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This filing relates solely to preliminary communications made before the commencement of a tender offer by Chelsea Merger Sub Inc., a Delaware corporation
(“Purchaser”) and a wholly owned subsidiary of Coach, Inc., a Maryland corporation (“Coach”) to acquire all of the outstanding common stock, par value $1.00 of
Kate Spade & Company, a Delaware corporation (“Kate Spade”), at a price of $18.50 per share, net to the seller in cash, without interest and subject to any applicable
tax withholding, pursuant to an Agreement and Plan of Merger, dated as of May 7, 2017, by and among Purchaser, Coach, and Kate Spade.

Additional Information and Where You Can Find It

The tender offer referred to in this filing has not yet commenced. This filing is for informational purposes only and is neither an offer to purchase nor a solicitation of
an offer to sell, securities, nor is it a substitute for the tender offer materials that will be filed with the U.S. Securities and Exchange Commission (“SEC”). The
solicitation and offer to buy the issued and outstanding shares of Kate Spade common stock will only be made pursuant to an offer to purchase and related tender
offer materials described more fully below. At the time the tender offer is commenced, Purchaser will file a tender offer statement with the SEC on Schedule TO
containing an offer to purchase, form of letter of transmittal and related materials, and Kate Spade will file with the SEC a tender offer solicitation/recommendation
statement on Schedule 14D-9 with respect to the tender offer. INVESTORS AND STOCKHOLDERS ARE URGED TO READ THE TENDER OFFER STATEMENT AND
RELATED MATERIALS (INCLUDING THE OFFER TO PURCHASE, RELATED LETTER OF TRANSMITTAL AND OTHER TENDER OFFER DOCUMENTS) AND
THE SOLICITATION/RECOMMENDATION STATEMENT CAREFULLY (WHEN THEY BECOME AVAILABLE) AND IN THEIR ENTIRETY BECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION ABOUT THE TENDER OFFER THAT SHOULD BE READ PRIOR TO MAKING A DECISION TO TENDER SHARES. These
materials will be sent free of charge to all Kate Spade stockholders. In addition, all of those materials (and all other tender offer documents filed or furnished by Kate
Spade, Coach or Purchaser with the SEC) will be available at no charge from the SEC through its website at www.sec.gov. The Schedule TO (including the offer to
purchase and related materials) and the Schedule 14D-9 (including the solicitation/recommendation statement), once filed, may also be obtained for free by contacting
the Information Agent for the tender offer which will be named in the Schedule TO.

In addition to the offer to purchase, the related letter of transmittal and certain other tender offer documents, as well as the Solicitation/Recommendation Statement,
Coach and Kate Spade file annual, quarterly and current reports and other information with the SEC. You may read and copy any reports or other information filed by
Coach or Kate Spade at the SEC public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on
the public reference room. Coach’s and Kate Spade’s filings with the SEC are also available to the public from commercial document-retrieval services and at the SEC’s
website at www.sec.gov.

Hong Kong Depository Receipts

Neither the Hong Kong Depositary Receipts nor the Hong Kong Depositary Shares evidenced thereby have been or will be registered under the U.S. Securities Act of
1933, as amended (the "Securities Act"), and may not be offered or sold in the United States or to, or for the account of, a U.S. Person (within the meaning of
Regulation S under the Securities Act), absent registration or an applicable exemption from the registration requirements. Hedging transactions involving these
securities may not be conducted unless in compliance with the Securities Act.

Cautionary Statement Regarding Forward-Looking Statements

This report may contain “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. In this context, forward-looking statements often address expected future business and
financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,” “would,”
“target,” similar expressions, and variations or negatives of these words. Forward-looking statements by their nature address matters that are, to different degrees,
uncertain, such as statements about the consummation of the proposed transaction and the anticipated benefits thereof. Such statements involve risks, uncertainties
and assumptions. If such risks or uncertainties materialize or such assumptions prove incorrect, the results of Coach and its consolidated subsidiaries could differ
materially from those expressed or implied by such forward-looking statements and assumptions. All statements other than statements of historical fact are statements
that could be deemed forward-looking statements, including any statements regarding the expected benefits and costs of the tender offer, the merger and the other
transactions contemplated by the merger agreement; the expected timing of the completion of the tender offer and the merger; the ability of Coach, Purchaser and Kate
Spade to complete the tender offer and the merger considering the various conditions to the tender offer and the merger, some of which are outside the parties’
control, including those conditions related to regulatory approvals; any statements of expectation or belief; and any statements of assumptions underlying any of the
foregoing. Risks, uncertainties and assumptions include the possibility that expected benefits may not materialize as expected; that the tender offer and the merger
may not be timely completed, if at all; that, prior to the completion of the transaction, Kate Spade’s business may not perform as expected due to transaction-related
uncertainty or other factors; that the parties are unable to successfully implement integration strategies; and other risks that are described in Coach’s latest Annual
Report on Form 10-K and its other filings with the SEC. Coach assumes no obligation and does not intend to update these forward-looking statements.
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Coach, Inc.
Date: May 8, 2017 By: /s/ Todd Kahn
Todd Kahn

