Period.� Notwithstanding that the Suspended Covenants may be reinstated, no
Default will occur or be deemed to have occurred solely as a result of a failure to comply with the Suspended Covenants during the Suspension
Period or the continued existence of circumstances or obligations that occurred without complying with the Suspended Covenants during the
Suspension Period.

On the Reversion Date, all Indebtedness Incurred during the Suspension Period will be classified to have been Incurred pursuant to paragraph (a)
of ��Limitation on Indebtedness� or one of the clauses set forth in paragraph (b) of ��Limitation on Indebtedness� (to the extent such Indebtedness
would be permitted to be Incurred thereunder as of the Reversion Date and after giving effect to Indebtedness Incurred prior to the Suspension
Period and outstanding on the Reversion Date). To the extent such Indebtedness would not be so permitted to be Incurred pursuant to
paragraph (a) or (b) of the covenant described under ��Limitation on Indebtedness,� such Indebtedness will be deemed to have been outstanding on
the Issue Date, so that it is classified as permitted under clause (4) of paragraph (b) of the covenant described under ��Limitation on Indebtedness.�
Calculations made after the Reversion Date of the amount available to be made as Restricted Payments under the covenant described under
��Limitation on Restricted Payments� will be made as though such covenant had been in effect since the Issue Date and during the Suspension
Period. For purposes of the ��Limitation on Restrictions on Distributions from Restricted Subsidiaries� covenant, on the Reversion Date, any
encumbrance or restriction on the ability of any Restricted Subsidiary described under clauses (a), (b) or (c) of the first paragraph thereof created
or otherwise caused or permitted to exist or become effective during the Suspension Period shall be deemed to have been outstanding on the
Issue Date, so that it is classified as permitted under clause (A) of paragraph (1) of such covenant. For purposes of the ��Limitation on Sales of
Assets and Subsidiary Stock� covenant, on the Reversion Date, the unutilized Net Available Cash amount will be reset to zero. For purposes of
the ��Limitation on Affiliate Transactions� covenant, on the Reversion Date, any Affiliate Transaction entered into or permitted to exist during the
Suspension Period shall be deemed to have been outstanding on the Issue Date, so that it is classified as permitted under clause (9) of
paragraph (b) of such covenant. For purposes of the ��Limitation on Liens� covenant, on the Reversion Date, any Lien created during the
Suspension Period shall be deemed to have been outstanding on the Issue Date, so that it is classified as a �Permitted Lien� under clause (1) of the
definition thereof.

There can be no assurance that the notes will ever achieve an Investment Grade rating or that any such rating will be maintained.

Limitation on Secured Indebtedness

During any Suspension Period, PVH will not, and will not permit any Restricted Subsidiary to, Incur any Indebtedness secured by a Lien (other
than a Permitted Lien) on any Principal Property or on any share of stock or Indebtedness of a Subsidiary without making effective provisions
whereby PVH or such Restricted Subsidiary, as the case may be, will secure the notes equally and ratably with (or, if the Indebtedness to be
secured by such Lien is subordinated in right of payment to the notes, prior to) the Indebtedness so secured until such time as such Indebtedness
is no longer secured by a Lien, unless the aggregate amount of all Indebtedness secured by all such Liens (excluding any Permitted Lien) would
not exceed 3.5% of Total Assets, calculated as of the date of such Incurrence.
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SEC Reports

The indenture will provide that so long as the notes are outstanding PVH will deliver to the trustee within 15 days after the filing of the same
with the SEC, copies of the quarterly and annual reports and of the information, documents and other reports, if any, which PVH is required to
file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act. The indenture will further provide that, notwithstanding that PVH may
not be subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act, so long as the notes are outstanding PVH will file with
the SEC, to the extent permitted, and provide the trustee with such annual reports and such information, documents and other reports specified in
Sections 13 and 15(d) of the Exchange Act.

In addition, PVH will make such information available to the holders of the notes upon reasonable request.

Notwithstanding the foregoing, PVH will be deemed to have furnished such reports referred to above to the trustee and the holders of the notes if
PVH has filed such reports with the SEC via the EDGAR filing system and such reports are publicly available.

Defaults

Each of the following is an Event of Default:

(1) a default in the payment of interest on the notes when due, continued for 30 days;

(2) a default in the payment of principal of, or premium, if any, on, any note when due at its Stated Maturity, upon optional redemption, upon
required purchase, upon declaration of acceleration or otherwise;

(3) the failure by PVH to comply for 30 days after notice with its obligations under ��Certain Covenants�Merger and Consolidation� above;

(4) the failure by PVH to comply for 45 days after notice with any of its obligations in the covenants described above under �Change of Control�
(other than a failure to purchase notes) or under the caption ��Certain Covenants�Limitation on Sales of Assets and Subsidiary Stock� (other than a
failure to purchase notes);

(5) the failure by PVH or any Restricted Subsidiary to comply for 60 days after notice with its other covenants, obligations, warranties or
agreements contained in the indenture;

(6) Indebtedness of PVH, any Subsidiary Guarantor or any Significant Subsidiary is not paid within any applicable grace period after final
maturity or is accelerated by the holders thereof because of a default and the total principal amount of such Indebtedness unpaid or accelerated
exceeds $75.0 million (the �cross acceleration provision�);

(7) certain events of bankruptcy, insolvency or reorganization of PVH, any Subsidiary Guarantor or any Significant Subsidiary (the �bankruptcy
provisions�);

(8) a final, non-appealable judgment or order is rendered against PVH, a Subsidiary Guarantor or any Significant Subsidiary, which requires the
payment in money by PVH, a Subsidiary Guarantor or any Significant Subsidiary either individually or in the aggregate, of an amount (to the
extent not covered by insurance) in excess of $75.0 million and such judgment or order remains unsatisfied, undischarged, unvacated, unbonded
and unstayed for 60 days (the �judgment default provision�); or

(9) a Subsidiary Guaranty ceases to be in full force and effect (other than in accordance with the terms of such Subsidiary Guaranty or the
indenture) or a Subsidiary Guarantor denies or disaffirms its Obligations under its Subsidiary Guaranty.

However, a default under clauses (3), (4) and (5) will not constitute an Event of Default until the trustee or the holders of at least 25% in
principal amount of the outstanding notes notify PVH of the default and PVH does not cure such default within the time specified in clauses (3),
(4) and (5) after receipt of such notice.
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If an Event of Default occurs and is continuing, the trustee or the holders of at least 25% in principal amount of the outstanding notes may
declare the principal of and accrued but unpaid interest on all the notes to be due and payable. Upon such a declaration, such principal and
interest shall be due and payable immediately. If an Event of Default relating to certain events of bankruptcy, insolvency or reorganization of
PVH, a Subsidiary Guarantor or any Significant Subsidiary occurs and is continuing, the principal of and interest on all the notes will ipso facto
become and be immediately due and payable without any declaration or other act on the part of the trustee or any holders of the notes. Under
certain circumstances, the holders of a majority in principal amount of the outstanding notes may rescind any such acceleration with respect to
the notes and its consequences.

Subject to the provisions of the indenture relating to the duties of the trustee, in case an Event of Default occurs and is continuing, the trustee
will be under no obligation to exercise any of the rights or powers under the indenture at the request or direction of any of the holders of the
notes unless such holders have offered to the trustee reasonable security or indemnity satisfactory to the trustee against any loss, liability or
expense. Except to enforce the right to receive payment of principal, premium (if any) or interest when due, no holder of a note may pursue any
remedy with respect to the indenture or the notes unless:

(1) such holder has previously given the trustee notice that an Event of Default is continuing;

(2) holders of at least 25% in principal amount of the outstanding notes have requested in writing the trustee to pursue the remedy;

(3) such holders have offered the trustee reasonable security or indemnity satisfactory to the trustee against any loss, liability or expense;

(4) the trustee has not complied with such request within 60 days after the receipt thereof and the offer of security or indemnity; and

(5) holders of a majority in principal amount of the outstanding notes have not given the trustee a direction inconsistent with such request within
such 60-day period.

Subject to certain restrictions, the holders of a majority in principal amount of the outstanding notes are given the right to direct the time, method
and place of conducting any proceeding for any remedy available to the trustee or of exercising any trust or power conferred on the trustee. The
trustee, however, may refuse to follow any direction that conflicts with law or the indenture or that the trustee determines is unduly prejudicial to
the rights of any other holder of a note or that would involve the trustee in personal liability.

If a Default occurs, is continuing and is known to the trustee, the trustee must mail to each holder of the notes notice of the Default within 90
days after it occurs; provided, however, that in any event the trustee shall not be required to mail such notice until 10 days after a Responsible
Officer of the trustee has actual knowledge of such Default. Except in the case of a Default in the payment of principal of or interest on any note,
the trustee may withhold notice if and so long as a committee of its Responsible Officers determines that withholding notice is in the best
interests of the holders of the notes. In addition, PVH is required to deliver to the trustee, within 120 days after the end of each fiscal year, a
certificate indicating whether the signers thereof know of any Default that occurred during the previous year. PVH is required to deliver to the
trustee, within 30 days after the occurrence thereof, written notice of any event which would constitute certain Defaults, their status and what
action it is taking or proposes to take in respect thereof.

Amendments and Waivers

Subject to certain exceptions, the indenture and notes may be amended with the consent of the holders of a majority in principal amount of the
notes then outstanding (including consents obtained in connection with a tender offer or exchange for the notes) and any past default (other than
a default in the payment of the principal of, premium, if any, on, or interest on the notes except a payment default resulting from an acceleration
that has been rescinded) or compliance with any provisions may also be waived with the consent of the holders of a
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majority in principal amount of the notes then outstanding (including consents obtained in connection with a tender offer or exchange for the
notes). However, without the consent of each holder of an outstanding note adversely affected thereby, an amendment or waiver may not:

(1) reduce the aggregate principal amount of notes the holders of which must consent to an amendment or waiver;

(2) reduce the rate of or extend the time for payment of interest on any note;

(3) reduce the principal of or extend the Stated Maturity of any note;

(4) reduce the amount payable upon the redemption of any note or change the time at which any note may be redeemed as described under
��Optional Redemption� above; provided that the notice period for redemption may be reduced to not less than three (3) Business Days with the
consent of the holders of a majority in principal amount of the notes then outstanding if a notice of redemption has not prior thereto been sent to
such holders;

(5) make any note payable in money other than that stated in the note;

(6) impair the right of any holder of the notes to receive payment of principal of, and premium, if any, on, and interest on such holder�s notes on
or after the due dates therefor or to institute suit for the enforcement of any payment on or with respect to such holder�s notes; or

(7) make any change in the ranking or priority of any note that would adversely affect the holders of the notes.

Notwithstanding the preceding or otherwise, the provisions under the indenture relative to PVH�s obligation to make any offer to repurchase the
notes as a result of a Change of Control as described under the caption ��Change of Control� may be waived or modified with the written consent of
the holders of a majority in principal amount of the notes.

Notwithstanding the preceding, without the consent of any holder of the notes, PVH and the trustee may amend the indenture:

(1) to cure any ambiguity, omission, defect or inconsistency;

(2) to provide for the assumption by a successor of the obligations of PVH or any Subsidiary Guarantors under the indenture and the notes or its
Subsidiary Guaranty, as applicable;

(3) to provide for uncertificated notes in addition to or in place of certificated notes (provided that the uncertificated notes are issued in
registered form for purposes of Section 163(f) of the Code, or in a manner such that the uncertificated notes are described in
Section 163(f)(2)(B) of the Code);

(4) to add any additional Events of Default with respect to the notes;

(5) to supplement any of the provisions of the indenture to such extent as shall be necessary to permit or facilitate the defeasance or discharge of
the notes; provided, however, that any such action shall not adversely affect the interests of the holders of the notes;

(6) to add guarantees with respect to the notes, including any Subsidiary Guaranties, or to secure the notes;

(7) to add to the covenants of PVH or a Restricted Subsidiary for the benefit of the holders of the notes or to surrender any right or power
conferred upon PVH or a Restricted Subsidiary;

(8) to evidence and provide for the acceptance of appointment by a successor trustee with respect to the notes and to add to or change any of the
provisions of the indenture as shall be necessary to provide for or facilitate the administration of the trusts thereunder by more than one trustee;

(9) to make any change that does not adversely affect the rights of any holder of the notes;

(10) to comply with any requirement of the SEC in connection with the qualification of the indenture under the Trust Indenture Act;
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(11) to release a Subsidiary Guarantor from its Subsidiary Guaranty pursuant to the terms of the indenture when permitted or required pursuant
to the terms of the indenture;

(12) to conform the text of the indenture or the notes to any provision of this �Description of the Notes� to the extent that such provision in this
�Description of the Notes� was intended to be a verbatim recitation of a provision of the indenture or the notes; or

(13) to provide for the issuance of additional notes in accordance with the limitations set forth in the indenture.

The consent of the holders of the notes is not necessary under the indenture to approve the particular form of any proposed amendment or
waiver. It is sufficient if such consent approves the substance of the proposed amendment or waiver. A consent to any amendment or waiver
under the indenture or the notes by any holder given in connection with a tender or exchange of such holder�s notes will not be rendered invalid
by such tender or exchange.

For purposes of determining whether the holders of the requisite principal amount of notes have taken any action under the indenture, notes
owned by PVH or by any Affiliate of PVH shall be disregarded and deemed not to be outstanding, except that, for the purpose of determining
whether the trustee shall be protected in relying on any direction, waiver or consent, only notes which the trustee knows are so owned shall be so
disregarded. Subject to the foregoing, only notes outstanding at the time shall be considered in any such determination.

After an amendment under the indenture becomes effective, PVH is required to mail to holders of the notes a notice briefly describing such
amendment. However, the failure to give such notice to all holders of the notes, or any defect therein, will not impair or affect the validity of the
amendment.

Transfer

The notes will be issued in fully registered book-entry form, without coupons. PVH may require payment of a sum sufficient to cover any tax,
assessment or other governmental charge payable in connection with certain transfers and exchanges. The notes will be represented by one or
more Global Securities registered in the name of a nominee of DTC. Except as set forth under �Book-Entry System for Notes� below, the notes
will not be issued in certificated form.

Satisfaction and Discharge

The indenture will be discharged and will cease to be of further effect as to all outstanding notes when:

(1) either (a) all the notes theretofore authenticated and delivered (except lost, stolen or destroyed notes which have been replaced or paid and
notes for whose payment money has theretofore been deposited in trust or segregated and held in trust by PVH and thereafter repaid to PVH or
discharged from such trust) have been delivered to the trustee for cancellation or (b) all of the notes not theretofore delivered to the trustee for
cancellation (i) have been called for redemption by reason of the mailing of a notice of redemption or otherwise and (ii) will become due and
payable at their Stated Maturity within one year, and PVH has irrevocably deposited or caused to be deposited with the trustee U.S. dollars or
U.S. Government Obligations in an amount sufficient to pay and discharge the entire Indebtedness on the notes not theretofore delivered to the
trustee for cancellation, for principal of, premium, if any, and interest on the notes to the date of deposit together with irrevocable instructions
from PVH directing the trustee to apply such funds to the payment thereof at redemption or maturity, as the case may be;

(2) PVH has paid all other sums payable under the indenture; and
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(3) PVH has delivered to the trustee an Officers� Certificate and an Opinion of Counsel stating that all conditions precedent under the indenture
relating to the satisfaction and discharge of the indenture have been satisfied or waived.

Defeasance

At any time, PVH may terminate all of its obligations under the notes and the indenture (�legal defeasance�), except for certain obligations,
including those respecting the defeasance trust and obligations to register the transfer or exchange of the notes, to replace mutilated, destroyed,
lost or stolen notes and to maintain a registrar and paying agent in respect of the notes.

In addition, at any time PVH may terminate its obligations under the caption ��Change of Control� and under the covenants described above under
the caption ��Certain Covenants� (other than the covenant described under the caption ��Merger and Consolidation� with respect to PVH), the
operation of the cross acceleration provision, the bankruptcy provisions with respect to Significant Subsidiaries and Subsidiary Guarantors and
the judgment default provision described under the caption ��Defaults� above and the limitations contained in clause (3) of the first paragraph under
the caption ��Certain Covenants�Merger and Consolidation� above (�covenant defeasance�).

PVH may exercise its legal defeasance option notwithstanding its prior exercise of its covenant defeasance option. If PVH exercises its legal
defeasance option, payment of the notes may not be accelerated because of an Event of Default with respect thereto. If PVH exercises its
covenant defeasance option, payment of the notes may not be accelerated because of an Event of Default specified in clause (4), (5) (with
respect to all obligations described under ��Certain Covenants� above other than those described under the caption ��Certain Covenants�Merger and
Consolidation� above), (6), (7) (with respect only to Significant Subsidiaries and Subsidiary Guarantors) or (8) under the caption ��Defaults� above
or because of the failure of PVH to comply with clause (3) of the first paragraph under the caption ��Certain Covenants�Merger and Consolidation�
above. If PVH exercises its legal defeasance option or its covenant defeasance option, each Subsidiary Guarantor will be released from all of its
obligations with respect to its Subsidiary Guaranty.

In order to exercise either of its defeasance options, PVH must irrevocably deposit in trust (the �defeasance trust�) with the trustee U.S. dollars or
U.S. Government Obligations in such amounts as will be sufficient, as evidenced by an Officers� Certificate of PVH, for the payment of principal
of, premium, if any, on, and interest on the notes to redemption or maturity, as the case may be, and must comply with certain other conditions,
including delivery to the trustee of an Opinion of Counsel in the United States to the effect that holders of the notes will not recognize income,
gain or loss for Federal income tax purposes as a result of such deposit and defeasance and will be subject to Federal income tax on the same
amounts and in the same manner and at the same times as would have been the case if such deposit and defeasance had not occurred (and, in the
case of legal defeasance only, such Opinion of Counsel must be based on a ruling of the Internal Revenue Service or other change in applicable
Federal income tax law). In addition, in order to exercise PVH�s defeasance option, the defeasance must not result in or constitute a Default or
Event of Default under the indenture.

Concerning the Trustee

U.S. Bank National Association is to be the trustee under the indenture. PVH will maintain one or more paying agents for the notes in the
Borough of Manhattan, City of New York. PVH has appointed the trustee as registrar and paying agent with regard to the notes. PVH may,
however, change the registrar or paying agent without prior notice to the holders of the notes, and PVH or any of its Restricted Subsidiaries may
act as paying agent or registrar.

The indenture contains certain limitations on the rights of the trustee, should it become a creditor of PVH, to obtain payment of claims in certain
cases, or to realize on certain property received in respect of any such claim
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as security or otherwise. The trustee will be permitted to engage in other transactions; provided, however, if it acquires any conflicting interest it
must either eliminate such conflict within 90 days, apply to the SEC for permission to continue or resign.

If an Event of Default occurs (and is not cured), the trustee will be required, in the exercise of its power, to use the degree of care of a prudent
Person in the conduct of his own affairs. Subject to such provisions, the trustee will be under no obligation to exercise any of its rights or powers
under the indenture at the request of any holder of the notes, unless such holder shall have offered to the trustee security and indemnity
satisfactory to it against any loss, liability or expense and then only to the extent required by the terms of the indenture.

No Personal Liability of Directors, Officers, Employees or Stockholders

No director, officer, employee, incorporator or stockholder of PVH or any Subsidiary will have any liability for any obligations of PVH or any
Subsidiary under the notes, any Subsidiary Guaranty or the indenture or for any claim based on, in respect of, or by reason of such obligations or
their creation. Each holder of the notes by accepting a note waives and releases all such liability. The waiver and release are part of the
consideration for issuance of the notes. Such waiver and release may not be effective to waive liabilities under the U.S. Federal securities laws.