President, Chief Administrative Officer & Secretary
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Creating the First New York-Based House of Modern Luxury
May 8, 2017
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Compelling Strategic Acquisition of Kate Spade

Brand Highlights

Strong, distinctive brand

Transaction Highlights

Attractive all cash acquisition
at $18.50 per share

Fashionable, fun and feminine
positicning k ate s p Eld c §2-400 euiveiiss VRME
NEW YORK
Growing share of millennials i Al Bl
place
Expected to close calendar
Attractive growth profile Q3 2017

Acquisition expected fo be accretive fo EPS in fiscal 2018 and to reach double-digit
accretion by fiscal 2019 on a non-GAAP' basis
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Defining Modern Luxury

L
COACII STUART WEITZMAN kate spade

NEW YORE

Luxury that is based on inclusiveness and approachability

Authentic expression of quality and fashion at exceptional value

Personal relationship with a trusted brand

OO AR
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Coach and Kate Spade: Complementary Modern Luxury Brands

Brand - = - o - :
S e % ) . o kate spade

NEW YOREK

Brand America's original house of leather, fusing New York Crisp color, graphic prints and playful sophistication are
Hi h}' his attitude and design with a history and heritage of the hallmarks of Kate Spade, endearing attributes of
1ghiia craftsmanship fashionable, fun and feminine
Core A global leader in premium handbags and lifestyle Distinctive handbags and accessories with growth in
Products AcCeSSOries lifestyle categories

£ Z ‘ 2 ¢ Strong domestic presence, particularly with millennials, and
o o il Sitrong prasence in Narth Amarics, China and Japai with growing international relevance particularly in China and

Reach customers in ~55 countries i

Building a focused multi-brand House of Modern Luxury brands defined by authentic, distinctive
products with a reputation for craftsmanship and innovation

CCRACHE I
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Repositioning the Brand for Sustained Growth

Key Elements of Coach's Transformation Applying Coach's Learning to Guide Strategy for Kate Spade

+  Toansure the long-term health of Kate Spade's brand, wa plan to

Drive brand relevance through product innovation reduce sales in tha wholesala disposition and online flash sales
channals
Optimize fleet and elevate store environments globally +  Similar to the steps Coach has tekan aver the last three years in

pulling back from brand-damaging channels, we axpeact a near-tarm
impact to Kata Spade’s profitability as we position the brand far
Reduce prometional impressions Slestnlnabin prowif

+  Dptimize flaet globally

Create desire for our brand through compelling marketing

Invaest and reset: return to growth after repositioning

Maintain fimancial flexibility and continue to return capital to shareholders

Coach infends to leverage the core elements of its own successful brand transformation strategy to drive
Kate Spade's brand momentum and long-term growth

OO ACHE I
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Compelling Financial Opportunity to Create Shareholder Value

Clear and Achievable Synergies Robust Credit Profile

Meaningful cost synergies through operational efficiencies, On a Debt-10-EBITDA basis, expect to reduce leverage from
improved scale and inventory management, and the approximately 2.2x to about one-tum lower by end of FY2018
optimization of Kate Spade's supply chain network

+ Expect to operate at mederate leverage to maintain financial
»  [Estimated run-rate cost synergies of approximately 350 million flexibility

within three years following the closing
«  Will maintain ample liquidity on the balance sheet

« Wil provide transparency going forward on any additional

synergies identified +  Committed to dividend

Accretive to Earnings Significant Tax Asset
Assuming an early July 2017 closing, acquisition expected to +  Opporiunity to utilize Kate Spade's estimated gross NOLs of
be accretive to EPS in fiscal 2018 on a non-GAAP basis approximately $475 million over the near-term

+  Expected to reach double-digit accretion on a non-GAAP basis
by fiscal 2019

The combination of Coach and Kate Spade expected to create substantial value for shareholders

OO AR
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Powerful Portfolio of Complementary Brands

-
COACH STUART WEITZMAN kate spade
541 billion 5370 million 31.4 balkon
LFQ Store Count 955 82 271

- - Sal by Product . -

$5.9 billion 1,308 ‘”&":‘;ﬂ"; 1% » Dzmagtic
 hbas
Irderatonal
=
Cihvar

The Kate Spade transaction builds upon the successful acquisition and integration of Stuart Weitzman and
continues Coach's evolution into a multi-brand design house

OO ACHE I
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The First New York-Based House of Modern Luxury
I

Strong Platform
of Distinctive

Experienced Affordable

Wanagsment Luxury Brands Diversified
Team with Geographic
Integration Reach
Experience

COACH - Diversified

i Across
Committed to STUART WEITZMAN Channels with
Dividend Global

kate spade 4 Distribution

MEW YORK

Meaningful Diversified
Synergies Product Mix

Enhanced
Growth
Potential

OO ACHE I
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Compelling Strategic Acquisition of Kate Spade

®
COACH STUART WEITZMAN kate spade

NEW YORK

Highly complementary brands

All cash acquisition at $18.50 per share

Meaningful run-rate cost synergies of approximately $50 million expected by year 3

Expected to close calendar Q3 2017

CCRACHE I

aEnaaEn
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Exhibit 99.2

COACH NC.

COrACil | 5 WEITZMAN

Coach, Inc. to Acquire Kate Spade & Company
Key Messages:

We are at an exciting and pivotal moment in our multi-brand journey.

e  We recently announced that we have entered into an agreement to acquire Kate Spade & Company, including Kate Spade New York, welcoming the third
brand to our portfolio.

e We’ve been open about our vision to transform Coach, Inc. by growing through acquisitions into a portfolio of strong, desirable brands.

e  Our acquisition of Kate Spade is the next step in executing on that vision and it establishes us as the first New York-based house of modern luxury lifestyle
brands defined by:
e First, a consumer-led view of luxury that is based on inclusiveness and approachability, not exclusivity or country of origin
e Second, authentic, distinctive product that offers superior quality and value
e And, last, a focus on innovation in design, materials, and brand experiences across channels and geographies

As a public company, we expect this acquisition will enhance our position in the attractive and growing $80 billion global premium handbag and accessories,
footwear and outerwear market.
e  We believe there is a long runway for Kate Spade to grow as part of the Coach, Inc. portfolio.
e  Thanks to the investments we are making in leadership, IT, and our organizational infrastructure, we’re preparing to become a true multi-brand company.
e Kate Spade is present in 29 markets, with its two largest markets being North America and Japan. We believe our extensive global footprint and market
knowledge will enable Kate Spade to capitalize on its largely untapped global growth potential, and grow its footprint, particularly in Asia and Europe.

Kate Spade brings a new unique brand attitude to the Coach, Inc. portfolio.
e  From a brand perspective, Kate Spade has a clear, differentiated position in the market with an emotional brand promise and a broad range of product

categories.

e  The Kate Spade customer is quick, curious, playful and strong, and this crisp brand positioning resonates with consumers globally — especially millennial
consumers.

e  Kate Spade is a strong brand and is among the top three brands in unaided brand awareness in the U.S. broad premium market; plus they are a leader in social
engagement.

e Aswe’ve long said, being a multi-brand, consumer-focused company means we must maintain the distinct personality of each of our brands.
e  You can expect that teams dedicated to the brand will run independently for all of our brands, while we will share many business operations functions across
the portfolio.




The deal announcement is just the first step in a multi-month process to bring our companies together.

We are incredibly excited to add Kate Spade’s unique and differentiated lifestyle brand, as well as its talented team members, to the Coach, Inc. portfolio

when the deal closes in the next few months.

We believe that there are many common values across Kate Spade, Stuart Weitzman and Coach. We are all inclusive and optimistic, have a passion for

innovative product, and share a strong belief in winning through hard work and collaboration.

This deal will feel a little different than our acquisition of Stuart Weitzman because it is between two public companies, which requires public disclosure of

certain communications. We’ll continue to communicate as we have new information.

o For example, at the end of this toolkit you will see a statement about the formal “tender offer” process; this is just one of the steps that has to be
completed before we can close the transaction and this must be disclosed on our communications.

Frequently Asked Questions

1.

How big is Kate Spade & Company? What do we need to know about the company?

e Kate Spade & Company is ~ $1.4 billion dollar brand with about 3,900 employees.

e  Present in 29 markets globally, its largest businesses are in North America and Japan and they have very strong and healthy top tier department store
distribution.

e Kate Spade has a robust millennial consumer following and is a leader in social engagement.

e  Plus, they are among the top three brands in unaided brand awareness in the U.S. broad premium market.