Governing Law

The indenture and the notes will be governed by, and construed in accordance with, the laws of the State of New York without giving effect to
applicable principles of conflicts of law to the extent that the application of the law of another jurisdiction would be required thereby.

Certain Definitions

�2023 Debentures� means PVH�s 7 3/4% Debentures due 2023 issued under an indenture dated as of November 1, 1993 between PVH and the Bank
of New York, as trustee, as amended, amended and restated, replaced, supplemented or otherwise modified from time to time.

�2023 Permitted Liens� means Liens securing the Obligations in respect of the 2023 Debentures.

�Additional Assets� means:

(1) any business, assets, property or capital expenditures used or useful in a Related Business;

(2) the Capital Stock of a Person that becomes a Restricted Subsidiary as a result of the acquisition of such Capital Stock by (including by
merger with or into or consolidation with) PVH or another Restricted Subsidiary; or

(3) Capital Stock constituting a minority interest in any Person that at such time is a Restricted Subsidiary;

provided, however, that any such Restricted Subsidiary described in clause (2) or (3) above is primarily engaged in a Related Business.

�Adjusted Treasury Rate� means, with respect to any redemption date, the yield to maturity of the Comparable Treasury Issue as of such
redemption date.

�Affiliate� of any specified Person means any other Person, directly or indirectly, controlling or controlled by or under direct or indirect common
control with such specified Person. For the purposes of this definition, �control� when used with respect to any Person means the power to direct
the management and policies of such
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Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the terms �controlling� and
�controlled� have meanings correlative to the foregoing. For purposes of the covenants described under the captions ��Certain Covenants�Limitation
on Affiliate Transactions� and ��Certain Covenants�Limitation on Sales of Assets and Subsidiary Stock� only, �Affiliate� shall also mean any beneficial
owner of Capital Stock representing 10% or more of the total voting power of the Voting Stock (on a fully diluted basis) of PVH or of rights or
warrants to purchase such Capital Stock (whether or not currently exercisable).

�Applicable Premium� means, with respect to any note on any redemption date, the greater of:

(1) 1.0% of the principal amount of the note; and

(2) the excess, if any, of

(a) the present value at such redemption date of (i) the redemption price of the note at                     , 2017 (such redemption price being set forth
in the table set forth above under the caption ��Optional Redemption�), plus (ii) all required interest payments due on such note through
                    , 2017 (excluding accrued but unpaid interest to but not including the redemption date), computed using a discount rate equal to the
Adjusted Treasury Rate, determined as of such redemption date, plus 50 basis points; over

(b) the principal amount of such note.

�Asset Disposition� means (i) an Asset Swap or (ii) any sale, lease, transfer or other disposition (or series of related sales, leases, transfers or
dispositions) by PVH or any Restricted Subsidiary, including any disposition by means of a merger, consolidation or similar transaction (each
referred to for the purposes of this definition as a �disposition�), of:

(1) any shares of Capital Stock of a Restricted Subsidiary (other than directors� qualifying shares or shares required by applicable law to be held
by a Person other than PVH or a Restricted Subsidiary);

(2) all or substantially all the assets of any division or line of business of PVH or any Restricted Subsidiary; or

(3) any other assets of PVH or any Restricted Subsidiary outside of the ordinary course of business of PVH or such Restricted Subsidiary;

other than, in the case of clauses (1), (2) and (3) above,

(a) a disposition by a Restricted Subsidiary to PVH or by PVH or a Restricted Subsidiary to a Restricted Subsidiary (other than a Securitization
Subsidiary);

(b) for purposes of the covenant described under ��Certain Covenants�Limitation on Sales of Assets and Subsidiary Stock� only, (x) a disposition
that constitutes a Restricted Payment permitted by the covenant described above under the caption ��Certain Covenants�Limitation on Restricted
Payments� or a Permitted Investment and (y) a disposition of all or substantially all of the assets of PVH or any Subsidiary Guarantor in
accordance with the covenant described above under the caption ��Merger and Consolidation;�

(c) any disposition of assets with a fair market value of less than $10.0 million;

(d) disposals of obsolete, damaged or worn out equipment or property or property that is no longer useful in the conduct of PVH�s or any
Restricted Subsidiary�s business and that, in either case, is disposed of in the ordinary course of business;

(e) any disposition of accounts receivable, licensing royalties and related assets to or of a Securitization Subsidiary pursuant to a Qualified
Securitization Transaction;

(f) the sale of any property in a Sale/Leaseback Transaction within 12 months of the acquisition of such property in an amount at least equal to
the cost of such property and for consideration that is at least 75% in the form of cash or cash equivalents;
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(g) the disposition of accounts receivable in connection with receivables factoring arrangements in the ordinary course of business;

(h) any disposition of cash or Temporary Cash Investments in the ordinary course of business;

(i) any lease, assignment, or sublease in the ordinary course of business which does not materially interfere with the business of PVH and its
Restricted Subsidiaries taken as a whole;

(j) any grant of any license of patents, trademarks, know-how or any other intellectual property in the ordinary course of business which does not
materially interfere with the business of PVH and its Restricted Subsidiaries taken as a whole (for the avoidance of doubt, other than perpetual
licenses of any material intellectual property); and

(k) the sale or discounting, in each case without recourse and in the ordinary course of business, of accounts receivable arising in the ordinary
course of business (x) which are overdue, or (y) which PVH or any Restricted Subsidiary, as applicable, may reasonably determine are difficult
to collect but only in connection with the compromise or collection thereof consistent with prudent business practice (and not as part of any bulk
sale or financing of receivables).

�Asset Swap� means any exchange of property or assets of PVH or any Restricted Subsidiary (including shares of Capital Stock of a Restricted
Subsidiary) for property or assets of another Person (including shares of Capital Stock of a Person whose primary business is a Related
Business) that are intended to be used by PVH or any Restricted Subsidiary in a Related Business, including, to the extent necessary to equalize
the value of the assets being exchanged, cash of any party to such asset swap.

�Attributable Debt� in respect of a Sale/Leaseback Transaction means, as at the time of determination, the present value (discounted at the interest
rate borne by the notes, compounded annually) of the total obligations of the lessee for rental payments during the remaining term of the lease
included in such Sale/ Leaseback Transaction (including any period for which such lease has been extended).

�Average Life� means, as of the date of determination, with respect to any Indebtedness, the quotient obtained by dividing:

(1) the sum of the products of the numbers of years from the date of determination to the dates of each successive scheduled principal payment
of or redemption or similar payment with respect to such Indebtedness multiplied by the amount of such payment by

(2) the sum of all such payments.

�Borrowing Base� means, as of any date of determination, an amount equal to the sum without duplication of (x) 85% of the book value of the
accounts receivable of PVH and its Restricted Subsidiaries on a consolidated basis and (y) 65% of the book value of the inventory of PVH and
its Restricted Subsidiaries on a consolidated basis, in each case as of the most recently ended fiscal quarter of PVH, preceding the date on which
Indebtedness is Incurred under paragraph (b)(1)(B) of the covenant described above under the caption ��Certain Covenants�Limitation on
Indebtedness� (calculated on a pro forma basis to reflect all transactions consummated since the end of the most recently ended fiscal quarter of
PVH and on or prior to such date of determination).

�Business Day� means each day that is not a Legal Holiday.

�Capital Lease Obligation� means an Obligation that is required to be classified and accounted for as a capital lease for financial reporting
purposes in accordance with GAAP, the amount of Indebtedness represented by which shall be the capitalized amount of such Obligation
determined in accordance with GAAP and the Stated Maturity of which shall be the date of the last payment of rent or any other amount due
under such lease prior to the first date upon which such lease may be terminated by the lessee without payment of a penalty. For purposes
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of the covenant described above under the caption ��Certain Covenants�Limitation on Liens,� a Capital Lease Obligation will be deemed to be
secured by a Lien on the property being leased.

�Capital Stock� of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or other equivalents of or
interests in (however designated) equity of such Person, including any Preferred Stock, but excluding any debt securities convertible into such
equity.

�Cash Management Agreement� means any agreement or arrangement to provide treasury, depository, overdraft, credit or debit card, purchase
card, electronic funds transfer (including automated clearinghouse transfer services) or other cash management services.

�Change of Control� means any of the following events:

(1) PVH becomes aware (by way of a report or any other filing pursuant to Section 13(d) of the Exchange Act, proxy, vote, written notice or
otherwise) that any �person� (as such term is used in Sections 13(d) and 14(d) of the Exchange Act), is or becomes the �beneficial owner� (as
defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the total voting power of the Voting
Stock of PVH (for the purposes of this clause (1), such person shall be deemed to beneficially own any Voting Stock of a Person (the �specified
person�) held by any other Person (the �parent entity�), if such person is the beneficial owner (as defined above in this clause (1)), directly or
indirectly, of more than 50% of the voting power of the Voting Stock of the parent entity);

(2) the date the Continuing Directors cease for any reason to constitute a majority of PVH�s board of directors then in office; or

(3) the adoption of a plan relating to the liquidation or dissolution of PVH.

�China JV Obligations� means all obligations of PVH and any of its Restricted Subsidiaries owed to the China JV.

�China JV� means TH Asia Limited, a Hong Kong company limited by shares.

�CK Amount� for any period means the Design Services Purchase Payments (as defined in the CK Purchase Agreement) paid or payable by PVH
or any of its Subsidiaries to Mr. Calvin Klein or the Klein Heirs (as defined in the CK Purchase Agreement) for such period pursuant to the CK
Purchase Agreement.

�CK Purchase Agreement� means the Stock Purchase Agreement, dated as of December 17, 2002, among PVH, Calvin Klein, Inc., Calvin Klein
(Europe), Inc., Calvin Klein (Europe II) Corp., Calvin Klein Europe S.r.l., CK Service, Calvin Klein, Barry Schwartz, Trust for the Benefit of
the Issue of Calvin Klein, Trust for the Benefit of the Issue of Barry Schwartz, Stephanie Schwartz-Ferdman and Jonathan Schwartz (as
amended, amended and restated, replaced, supplemented or otherwise modified from time to time).

�CK Service� means CK Service Corporation, a Delaware corporation.

�CKI� means Calvin Klein, Inc., a New York corporation.

�CKI Agreement and Assignment� means that certain Agreement and Assignment, dated February 12, 2003, among the U.S. Borrower, CKI,
Mr. Klein and certain other parties signatory thereto (as amended, amended and restated, replaced, supplemented or otherwise modified from
time to time).

�CKI Agreements� means the CK Purchase Agreement, the CKI Pledge and Security Agreement, the CKI Pledgor Guarantees, the CKI Agreement
and Assignment and any other agreement related thereto.

�CKI Companies� means CKI and CK Service and any of their Subsidiaries.

S-101

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 131



Table of Contents

�CKI Obligations� means all obligations of PVH, the CKI Companies and any Subsidiary of any CKI Company under or with respect to the CKI
Agreements.

�CKI Pledge and Security Agreement� means that certain Amended and Restated Pledge and Security Agreement, dated as of May 6, 2010, among
PVH, the CKI Companies, Mr. Klein and the collateral agent party thereto (as amended, amended and restated, replaced, supplemented or
otherwise modified from time to time).

�CKI Pledgor Guarantees� means the Pledgor Guarantees (as amended, amended and restated, replaced, supplemented or otherwise modified from
time to time) into which each of the CKI Companies has entered, and certain Subsidiaries of the CKI Companies may enter from time to time
after the date hereof, pursuant to which each CKI Company and, if any, the Subsidiaries of the CKI Companies party thereto have guaranteed the
payment in full of PVH�s obligations under the CKI Stock Purchase Agreement.

�CKI Trust� means that certain trust established pursuant to the Delaware Business Trust Act, as amended, and the CKI Trust Agreement.

�CKI Trust Agreement� means that certain Trust Agreement, dated as of March 14, 1994, between CKI and Wilmington Trust Company, relating
to the CKI Trust, and the other agreements related thereto (as amended, amended and restated, replaced, supplemented or otherwise modified
from time to time).

�Code� means the Internal Revenue Code of 1986, as amended.

�Commodity Agreement� means any commodity or raw materials futures contract, commodity or raw materials option, or any other agreement
designed to protect against or manage exposure to fluctuations in commodity or raw materials pricing.

�Comparable Treasury Issue� means the United States Treasury security with a constant maturity (as compiled and published in the most recent
Federal Reserve Statistical Release H.15(519) that has become available at least two business days prior to the redemption date (or, if such
Statistical Release is no longer published, any publicly available source of comparable market date)) most nearly equal to the period from the
redemption date to                     , 2017; provided that, if such period is less than one year, the weekly average yield on actually traded United
States Treasury security adjusted to a constant maturity of one year will be used.

�Consolidated Coverage Ratio� means, as of any date of determination, the ratio of (x) the aggregate amount of EBITDA for the period of the
most recent four consecutive fiscal quarters for which internal financial statements are available on or prior to the date of such determination to
(y) Consolidated Interest Expense for such four fiscal quarters; provided, however, that:

(1) if PVH or any Restricted Subsidiary has Incurred any Indebtedness since the beginning of such period that remains outstanding or if the
transaction giving rise to the need to calculate the Consolidated Coverage Ratio is an Incurrence of Indebtedness, or both, EBITDA and
Consolidated Interest Expense for such period shall be calculated after giving effect on a pro forma basis to such Indebtedness as if such
Indebtedness had been Incurred on the first day of such period;

(2) if PVH or any Restricted Subsidiary has repaid, repurchased, defeased or otherwise discharged any Indebtedness since the beginning of such
period or if any Indebtedness is to be repaid, repurchased, defeased or otherwise discharged (in each case other than Indebtedness Incurred under
any revolving credit facility unless such Indebtedness has been permanently repaid and has not been replaced) on the date of the transaction
giving rise to the need to calculate the Consolidated Coverage Ratio, EBITDA and Consolidated Interest Expense for such period shall be
calculated on a pro forma basis as if such discharge had occurred on the first day of such period and as if PVH or such Restricted Subsidiary has
not earned the interest income actually earned during such period in respect of cash or Temporary Cash Investments used to repay, repurchase,
defease or otherwise discharge such Indebtedness;

(3) if since the beginning of such period PVH or any Restricted Subsidiary shall have made any Asset Disposition, EBITDA for such period
shall be reduced by an amount equal to EBITDA (if positive) directly
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attributable to the assets which are the subject of such Asset Disposition for such period, or increased by an amount equal to EBITDA (if
negative), directly attributable thereto for such period and Consolidated Interest Expense for such period shall be reduced by an amount equal to
the Consolidated Interest Expense directly attributable to any Indebtedness of PVH or any Restricted Subsidiary repaid, repurchased, defeased or
otherwise discharged with respect to PVH and its continuing Restricted Subsidiaries in connection with such Asset Disposition for such period
(or, if the Capital Stock of any Restricted Subsidiary is sold, the Consolidated Interest Expense for such period directly attributable to the
Indebtedness of such Restricted Subsidiary to the extent PVH and its continuing Restricted Subsidiaries are no longer liable for such
Indebtedness after such sale);

(4) if since the beginning of such period PVH or any Restricted Subsidiary (by merger or otherwise) shall have made an Investment in any
Restricted Subsidiary (or any Person which becomes a Restricted Subsidiary) or an acquisition of assets (including any acquisition of assets
(including Capital Stock) occurring in connection with a transaction requiring a calculation to be made hereunder, which constitutes all or
substantially all of an operating unit of a business), EBITDA and Consolidated Interest Expense for such period shall be calculated after giving
pro forma effect thereto (including the Incurrence of any Indebtedness in connection therewith) as if such Investment or acquisition occurred on
the first day of such period; and

(5) if since the beginning of such period any Person (that subsequently became a Restricted Subsidiary or was merged with or into PVH or any
Restricted Subsidiary since the beginning of such period) shall have made any Asset Disposition, any Investment or acquisition of assets that
would have required an adjustment pursuant to clause (3) or (4) above if made by PVH or a Restricted Subsidiary during such period, EBITDA
and Consolidated Interest Expense for such period shall be calculated after giving pro forma effect thereto as if such Asset Disposition,
Investment or acquisition occurred on the first day of such period.

For purposes of this definition, in the event that PVH or any of its Restricted Subsidiaries issues, repurchases or redeems Preferred Stock
subsequent to the commencement of the period for which the Consolidated Coverage Ratio is being calculated but prior to the event for which
the calculation of the Consolidated Coverage Ratio is made (the �Calculation Date�), then the Consolidated Coverage Ratio shall be calculated
giving pro forma effect to such issuance, repurchase or redemption of Preferred Stock, as if the same had occurred at the beginning of the
applicable four-quarter period. If any Indebtedness bears a floating rate of interest and is being given pro forma effect, the interest on such
Indebtedness shall be calculated as if the rate in effect on the Calculation Date had been the applicable rate for the entire period (taking into
account any Interest Rate Agreement applicable to such Indebtedness if such Interest Rate Agreement has a remaining term in excess of
12 months). Interest on a Capital Lease Obligation shall be deemed to accrue at an interest rate reasonably determined by a responsible financial
or accounting Officer of PVH to be the rate of interest implicit in such Capital Lease Obligation in accordance with GAAP. For purposes of
making the computation referred to above, interest on any Indebtedness under a revolving credit facility computed on a pro forma basis shall be
computed based upon the average daily balance of such Indebtedness during the applicable period. Interest on Indebtedness that may optionally
be determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank offered rate, or other rate, shall be
deemed to have been based upon the rate actually chosen, or, if none, then based upon such optional rate chosen as PVH may designate.

�Consolidated Interest Expense� means, for any period, the consolidated interest expense (to the extent that such expense was deducted in
computing Consolidated Net Income) of PVH and its consolidated Restricted Subsidiaries, minus interest income for such period, plus, to the
extent not included in such consolidated interest expense, and to the extent Incurred by PVH or its Restricted Subsidiaries and deducted in
computing Consolidated Net Income, without duplication in each case for such period:

(1) interest expense attributable to capital leases and the interest expense attributable to leases constituting part of a Sale/Leaseback Transaction;

(2) amortization of debt discount and debt issuance cost;

(3) capitalized interest;
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(4) non-cash interest expense;

(5) commissions, discounts and other fees and charges owed with respect to letters of credit and bankers� acceptance financing;

(6) net payments pursuant to Interest Rate Agreements;

(7) except for payments in respect of the ITOCHU Obligations, dividends declared and paid or payable in cash or Disqualified Stock in respect
of (a) all Disqualified Stock of PVH and (b) all Preferred Stock of Restricted Subsidiaries, in each case held by Persons other than PVH or a
Wholly Owned Subsidiary;

(8) interest Incurred in connection with Investments in discontinued operations;

(9) interest accruing on any Indebtedness of any other Person to the extent such Indebtedness is Guaranteed by (or secured by the assets of) PVH
or any Restricted Subsidiary; and

(10) the cash contributions to any employee stock ownership plan or similar trust to the extent such contributions are used by such plan or trust
to pay interest or fees to any Person (other than PVH) in connection with Indebtedness Incurred by such plan or trust.