Can you tell me a little about the deal and how it impacts our financial position as a company?

e This is considered an “all-cash deal” and we are taking advantage of our strong balance sheet for the acquisition.

e  Under the terms of this transaction, Kate Spade & Company shareholders will receive $18.50 in cash for each Kate Spade & Company share.

e  We have secured $2.1 billion of committed financing for this transaction and, even after the transaction, we will have a very strong cash position.

e  This transition will help us grow in new ways and we are very comfortable with our integration plan and overall leverage position, and expect to reduce
borrowing over the very near term.

e  This transaction does not impact our ability to pursue other growth opportunities, including the Stuart Weitzman expansion, the buyback of our shoe
licenses, etc.

e  We believe an all-cash acquisition enables us to deliver to shareholders an accretive (or incremental growth) transaction while maintaining moderate
leverage and significant financial flexibility for the business.

Kate Spade & Company reported its first negative comps ever in their recent earnings, are we buying a turn-around brand?

e  We believe, and our brand tracking work indicates, that the Kate Spade brand is healthy and unique in the minds of consumers.

e  Wealso believe that Kate Spade can benefit from our expertise across multiple functions.

e  Our goal is to protect and ensure the long-term viability of this brand.

e  Our strategy for Kate Spade will be very similar to the one we have implemented at Coach.

e  We are seeing the benefits of this strategy at Coach today and are confident that a similar approach for Kate Spade will ensure the long-term health of
the brand.




There are rumors about multiple brands that are “for sale.” Why did we pick Kate Spade & Company?

e  We have always said that we are looking for brands in the premium handbag and accessories, footwear, and outerwear market.
e Kate Spade is a great brand in this space that offers a differentiated brand attitude.

e  We can leverage our strengths to help the Kate Spade team grow and lower costs while maintaining the unique brand identity.

What makes Kate Spade a good fit with Coach, Inc.?

e Kate Spade will be a great addition to our brand portfolio for many reasons.

e  With this deal we are proud to establish Coach, Inc. — along with Coach, Stuart Weitzman and Kate Spade — as the first New York-based house of modern
luxury lifestyle brands.

e Asapublic company, we expect this acquisition will create shareholder value through increased profitability, enhanced scale over the next few years,
and cost savings of $50 million.

e  This acquisition will enhance our position in the attractive and growing $80 billion global premium handbag and accessories, footwear, and outerwear
market.

e Finally, we believe that there are many common cultural values across Kate Spade, Stuart Weitzman and Coach. For example, we are all inclusive and
optimistic, have a passion for innovative product, and share a strong belief in winning through hard work and collaboration.

e  Weare incredibly excited to add Kate Spade & Company’s unique and differentiated lifestyle brands, as well as its talented team members, to the Coach,
Inc. family when the deal closes in the few months.

We have a Kate Spade store next to our Coach store. How does this deal change our relationship?

e  From our brand tracking metrics we know that there is very little customer crossover between the two brands so in almost all cases customers will
choose Kate Spade or Coach based on the brand attitude that best speaks to them. Through design, merchandising and store experiences we will
continue to speak and engage our customers independently.

e Behind the scenes, being part of the larger Coach, Inc. portfolio will bring business efficiencies and benefits to all employees.

Will Kate Spade & Company share Coach, Inc. offices in NYC or globally?
e  We will evaluate office space on a case-by-case basis and right now, it is really too soon to know.
e It’s important to note that until the transaction is completed, Coach, Inc. and Kate Spade & Company will continue to operate as separate companies.




10.

11.

12.

13.

Will movement between the brands be considered or encouraged for career development and growth?

e Absolutely! We are excited about the career growth and opportunities a global, multi-brand company can offer — be it across brands, geographies, or
even functions.

e We will need to work out the specifics as we begin the integration, but we believe there will be many exciting career opportunities as Coach, Kate Spade,
and Stuart Weitzman grow and evolve together.

Coach, Inc. bought Stuart Weitzman and now Kate Spade & Company. Is Coach, Inc. buying any other companies soon?

e We’ve been very open about growing through acquisitions and we will continue to thoughtfully evaluate strategic acquisition opportunities.

e Of course we will communicate any additional information if, and when, there is news to share.

e Right now we are focused on completing the acquisition of Kate Spade & Company, successfully integrating the brand and onboarding the team to
Coach, Inc. to deliver long-term value to our shareholders.

Kate Spade & Company offers year-round “Summer” Fridays. Will everyone at Coach, Inc. share that benefit?
e It’s still very early in the process and decisions about Summer Fridays, holidays, and other employee benefits have not yet been made.
e  We will share additional updates as we have them.

How does this transaction benefit Coach, Inc. employees?

e We’ve been very open about our vision to grow through acquisitions and build a portfolio of strong brands that consumers love.

e Our acquisition of Kate Spade & Company is the next step in executing on that vision. This deal is expected to create new career opportunities, grow our
business and strengthen the overall Coach, Inc. business.

e A strong Coach, Inc. is a key benefit for all our employees.

Will there be any job reductions as a result of this acquisition at either company? Will Coach, Inc. close any Kate Spade & Company or Coach offices or
facilities as a result of the acquisition?
e Synergies and cost reductions are an expected outcome of this acquisition.
e  We anticipate there will be some changes, but it is still very early in the process and decisions about jobs, offices and facilities have not yet been made.
e  Over the coming months, we will launch an integration team focused on bringing our two great companies together and setting all our brands and
Coach, Inc. up for long-term growth.
e  We will share additional updates as we have them.

Will this deal affect our day-to-day operations/responsibilities as Coach, Inc. employees?
e At this time, there won’t be any changes in day-to-day responsibilities as a result of this announcement in either company.
e It’s important to note that until the transaction is completed, Coach, Inc. and Kate Spade & Company will continue to operate as separate companies.
e For us, it is business as usual as we all stay focused on executing on our FY 17 goals and plans and delivering incredible customer experiences.




14.

15.

16.

17.

18.

19.

How fast will we integrate? Will this be similar to the Stuart Weitzman integration?

e We learned a lot from our integration of Stuart Weitzman and this is a much larger project so we will be putting in place an integration team with members
from both Kate Spade & Company and Coach, Inc. to make sure we are successful.

e It’s still very early in the process and we will have a better sense of integration timing as we get closer to completing the transaction.

Will the leaders of Kate Spade & Company be on the Coach, Inc. Operating Group?

e  With this news, and Josh Schulman’s appointment as CEO and President for Coach Brand, we are reviewing and updating our key meeting and
operational structure for our long-term success.

e  We will share more information as details are available.

How will our current consumers be affected?
e  We don’t believe this deal will have any impact on consumers. Each of our brands will continue to engage with consumers in their distinct way.

What should I tell our partners/vendors?

e  We have developed specific tools to communicate with our partners and vendors.

e Ifyou have a need to communicate to a specific group, please coordinate with Andre Cohen or Ian Bickley for distributor partners, and Peter Charles or
Scott Easterwood for vendor communications.

e Ata high level, you can tell our partners/vendors that their relationship with Coach, Inc. is not expected to change at this time.

e It’s important to note that until the transaction is completed, Coach, Inc. and Kate Spade & Company will continue to operate as separate companies.

I’ve read a lot about this change in the news. What should I tell people outside the company who ask me about it? Can I share anything on social media?
e Ifamember of the media contacts you, please do not engage with him/her but instead direct the reporter to Andrea Resnick, Global Head of Investor
Relations and Corporate Communications.
This is an exciting announcement and we imagine you will want to tell your network about this news.
Please remember — especially in social media — that only publicly approved information can be shared, things like press releases.
We encourage you to follow Coach on LinkedIn and share the news that we publish — this material is always approved for further distribution.

Kate Spade has a foundation focused on helping women achieve economic independence. Will that become part of the Coach Foundation?

e Itistoo early to comment on such matters.

e  What I can say is that Coach has long admired the work that the Kate Spade Foundation has done and we will continue both companies’ longstanding
commitments to philanthropy.




20. Will Coach, Inc. employees get a Kate Spade & Company discount? Will Kate Spade & Company get a Coach, Inc. discount?
e Itis always our intent to share shopping benefits across brands.
e  Specifics and timing will be part of the integration team’s work and we will share details as they are developed.
e For now, Kate Spade & Company employees cannot have a discount on Coach or Stuart Weitzman, and Coach, Inc. employees cannot have a discount
on Kate Spade.

21. When will we hear more? Who can I go to with questions?
o  We will share additional updates as we have them.
e Ifyou have additional questions, please reach out to your team leader, who will seek answers to any questions.

22. Who is leading the integration team?
e  We are eager to begin working to integrate our two companies and will tell you more as we get closer to completing the transaction.

23. IfI know people who work for Kate Spade & Company, can I talk with them about the transaction? What am I allowed to talk about?
e If a member of the media contacts you, please do not engage with him/her but instead direct the reporter to Andrea Resnick, Global Head of Investor
Relations and Corporate Communications.
e  When it comes to the transaction, you can feel comfortable sharing anything in the Press Release or Victor’s employee note.
e Ifyou do talk with Kate Spade & Company employees, it is ok to talk about what it’s like to work at Coach, Inc. and your employee experience.

24. How are we going to manage this acquisition and integration while we’re in the middle of the FMS, HRIS & POS implementations?
e FMS, HRIS and POS are critical projects for our multi-brand future organization.
e We’ve communicated externally and internally that full integration and synergies are system dependent.
e  We are currently on track to deliver these projects on schedule.