�Consolidated Net Income� means, for any period, the net income of PVH and its consolidated Subsidiaries, less the CK Amount and less the
ITOCHU Amount; provided, however, that there shall not be included in such Consolidated Net Income:

(1) any net income (or loss) of any Person that is an Unrestricted Subsidiary, except that:

(a) subject to the exclusion contained in clause (4) below, PVH�s equity in the net income of any such Person for such period shall be included in
such Consolidated Net Income up to the aggregate amount of cash actually distributed by such Person during such period to PVH or a Restricted
Subsidiary as a dividend or other distribution (subject, in the case of a dividend or other distribution paid to a Restricted Subsidiary, to the
limitations contained in clause (3) below); and

(b) subject to the exclusion contained in clause (4) below and without duplication, PVH�s equity in a net loss of any such Person for such period
shall be included in determining such Consolidated Net Income to the extent of any cash actually contributed by PVH or a Restricted Subsidiary
to such Person during such period;

(2) any net income (or loss) of any Person acquired by PVH or a Restricted Subsidiary in a pooling of interests transaction for any period prior to
the date of such acquisition;

(3) solely for the purpose of determining the amount available for Restricted Payments under clause (a)(3)(A) of the covenant described above
under the caption ��Certain Covenants�Limitation on Restricted Payments,� any net income (or loss) of any Restricted Subsidiary if such Restricted
Subsidiary is subject to restrictions, directly or indirectly, on the payment of dividends or the making of distributions by such Restricted
Subsidiary, which restrictions actually prohibited the payment of dividends or making of distributions by such Restricted Subsidiary on the last
day of such period, directly or indirectly, to PVH, except that:

(a) subject to the exclusion contained in clause (4) below, PVH�s equity in the net income of any such Restricted Subsidiary for such period shall
be included in such Consolidated Net Income up to the aggregate amount of cash that could have been distributed by such Restricted Subsidiary
during such period to PVH or another Restricted Subsidiary as a dividend or other distribution (subject, in the case of a dividend or other
distribution paid to another Restricted Subsidiary, to the limitation contained in this clause); and

(b) subject to the exclusion contained in clause (4) below and without duplication PVH�s equity in a net loss of any such Restricted Subsidiary for
such period shall be included in determining such
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Consolidated Net Income to the extent of any cash actually contributed by PVH or a Restricted Subsidiary to such Person during such period;

(4) any gain (or loss) realized upon the sale or other disposition of any assets of PVH, its consolidated Subsidiaries or any other Person
(including pursuant to any Sale/Leaseback Transaction) which is not sold or otherwise disposed of in the ordinary course of business and any
gain (or loss) realized upon the sale or other disposition of any Capital Stock of any Person;

(5) extraordinary, unusual or nonrecurring gains or losses or expenses or charges, including, without limitation (in each case, for the avoidance
of doubt, to the extent extraordinary, unusual or non-recurring), (a) restructuring charges, (b) any fees, expenses or charges relating to plant
shutdowns and discontinued operations, (c) acquisition integration costs and (d) any expenses or charges relating to any Equity Offering,
Permitted Investment, acquisition or Incurrence or retirement of Indebtedness (in each case under this clause (d) whether or not successful);

(6) any (a) severance, other employee termination benefits or relocation costs, expenses or charges, (b) one time non-cash compensation charges
recorded from grants of stock options, restricted stock, stock appreciation rights and other equity equivalents to officers, directors and
employees, (c) the costs and expenses after the Issue Date relating to the employment of terminated employees, (d) lease termination costs and
(e) fees, expenses, charges or change in control payments made under the Transaction Documents or otherwise realized in connection with,
resulting from, related to or in anticipation of the Transactions;

(7) restructuring charges, reserves or expenses (which, for the avoidance of doubt, shall include, without limitation, the effect of facility
consolidations, retention, headcount reductions, systems establishment costs, contract termination costs and excess pension charges);

(8) the cumulative effect of a change in accounting principles (including, for the avoidance of doubt, the non-cash income (or loss) related to
one-time and ongoing mark-to-market gains (or losses) with respect to the pension or postretirement plans of PVH or any of its Restricted
Subsidiaries resulting from a change in accounting principle prior to or after the Issue Date); and

(9) if during any period, PVH or any of its Subsidiaries repays the ITOCHU Amount in whole, then for such period, the excess of the amount of
such amounts repaid over the regularly scheduled payment of the ITOCHU Amount for such period.

Notwithstanding the foregoing, for the purposes of the covenant described above under the caption ��Certain Covenants�Limitation on Restricted
Payments� only, there shall be excluded from Consolidated Net Income any repurchases, repayments or redemptions of Investments, proceeds
realized on the sale of Investments or return of capital to PVH or a Restricted Subsidiary to the extent such repurchases, repayments,
redemptions, proceeds or returns increase the amount of Restricted Payments permitted under such covenant pursuant to clause (a)(3)(D)
thereof.

�Continuing Directors� means individuals who on the Issue Date constituted the board of directors of PVH (together with any new directors whose
election by such board of directors or whose nomination for election by the stockholders of PVH was approved by a vote of a majority of the
directors of PVH then still in office who were either directors on the Issue Date or whose election or nomination for election was previously so
approved).

�Credit Agreement� means that certain Amended and Restated Credit and Guaranty Agreement, dated as of March 2, 2011, among PVH, certain
Subsidiaries of PVH, various lenders, Barclays Bank PLC, as Administrative Agent and Collateral Agent, and the other agents party thereto, as
the same has been and may hereafter be amended, extended, renewed, restated, replaced, restructured, supplemented or otherwise modified (in
whole or in part, and without limitation as to amount of Indebtedness which may be Incurred thereunder, terms, conditions, covenants and other
provisions) from time to time, and any agreement (and related document) governing Indebtedness Incurred to Refinance, in whole or in part, the
borrowings and commitments then
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outstanding or permitted to be outstanding under such Credit Agreement or a successor Credit Agreement, whether by the same or any other
lender or group of lenders.

�Credit Facility� or �Credit Facilities� means one or more debt facilities (including the Credit Agreement), commercial paper facilities or
indentures, in each case with banks, institutional or other lenders, institutional investors or a trustee providing for revolving credit loans, term
loans, debt securities, receivables financing (including through the sale of receivables to such lenders or to special purpose entities formed to
borrow from such lenders against such receivables), letters of credit or similar obligations, in each case, as amended, restated, modified,
renewed, extended, increased, refunded, replaced in any manner (whether upon or after termination or otherwise) or refinanced (including by
means of sales of debt securities to institutional investors) in whole or in part from time to time.

�Crown� means the government of Canada, any provincial or territorial government therein and any of their political subdivisions.

�Currency Agreement� means in respect of a Person any foreign exchange contract, currency swap agreement or other similar agreement designed
to protect such Person against fluctuations in currency values.

�Default� means any event which is, or after notice or passage of time or both would be, an Event of Default.

�Disqualified Stock� means, with respect to any Person, any Capital Stock which by its terms (or by the terms of any security into which it is
convertible or for which it is exchangeable at the option of the holder thereof) or upon the happening of any event:

(1) matures or is mandatorily redeemable (other than redeemable only for Capital Stock of such Person which is not itself Disqualified Stock)
pursuant to a sinking fund obligation or otherwise;

(2) is convertible or exchangeable at the option of the holder thereof for Indebtedness or Disqualified Stock; or

(3) is mandatorily redeemable or must be purchased upon the occurrence of certain events or otherwise, in whole or in part;

in each case on or prior to the date that is 91 days after the Stated Maturity of the notes; provided, however, that any Capital Stock that would not
constitute Disqualified Stock but for provisions thereof giving holders thereof the right to require such Person to purchase or redeem such
Capital Stock upon the occurrence of an �asset sale� or �change of control� occurring prior to the first anniversary of the Stated Maturity of the notes
shall not constitute Disqualified Stock if:

(1) the �asset sale� or �change of control� provisions applicable to such Capital Stock are not more favorable to the holders of such Capital Stock
than the terms applicable to the notes and described above under the captions ��Certain Covenants�Limitation on Sales of Assets and Subsidiary
Stock� and ��Change of Control;� and

(2) any such requirement only becomes operative after compliance with such terms applicable to the notes, including the purchase of any notes
tendered pursuant thereto.

The amount of any Disqualified Stock that does not have a fixed redemption, repayment or repurchase price will be calculated in accordance
with the terms of such Disqualified Stock as if such Disqualified Stock were redeemed, repaid or repurchased on any date on which the amount
of such Disqualified Stock is to be determined pursuant to the indenture; provided, however, that if such Disqualified Stock could not be
required to be redeemed, repaid or repurchased at the time of such determination, the redemption, repayment or repurchase price will be the
book value of such Disqualified Stock as reflected in the most recent financial statements of such Person.

�DTC� means The Depository Trust Company or any of its successors.
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�EBITDA� for any period means Consolidated Net Income for such period plus, without duplication, the following to the extent deducted in
calculating such Consolidated Net Income:

(1) all income tax expense of PVH and its consolidated Restricted Subsidiaries;

(2) Consolidated Interest Expense;

(3) depreciation and amortization expense of PVH and its consolidated Restricted Subsidiaries (excluding amortization expense attributable to a
prepaid operating expense that was paid in cash in a prior period);

(4) all other non-cash charges of PVH and its consolidated Restricted Subsidiaries (including, without limitation, any non-cash charge related to
writing up inventory in connection with the Transactions, but excluding any such non-cash charge to the extent that it represents an accrual of or
reserve for cash expenditures in any future period); and

(5) the amount of any deduction in Consolidated Net Income for such period from a write-off of goodwill attributable to the payment of the CK
Amount or ITOCHU Amount; provided that such amount shall in no event be greater than the CK Amount or ITOCHU Amount deducted in
calculating Consolidated Net Income.

In addition, for purposes of making the calculation referred to above, Investments, acquisitions, dispositions, mergers, consolidations and
discontinued operations (as determined in accordance with GAAP) that PVH or any of its Restricted Subsidiaries has made, including through
mergers or consolidations and including any related financing transactions, during the relevant period or subsequent to such period and on or
prior to the date of such calculation (each, for purposes of this definition, a �pro forma event�), shall be given pro forma effect as if they had
occurred on the first day of the relevant period. If since the beginning of such period any Person that subsequently became a Restricted
Subsidiary or was merged with or into PVH or any Restricted Subsidiary since the beginning of such period shall have made any Investment,
acquisition, disposition, merger, consolidation or discontinued operation that would have required adjustment pursuant to this definition, then
EBITDA shall be calculated giving pro forma effect thereto for such period as if such Investment, acquisition, disposition, discontinued
operation, merger, or consolidation had occurred at the beginning of the applicable four-quarter period. Notwithstanding the foregoing, the
provision for taxes based on the income or profits, and the depreciation and amortization and other noncash charges, of a Restricted Subsidiary
shall be added to Consolidated Net Income to compute EBITDA only to the extent (and in the same proportion, including by reason of minority
interest) that the net income of such Restricted Subsidiary was included in calculating Consolidated Net Income and only if a corresponding
amount could have been distributed by such Restricted Subsidiary during such period to PVH or another Restricted Subsidiary as a dividend or
other distribution (which other Restricted Subsidiary could also have made such dividend or other distribution).

For purposes of this definition, whenever pro forma effect is to be given to any pro forma event, the pro forma calculations shall be made in
good faith by a responsible financial or accounting Officer of PVH. Any such pro forma calculation may include adjustments appropriate, in the
reasonable good faith determination of PVH as set forth in an Officers� Certificate, to reflect cost savings and other operating improvements or
synergies reasonably expected to be realized within 12 months from the applicable pro forma event.

�Equity Offering� means a primary public or private offering of Capital Stock (excluding Disqualified Stock) of PVH.

�Existing Notes� means PVH�s 7.375% Senior Notes due 2020 issued under an indenture dated May 6, 2010 between PVH and U.S. Bank National
Association, as trustee.

�Exchange Act� means the United States Securities Exchange Act of 1934, as amended.

�Foreign Restricted Subsidiary� means any Restricted Subsidiary not incorporated or organized under the laws of the United States, any State
thereof or the District of Columbia.
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�GAAP� means generally accepted accounting principles in the United States as in effect as of the Issue Date, including those set forth in:

(1) the Financial Accounting Standards Board�s FASB Accounting Standards Codification; and

(2) the rules and regulations of the SEC with respect to generally accepted accounting principles, including those governing the inclusion of
financial statements (including pro forma financial statements) in periodic reports required to be filed pursuant to Section 13 of the Exchange
Act, including opinions and pronouncements in staff accounting bulletins and similar written statements from the accounting staff of the SEC.

�Guarantee� means any Obligation, contingent or otherwise, of any Person directly or indirectly guaranteeing any Indebtedness of any Person and
any Obligation, direct or indirect, contingent or otherwise, of such other Person:

(1) to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness of such other Person (whether arising by
virtue of partnership arrangements, or by agreements to keep-well, to purchase assets, goods, securities or services, to take-or-pay or to maintain
financial statement conditions or otherwise); or

(2) entered into for the purpose of assuring in any other manner the obligee of such Indebtedness of the payment thereof or to protect such
obligee against loss in respect thereof (in whole or in part);

provided, however, that the term �Guarantee� shall not include endorsements for collection or deposit in the ordinary course of business. The term
�Guarantee� used as a verb has a corresponding meaning.

�Guaranty Agreement� means a supplemental indenture, in a form reasonably satisfactory to the trustee, pursuant to which a Subsidiary Guarantor
guarantees PVH�s Obligations with respect to the notes on the terms provided for in the indenture.

�Hedging Obligations� of any Person means the Obligations of such Person pursuant to any Interest Rate Agreement, Currency Agreement or
Commodity Agreement entered into for non-speculative purposes.

�holder� means, with respect to the notes, the Person in whose name a note is registered on the registrar�s books.

�Incur� means issue, assume, Guarantee, incur or otherwise become liable for; provided, however, that any Indebtedness or Capital Stock of a
Person existing at the time such Person becomes a Restricted Subsidiary (whether by merger, consolidation, acquisition or otherwise) shall be
deemed to be Incurred by such Person at the time it becomes a Restricted Subsidiary. The term �Incurrence� when used as a noun shall have a
correlative meaning.

�Indebtedness� means, with respect to any Person on any date of determination (without duplication):

(1) the principal in respect of (A) indebtedness of such Person for money borrowed and (B) indebtedness evidenced by notes, debentures, bonds
or other similar instruments for the payment of which such Person is responsible or liable, including, in each case, any premium on such
indebtedness to the extent such premium has become due and payable;

(2) all Capital Lease Obligations of such Person and all Attributable Debt in respect of Sale/ Leaseback Transactions entered into by such
Person;

(3) all Obligations of such Person issued or assumed as the deferred purchase price of property, all conditional sale Obligations of such Person
and all Obligations of such Person under any title retention
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agreement (but excluding trade accounts payable or accrued liabilities arising in the ordinary course of business which are not overdue or which
are being contested in good faith);

(4) all Obligations of such Person for the reimbursement of any obligor on any letter of credit, banker�s acceptance or similar credit transaction;

(5) the amount of all Obligations of such Person with respect to the redemption, repayment or other repurchase of any Disqualified Stock of such
Person or, with respect to any Preferred Stock of any Subsidiary of such Person, other than a Subsidiary Guarantor;

(6) all Obligations of the type referred to in clauses (1) through (5) of other Persons and all dividends of other Persons for the payment of which,
in either case, such Person is responsible or liable, directly or indirectly, as obligor, guarantor or otherwise, including by means of any
Guarantee;

(7) all Obligations of the type referred to in clauses (1) through (6) of other Persons secured by any Lien on any property or asset of such Person
(whether or not such Obligation is assumed by such Person), the amount of such Obligation being deemed to be the lesser of the value of such
property or assets and the amount of the Obligation so secured; and

(8) to the extent not otherwise included in this definition, Hedging Obligations of such Person.

The amount of Indebtedness of any Person at any date shall be the outstanding balance at such date of all unconditional Obligations as described
above and the maximum liability, upon the occurrence of the contingency giving rise to the Obligation, of any contingent Obligations at such
date; provided, however, that in the case of Indebtedness sold at a discount, the amount of such Indebtedness at any time will be the accreted
value thereof at such time.

�Independent Qualified Party� means an investment banking firm, accounting firm or appraisal firm of national standing; provided, however, that
such firm is not an Affiliate of PVH.

�Interest Rate Agreement� means in respect of a Person any interest rate swap agreement, interest rate cap agreement, interest rate collar
agreement or other similar financial agreement or arrangement, including, without limitation, any such arrangement whereby, directly or
indirectly, such Person is entitled to receive from time to time periodic payments calculated by applying either a fixed or floating rate of interest
on a stated notional amount in exchange for periodic payments made by such Person calculated by applying a floating or fixed rate of interest on
the same notional amount.

�Investment� means, with respect to any Person, all investments by such Person in other Persons in the form of advances, loans (other than
advances to customers in the ordinary course of business that are recorded as accounts receivable on the balance sheet of the lender) or other
extensions of credit (including by way of Guarantee or similar arrangement) or capital contributions to (by means of any transfer of cash or other
property to others or any payment for property or services for the account or use of others), or any purchases or acquisitions of Capital Stock,
Indebtedness or other similar instruments issued by such other Person. Except as otherwise provided for herein, the amount of an Investment
shall be its fair market value at the time the Investment is made and without giving effect to subsequent changes in value.

For purposes of the definition of �Unrestricted Subsidiary,� the definition of �Restricted Payment� and the covenant described above under the
caption ��Certain Covenants�Limitation on Restricted Payments�:

(1) �Investment� shall include the portion (proportionate to PVH�s equity interest in such Subsidiary) of the fair market value of the net assets of
any Subsidiary of PVH at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided, however, that upon a redesignation
of such Subsidiary as a Restricted Subsidiary, PVH shall be deemed to continue to have a permanent �Investment� in an Unrestricted Subsidiary
equal to an amount (if positive) equal to (A) PVH�s �Investment� in such Subsidiary at the time of such redesignation less (B) the portion
(proportionate to PVH�s equity interest in
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such Subsidiary) of the fair market value of the net assets of such Subsidiary at the time of such redesignation; and

(2) any property transferred to or from an Unrestricted Subsidiary shall be valued at its fair market value at the time of such transfer, in each case
as determined in good faith by the board of directors of PVH (or a duly authorized committee thereof).

�Investment Grade� means (1) with respect to S&P, any of the ratings categories from and including AAA to and including BBB- and (2) with
respect to Moody�s, any of the ratings categories from and including Aaa to and including Baa3.

�Issue Date� means the date on which the notes (other than any additional notes) are originally issued.

�ITOCHU Amount� means payments to be made in accordance with the terms of a ITOCHU Stockholders� Agreement.

�ITOCHU Guarantee� means the Guarantee, dated as of January 12, 2012, by PVH, in favor of ITOCHU Corporation, as beneficiary (as amended,
amended and restated, replaced, supplemented or otherwise modified from time to time).

�ITOCHU Obligations� means all obligations of PVH or any Subsidiary of PVH under or with respect to the ITOCHU Guarantee, the ITOCHU
Stockholders� Agreement and the preferred shares of Tommy Hilfiger Japan Corporation.

�ITOCHU Stockholders� Agreement� means that certain Stockholders� Agreement, dated as of December 27, 2007, among ITOCHU Corporation,
Tommy Hilfiger Group B.V., Tommy Hilfiger Japan Corporation and certain other parties signatory thereto (as amended, amended and restated,
replaced, supplemented or otherwise modified from time to time).

�Legal Holiday� means a Saturday, a Sunday or a day on which commercial banking institutions are not required to be open in the State of New
York.