Additional Information and Where You Can Find It

The tender offer referred to in this letter has not yet commenced. This letter is for informational purposes only and is neither an offer to purchase nor a solicitation
of an offer to sell, securities, nor is it a substitute for the tender offer materials that will be filed with the U.S. Securities and Exchange Commission (“SEC”). The
solicitation and offer to buy the issued and outstanding shares of Kate Spade common stock will only be made pursuant to an offer to purchase and related tender
offer materials described more fully below. At the time the tender offer is commenced, a subsidiary of Coach, Inc. will file a tender offer statement with the SEC on
Schedule TO containing an offer to purchase, form of letter of transmittal and related materials, and Kate Spade will file with the SEC a tender offer
solicitation/recommendation statement on Schedule 14D-9 with respect to the tender offer. INVESTORS AND STOCKHOLDERS ARE URGED TO READ THE
TENDER OFFER STATEMENT AND RELATED MATERIALS (INCLUDING THE OFFER TO PURCHASE, RELATED LETTER OF TRANSMITTAL AND OTHER
TENDER OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT CAREFULLY (WHEN THEY BECOME AVAILABLE) AND IN THEIR
ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TENDER OFFER THAT SHOULD BE READ PRIOR TO MAKING A
DECISION TO TENDER SHARES. These materials will be sent free of charge to all Kate Spade stockholders. In addition, all of those materials (and all other
tender offer documents filed or furnished by Kate Spade, Coach, Inc. (or its subsidiaries) with the SEC) will be available at no charge from the SEC through its
website at www.sec.gov. The Schedule TO (including the offer to purchase and related materials) and the Schedule 14D-9 (including the
solicitation/recommendation statement), once filed, may also be obtained for free by contacting the Information Agent for the tender offer which will be named in
the Schedule TO. Neither the Coach, Inc. nor the Kate Spade website is incorporated into this letter.




In addition to the offer to purchase, the related letter of transmittal and certain other tender offer documents, as well as the Solicitation/Recommendation
Statement, Coach, Inc. and Kate Spade file annual, quarterly and current reports and other information with the SEC. You may read and copy any reports or other
information filed by Coach, Inc. or Kate Spade at the SEC public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-
0330 for further information on the public reference room. Coach, Inc.’s and Kate Spade’s letters with the SEC are also available to the public from commercial
document-retrieval services and at the SEC’s website at www.sec.gov.

Neither the Hong Kong Depositary Receipts nor the Hong Kong Depositary Shares evidenced thereby have been or will be registered under the U.S. Securities Act
of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States or to, or for the account of, a U.S. Person (within the meaning of
Regulation S under the Securities Act), absent registration or an applicable exemption from the registration requirements. Hedging transactions involving these
securities may not be conducted unless in compliance with the Securities Act.

Cautionary Statement Regarding Forward-Looking Statements

This letter may contain “forward-looking statements” within the meaning of the federal securities laws, including Section 274 of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. In this context, forward-looking statements often address expected future business
and financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,”
“would,” “target,” similar expressions, and variations or negatives of these words. Forward-looking statements by their nature address matters that are, to different
degrees, uncertain, such as statements about the consummation of the proposed transaction and the anticipated benefits thereof. Such statements involve risks,
uncertainties and assumptions. If such risks or uncertainties materialize or such assumptions prove incorrect, the results of Coach and its consolidated subsidiaries
could differ materially from those expressed or implied by such forward-looking statements and assumptions. All statements other than statements of historical fact
are statements that could be deemed forward-looking statements, including any statements regarding the expected benefits and costs of the tender offer, the merger
and the other transactions contemplated by the merger agreement; the expected timing of the completion of the tender offer and the merger, the ability of Coach, its
subsidiary and Kate Spade to complete the tender offer and the merger considering the various conditions to the tender offer and the merger, some of which are
outside the parties’ control, including those conditions related to regulatory approvals; any statements of expectation or belief; and any statements of assumptions
underlying any of the foregoing. Risks, uncertainties and assumptions include the possibility that expected benefits may not materialize as expected; that the
tender offer and the merger may not be timely completed, if at all; that, prior to the completion of the transaction, Kate Spade’s business may not perform as
expected due to transaction-related uncertainty or other factors; that the parties are unable to successfully implement integration strategies, and other risks that
are described in Coach’s latest Annual Report on Form 10-K and its other filings with the SEC. Coach assumes no obligation and does not intend to update these
forward-looking statements.




Exhibit 99.3

Coach, Inc. Vendor Letter

Dear [XX],

Today we announced that Coach, Inc. has entered into a definitive agreement to acquire Kate Spade & Company. Kate Spade is a truly unique brand with a clear and
consistent positioning and a growing share of the millennial customer across channels, and we are pleased to add Kate Spade to the Coach, Inc. family. With the
addition of Kate Spade, Coach, Inc. establishes the first New York-based house of modern luxury lifestyle brands defined by authentic, distinctive products and
fashion innovation.