�Lien� means any mortgage, pledge, security interest, encumbrance, lien or charge of any kind (including any conditional sale or other title
retention agreement or lease in the nature thereof); provided that in no event shall an operating lease be deemed to constitute a Lien.

�Limited Originator Recourse� means a reimbursement obligation of PVH in connection with a drawing on a letter of credit, revolving loan
commitment, cash collateral account or other such credit enhancement issued to support Indebtedness of a Securitization Subsidiary that PVH�s
board of directors (or a duly authorized committee thereof) determines is necessary to effectuate a Qualified Securitization Transaction; provided
that the available amount of any such form of credit enhancement at any time shall not exceed 10% of the principal amount of such Indebtedness
at such time; and provided, further, that such reimbursement obligation is permitted to be Incurred by PVH pursuant to the covenant described
under ��Limitation on Indebtedness� and that any Lien securing such reimbursement obligation is permitted pursuant to the covenant described
above under the caption ��Limitation on Liens.�

�Moody�s� means Moody�s Investors Service, Inc. and any successor to its rating business.

�Net Available Cash� from an Asset Disposition means cash payments received therefrom (including any cash payments received by way of
deferred payment of principal pursuant to a note or installment receivable or otherwise and proceeds of the sale or other disposition of any
securities received as consideration, but only as and when received, but excluding any other consideration received in the form of assumption by
the acquiring Person of Indebtedness or other obligations relating to such properties or assets or received in any other noncash form), in each
case net of:

(1) all legal, accounting, financial advisory, title and recording tax expenses, commissions and other fees and expenses Incurred, and all Federal,
state, provincial, foreign and local taxes required to be accrued as a liability under GAAP, as a consequence of such Asset Disposition;
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(2) all payments made on any Indebtedness which is secured by any assets subject to such Asset Disposition, in accordance with the terms of any
Lien upon or other security agreement of any kind with respect to such assets, or which must by its terms, or in order to obtain a necessary
consent to such Asset Disposition, or by applicable law, be repaid out of the proceeds of such Asset Disposition;

(3) all distributions and other payments required to be made to minority interest holders in Restricted Subsidiaries as a result of such Asset
Disposition;

(4) the deduction of appropriate amounts provided by the seller as a reserve, in accordance with GAAP, against any liabilities associated with the
property or other assets disposed in such Asset Disposition and retained by PVH or any Restricted Subsidiary after such Asset Disposition;
provided, however, that any reduction in such reserve after consummation of the Asset Disposition will be deemed a new Asset Disposition with
Net Available Cash equal to the amount of such reduction; and

(5) in the case of any such Asset Disposition occurring in a jurisdiction other than the United States, the amount of all taxes paid (or reasonably
estimated to be payable) by PVH and its Restricted Subsidiaries that are directly attributable to the distribution of such cash proceeds from such
jurisdiction or to the repatriation of such cash proceeds into the United States, but only to the extent that PVH and its Restricted Subsidiaries
have used commercially reasonable efforts to reduce or eliminate such taxes.

�Net Cash Proceeds� means, with respect to any issuance or sale of Capital Stock or Indebtedness, (A) the cash proceeds of such issuance or sale
net of attorneys� fees, accountants� fees, underwriters� or placement agents� fees, discounts or commissions and brokerage, consultant and other fees
actually Incurred in connection with such issuance or sale and net of taxes paid or payable as a result thereof and (B) solely for purposes of
paragraph (a)(3)(B) of the covenant described under ��Limitation on Restricted Payments,� the fair market value (as of the date of the transaction
and as determined in good faith by the board of directors of PVH (or a duly authorized committee thereof)) of the Capital Stock (other than
Disqualified Stock) of a Person (whose primary business is a Related Business) that thereupon becomes a Restricted Subsidiary (other than a
Securitization Subsidiary), which Capital Stock constitutes the proceeds received by PVH from an issuance or sale of its Capital Stock, net of the
fees and taxes described in clause (A) above.

�New Credit Agreement� means that certain credit agreement to be entered into among PVH, certain Subsidiaries of PVH, various lenders,
Barclays Bank PLC, as administrative agent and collateral agent, and certain other agents party thereto, in connection with the closing of the
Warnaco Acquisition (as amended, amended and restated, replaced, supplemented or otherwise modified from time to time).

�Obligations� means, with respect to any Indebtedness all obligations for principal, premium, interest, penalties, fees, indemnifications,
reimbursements and other amounts payable pursuant to the documentation governing such Indebtedness.

�Officer� means the Chairman of the Board, the Chief Executive Officer, the President, the Chief Financial Officer, any Vice President, the
Treasurer or the Secretary of PVH.

�Officers� Certificate� means a certificate signed by two Officers.

�Opinion of Counsel� means a written opinion from legal counsel who is reasonably acceptable to the trustee. The counsel may be an employee of
or counsel to PVH or the trustee.

�Permitted Acquisition Indebtedness� means Indebtedness or Disqualified Stock of a Person or any of its Subsidiaries existing at the time such
Person becomes a Restricted Subsidiary or at the time it merges or consolidates with or into PVH or any of its Restricted Subsidiaries or
assumed by PVH or any of its Restricted Subsidiaries in connection with the acquisition of assets from such Person and in each case not Incurred
by such Person in connection with, or in anticipation or contemplation of, such Person becoming a Restricted Subsidiary
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or such acquisition, merger or consolidation; provided that Permitted Acquisition Indebtedness shall include Indebtedness Incurred to finance
such acquisition, merger or consolidation if immediately after consummation of such acquisition, merger or consolidation such Indebtedness is
Indebtedness of PVH or a Subsidiary Guarantor.

�Permitted Guarantees� means any guarantee by a Restricted Subsidiary (i) outstanding on the Issue Date, (ii) of Indebtedness of PVH Incurred
under clause (b)(1) of the covenant described above under the caption ��Certain Covenants�Limitation on Indebtedness� or (iii) of Indebtedness of
PVH Incurred under a Credit Facility that is Incurred in compliance with the covenant described above under the caption ��Certain
Covenants�Limitation on Indebtedness� and secured in compliance with the covenant described above under the caption ��Certain
Covenants�Limitation on Liens.�

�Permitted Investment� means an Investment by PVH or any Restricted Subsidiary in:

(1) (a) PVH, (b) a Restricted Subsidiary (other than a Securitization Subsidiary) and (c) a Person that will, upon the making of such Investment,
become a Restricted Subsidiary (other than a Securitization Subsidiary);

(2) another Person if as a result of such Investment such other Person is merged or consolidated with or into, or transfers or conveys all or
substantially all its assets to, PVH or a Restricted Subsidiary; provided, however, that such Person�s primary business is a Related Business;

(3) cash and Temporary Cash Investments;

(4) receivables owing to PVH or any Restricted Subsidiary if created or acquired in the ordinary course of business and payable or dischargeable
in accordance with customary trade terms; provided, however, that such trade terms may include such concessionary trade terms as PVH or any
such Restricted Subsidiary deems reasonable under the circumstances;

(5) payroll, travel and similar advances to cover matters that are expected at the time of such advances ultimately to be treated as expenses for
accounting purposes and that are made in the ordinary course of business;

(6) loans or advances to employees made in the ordinary course of business consistent with past practices of PVH or such Restricted Subsidiary
but in any event not to exceed $25.0 million in the aggregate outstanding at any one time;

(7) stock, obligations or securities received in settlement of debts created in the ordinary course of business and owing to PVH or any Restricted
Subsidiary or in satisfaction of judgments or pursuant to any plan of reorganization or similar arrangement upon the bankruptcy or insolvency of
a debtor;

(8) any Person to the extent such Investment represents the non-cash portion of the consideration received for an Asset Disposition as permitted
pursuant to the covenant described above under the caption ��Certain Covenants�Limitation on Sales of Assets and Subsidiary Stock�;

(9) Hedging Obligations and Treasury Transactions entered into in compliance with the covenant described above under the caption ��Certain
Covenants�Limitation on Indebtedness�;

(10) any Person to the extent such Investment is in existence on the Issue Date or an Investment consisting of any extension, modification or
renewal of any Investment existing on the Issue Date; provided that such Investment, as extended, modified or renewed, will not, in the good
faith judgment of PVH�s board of directors (or a duly authorized committee thereof) adversely affect PVH�s ability to make principal or interest
payments on the notes;

(11) a Securitization Subsidiary in connection with a Qualified Securitization Transaction which Investments are customary for such transaction;

(12) any Investment in connection with a transaction permitted under paragraph (b)(11) of the covenant described above under the caption
��Certain Covenants�Limitation on Affiliate Transactions�;

(13) Guarantees issued in accordance with the covenants described under the captions ��Certain Covenants� Limitation on Indebtedness� and ��Certain
Covenants�Future Subsidiary Guarantors;�
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(14) any Investment made pursuant to the CKI Trust Agreement;

(15) advances in the form of a prepayment of expenses, so long as such expenses are being paid in accordance with customary trade terms of
PVH or the applicable Restricted Subsidiary thereof in the ordinary course of business; and

(16) other Investments, at any one time outstanding, in any Person having a fair market value (measured on the date each such Investment was
made), when taken together with all other Investments made pursuant to this clause (16) that are at that time outstanding, not exceeding (A) the
greater of (i) $375.0 million and (ii) 3.5% of Total Assets, calculated as of the date any such Investment is made, plus (B) 100% of the aggregate
cash dividends and distributions received by PVH or any Restricted Subsidiary from such Investments.

�Permitted Liens� means:

(1) Liens existing on the Issue Date and replacements, renewals or extensions of such Liens; provided that any such Lien shall not apply to
additional property other than (a) after-acquired property that is required to be pledged pursuant to the agreement granting such Lien as in effect
on the Issue Date, and (b) proceeds and products thereof and such Lien shall secure only those obligations it secures on the Issue Date and
extensions, renewals and replacements thereof that, to the extent constituting Indebtedness, qualify as Refinancing Indebtedness thereof;

(2) Liens securing Hedging Obligations so long as such Hedging Obligations are not incurred in violation of the indenture;

(3) Liens securing the CKI Obligations or the ITOCHU Obligations;

(4) Liens to secure Purchase Money Indebtedness that is otherwise permitted under the indenture; provided that (a) any such Lien is created
solely for the purpose of securing Indebtedness representing, or Incurred to finance, the cost of the acquisition or construction that is the subject
of the Purchase Money Indebtedness and (b) such Lien is limited in the manner described in the definition of Purchase Money Indebtedness;

(5) Liens securing Capital Lease Obligations; provided, however, that such Lien does not extend to any property other than property subject to
the underlying lease, after-acquired property that is required to be pledged pursuant to such underlying lease on customary terms and proceeds
and products thereof;

(6) Liens granted by PVH or any Restricted Subsidiary in favor of landlords contained in leases and subleases of real property or in inventory or
fixtures located on such leased real property; provided, however, that such Liens are in the ordinary course of business, are on terms customary
for leases of such type and do not materially impair the use of the liened property in the operation of the business of PVH or the Restricted
Subsidiary;

(7) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the
importation of goods and Liens in the ordinary course of business in favor of issuers of performance and surety bonds or bid bonds or with
respect to health, safety and environmental regulations (other than for borrowed money) or letters of credit or bank guarantees issued to support
such bonds or requirements pursuant to the request of and for the account of such Person in the ordinary course of business;

(8) Liens imposed by law, including, carriers�, warehousemen�s and mechanics� Liens, in each case for sums not yet due or being contested in
good faith by appropriate proceedings; provided that any reserve or other appropriate provision as is required in conformity with GAAP has
been made therefor;

(9) Liens for taxes, assessments and governmental charges (a) not yet due and payable or (b) not yet subject to penalties for non-payment or
which are being contested in good faith and by appropriate proceedings;
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provided that any reserve or other appropriate provision as is required in conformity with GAAP has been made therefor;

(10) Liens securing Indebtedness Incurred under clause (b)(1) of the covenant described above under the caption ��Certain Covenants�Limitation
on Indebtedness� and any Refinancing Indebtedness with respect thereto;

(11) Liens securing Indebtedness owed by (a) a Restricted Subsidiary to PVH or to any other Restricted Subsidiary (other than a Securitization
Subsidiary) and (b) PVH to a Subsidiary Guarantor;

(12) Liens on the property of any Restricted Subsidiary existing at the time such Person becomes a Subsidiary and not Incurred as a result of (or
in connection with or in anticipation of) such Person becoming a Subsidiary; provided, however, that such Liens do not extend to or cover any
property or assets of PVH or any of the Restricted Subsidiaries (other than (a) the property encumbered at the time such Person becomes a
Subsidiary, (b) after-acquired property that is required to be pledged pursuant to the agreement granting such Lien as in effect on the date such
Person becomes a Subsidiary and (c) proceeds and products thereof) and do not secure Indebtedness with a principal amount in excess of the
principal amount of Permitted Acquisition Indebtedness secured by such Liens outstanding at such time;

(13) Liens on property of a Person existing at the time such Person is merged with or into or consolidated with PVH or any Subsidiary of PVH;
provided that such Liens were not Incurred as a result of (or in connection with or in anticipation of) such merger or consolidation and do not
extend to any assets other than those of the Person merged with or into or consolidated with PVH or such Subsidiary;

(14) Liens on property of assets existing at the time such assets were acquired in connection with the purchase of all or substantially all of the
assets of a Related Business by PVH or any Subsidiary of PVH; provided that such Liens were not Incurred as a result of (or in connection with
or in anticipation of) such acquisition and do not extend to any assets other than those acquired by PVH or such Subsidiary;

(15) Liens securing the notes;

(16) Liens securing Attributable Debt Incurred pursuant to any Permitted Sale/Leaseback;

(17) Liens securing Refinancing Indebtedness Incurred to Refinance Indebtedness that was previously so secured; provided that any such Lien is
limited to (x) all or part of the same property that secures the Indebtedness being Refinanced, (y) after-acquired property that is required to be
pledged pursuant to the agreement granting the Lien securing the Indebtedness being Refinanced as in effect on the date the Refinancing
Indebtedness is Incurred and (z) proceeds and products thereof;

(18) Liens (excluding in all cases Liens securing Limited Originator Recourse obligations) on (a) accounts receivable and related assets
transferred to, or on accounts receivable and related assets of, a Securitization Subsidiary in connection with a Qualified Securitization
Transaction and (b) licensing royalties and related assets transferred to, or on licensing royalties and related assets of, a Securitization Subsidiary
in connection with a Qualified Securitization Transaction;

(19) Liens securing Indebtedness Incurred by a Foreign Restricted Subsidiary under clause (b)(14) of the covenant described under the caption
��Certain Covenants�Limitation on Indebtedness� above;

(20) Liens securing Indebtedness Incurred under any Credit Facility, so long as the Senior Secured Leverage Ratio of PVH is less than or equal
to 3.5 to 1.0 (for the avoidance of doubt, all Secured Debt outstanding at the time of the calculation of the Senior Secured Leverage Ratio shall
be included in such calculation);

(21) Liens in connection with attachments or judgments (including judgment or appeal bonds that do not result in an Event of Default under
clause (8) under the caption ��Defaults� above);

S-114

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 145



Table of Contents

(22) Liens Incurred or deposits made by PVH or any Restricted Subsidiary in the ordinary course of business in connection with workers�
compensation, unemployment insurance and other types of social security or to secure the performance of statutory obligations, bids, leases,
performance and return-of-money bonds and other similar obligations (exclusive of Obligations for the payment of borrowed money);

(23) minor survey exceptions, minor encumbrances, easements or reservations of, or rights of others for, licenses, rights-of-way, sewers, electric
lines, telegraph and telephone lines and other similar purposes, or zoning or other restrictions as to the use of real properties or Liens incidental
to the conduct of the business of PVH or the applicable Restricted Subsidiary thereof or to the ownership of its properties which were not
Incurred in connection with Indebtedness and which do not in the aggregate materially adversely affect the value of said properties or materially
impair their use in the operation of the business of such Person;

(24) Liens arising from financing statement filings under the Uniform Commercial Code or equivalent statute of another jurisdiction regarding
operating leases entered into by PVH and its Restricted Subsidiaries in the ordinary course of business;

(25) any reservations, limitations, exceptions, provisos and conditions, if any, expressed in any original grants from the Crown, including,
without limitation, the reservation of any mines and minerals in the Crown or any other Person;

(26) Liens arising under any retention of title, hire purchase or conditional sale arrangement or arrangements having similar effect in respect of
goods supplied to PVH and its Subsidiaries in the ordinary course of trading and on the supplier�s standard or usual terms and arising as a result
or omission by PVH or its Subsidiaries, including, for the avoidance of doubt, verlängerte Eigentumsvorbehalte and erweiterte
Eigentumsvorbehalte;

(27) Liens arising by virtue of any statutory, contractual or common law provision relating to banker�s liens, rights of set-off or similar rights
(A) relating to the establishment of depository relations in the ordinary course of business with banks not given in connection with the issuance
of Indebtedness and (B) relating to pooled deposit or sweep accounts of PVH or any Restricted Subsidiary to permit satisfaction of overdraft or
similar obligations incurred in the ordinary course of business;

(28) any Lien created pursuant to the general conditions of a bank operating in the Netherlands based on the general conditions drawn up by the
Netherlands Bankers� Association (Nederlandse Vereniging van Banken) and the Consumers Union (Consumentenbond) or pursuant to any other
general conditions of, or any contractual arrangement with, any such bank to substantially the same effect;

(29) Liens securing obligations pursuant to Cash Management Agreements and Treasury Transactions;

(30) the 2023 Permitted Liens;

(31) Liens, if any, consisting of leases, assignments, subleases or grants of licenses of the type described in clauses (i) and (j) of the definition of
�Asset Disposition�;

(32) Liens securing obligations in respect of letters of credit, bank guarantees, warehouse receipts or similar instruments issued to support
performance obligations (other than Obligations in respect of Indebtedness) and trade-related letters of credit, in each case, outstanding on the
Issue Date or issued thereafter in the ordinary course of business and covering the goods (or the documents of title in respect of such goods)
financed by such letters of credit, banker�s acceptances or bank guarantees and the proceeds and products thereof;

(33) Liens in respect of Indebtedness Incurred pursuant to paragraph (b)(28) of the covenant described above under the caption ��Certain
Covenants�Limitation on Indebtedness;� and

(34) Liens (exclusive of any Lien of any type otherwise permitted under clauses (1) through (33) above) securing Indebtedness for borrowed
money of PVH or any Subsidiary Guarantor in an aggregate principal
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amount which does not at the time such Indebtedness is incurred exceed the amount of Indebtedness permitted to be incurred under
paragraph (b)(29) of the covenant described above under the caption ��Certain Covenants�Limitation on Indebtedness.�

�Person� means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organization, government or any agency or political subdivision thereof or any other entity.

�Preferred Stock,� as applied to the Capital Stock of any Person, means Capital Stock of any class or classes (however designated) which is
preferred as to the payment of dividends or distributions, or as to the distribution of assets upon any voluntary or involuntary liquidation or
dissolution of such Person, over shares of Capital Stock of any other class of such Person.

�Principal Property� means any real property or other tangible assets or group of tangible assets having a fair market value in excess of
$15.0 million, in each case, owned by PVH or any of its Restricted Subsidiaries. Principal Property shall not include properties or assets
consisting of inventories, furniture, office fixtures and equipment, including data processing equipment, vehicles and equipment used on, or
useful with, vehicles.

�Purchase Money Indebtedness� means any Indebtedness of a Person to any seller or other Person Incurred to finance the acquisition or
construction of any property or assets and which is Incurred substantially concurrently therewith, is secured only by the assets so financed, any
after-acquired assets that are directly related to such assets so financed and are required to be pledged pursuant to the agreements relating to such
Indebtedness and the proceeds and products thereof and the principal amount of which does not exceed the cost of the assets acquired or
constructed.

�Qualified Securitization Transaction� means any accounts receivable or licensing royalty financing facility or arrangement pursuant to which a
Securitization Subsidiary purchases or otherwise acquires accounts receivable or licensing royalties and related assets from PVH or any
Restricted Subsidiary and enters into a third-party financing thereof on customary market terms that the board of directors of PVH (or a duly
authorized committee thereof) has concluded are fair to PVH and its Restricted Subsidiaries.

�Rating Agency� means each of S&P or Moody�s or if S&P or Moody�s or both shall not make a rating on the notes publicly available, a nationally
recognized statistical rating agency or agencies, as the case may be, selected by PVH (as certified by a resolution of the board of directors of
PVH (or a duly authorized committee thereof)) which shall be substituted for S&P or Moody�s, or both, as the case may be.

�Refinance� means, in respect of any Indebtedness, to refinance, extend, renew, refund, repay, prepay, redeem, defease or retire, or to issue other
Indebtedness in exchange or replacement for, such Indebtedness.

�Refinanced� and �Refinancing� shall have correlative meanings.

�Refinancing Indebtedness� means Indebtedness that Refinances any Indebtedness of PVH or any Restricted Subsidiary existing on the Issue Date
or Incurred in compliance with the indenture, including Indebtedness that Refinances Refinancing Indebtedness; provided, however, that:

(1) such Refinancing Indebtedness has a Stated Maturity that is not earlier than the earlier of (a) the Stated Maturity of the Indebtedness being
Refinanced and (b) 91 days following the Stated Maturity of the notes;

(2) such Refinancing Indebtedness has an Average Life at the time such Refinancing Indebtedness is Incurred that is equal to or greater than the
Average Life of the Indebtedness being Refinanced;

(3) unless otherwise permitted to be Incurred pursuant to the covenant described above under the caption ��Certain Covenants�Limitation on
Indebtedness,� such Refinancing Indebtedness has an
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aggregate principal amount (or if Incurred with original issue discount, an aggregate issue price) that is equal to or less than the aggregate
principal amount (or if Incurred with original issue discount, the aggregate accreted value) then outstanding or committed (plus fees and
expenses, including any premium and defeasance costs) under the Indebtedness being Refinanced; and

(4) to the extent such Refinancing Indebtedness refinances Indebtedness that is subordinated to the notes or the Subsidiary Guaranty of such
Restricted Subsidiary, as applicable, such Refinancing Indebtedness is subordinated in right of payment to the notes or such Subsidiary
Guaranty, as applicable, on terms at least as favorable to holders of the notes as those contained in the documents governing the Indebtedness
being Refinanced;

provided, further, however, that Refinancing Indebtedness shall not include (a) Indebtedness of a Subsidiary other than a Subsidiary Guarantor
that Refinances Indebtedness of PVH or (b) Indebtedness of PVH or a Restricted Subsidiary that Refinances Indebtedness of an Unrestricted
Subsidiary.

�Related Business� means any business in which PVH or any Restricted Subsidiary was engaged on the Issue Date or any reasonable extension of
such business and any business related, ancillary or complementary to any business of PVH or any Restricted Subsidiary in which PVH or any
Restricted Subsidiary was engaged on the Issue Date or any reasonable extension of such business.

�Responsible Officer� means, when used with respect to the trustee, any officer within the Corporate Trust Administration of the trustee (or any
successor group of the trustee) with direct responsibility for the administration of the indenture or any other officer of the trustee with direct
responsibility for the administration of the indenture customarily performing functions similar to those performed by any of the above
designated officers and also means, with respect to a particular corporate trust matter, any other officer to whom such matter is referred because
of his knowledge of and familiarity with the particular subject.

�Restricted Payment� with respect to any Person means:

(1) the declaration or payment of any dividends or any other distributions of any sort in respect of its Capital Stock (including any payment in
connection with any merger or consolidation involving such Person) or similar payment to the direct or indirect holders of its Capital Stock
(other than (A) dividends or distributions payable solely in its Capital Stock (other than Disqualified Stock), (B) dividends or distributions
payable solely to PVH or a Restricted Subsidiary, (C) pro rata dividends or other distributions made by a Subsidiary that is not a Wholly Owned
Subsidiary to minority stockholders (or owners of an equivalent interest in the case of a Subsidiary that is an entity other than a corporation) and
(D) any dividend equivalent paid in respect of restricted stock units issued by PVH pursuant to the 2006 Stock Incentive Plan, as it may be
amended, amended and restated, replaced, supplemented or otherwise modified from time to time, or any successor plan thereto);

(2) the purchase, redemption or other acquisition or retirement for value of any Capital Stock of PVH held by any Person or of any Capital Stock
of a Restricted Subsidiary held by any Affiliate of PVH (other than a Restricted Subsidiary), including in connection with any merger or
consolidation and including the exercise of any option to exchange any Capital Stock (other than into Capital Stock of PVH that is not
Disqualified Stock);

(3) the purchase, repurchase, redemption, defeasance or other acquisition or retirement for value, prior to scheduled maturity, scheduled
repayment or scheduled sinking fund payment of any Subordinated Obligations of such Person (other than the purchase, repurchase or other
acquisition of Subordinated Obligations (a) purchased in anticipation of satisfying a sinking fund obligation, principal installment or final
maturity, in each case due within one year of the date of purchase, repurchase or other acquisition and (b) owed by PVH to any Restricted
Subsidiary and owed by any Restricted Subsidiaries to PVH or any Restricted Subsidiary); or

(4) the making of any Investment (other than a Permitted Investment) in any Person.

�Restricted Subsidiary� means any Subsidiary of PVH that is not an Unrestricted Subsidiary.
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�S&P� means Standard & Poor�s Rating Services, a division of The McGraw-Hill Companies, Inc., and any successor to its rating business.

�Sale/Leaseback Transaction� means any arrangement with any Person providing for the leasing by PVH or any Restricted Subsidiary of PVH, for
a period of more than three years, of any real or tangible personal property, which property has been or is to be sold or transferred by PVH or
such Restricted Subsidiary to such Person in contemplation of such leasing.

�SEC� means the United States Securities and Exchange Commission.

�Secured Debt� means, with respect to any specified Person as of any date of calculation, (1) the aggregate principal amount of Indebtedness of
such Person and its Restricted Subsidiaries on a consolidated basis calculated in accordance with GAAP that is then secured by a Lien on
property or assets of such Person and its Restricted Subsidiaries (including, without limitation, Capital Stock of another Person owned by such
Person but excluding property or assets held in a defeasance or similar trust or arrangement for the benefit of the Indebtedness secured thereby)
minus (2) Unrestricted Cash of such Person and its Restricted Subsidiaries; provided, however, that the CKI Obligations and ITOCHU
Obligations shall not constitute Secured Debt.

�Securitization Subsidiary� means a Wholly Owned Subsidiary of PVH

(1) that is designated a �Securitization Subsidiary� by the board of directors of PVH (or a duly authorized committee thereof);

(2) that does not engage in any activities other than Qualified Securitization Transactions and any activity necessary or incidental thereto;

(3) no portion of the Indebtedness or any other obligation, contingent or otherwise, of which

(a) is Guaranteed by PVH or any Restricted Subsidiary other than pursuant to Standard Securitization Undertakings or Limited Originator
Recourse,

(b) is recourse to or obligates PVH or any other Restricted Subsidiary in any way other than pursuant to Standard Securitization Undertakings or
Limited Originator Recourse, or

(c) subjects any property or asset of PVH or any other Restricted Subsidiary, directly or indirectly, contingently or otherwise, to the satisfaction
thereof other than pursuant to Standard Securitization Undertakings or Limited Originator Recourse; and

(4) with respect to which neither PVH nor any Restricted Subsidiary has any obligation to maintain or preserve its financial condition or cause it
to achieve certain levels of operating results.

�Senior Indebtedness� means, with respect to any Person as of any date of calculation:

(1) Indebtedness of such Person, whether outstanding on the Issue Date or thereafter Incurred; and

(2) all other Obligations of such Person (including interest accruing on or after the filing of any petition in any bankruptcy, insolvency,
reorganization or other similar proceeding relating to such Person whether or not post-filing interest is allowed in such proceeding) in respect of
Indebtedness described in clause (1) above;

unless, in the case of clauses (1) and (2), in the instrument creating or evidencing the same or pursuant to which the same is outstanding, it is
provided that such Indebtedness or other Obligations are subordinate in right of payment to the notes or the Subsidiary Guaranty of such Person,
as the case may be; provided, however, that Senior Indebtedness shall not include:

(1) any obligation of such Person to any Subsidiary;

(2) any liability for Federal, state, local or other taxes owed or owing by such Person;
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(3) any accounts payable or other liability to trade creditors arising in the ordinary course of business (including guarantees thereof or
instruments evidencing such liabilities);

(4) any Indebtedness or other Obligation of such Person which is subordinate or junior in any respect to any other Indebtedness or other
Obligation of such Person;

(5) that portion of any Indebtedness which at the time of Incurrence is Incurred in violation of the indenture; or

(6) any Capital Stock.

�Senior Secured Leverage Ratio� means, for any Person as of any date of calculation (the �Transaction Date�), the ratio of (x) Secured Debt of such
Person as of the Transaction Date to (y) EBITDA of such Person for the most recently ended period of four fiscal quarters ending prior to the
Transaction Date for which internal financial statements are available, in each case with such pro forma adjustments to the amount of
consolidated �Secured Debt� and �EBITDA� as are appropriate and consistent with the pro forma adjustment provisions set forth in the definition of
�EBITDA� and �Consolidated Coverage Ratio�; provided that solely for the purpose of the calculation of Senior Secured Leverage Ratio and the
covenant described above under the caption ��Certain Covenants�Limitation on Liens,� PVH may elect pursuant to an Officers� Certificate delivered
to the trustee to treat all or any portion of the commitment under any Secured Debt as being Incurred at such time, in which case any subsequent
Incurrence of Secured Debt under such commitment will not be deemed, for purposes of this calculation, to be an Incurrence at such subsequent
time.

�Series A Preferred Stock� means the Series A Convertible Preferred Stock of PVH issued and outstanding as of the Issue Date.

�Significant Subsidiary� means any Restricted Subsidiary that would be a �Significant Subsidiary� of PVH within the meaning of Rule 1-02 under
Regulation S-X promulgated by the SEC.

�Standard Securitization Undertakings� means representations, warranties, covenants and indemnities entered into by PVH or any Restricted
Subsidiary that are reasonably customary in accounts receivable or licensing royalty securitization transactions, as the case may be.

�Stated Maturity� means, with respect to any security, the date specified in such security as the fixed date on which the final payment of principal
of such security is due and payable, including pursuant to any mandatory redemption provision (but excluding any provision providing for the
repurchase or redemption of such security upon the happening of any contingency unless such contingency has occurred).

�Subordinated Obligation� means, with respect to a Person, any Indebtedness of such Person (whether outstanding on the Issue Date or thereafter
Incurred) which is subordinate or junior in right of payment to the notes or a Subsidiary Guaranty of such Person, as the case may be, pursuant to
a written agreement to that effect.

�Subsidiary� means, with respect to any Person, any corporation, association, partnership or other business entity of which more than 50% of the
total voting power of shares of Voting Stock is at the time owned or controlled, directly or indirectly, by:

(1) such Person;

(2) such Person and one or more Subsidiaries of such Person; or

(3) one or more Subsidiaries of such Person.

Notwithstanding anything contained herein or otherwise, CKI Trust shall not be a Subsidiary of PVH.

�Subsidiary Guarantor� means each Restricted Subsidiary of PVH that delivers a Guaranty Agreement pursuant to the covenant described under
the caption ��Certain Covenants�Future Subsidiary Guarantors.�
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�Subsidiary Guaranty� means a Guarantee by a Subsidiary Guarantor of PVH�s Obligations with respect to the notes.

�Temporary Cash Investments� means any of the following:

(1) any investment in direct obligations of the United States or Canada or any agency thereof or obligations guaranteed by the United States or
Canada or any agency thereof;

(2) investments in securities with maturities of one year or less from the date of acquisition thereof issued or fully guaranteed by any state,
commonwealth, province or territory of the United States or Canada, as the case may be, or any political subdivision of any such state,
commonwealth, province or territory, or any taxing authority or public instrumentality of any thereof, and rated at least �A-1� by S&P or at least
�P-1� by Moody�s (or, if at any time neither Moody�s or S&P shall be rating such obligations, an equivalent rating from another nationally
recognized rating service) or the equivalent rating from any other internationally recognized rating agency;

(3) investments in time deposit accounts, certificates of deposit, bankers� acceptances and money market deposits maturing within one year of the
date of acquisition thereof and overnight deposits, in each case, issued by any lender under a Credit Facility or a bank or trust company, which
bank or trust company has capital, surplus and undivided profits aggregating in excess of $50.0 million (or the foreign currency equivalent
thereof) and has outstanding debt which is rated at least �A� by S&P or at least �A2� by Moody�s (or, if at any time neither Moody�s or S&P shall be
rating such obligations, an equivalent rating from another nationally recognized rating service) or the equivalent rating from any other
internationally recognized rating agency;

(4) investments in shares of any money market mutual fund that has substantially all of its assets invested continuously in the types of
investments referred to in clauses (1), (2), (3), (4) and (7) of this definition;

(5) investments in marketable short-term money market or similar securities having a rating of at least �P-2� from Moody�s or at least �A-2� from
S&P (or, if at any time neither Moody�s nor S&P shall be rating such obligation, an equivalent rating from another nationally recognized rating
service) or the equivalent rating from any other internationally recognized rating agency and maturing within one year after the date of
acquisition thereof;

(6) investments in commercial paper rated at least �P-1� by Moody�s or at least �A-1� by S&P (or, if at any time neither Moody�s or S&P shall be
rating such obligations, an equivalent rating from another nationally recognized rating service) maturing within one year from the date of
acquisition thereof and Indebtedness and preferred stock issued by Persons with a rating of �A� or higher from S&P or �A2� or higher from Moody�s
with maturities of one year or less from the date of acquisition thereof;

(7) repurchase obligations for underlying securities of the types described in clauses (1), (2) and (3) above entered into with any bank meeting
the qualifications specified in clause (3) above; and

(8) investment in investment funds investing 90% of their assets in securities of the types described in clauses (1) through (7) above;

provided that in the case of any Investment by a Foreign Restricted Subsidiary, �Temporary Cash Investments� shall also include: (x) direct
obligations of the sovereign nation (or any agency thereof) in which such Foreign Restricted Subsidiary is organized and is conducting business
or in obligations fully and unconditionally guaranteed by such sovereign nation (or any agency thereof), in each case maturing within one year
after the date of acquisition thereof, (y) investments of the type and maturity described in clauses (1) through (4) above of Foreign Restricted
Subsidiaries, which Investments have ratings described in such clauses or equivalent ratings from comparable foreign rating agencies and
(z) shares of money market mutual or similar funds which invest exclusively in assets otherwise satisfying the requirements of this definition
(including this proviso).
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�Total Assets� means, as of any date of determination, the total assets of PVH and its Restricted Subsidiaries, determined on a consolidated basis in
accordance with GAAP, as set forth on the most recent consolidated balance sheet of PVH as of such date (which calculation shall give pro
forma effect to any acquisition or Asset Disposition by PVH or any of its Restricted Subsidiaries, in each case involving the payment or receipt
by PVH or any of its Restricted Subsidiaries of consideration (whether in the form of cash or non-cash consideration) in excess of $100.0 million
that has occurred since the date of such consolidated balance sheet, as if such acquisition or Asset Disposition had occurred on the last day of the
fiscal period covered by such balance sheet).

�Transaction Documents� means the Warnaco Merger Agreement, the New Credit Agreement and the documents related thereto, the indenture and
the documents related thereto, the documents related to the consent solicitation for PVH�s 7.375% Senior Notes due 2020 that expired on
November 9, 2012, and the documents related to the other Transactions.

�Transactions� means the Warnaco Acquisition, the offering of the notes on the Issue Date, the consent solicitation for PVH�s 7.375% Senior Notes
due 2020 that expired on November 9, 2012, the entry into the New Credit Agreement, the Refinancing of the Credit Agreement with the
proceeds of the New Credit Agreement, and the Refinancing of certain Indebtedness of The Warnaco Group, Inc. and its Subsidiaries.

�Treasury Transaction� means any derivative transaction entered into in connection with protection against or benefit from fluctuation in any rate
or price.

�Trust Indenture Act� means the Trust Indenture Act of 1939 (15 U.S.C. §§ 77aaa-77bbbb) as in effect on the Issue Date.

�U.S. Government Obligations� means direct obligations (or certificates representing an ownership interest in such obligations) of the United
States (including any agency or instrumentality thereof) for the payment of which the full faith and credit of the United States is pledged and
which are not callable at the issuer�s option.

�Unrestricted Cash� means, with respect to any Person, as of any date of determination, cash or Temporary Cash Investments of such Person and
its Restricted Subsidiaries that would not appear as �restricted�, in accordance with GAAP, on a consolidated balance sheet of such Person and its
Restricted Subsidiaries as of such date.

�Unrestricted Subsidiary� means:

(1) any Subsidiary of an Unrestricted Subsidiary; and

(2) any Subsidiary of PVH which is designated after the Issue Date as an Unrestricted Subsidiary by a resolution of PVH�s board of directors (or
a duly authorized committee thereof);

provided that a Subsidiary may be so designated as an Unrestricted Subsidiary only if

(a) such designation is in compliance with ��Certain Covenants�Limitation on Restricted Payments� above;

(b) such Subsidiary does not own any Capital Stock or Indebtedness of, or hold any Lien on any property of, PVH or any Restricted Subsidiary;

(c) no Default or Event of Default has occurred and is continuing or results therefrom;

(d) such Subsidiary is not party to any agreement, contract, arrangement or understanding with PVH or any Restricted Subsidiary unless the
terms of any such agreement, contract, arrangement or understanding are no less favorable to PVH or such Restricted Subsidiary than those that
might be obtained at the time from Persons who are not Affiliates of PVH;

(e) such Subsidiary is a Person with respect to which neither PVH nor any Restricted Subsidiaries has any direct or indirect obligation (i) to
subscribe for additional Capital Stock or (ii) to maintain or preserve
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such Person�s financial condition or to cause such Person to achieve any specified levels of operating results;

(f) such Subsidiary has not Guaranteed or otherwise directly or indirectly provided credit support for any Indebtedness of PVH or any Restricted
Subsidiaries; and

(g) neither PVH nor any Restricted Subsidiary will at any time

(i) provide a guarantee of, or similar credit support to, any Indebtedness of such Subsidiary (including any undertaking, agreement or instrument
evidencing such Indebtedness), or

(ii) be directly or indirectly liable for any Indebtedness of such Subsidiary,

except in the case of clause (i) or (ii) above to the extent

(i) that PVH or such Restricted Subsidiary could otherwise provide such a guarantee or Incur such Indebtedness pursuant to paragraph (a)
described above under the caption ��Certain Covenants�Limitation on Indebtedness� above; and

(ii) the provision of such guarantee and the Incurrence of such Indebtedness otherwise would be permitted under ��Certain Covenants�Limitation
on Restricted Payments� above.