We are excited about the opportunities we have to begin a promising new chapter for Kate Spade as part of Coach’s global, multi-brand platform. Kate Spade has
successfully introduced new lifestyle categories and the well-articulated brand expression the Kate Spade team has created will bring an important brand attitude
diversification to our portfolio. Kate Spade’s unique and popular brand is an ideal addition to our growing platform.

We are confident that, under Coach’s experienced leadership team and, our proven approach and customer-centric focus, Kate Spade will be positioned for continued
brand momentum and health. As in the case of our successful acquisition of Stuart Weitzman, Kate Spade will continue to function as an independent brand,
benefiting from the support of Coach’s strong business acumen and operational expertise. Coach’s experience in operating a successful multi-channel, international
business model can be leveraged to drive long-term, sustainable growth for Kate Spade.

Until the transaction closes, which is expected to occur in the third quarter of the calendar year, it will continue to be ‘business as usual’ at Coach and I want to
emphasize that today’s announcement does not alter our day-to-day operations or our relationship with you in any way.

If you have any questions about today’s news, please contact your usual Coach representative. Thank you as always for your continued partnership and support.
Thank you,

[XX]

Additional Information and Where You Can Find It

The tender offer referred to in this letter has not yet commenced. This letter is for informational purposes only and is neither an offer to purchase nor a solicitation of
an offer to sell, securities, nor is it a substitute for the tender offer materials that will be filed with the U.S. Securities and Exchange Commission (“SEC”). The
solicitation and offer to buy the issued and outstanding shares of Kate Spade & Company common stock will only be made pursuant to an offer to purchase and
related tender offer materials described more fully below. At the time the tender offer is commenced, a subsidiary of Coach, Inc. will file a tender offer statement with
the SEC on Schedule TO containing an offer to purchase, form of letter of transmittal and related materials, and Kate Spade & Company will file with the SEC a tender
offer solicitation/recommendation statement on Schedule 14D-9 with respect to the tender offer. INVESTORS AND STOCKHOLDERS ARE URGED TO READ THE
TENDER OFFER STATEMENT AND RELATED MATERIALS (INCLUDING THE OFFER TO PURCHASE, RELATED LETTER OF TRANSMITTAL AND OTHER
TENDER OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT CAREFULLY (WHEN THEY BECOME AVAILABLE) AND IN THEIR
ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TENDER OFFER THAT SHOULD BE READ PRIOR TO MAKING A
DECISION TO TENDER SHARES. These materials will be sent free of charge to all Kate Spade & Company stockholders. In addition, all of those materials (and all
other tender offer documents filed or furnished by Kate Spade & Company, Coach, Inc. (or its subsidiaries) with the SEC) will be available at no charge from the SEC
through its website at www.sec.gov. The Schedule TO (including the offer to purchase and related materials) and the Schedule 14D-9 (including the
solicitation/recommendation statement), once filed, may also be obtained for free by contacting the Information Agent for the tender offer which will be named in the
Schedule TO.




Coach, Inc. Vendor Letter

In addition to the offer to purchase, the related letter of transmittal and certain other tender offer documents, as well as the Solicitation/Recommendation Statement,
Coach, Inc. and Kate Spade & Company file annual, quarterly and current reports and other information with the SEC. You may read and copy any reports or other
information filed by Coach, Inc. or Kate Spade & Company at the SEC public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-
SEC-0330 for further information on the public reference room. Coach, Inc.’s and Kate Spade & Company’s letters with the SEC are also available to the public from
commercial document-retrieval services and at the SEC’s website at www.sec.gov.

Neither the Hong Kong Depositary Receipts nor the Hong Kong Depositary Shares evidenced thereby have been or will be registered under the U.S. Securities Act
of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States or to, or for the account of, a U.S. Person (within the meaning of
Regulation S under the Securities Act), absent registration or an applicable exemption from the registration requirements. Hedging transactions involving these
securities may not be conducted unless in compliance with the Securities Act.