PVH�s board of directors (or a duly authorized committee thereof) may designate any Unrestricted Subsidiary to be a Restricted Subsidiary;
provided, however, that immediately after giving effect to such designation (A) PVH could Incur $1.00 of additional Indebtedness under
paragraph (a) of the covenant described under ��Certain Covenants�Limitation on Indebtedness� and (B) no Default or Event of Default shall have
occurred and be continuing.

Any such designation by PVH�s board of directors (or a duly authorized committee thereof) shall be evidenced to the trustee by promptly filing
with the trustee a copy of the resolution of PVH�s board of directors (or a duly authorized committee thereof) giving effect to such designation
and an Officers� Certificate certifying that such designation complied with the foregoing provisions.

�Voting Stock� of a Person means all classes of Capital Stock of such Person then outstanding and normally entitled (without regard to the
occurrence of any contingency) to vote in the election of directors, managers or trustees thereof.

�Warnaco Acquisition� means the acquisition by PVH of The Warnaco Group, Inc. pursuant to the Warnaco Merger Agreement.

�Warnaco Merger Agreement� means that certain Agreement and Plan of Merger, dated as of October 29, 2012, by and among The Warnaco
Group, Inc., PVH and Wand Acquisition Corp. (as amended, supplemented or otherwise modified from time to time in accordance with its
terms).

�Wholly Owned Subsidiary� means a Restricted Subsidiary all the Capital Stock of which (other than directors� qualifying shares) is owned by PVH
or one or more Wholly Owned Subsidiaries.

Book-Entry System for Notes

The following description of the operations and procedures of DTC is provided solely as a matter of convenience. These operations and
procedures are solely within the control of DTC�s settlement systems and are subject to changes by them. PVH takes no responsibility for these
operations and procedures and urges investors to contact the system or their participants directly to discuss these matters.

Upon issuance, the notes will each be represented by one or more global securities (each a �Global Security�). Each Global Security will be
deposited with, or on behalf of DTC (the �Depositary�). Upon the
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issuance of any such Global Security, the Depositary or its nominee will credit the accounts of persons held with it with the respective principal
or face amounts of the notes represented by any such Global Security. Ownership of beneficial interests in any such Global Security will be
limited to persons that have accounts with the Depositary (�participants�) or persons that may hold interests through participants. Ownership of
beneficial interests by participants in any such Global Security will be shown on, and the transfer of that ownership will be effected only
through, records maintained by the Depositary. Ownership of beneficial interests in any such Global Security by persons that hold through
participants will be shown on, and the transfer of that ownership interest within such participant will be effected only through, records
maintained by such participant. The laws of some jurisdictions require that certain purchasers of securities take physical delivery of such
securities in definitive form. Such limits and such laws may impair the ability to acquire or transfer beneficial interests in any such Global
Security. Payment of principal of and interest on the notes will be made to the Depositary or its nominee, as the case may be, as the sole
registered owner and holder of any Global Security for such series for all purposes under the indenture. None of PVH, the trustee or any agent of
PVH or the trustee will have any responsibility or liability for any aspect of the Depositary�s records relating to or payments made on account of
beneficial ownership interests in any such Global Security or for maintaining, supervising or reviewing any of the Depositary�s records relating to
such beneficial ownership interests.

PVH has been advised by the Depositary that upon receipt of any payment of principal of or interest on any Global Security, the Depositary will
immediately credit, on its book-entry registration and transfer system, the accounts of participants with payments in amounts proportionate to
their respective beneficial interests in the principal or face amount of such Global Security as shown on the records of the Depositary. Payments
by participants to owners of beneficial interests in such Global Security held through such participants will be governed by standing instructions
and customary practices as is now the case with securities held for customer accounts registered in �street name� and will be the sole responsibility
of such participants.

No Global Security may be transferred except as a whole by the Depositary to a nominee of the Depositary. Each Global Security is
exchangeable for certificated notes only if (x) the Depositary notifies PVH that it is unwilling or unable to continue as Depositary for such
Global Security or if at any time the Depositary ceases to be a clearing agency registered under the Exchange Act and PVH fails within 90 days
thereafter to appoint a successor, (y) PVH in its sole discretion determines that such Global Security shall be exchangeable or (z) there shall have
occurred and be continuing a Default with respect to the notes represented by such Global Security. In such event, PVH will issue notes in
certificated form in exchange for such Global Security. In any such instance, an owner of a beneficial interest in either Global Security will be
entitled to physical delivery in certificated form of notes equal in principal amount to such beneficial interest and to have such notes registered in
its name. Notes so issued in certificated form will be issued in denominations of $1,000 or any larger amount that is an integral multiple thereof,
and will be issued in registered form only, without coupons. Subject to the foregoing, no Global Security is exchangeable, except for a Global
Security for the same series of notes of like denomination to be registered in the name of the Depositary or its nominee.

So long as the Depositary, or its nominee, is the registered owner of a Global Security, such Depositary or such nominee, as the case may be,
will be considered the sole owner or holder of the notes represented by such Global Security for the purposes of receiving payment on such
notes, receiving notices and for all other purposes under the indenture and such notes. Beneficial interests in the notes will be evidenced only by,
and transfer thereof will be effected only through, records maintained by the Depositary and its participants. Except as provided herein, owners
of beneficial interests in any Global Security will not be entitled to and will not be considered the holders thereof for any purposes under the
indenture. Accordingly, each person owning a beneficial interest in such Global Security must rely on the procedures of the Depositary, and, if
such person is not a participant, on the procedures of the participant through which such person owns its interest, to exercise any rights of a
holder of the notes under the indenture. The Depositary will not consent or vote with respect to the Global Security representing the notes. Under
its usual procedures, the Depositary mails an Omnibus Proxy to the issuer as soon as possible after the applicable record date. The Omnibus
Proxy assigns Cede & Co.�s (the
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Depositary�s partnership nominee) consenting or voting rights to those participants to whose accounts the notes are credited on the applicable
record date (identified in a listing attached to the Omnibus Proxy).

The Depositary has advised PVH that the Depositary is a limited-purpose trust company organized under New York Banking Law, a �banking
organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the
meaning of the New York Uniform Commercial Code, and a �clearing agency� registered under the Exchange Act. The Depositary was created to
hold the securities of its participants and to facilitate the clearance and settlement of securities transactions among its participants through
electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement of securities certificates. The
Depositary�s participants include securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations
some of whom (and/or their representatives) own the Depositary. Access to the Depositary�s book-entry system is also available to others, such
as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant, either directly or
indirectly. The rules applicable to the Depositary and its participants are on file with the SEC.

Same Day Settlement and Payment

Settlement for the notes will be made by the underwriters in immediately available funds. All cash payments of principal and interest will be
made by PVH in immediately available funds.

The notes will trade in the Depositary�s same-day funds settlement system until maturity or until such notes are issued in certificated form, and
secondary market trading activity in such notes will therefore be required by the Depositary to settle in immediately available funds. No
assurance can be given as to the effect, if any, of settlement in immediately available funds on trading activity in such notes.

S-124

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 155



Table of Contents

MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of the material U.S. federal income tax consequences of the purchase, ownership and disposition of the
notes. This discussion is based upon the Internal Revenue Code of 1986, as amended, which we refer to as the Code, the Treasury Department
regulations promulgated thereunder and administrative and judicial interpretations thereof, all as of the date hereof and all of which are subject
to change, possibly on a retroactive basis.

The discussion generally applies only to beneficial owners that purchase notes in the initial offering at their issue price and hold the notes as
capital assets within the meaning of Section 1221 of the Code (generally, property held for investment). The discussion does not address all
aspects of U.S. federal income taxation that may be important to particular investors in light of their individual circumstances or the U.S. federal
income tax consequences applicable to special classes of taxpayers such as banks and certain other financial institutions, insurance companies,
tax-exempt organizations, holders of notes that are pass-through entities or the investors in such pass-through entities, dealers in securities or
foreign currency, regulated investment companies, real estate investment trusts, investors whose �functional currency� is not the U.S. Dollar,
traders in securities that elect a mark-to-market method of accounting, investors liable for the alternative minimum tax, controlled foreign
corporations, passive foreign investment companies, U.S. expatriates, and persons holding notes as a hedge or as part of a straddle, constructive
sale or conversion transaction. The discussion does not address any U.S. federal estate and gift taxes or other non-income tax considerations, any
U.S. alternative taxes, or any foreign, state or local tax consequences, nor does it address any aspects of the unearned income Medicare
contribution tax pursuant to the Health Care and Education Reconciliation Act of 2010.

As used herein, a U.S. Holder means a beneficial owner of a note that is, for U.S. federal income tax purposes (i) a citizen or individual resident
of the United States, (ii) a corporation (or other entity properly classified as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States, any state within the United States, or the District of Columbia, (iii) an estate whose income
is includible in gross income for U.S. federal income tax purposes regardless of source, or (iv) a trust if (a) a court within the United States is
able to exercise primary supervision over the administration of the trust and one or more U.S. persons have the authority to control all substantial
decisions of the trust, or (b) the trust has a valid election in effect under applicable Treasury regulations to be treated as a U.S. person for U.S.
federal income tax purposes. A Non-U.S. Holder is a beneficial owner of the notes that is not a U.S. Holder.

If a partnership or entity treated as a partnership for U.S. federal income tax purposes owns any of the notes, the tax treatment of a partner or an
equity interest owner of such other entity will generally depend upon the status of the person and the activities of the partnership or other entity
treated as a partnership. Partnerships and other entities treated as partnerships for U.S. federal income tax purposes, and partners or other equity
interest owners in such entities, should consult their own tax advisors.

THIS SUMMARY IS FOR GENERAL INFORMATION ONLY. PROSPECTIVE PURCHASERS OF THE NOTES ARE URGED TO
CONSULT THEIR OWN TAX ADVISORS CONCERNING THE UNITED STATES FEDERAL INCOME TAX AND OTHER
FEDERAL TAX CONSEQUENCES TO THEM OF PURCHASING, OWNING AND DISPOSING OF THE NOTES, AS WELL AS
THE APPLICATION OF STATE, LOCAL AND FOREIGN INCOME AND OTHER TAX LAWS.

U.S. Holders

Payments of Interest

The notes will not be issued with �original issue discount� for U.S. federal income tax purposes. Stated interest on a note will be taxable to U.S.
Holders as ordinary interest income at the time such interest payments
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are accrued or received, depending on the holder�s regular method of accounting for U.S. federal income tax purposes.

Optional Redemption and Change of Control Put

We believe that the possibility of a redemption of the notes as described under �Description of the Notes�Optional Redemption� or a repurchase of
the notes as described under �Description of the Notes�Change of Control� at a price greater than the principal amount of the notes is remote or
certain other exceptions apply and therefore the rules governing contingent payment debt instruments should not apply to the notes. Assuming
our position is respected, any amounts paid to a U.S. Holder pursuant to any such redemption or repurchase, as applicable, would be taxable as
described below under ��U.S. Holders�Sale, Exchange or Redemption of the Notes.� The Internal Revenue Service, however, may take a contrary
position, which could affect the timing and character of a U.S. Holder�s income with respect to the notes. U.S. Holders should consult their own
tax advisors regarding the application of the contingent payment debt instrument rules and consequences thereof.

Sale, Exchange or Redemption of the Notes

Upon the sale, exchange, redemption or other taxable disposition of the notes, a U.S. Holder generally will recognize gain or loss equal to the
difference, if any, between the sum of all cash plus the fair market value of all other property received on such disposition (other than amounts
properly attributable to accrued and unpaid interest, which will be treated as described above under ��U.S. Holders�Payments of Interest�), and such
holder�s adjusted tax basis in the notes. A U.S Holder�s adjusted tax basis in the notes generally will equal the cost of the notes for such holder.

Any gain or loss recognized on the disposition of a note generally will be capital gain or loss, and will be long-term capital gain or loss if, at the
time of the disposition, the U.S. Holder held the note for a period of more than one year.

Backup Withholding and Information Reporting

A U.S. Holder will be subject to U.S. federal backup withholding (currently at a rate of 28% and currently scheduled to increase to a rate of 31%
for amounts paid after December 31, 2012) on payments on the notes and the proceeds of a sale or other disposition of the notes if such holder
fails to provide its correct taxpayer identification number to the paying agent and comply with certain certification procedures or otherwise
establish an exemption from backup withholding. Backup withholding is not an additional tax. Any amounts withheld under the backup
withholding rules may be refunded or allowed as a credit against the U.S. Holder�s U.S. federal income tax liability, provided that the required
information is furnished to the Internal Revenue Service in a timely manner. U.S. Holders should consult their own tax advisors regarding their
qualification for an exemption from backup withholding, and the procedures for establishing such exemption, if applicable.

In addition, information reporting generally will apply to these payments to a U.S. Holder unless such holder is an exempt recipient, such as a
corporation.

Non-U.S. Holders

Payments of Interest

Subject to the discussion of backup withholding below, payments of interest on the notes to a Non-U.S. Holder generally will not be subject to
U.S. federal income or withholding tax on interest paid on the notes so long as that interest is not effectively connected with the conduct of a
trade or business within the U.S. or in the
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case of an income tax treaty resident, is not attributable to a U.S. permanent establishment (or, in the case of an individual, a fixed base)
maintained by the Non-U.S. Holder in the U.S. and:

� the Non-U.S. Holder does not actually or constructively own 10% or more of the total combined voting power of all of our stock;

� the Non-U.S. Holder is not a �controlled foreign corporation� with respect to which we are a �related person� within the meaning of the
Code; and

� the Non-U.S. Holder is not a bank receiving the interest pursuant to a loan agreement entered into in the ordinary course of its trade or
business.

In addition, for the exemption from U.S. federal withholding tax to apply, a Non-U.S. Holder must provide us (or our paying agent or other
relevant withholding agent, if any) with a properly completed and executed Form W-8 BEN, or other applicable form, as provided for in the
Treasury Department regulations, certifying that it is not a U.S. person. If the Non-U.S. Holder holds the notes through a financial institution or
other agent acting on its behalf, such holder will be required to provide appropriate documentation to the agent. Such holder�s agent will then be
required to provide certification to us (or our paying agent or other relevant withholding agent, if any).

A Non-U.S. Holder may also be entitled to the benefits of an income tax treaty under which interest on the notes is exempt from or subject to a
reduced rate of U.S. federal withholding tax, provided a properly completed and executed Form W-8 BEN claiming the exemption from or
reduction in withholding is furnished to us (or our paying agent or other relevant withholding agent, if any) and any other applicable procedures
are complied with.

Sale, Exchange or Redemption of the Notes

Generally, any gain realized on the sale, exchange, redemption or other taxable disposition of a note (other than amounts properly attributable to
accrued and unpaid interest, which will be treated as described above under ��Non-U.S. Holders�Payments of Interest�) will be exempt from U.S.
federal income and withholding tax, provided that:

� the gain is not effectively connected with the conduct of a trade or business within the U.S. (or in the case of an income tax treaty
resident, is not attributable to a U.S. permanent establishment (or, in the case of an individual, a fixed base) maintained by the
Non-U.S. Holder in the U.S.); and

� if the Non-U.S. Holder is an individual, such Non-U.S. Holder is not present in the U.S. for a period of 183 days or more during the
taxable year of the disposition and certain other conditions are met.

Effectively Connected Income

If interest, gain or other income recognized on a note is effectively connected with the conduct of a trade or business within the U.S., or in the
case of an income tax treaty resident, is attributable to a U.S. permanent establishment (or, in the case of an individual, a fixed base) maintained
by the Non-U.S. Holder in the U.S., then such interest, gain or other income will be exempt from U.S. federal withholding tax previously
discussed if the Non-U.S. Holder provides us (or our paying agent, if any) with a properly completed and executed Form W-8 ECI, but such
interest, gain or other income generally will be subject to U.S. federal income tax on a net basis at regular U.S. federal income tax rates. In
addition to regular U.S. federal income tax, a Non-U.S. Holder that is a corporation may be subject to a branch profits tax equal to 30% of its
effectively connected earnings and profits, as adjusted for certain items, unless such holder qualifies for a lower rate under an applicable income
tax treaty.

Backup Withholding and Information Reporting
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December 31, 2012) on payments of interest and proceeds of a sale or other disposition of the notes unless such Non-U.S. Holder provides the
certification described above under either ��Non-U.S. Holders�Payments of Interest� or ��Non-U.S. Holders�Effectively Connected Income� or
otherwise establish an exemption from backup withholding. Backup withholding is not an additional tax and may be refunded or allowed as a
credit against the Non-U.S. Holder�s U.S. federal income tax liability (if any), provided the required information is furnished to the Internal
Revenue Service in a timely manner. In any event, we generally will be required to file information returns with the Internal Revenue Service
reporting our payments on the notes. Copies of the information returns may also be made available to the tax authorities in the country in which
a Non-U.S. Holder resides under the provisions of an applicable income tax treaty.

Certain Legislation

Legislation enacted in 2010 may impose withholding taxes on certain types of payments made to �foreign financial institutions� and certain other
non-financial foreign entities after December 31, 2013. The legislation imposes a 30% withholding tax on interest on, or gross proceeds from the
sale or other disposition of, debt instruments paid to a foreign financial institution unless the foreign financial institution enters into an
agreement with the U.S. Treasury to among other things, undertake to identify accounts held by specified U.S. persons or U.S.-owned foreign
entities, annually report certain information about such accounts, and withhold 30% on payments to account holders who fail to provide the
requested information thereby preventing the foreign financial institution from satisfying its obligations under the agreement with the U.S.
Treasury. In addition, the legislation imposes a 30% withholding tax on certain witholdable payments to a non-financial foreign entity unless the
entity certifies that it does not have any substantial U.S. owners or furnishes identifying information regarding each substantial U.S. owner.
Prospective investors should consult their tax advisors regarding this legislation. The legislation contains a grandfathering provision that
exempts from withholding any payment under, or gross proceeds from a disposition of, certain obligations that are outstanding on March 18,
2012, and proposed Treasury Regulations would extend this grandfathering provision to certain obligations that are outstanding on January 1,
2013. These proposed regulations are not effective until finalized, however, and unless and until they are so finalized, taxpayers are not entitled
to rely on them. For obligations that are not grandfathered, the Internal Revenue Service has also issued preliminary guidance indicating that
withholding tax on interest pursuant to this legislation will not be imposed with respect to payments made prior to January 1, 2014 and will not
be imposed with respect to payments of gross proceeds made prior to January 1, 2017. You should consult your own tax advisors regarding this
legislation and whether it may be relevant to your ownership and disposition of the new notes.
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UNDERWRITING

Barclays Capital Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC
and RBC Capital Markets, LLC are acting as the representatives of the underwriters and joint book-running managers of this offering. Under the
terms of an underwriting agreement, which will be filed as an exhibit to the registration statement, each of the underwriters named below has
severally agreed to purchase from us, the principal amount of the notes set forth opposite their names below:

Underwriters
Principal

Amount of Notes

Barclays Capital Inc. $

Merrill Lynch, Pierce, Fenner & Smith
                        Incorporated

$

Citigroup Global Markets Inc. $

Credit Suisse Securities (USA) LLC $

RBC Capital Markets, LLC $

Credit Agricole Securities (USA) Inc. $

HSBC Securities (USA) Inc. $

RBS Securities Inc. $

Scotia Capital (USA) Inc. $

SMBC Nikko Capital Markets Limited $

SunTrust Robinson Humphrey, Inc. $

TD Securities (USA) LLC $

US Bancorp Investments, Inc. $

Total $ 500,000,000

The underwriting agreement provides that the underwriters� obligation to purchase the notes depends on the satisfaction of the conditions
contained in the underwriting agreement including:

� the obligation to purchase all of the notes offered hereby, if any of the notes are purchased;

� the representations and warranties made by us to the underwriters are true;

� there is no material change in our or Warnaco�s business or the financial markets; and

� we deliver customary closing documents to the underwriters.
Commissions and Expenses

The underwriters will purchase the notes at a customary discount from the offering price indicated on the cover of this prospectus supplement
and propose initially to offer and sell the notes at the offering price set forth on the front of this prospectus supplement. After the initial offering
of the notes, the offering price at which the notes are being offered may be changed at any time without notice.
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percentage of the principal amount of the notes and in total:

Per Note Total
Underwriting discount . . . . . . . . . %     $
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We estimate that our share of the total expenses of the offering, excluding the underwriting discount, will be approximately $            .

Lock-Up

We have agreed not to, directly or indirectly,

� offer for sale, sell, or otherwise dispose of (or enter into any transaction or device that is designed to, or would be expected to, result in
the disposition by any person at any time in the future of) any of our debt securities substantially similar to the notes or securities
convertible into or exchangeable for such debt securities, or sell or grant options, rights or warrants with respect to such debt securities
or securities convertible into or exchangeable for such debt securities,

� enter into any swap or other derivatives transaction that transfers to another, in whole or in part, any of the economic benefits or risks
of ownership of our debt securities,

� make any demand for or exercise any right or file or cause to be filed a registration statement, including any amendments thereto, with
respect to the registration of our debt securities substantially similar to the notes or securities convertible, exercisable or exchangeable
into our debt securities, or

� publicly disclose the intention to do any of the foregoing,
for a period of 90 days after the date of this prospectus supplement, in each case without the prior written consent of Barclays Capital Inc.,
Merrill Lynch, Pierce, Fenner & Smith Incorporated, Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and RBC Capital
Markets, LLC on behalf of the underwriters.

Indemnification

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, and to contribute to
payments that the underwriters may be required to make in respect of those liabilities.

Stabilization and Short Positions

In connection with this offering, the underwriters may engage in certain transactions that stabilize, maintain or otherwise affect the price of the
notes. Specifically, the underwriters may overallot in connection with the offering of the notes, creating a syndicate short position. In addition,
the underwriters may bid for and purchase notes in the open market to cover syndicate short positions or to stabilize the price of the notes. Any
of these activities may stabilize or maintain the market price of the notes above what it would be in the absence of such activities. The
underwriters are not required to engage in any of these activities, and they may end any of them at any time. We and the underwriters make no
representation as to the direction or magnitude of any effect that the transactions described above may have on the price of the notes. In addition,
we and the underwriters make no representation that anyone will engage in such transactions or that such transactions, once commenced, will
not be discontinued without notice.

Conflicts of Interest

The underwriters and certain of their affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging,
financing and brokerage activities. The underwriters and certain of their affiliates have, from time to time, performed, and may in the future
perform, various commercial and investment banking and financial advisory services for the issuer and its affiliates, for which they received or
may in the future receive customary fees and expenses. In particular, Barclays Capital Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated
and Citigroup Global Markets Inc.
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served as our financial advisor in connection with the Warnaco acquisition and affiliates of Barclays Capital Inc., Merrill Lynch, Pierce,
Fenner & Smith Incorporated, Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC and RBC Capital Markets, LLC have
committed to act as lenders under the new senior secured credit facility. Affiliates of certain of the underwriters are also arrangers, lenders or
agents under the existing senior secured credit facility and may receive a portion of the net proceeds of this offering. An affiliate of U.S.
Bancorp Investments, Inc. will act as trustee under the indenture governing the notes.

In the ordinary course of their various business activities, the underwriters and certain of their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers, and such investment and securities activities may involve securities and/or
instruments of the issuer or its affiliates. If the underwriters or their affiliates have a lending relationship with us, they routinely hedge their
credit exposure to us consistent with their customary risk management policies. The underwriters and their affiliates may hedge such exposure
by entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities or the
securities of our affiliates, including potentially the notes offered hereby. Any such short positions could adversely affect future trading prices of
the notes offered hereby. The underwriters and certain of their affiliates may also communicate independent investment recommendations,
market color or trading ideas and/or publish or express independent research views in respect of such securities or instruments and may at any
time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Selling Restrictions

This prospectus supplement does not constitute an offer to sell to, or a solicitation of an offer to buy from, anyone in any country or jurisdiction
(i) in which such an offer or solicitation is not authorized, (ii) in which any person making such offer or solicitation is not qualified to do so or
(iii) in which any such offer or solicitation would otherwise be unlawful. No action has been taken that would, or is intended to, permit a public
offer of the notes or possession or distribution of this prospectus supplement or any other offering or publicity material relating to the notes in
any country or jurisdiction where any such action for that purpose is required. Accordingly, each underwriter has undertaken that it will not,
directly or indirectly, offer or sell any notes or have in its possession, distribute or publish any prospectus, form of application, advertisement or
other document or information in any country or jurisdiction except under circumstances that will, to the best of its knowledge and belief, result
in compliance with any applicable laws and regulations and all offers and sales of notes by it will be made on the same terms.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (we refer to each as a
Relevant Member State) an offer to the public of any notes which are the subject of the offering contemplated herein may not be made in that
Relevant Member State, except that an offer to the public in that Relevant Member State of any notes may be made at any time under the
following exemptions under the Prospectus Directive, if they have been implemented in that Relevant Member State:

� to legal entities which are qualified investors as defined under the Prospectus Directive;

� by the underwriters to fewer than 100, or, if the Relevant Member State has implemented the relevant provisions of the 2010 PD
Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted
under the Prospectus Directive, subject to obtaining the prior consent of the representatives of the underwriters for any such offer; or

� in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of notes shall result in a requirement for us or any underwriter to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.
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Each person in a Relevant Member State who receives any communication in respect of, or who acquires any notes under, the offers
contemplated here in this prospectus supplement will be deemed to have represented, warranted and agreed to and with each underwriter and us
that:

� it is a qualified investor as defined under the Prospectus Directive; and

� in the case of any notes acquired by it as a financial intermediary, as that term is used in Article 3(2) of the Prospectus Directive,
(i) the notes acquired by it in the offering have not been acquired on behalf of, nor have they been acquired with a view to their offer
or resale to, persons in any Relevant Member State other than qualified investors, as that term is defined in the Prospectus Directive,
or in the circumstances in which the prior consent of the representatives of the underwriters has been given to the offer or resale or
(ii) where notes have been acquired by it on behalf of persons in any Relevant Member State other than qualified investors, the offer
of such notes to it is not treated under the Prospectus Directive as having been made to such persons.

For the purposes of this representation and the provision above, the expression an �offer of notes to the public� in relation to any notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the terms of the offer and any
notes to be offered so as to enable an investor to decide to purchase or subscribe for the notes, as the same may be varied in that Relevant
Member State by any measure implementing the Prospectus Directive in that Relevant Member State, the expression �Prospectus Directive� means
Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member
State), and includes any relevant implementing measure in each Relevant Member State and the expression �2010 PD Amending Directive� means
Directive 2010/73/EU.

United Kingdom

This prospectus supplement has only been communicated or caused to have been communicated and will only be communicated or caused to be
communicated as an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and
Markets Act of 2000 (which we refer to as the FSMA)) as received in connection with the issue or sale of the N in circumstances in which
Section 21(1) of the FSMA does not apply to us. All applicable provisions of the FSMA will be complied with in respect to anything done in
relation to the notes in, from or otherwise involving the United Kingdom.

Switzerland

This prospectus supplement, as well as any other material relating to the shares which are the subject of the offering contemplated by this
prospectus supplement, do not constitute an issue prospectus pursuant to Article 652a and/or 1156 of the Swiss Code of Obligations. The shares
will not be listed on the SIX Swiss Exchange and, therefore, the documents relating to the shares, including, but not limited to, this prospectus
supplement, do not claim to comply with the disclosure standards of the listing rules of SIX Swiss Exchange and corresponding prospectus
schemes annexed to the listing rules of the SIX Swiss Exchange. The shares are being offered in Switzerland by way of a private placement, i.e.,
to a small number of selected investors only, without any public offer and only to investors who do not purchase the shares with the intention to
distribute them to the public. The investors will be individually approached by the issuer from time to time. This prospectus supplement, as well
as any other material relating to the shares, is personal and confidential and does not constitute an offer to any other person. This prospectus
supplement may only be used by those investors to whom it has been handed out in connection with the offering described herein and may
neither directly nor indirectly be distributed or made available to other persons without express consent of the issuer. It may not be used in
connection with any other offer and shall in particular not be copied and/or distributed to the public in (or from) Switzerland.

Hong Kong

The shares may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public
within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii) to �professional investors� within the meaning of the
Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not
result

S-132

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 166



Table of Contents

in the document being a �prospectus� within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the shares may be issued or may be in the possession of any person for the purpose of issue (in each case
whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
(except if permitted to do so under the laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to
persons outside Hong Kong or only to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of
Hong Kong) and any rules made thereunder.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares may
not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures
Act, Chapter 289 of Singapore (which we refer to as the SFA), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in
accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an accredited
investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of
whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries� rights and
interest in that trust shall not be transferable for 6 months after that corporation or that trust has acquired the shares under Section 275 except:
(1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A), and in
accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is given for the transfer; or (3) by operation of
law.

Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the Financial Instruments
and Exchange Law) and each underwriter has agreed that it will not offer or sell any securities, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any
other applicable laws, regulations and ministerial guidelines of Japan.

Settlement

We expect that delivery of the notes will be made against payment therefor on or about the closing date specified on the coverage page of this
prospectus supplement, which will be the         business day following the date of pricing of the notes (we refer to this settlement cycle as
T+         ). Under Rule 15c6-1 of the Securities Exchange Act of 1934, as amended, trades in the secondary market generally are required to
settle in three business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade notes on
the date of pricing or the         succeeding business days will be required, by virtue of the fact that the notes initially will settle T+         , to
specify an alternate settlement cycle at the time of any such trade to prevent a failed settlement. Purchasers of notes who wish to trade notes on
the date of pricing or the succeeding business days should consult their own advisors.

S-133

Edgar Filing: PVH CORP. /DE/ - Form 424B5

Table of Contents 167



Table of Contents

LEGAL MATTERS

Certain legal matters related to the offering will be passed upon for us by Wachtell, Lipton, Rosen & Katz, New York, New York. Certain legal
matters will be passed upon for the underwriters by Latham  & Watkins LLP, New York, New York.

EXPERTS

Ernst & Young LLP, an independent registered public accounting firm, has audited our consolidated financial statements included in our Annual
Report on Form 10-K for the year ended January 29, 2012, and the effectiveness of our internal control over financial reporting as of January 29,
2012, as set forth in their reports, which are incorporated by reference in this prospectus supplement. Our financial statements are incorporated
by reference in reliance on Ernst & Young LLP�s report, given on their authority as experts in accounting and auditing.

The special purpose consolidated financial statements of Tommy Hilfiger B.V. as of March 31, 2009, March 31, 2008 and March 31, 2007, and
the related consolidated income statements, statements of shareholders� equity and statements of cash flows for the years then ended incorporated
in this proxy statement/prospectus by reference to PVH�s Current Report on Form 8-K, dated April 13, 2010, have been so incorporated in
reliance upon the reports of PricewaterhouseCoopers Accountants N.V., an independent registered public accounting firm, given on the authority
of said firm as experts in accounting and auditing.

The consolidated financial statements, and the related financial statement schedule of The Warnaco Group, Inc. incorporated in this prospectus
from our Current Report on Form 8-K dated as of and filed on December 6, 2012, which is incorporated by reference in this prospectus
supplement have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, which is
incorporated herein by reference. Such financial statements and financial statement schedule have been so incorporated in reliance upon the
report of Deloitte & Touche LLP given upon their authority as experts in accounting and auditing.
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PROSPECTUS

PHILLIPS-VAN HEUSEN CORPORATION

Debt Securities

Preferred Stock

Common Stock

We may issue from time to time debt securities, preferred stock or common stock, and we or any selling security holders may offer and sell these
securities from time to time in one or more offerings.

We will provide additional terms of our securities in one or more prospectus supplements to this prospectus. The prospectus supplements will
also describe the specific manner in which these securities will be offered and may also supplement, update or amend information contained in
this document. You should read this prospectus and the related prospectus supplement carefully before you invest in our securities.

We and any selling security holders may offer these securities in amounts, at prices and on terms determined at the time of offering. The
securities may be sold directly to you, through agents or through underwriters and dealers. If agents, underwriters or dealers are used to sell the
securities, we will name them and describe their compensation in a prospectus supplement.

Our common stock is listed on the New York Stock Exchange under the symbol �PVH.�

You should consider carefully the �Risk Factors� described on page 3 and in any applicable prospectus
supplement before investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.

The date of this prospectus is April 20, 2010.
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You should rely only on the information contained or incorporated by reference in this prospectus, any prospectus supplement and any
written communication from us or any underwriter specifying the final terms of a particular offering. We have not authorized anyone
to provide you with additional or different information. You should not assume that the information in this prospectus, any prospectus
supplement or any written communication from us or any underwriter specifying the final terms of a particular offering is accurate as
of any date other than the date on its cover page or that any information we have incorporated by reference is accurate as of any date
other than the date of the document incorporated by reference. Our business, financial condition, results of operations and prospects
may have changed since those dates.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission, or SEC, under a �shelf�
registration process. Using this process, we or selling security holders may offer the securities described in this prospectus in one or more
offerings. This prospectus provides you with a general description of the securities we or selling security holders may offer.

Each time we use this prospectus to sell securities, we will provide a prospectus supplement. The prospectus supplement will describe the
specific terms of that offering. The prospectus supplement may also add to, update or change the information contained in this prospectus. Please
carefully read this prospectus and the prospectus supplement, as well as the additional information in the documents described below under the
heading �Where You Can Find More Information� and �Incorporation By Reference.� We may also prepare free writing prospectuses that describe
particular securities. Any free writing prospectus should also be read in connection with this prospectus and with any prospectus supplement
referred to therein. For purposes of this prospectus, any reference to an applicable prospectus supplement may also refer to a free writing
prospectus, unless the context otherwise requires.

If there is any inconsistency between the information set forth in this prospectus and any prospectus supplement, you should rely on the
information set forth in the prospectus supplement.

The distribution of this prospectus and any applicable prospectus supplement and the offering of the securities in certain jurisdictions may be
restricted by law. Persons into whose possession this prospectus and any applicable prospectus supplement come should inform themselves
about and observe any such restrictions. This prospectus and any applicable prospectus supplement do not constitute, and may not be used in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person
making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

As used in this prospectus, �we,� �us� and �our� and similar terms mean Phillips-Van Heusen Corporation and its subsidiaries, unless the context
indicates otherwise. The phrase �this prospectus� refers to this prospectus and any applicable prospectus supplement, unless the context otherwise
requires.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You can read and copy any materials we file
with the SEC at the SEC�s public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You can obtain information about
the operation of the SEC�s public reference room by calling the SEC at 1-800-732-0330. The SEC also maintains a website at http://www.sec.gov
that contains information we file electronically with the SEC. You can also obtain information about us at the offices of the New York Stock
Exchange, 20 Broad Street, New York, New York 10005.

This prospectus does not contain all of the information set forth in the registration statement or in the exhibits and schedules thereto, in
accordance with the rules and regulations of the SEC, and we refer you to that omitted information. The statements made in this prospectus
pertaining to the content of any contract, agreement or other document that is an exhibit to the registration statement necessarily are summaries
of their material provisions and we qualify those statements in their entirety by reference to those exhibits for complete statements of their
provisions. The registration statement and its exhibits and schedules are available at the SEC�s public reference room or through its website.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with it, which means we can disclose important information to you by
referring you to those documents. The information we incorporate by
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reference is an important part of this prospectus and information we subsequently file with the SEC will automatically update and supersede that
information. We incorporate by reference the documents listed below and any filings we make with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Securities Exchange Act of 1934 (File Number 001-07572) (excluding information deemed to be furnished and not filed with the
SEC) after the date of this prospectus. The documents we incorporate by reference are:

� our annual report on Form 10-K for the fiscal year ended January 31, 2010; and

� our current reports on Form 8-K filed with the SEC on March 16, 2010, April 5, 2010, April 8, 2010, April 13, 2010 and April 16, 2010.
We will provide without charge to each person to whom a copy of this prospectus has been delivered, upon written or oral request, a copy of any
or all of the documents we incorporate by reference in this prospectus, other than any exhibit to any of those documents, unless we have
specifically incorporated that exhibit by reference into the information this prospectus incorporates. You may request copies by visiting our
website at http://www.pvh.com, or by writing or telephoning us at the following:

Phillips-Van Heusen Corporation

200 Madison Avenue

New York, New York 10016

Attention: Secretary

Telephone: (212) 381-3500

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Forward-looking statements made in this prospectus, including the information we incorporate by reference, including, without limitation,
statements relating to our future revenue, cash flows, plans, strategies, objectives, expectations and intentions are made pursuant to the safe
harbor provisions of the Private Securities Litigation Reform Act of 1995. Investors are cautioned that such forward-looking statements are
inherently subject to risks and uncertainties, many of which cannot be predicted with accuracy, and some of which might not be anticipated,
including, without limitation, the following: (i) our plans, strategies, objectives, expectations and intentions are subject to change at any time at
our discretion; (ii) the levels of sales of our apparel, footwear and related products, both to our wholesale customers and in our retail stores, the
levels of sales of our licensees at wholesale and retail, and the extent of discounts and promotional pricing in which we and our licensees and
other business partners are required to engage, all of which can be affected by weather conditions, changes in the economy, fuel prices,
reductions in travel, fashion trends, consolidations, repositionings and bankruptcies in the retail industries, repositionings of brands by our
licensors and other factors; (iii) our plans and results of operations will be affected by our ability to manage our growth and inventory, including
our ability to continue to develop and grow the Calvin Klein businesses in terms of revenue and profitability; (iv) our operations and results
could be affected by quota restrictions and the imposition of safeguard controls (which, among other things, could limit our ability to produce
products in cost-effective countries that have the labor and technical expertise needed), the availability and cost of raw materials, our ability to
adjust timely to changes in trade regulations and the migration and development of manufacturers (which can affect where our products can best
be produced), and civil conflict, war or terrorist acts, the threat of any of the foregoing, or political and labor instability in any of the countries
where our or our licensees� or other business partners� products are sold, produced or are planned to be sold or produced; (v) disease epidemics
and health related concerns, which could result in closed factories, reduced workforces, scarcity of raw materials and scrutiny or embargoing of
goods produced in infected areas, as well as reduced consumer traffic and purchasing, as consumers limit or cease shopping in order to avoid
exposure or become ill; (vi) acquisitions and issues arising with acquisitions and proposed transactions, including without limitation, the ability
to integrate an acquired entity, into us with no substantial adverse affect on the acquired entity�s or our existing operations, employee
relationships, vendor relationships, customer relationships or financial performance; (vii) the failure of our licensees to market successfully
licensed products or to preserve the value of our brands, or their misuse of our brands and (viii) other risks and uncertainties indicated from time
to time in our filings with the SEC.
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These factors are not necessarily all the important factors that could affect us. We do not undertake any obligation to update publicly any
forward-looking statement, including, without limitation, any estimate regarding revenue or cash flows, whether as a result of the receipt of new
information, future events or otherwise.

ABOUT PHILLIPS-VAN HEUSEN CORPORATION

We are one of the largest apparel companies in the world, with a heritage dating back over 125 years. We design and market nationally
recognized branded dress shirts, neckwear, sportswear and, to a lesser extent, footwear and other related products. Additionally, we license our
owned brands over a broad range of products. We market our brands at multiple price points and across multiple channels of distribution,
allowing us to provide products to a broad range of consumers, while minimizing competition among our brands and reducing our reliance on
any one demographic group, merchandise preference or distribution channel. Our licensing activities, principally our Calvin Klein business,
diversify our business model by providing us with a sizeable base of profitable licensing revenues.

We were incorporated in the State of Delaware in 1976 as the successor to a business begun in 1881. Our footwear business is the successor to
G.H. Bass & Co., a business begun in 1876, our Arrow business is the successor to the original Cluett, Peabody & Co., a business begun in
1851, and our neckwear business is the successor to a business begun in 1873.

Our fiscal years are based on the 52-53 week period ending on the Sunday closest to February 1 and are designated by the calendar year in which
the fiscal year commences. References to a year are to our fiscal year, unless the context requires otherwise. Our 2009 year commenced on
February 2, 2009 and ended on January 31, 2010; 2008 commenced on February 4, 2008 and ended on February 1, 2009; and 2007 commenced
on February 5, 2007 and ended on February 3, 2008.

Our principal executive offices are located at 200 Madison Avenue, New York, New York 10016; our telephone number is (212) 381-3500. We
maintain a website at http://www.pvh.com. The information on our website is not incorporated by reference into this prospectus.

RISK FACTORS

Our business is subject to uncertainties and risks. You should carefully consider and evaluate all of the information included and incorporated by
reference in this prospectus, including the risk factors incorporated by reference from our most recent Annual Report on Form 10-K, as updated
by our quarterly reports on Form 10-Q and other SEC filings filed after such Annual Report. It is possible that our business, financial condition,
liquidity or results of operations could be materially adversely affected by any of these risks.
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RATIO OF EARNINGS TO FIXED CHARGES

The table below presents our ratio of earnings to fixed charges and our ratio of earnings to fixed charges and preference security dividends for
each of the periods indicated:

Fiscal Year Pro 
Forma
2009(1)2005 2006 2007 2008 2009

Ratio of earnings to fixed charges 3.6x 4.6x 4.9x 2.8x 3.6x 1.6x
Ratio of earnings to fixed charges and preference security dividends 2.2x 3.5x 4.9x 2.8x 3.6x 1.6x

(1) Reflects the proposed acquisition of Tommy Hilfiger B.V. and the incurrence and repayment of debt in connection therewith.
The ratio of earnings to fixed charges is computed by dividing fixed charges into earnings before income taxes plus fixed charges. Fixed charges
consist of interest expense and the estimated interest component of rent expense.

The ratio of earnings to fixed charges and preference security dividends is computed by dividing fixed charges plus the amount of pre-tax
earnings required to pay the dividends on outstanding preference securities into earnings before income taxes plus fixed charges.

4
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USE OF PROCEEDS

We intend to use the net proceeds from the sales of securities in the manner and for the purposes set forth in the applicable prospectus
supplement.

Pending any specific application, we may initially invest those funds as we deem appropriate.

5
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DESCRIPTION OF DEBT SECURITIES

The following is a general description of the debt securities which may be issued from time to time by us under this prospectus. The particular
terms relating to each debt security will be set forth in a prospectus supplement.

General

Subject to compliance with our other existing indebtedness, we may issue from time to time debt securities under one or more indentures (each
of which we refer to herein as the �indenture�) to be entered into between us and U.S. Bank National Association, as trustee. Subject to certain
limitations contained therein, each indenture will not limit the amount of debt securities that we may issue thereunder.

The debt securities will be our direct obligations, which can be secured or unsecured. The debt securities will either rank as senior debt or
subordinated debt, and may be issued either separately or together with, or upon the conversion of, or in exchange for, other securities. Our
ability to meet our obligations under the debt securities, including payment of principal and interest on the notes, depends on the earnings and
cash flows of our subsidiaries and the ability of our subsidiaries to pay dividends or advance or repay funds to us. Contractual provisions or
laws, as well as our subsidiaries� financial condition and operating requirements, may limit our ability to obtain from our subsidiaries cash that
we need to pay our debt service obligations, including payments on the debt securities. Holders of the debt securities will be structurally
subordinated to the creditors, including trade creditors, of any of our subsidiaries.

We have summarized certain general features of the debt securities below. You should read the applicable indenture for more details regarding
the provisions we describe below and for other provisions that may be important to you. We have filed the form of the indenture with the SEC as
an exhibit to this registration statement, and we will include the applicable final indenture and any other instrument establishing the terms of the
debt securities we offer as exhibits to a filing we will make with the SEC in connection with the offering of such debt securities. Please read the
section under the heading �Where You Can Find More Information.�

Terms Applicable to Debt Securities

The prospectus supplement relating to any series of debt securities being offered will include specific terms relating to the offering. These terms
will include some or all of the following:

� the title of the debt securities;

� the total principal amount of the debt securities;

� whether the debt securities are senior debt securities or subordinated debt securities and, if subordinated debt securities, the
subordination provisions and the applicable definition of �senior indebtedness�;

� whether the debt securities will be secured or unsecured;

� whether the debt securities will be guaranteed;

� any limit on the total principal amount of the debt securities and the ability to issue additional debt securities of the same series;

� the date or dates on which the principal of and any premium on the debt securities will be payable;
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� any interest rate, the date from which interest will accrue, interest payment dates and record dates for interest payments;

� any covenants or restrictions on us or our subsidiaries;
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� the place or places where payments on the debt securities will be payable;

� any provisions for redemption or early repayment;

� any sinking fund or other provisions that would obligate us to redeem, purchase or repay the debt securities prior to maturity;

� the denominations in which we may issue the debt securities;

� whether payments on the debt securities will be payable in foreign currency or currency units or another form, and whether payments on
the debt securities will be payable by reference to any index or formula;

� the portion of the principal amount of the debt securities that will be payable if the maturity is accelerated, if other than the entire
principal amount;

� provisions relating to discharge and covenant defeasance and legal defeasance and any additional means of defeasance of the debt
securities, any additional conditions or limitations to defeasance of the debt securities or any changes to those conditions or limitations;

� the events of default applicable to the debt securities;

� any restrictions or other provisions relating to the transfer or exchange of the debt securities;

� securities exchange(s) on which the securities will be listed, if any;

� whether any underwriter(s) will act as market maker(s) for the securities;

� the extent to which a secondary market for the securities is expected to develop;

� provisions relating to satisfaction and discharge of the indenture;

� provisions relating to form, registration, exchange and transfer;

� the designation of agents with respect to the debt securities;

� modification, waiver and amendment provisions;
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� any terms for the conversion or exchange of the debt securities for other securities issued by us; and

� any other terms of the debt securities, whether in addition to, or by modification or deletion of, the terms described herein.
We may sell debt securities at a discount below their stated principal amount. Any such discount may be substantial. Debt securities we sell may
bear no interest or may bear interest at a rate that at the time of issuance is above or below market rates.

Governing Law

The laws of the State of New York will govern the indentures and the debt securities, without giving effect to applicable principles of conflicts
of law to the extent that the application of the law of another jurisdiction would be required thereby.

Trustee

U.S. Bank National Association will be the trustee under the indentures. U.S. Bank National Association is also the trustee under the indenture
governing our 7 1/4% senior notes due 2011 and our 8 1/8% senior notes due 2013.

Book-Entry Debt Securities

We may issue the debt securities of a series in the form of one or more global debt securities that would be deposited with a depositary or its
nominee identified in the prospectus supplement. We may issue global debt securities in either temporary or permanent form. We will describe
in the prospectus supplement the terms of any depository arrangement and the rights and limitations of owners of beneficial interests in any
global debt security.

7
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DESCRIPTION OF CAPITAL STOCK

We are authorized to issue 240,000,000 shares of common stock, $1 par value per share, and 150,000 shares of preferred stock, $100 par value
per share. The following description of our capital stock does not purport to be complete and is subject to and qualified in its entirety by our
certificate of incorporation and by-laws, which are included as exhibits to the registration statement of which this prospectus forms a part, and by
the provisions of applicable Delaware law.

Common Stock

As of April 16, 2010, there were 52,134,947 shares of common stock outstanding. The holders of common stock are entitled to one vote per
share on all matters to be voted upon by the stockholders, including the election of directors. Subject to preferences that may be applicable to
any outstanding preferred stock, the holders of common stock are entitled to receive ratably such dividends, if any, as may be declared from time
to time by the board of directors out of funds legally available for that purpose. In the event of our liquidation, dissolution or winding-up, the
holders of common stock are entitled to share ratably in all assets remaining after payment of liabilities, subject to prior distribution rights of
preferred stock, if any, then outstanding. The holders of common stock do not have preemptive or conversion rights or other subscription rights.
There are no redemption or sinking fund provisions applicable to the common stock.

Our outstanding shares of common stock are listed on the New York Stock Exchange and trade under the symbol �PVH.� Any additional shares of
common stock we offer and sell under this prospectus and related prospectus supplements will also be listed on the New York Stock Exchange.

Preferred Stock

No shares of preferred stock are currently outstanding. Our board of directors has the authority, without action by the stockholders, to designate
and issue preferred stock in one or more series and to designate the rights, preferences and privileges of each series, which may be greater than
the rights of the common stock. It is not possible to state the actual effect of the issuance of any shares of preferred stock upon the rights of
holders of the common stock until the board of directors determines the specific rights of the holders of such preferred stock. However, the
effects might include, among other things:

� restricting dividends on the common stock;

� diluting the voting power of the common stock;

� impairing the liquidation rights of the common stock; or

� delaying or preventing a change in control of us without further action by the stockholders;
The prospectus supplement relating to any series of preferred stock we offer under this prospectus will discuss specific terms relating to the
offering. These terms will include some or all of the following:

� the series designation of the preferred stock;

� the maximum number of shares of the series;

� the dividend rate or the method of calculating the dividend, the date from which dividends will accrue and whether dividends will be
cumulative;
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� any optional redemption provisions;

� any sinking fund or other provisions that would obligate us to redeem or repurchase the preferred stock;
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� any terms for the conversion or exchange of the preferred stock for any other securities;

� any voting rights; and

� any other powers, preferences and relative, participating, optional or other special rights or any qualifications, limitations or restrictions
on the rights of the shares.

Any preferred stock we offer and sell will be fully paid and nonassessable.

Limitation on Directors� Liability

Our certificate of incorporation limits the liability of our directors to us or our stockholders such that no member of our board of directors will be
personally liable for monetary damages for any breach of the member�s fiduciary duty as a director, except for liability:

� for any breach of the member�s duty of loyalty to us or our stockholders;

� for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;

� under section 174 of the Delaware General Corporation Law (for unlawful payments of dividends or unlawful stock repurchases or
redemptions); and

� for any transaction from which the member derived an improper personal benefit.
This provision could have the effect of discouraging or deterring our stockholders from bringing a lawsuit against our directors for breach of
their duty of care, even though such an action, if successful, might otherwise have benefited our stockholders and us. Our by-laws provide that
we must indemnify any person to the full extent permitted by the Delaware General Corporation Law, the law of the state in which we are
incorporated, and we have entered into agreements with each of our directors which provide them with contractual rights of indemnification
consistent with our bylaws.

Delaware Anti-Takeover Law and Certain Charter and By-Law Provisions

Provisions of Delaware law and our certificate of incorporation and by-laws could make the following more difficult:

� the acquisition of us by means of a tender offer;

� the acquisition of us by means of a proxy contest or otherwise; or

� the removal of our incumbent officers and directors.
These provisions, summarized below, are expected to discourage certain types of coercive takeover practices and inadequate takeover bids.
These provisions are also designed to encourage persons seeking to acquire control of us to first negotiate with our board of directors.

Delaware Anti-Takeover Law.    We are subject to Section 203 of the Delaware General Corporation Law, an anti-takeover law. In general,
Section 203 prohibits a publicly held Delaware corporation from engaging in a �business combination� with an �interested stockholder� for a period
of three years following the date the person became an interested stockholder, unless the �business combination� or the transaction in which the
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person became an interested stockholder is approved in a prescribed manner. Generally, a �business combination� includes a merger, asset or stock
sale or other transaction resulting in a financial benefit to the interested stockholder. Generally, an �interested stockholder� is a person who,
together with affiliates and associates, owns or within three years prior to the determination of interested stockholder status, owned 15% or more
of a
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corporation�s voting stock. The existence of this provision may have an anti-takeover effect with respect to transactions not approved in advance
by the board of directors, including discouraging attempts that might result in a premium over the market price for the shares of common stock
held by stockholders.

No Cumulative Voting.    Our certificate of incorporation and by-laws do not provide for cumulative voting in the election of directors.

Undesignated Preferred Stock.    The authorization of undesignated preferred stock makes it possible for our board of directors to issue preferred
stock with voting or other rights or preferences that could impede the success of any attempt to change control of us. These and other provisions
may have the effect of deterring hostile takeovers or delaying changes in control or management of us.

Super-Majority Vote Requirements.    Our certificate of incorporation requires that the affirmative vote of not less than 80% of our outstanding
stock entitled to vote shall be required for (i) mergers or consolidations, (ii) certain sales, leases, exchanges, mortgages or pledges of our assets
or (iii) issuances or transfers of any of our voting securities having a fair market value of more than $1,000,000, in any such case, involving the
�beneficial owner� of 5% or more of our outstanding stock entitled to vote in elections of directors. These special voting requirements do not apply
to (a) any transaction consistent in all material respects with a memorandum of understanding approved by our board of directors prior to the
time such person shall have become the beneficial owner of 5% or more of our outstanding stock entitled to vote in elections of directors or
(b) any transaction if we beneficially own a majority of the outstanding stock entitled to vote in elections of directors of such 5% beneficial
owner. Our certificate of incorporation also requires that our by-laws may not be adopted, altered, amended, changed or repealed by our
stockholders except by the affirmative vote of not less than 80% of our outstanding stock entitled to vote in the election of directors.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is BNY Mellon Shareowner Services.

10
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PLAN OF DISTRIBUTION

We or selling security holders may offer and sell the securities being offered hereby in one or more of the following ways from time to time:

� to or through underwriters, brokers or dealers;

� directly to one or more other purchasers;

� through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may
position and resell a portion of the block as principal to facilitate the transaction;

� through agents on a best-efforts basis; or

� otherwise through a combination of any of the above methods of sale.
If any securities are sold pursuant to this prospectus by any persons other than us, we will, in a prospectus supplement, name the selling security
holders, indicate the nature of any relationship such holders have had with us or any of our affiliates during the three years preceding such
offering, state the amount of securities of the class owned by such security holder prior to the offering and the amount to be offered for the
security holder�s account, and state the amount and (if one percent or more) the percentage of the class to be owned by such security holder after
completion of the offering.

In addition, we or any selling security holder may enter into option, share lending or other types of transactions that require us or such selling
security holder to deliver shares of common stock to an underwriter, broker or dealer, who will then resell or transfer the shares of common
stock under this prospectus. We or any selling security holder may enter into hedging transactions with respect to our securities. For example,
we or such selling security holder may:

� enter into transactions involving short sales of the shares of common stock by underwriters, brokers or dealers;

� sell shares of common stock short and deliver the shares to close out short positions;

� enter into option or other types of transactions that require us to deliver shares of common stock to an underwriter, broker or dealer,
who will then resell or transfer the shares of common stock under this prospectus; or

� loan or pledge the shares of common stock to an underwriter, broker or dealer, who may sell the loaned shares or, in the event of
default, sell the pledged shares.

The prospectus supplement with respect to each series of securities will state the terms of the offering of the securities, including:

� the offering terms, including the name or names of any underwriters, dealers or agents;
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� the purchase price of the securities and the net proceeds to be received by us from the sale;

� any underwriting discounts or agency fees and other items constituting underwriters� or agents� compensation;

� any public offering price;

� any discounts or concessions allowed or reallowed or paid to dealers; and

� any securities exchange on which the securities may be listed.
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If we or any selling security holders use underwriters or dealers in the sale, the securities will be acquired by the underwriters or dealers for their
own account and may be resold from time to time in one or more transactions, including:

� at a fixed price or prices, which may be changed;

� at market prices prevailing at the time of sale;

� at prices related to such prevailing market prices;

� at varying prices determined at the time of sale; or

� at negotiated prices.
Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.

If underwriters are used in the sale of any securities, the securities may be offered either to the public through underwriting syndicates
represented by managing underwriters, or directly by underwriters. Generally, the underwriters� obligations to purchase the securities will be
subject to certain conditions precedent. The underwriters will be obligated to purchase all of the securities if they purchase any of the securities.

If indicated in an applicable prospectus supplement, we or selling security holders may sell the securities through agents from time to time. The
applicable prospectus supplement will name any agent involved in the offer or sale of the securities and any commissions that we or any selling
security holders pay to them. Generally, any agent will be acting on a best efforts basis for the period of its appointment. We or any selling
security holder may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the securities at the public
offering price set forth in the applicable prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a
specified date in the future. The delayed delivery contracts will be subject only to those conditions set forth in the applicable prospectus
supplement, and the applicable prospectus supplement will set forth any commissions we or any selling security holders pay for solicitation of
these delayed delivery contracts.

Offered securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon
their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting as
principals for their own accounts or as agents for us or any selling security holders. Any remarketing firm will be identified and the terms of its
agreements, if any, with us or any selling security holders and its compensation will be described in the applicable prospectus supplement.

Agents, underwriters and other third parties described above may be entitled to indemnification by us and by any selling security holder against
certain civil liabilities under the Securities Act, or to contribution with respect to payments which the agents or underwriters may be required to
make in respect thereof. Agents, underwriters and such other third parties may be customers of, engage in transactions with, or perform services
for us or any selling security holder in the ordinary course of business.

Each series of securities will be a new issue of securities and will have no established trading market, other than our common stock, which is
listed on the New York Stock Exchange. Any common stock sold will be listed on the New York Stock Exchange, upon official notice of
issuance. The securities other than the common stock may or may not be listed on a national securities exchange and no assurance can be given
that there will be a secondary market for any such securities or liquidity in the secondary market if one develops. Any underwriters to whom
securities are sold by us for public offering and sale may make a market in the securities, but such underwriters will not be obligated to do so and
may discontinue any market making at any time without notice.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, Wachtell, Lipton, Rosen & Katz, New York, New York, will issue an
opinion about the legality of any common stock, preferred stock or debt securities we offer through this prospectus. Any underwriters will be
advised about issues relating to any offering by their own legal counsel, which counsel shall be specified in the applicable prospectus
supplement.

EXPERTS

Ernst & Young LLP, our independent registered public accounting firm, has audited our consolidated financial statements included in our
Annual Report on Form 10-K for the fiscal year ended January 31, 2010, and the effectiveness of our internal control over financial reporting as
of January 31, 2010, as set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration
statement. Our financial statements are incorporated by reference in reliance on Ernst & Young LLP�s report, given on their authority as experts
in accounting and auditing.

The audited historical special purpose consolidated financial statements of Tommy Hilfiger B.V., included in our Current Report on Form 8-K,
dated April 13, 2010, have been so incorporated in reliance on the reports of PricewaterhouseCoopers Accountants N.V., independent
accountants, given on the authority of said firm as experts in auditing and accounting.
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