Cautionary Statement Regarding Forward-Looking Statements

This letter may contain “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. In this context, forward-looking statements often address expected future business and
financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,” “would,”
“target,” similar expressions, and variations or negatives of these words. Forward-looking statements by their nature address matters that are, to different degrees,
uncertain, such as statements about the consummation of the proposed transaction and the anticipated benefits thereof. Such statements involve risks, uncertainties
and assumptions. If such risks or uncertainties materialize or such assumptions prove incorrect, the results of Coach and its consolidated subsidiaries could differ
materially from those expressed or implied by such forward-looking statements and assumptions. All statements other than statements of historical fact are statements
that could be deemed forward-looking statements, including any statements regarding the expected benefits and costs of the tender offer, the merger and the other
transactions contemplated by the merger agreement; the expected timing of the completion of the tender offer and the merger; the ability of Coach, its subsidiary and
Kate Spade to complete the tender offer and the merger considering the various conditions to the tender offer and the merger, some of which are outside the parties’
control, including those conditions related to regulatory approvals; any statements of expectation or belief; and any statements of assumptions underlying any of the
foregoing. Risks, uncertainties and assumptions include the possibility that expected benefits may not materialize as expected; that the tender offer and the merger
may not be timely completed, if at all; that, prior to the completion of the transaction, Kate Spade’s business may not perform as expected due to transaction-related
uncertainty or other factors; that the parties are unable to successfully implement integration strategies; and other risks that are described in Coach’s latest Annual
Report on Form 10-K and its other filings with the SEC. Coach assumes no obligation and does not intend to update these forward-looking statements.
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Exhibit 99.4

Coach, Inc. Employee Letter

From: Victor
Subject: Transforming Coach, Inc.!
Date: Monday, 5/8, 6:50 am

COACH INC.

COrACh | STUART WEITIMAN

Hi Everyone,

Today marks an exciting and pivotal moment in our multi-brand journey! I am very pleased to announce that Coach, Inc. has entered into an agreement to acquire Kate
Spade & Company (NYSE: KATE). We’ve been open about our vision to transform Coach, Inc. by growing through acquisitions into a portfolio of strong, desirable
brands. Our acquisition of Kate Spade & Company is the next step in executing on that vision and it establishes us as the first New York-based house of modern
luxury lifestyle brands defined by:

e  First, a consumer-led view of luxury that is based on inclusiveness and approachability, not exclusivity or country of origin
e Second, authentic, distinctive product that offers superior quality and value
e And, last, a focus on innovation in design, materials, and brand experiences across channels and geographies

Kate Spade will be a great addition to our brand portfolio for many reasons. As a public company, we expect this acquisition will create shareholder value through
increased profitability and enhanced scale. In addition, it enhances our multi-brand portfolio in the attractive and growing $80 billion global premium handbag and
accessories, footwear and outerwear market. We believe there is a long runway for Kate Spade to grow as part of the Coach, Inc. portfolio. Thanks to the investments
we are making in leadership, IT, and our organizational infrastructure, we’re prepared to become a true multi-brand company. In addition, today Kate Spade &
Company is present in 29 markets around the world, with its two largest markets in North America and Japan. We believe our extensive global footprint and market
knowledge will enable Kate Spade & Company to capitalize on its largely untapped global growth potential, and grow its footprint particularly in Asia and Europe.
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Coach, Inc. Employee Letter

From a brand perspective, Kate Spade has a clear, differentiated position in the market with an emotional brand promise and a broad range of product categories. The
Kate Spade customer is quick, curious, playful and strong, and this crisp brand positioning resonates with consumers globally — especially millennial consumers. In
fact, Kate Spade is among the top three brands in unaided brand awareness in the U.S. broad premium market and they are a leader in social engagement. I encourage
you to learn more about Kate Spade & Company on its website. As a multi-brand, customer-focused company, we’re committed to maintaining the distinct
personality of each of our brands. Teams dedicated to each brand will continue to run independently while we expect to share many business operations functions
across the portfolio.

Today’s announcement is just the first step in a multi-month deal process joining our two companies together, but I, and the entire Operating Group, are inspired by
what we’ve learned about the Kate Spade & Company culture. We believe that there are many common values across Kate Spade, Stuart Weitzman and Coach. We
are all inclusive and optimistic, have a passion for innovative product, and share a strong belief in winning through hard work and collaboration. We are incredibly
excited to add Kate Spade & Company’s unique and differentiated lifestyle brands, as well as its talented team members, to the Coach, Inc. family when the deal
closes. Until the transaction is complete in the next few months, we must operate as two separate companies. For all of us, it’s business as usual as we all stay
focused on executing on our FY17 goals and plans and delivering incredible customer experiences.

I know there will be many questions about what’s ahead so please reach out to me or your leader if you have any specific questions. Over the next few months as we
reach the deal closing we will work on answering as many open questions as possible. In the meantime, the deal press release can be found on our Investor Relations
page and I encourage you to read the full announcement for all the details about the transaction.

Onward and Forward!!

el
F

-

Victor

Additional Information and Where You Can Find It

The tender offer referred to in this letter has not yet commenced. This letter is for informational purposes only and is neither an offer to purchase nor a solicitation
of an offer to sell, securities, nor is it a substitute for the tender offer materials that will be filed with the U.S. Securities and Exchange Commission (“SEC”). The
solicitation and offer to buy the issued and outstanding shares of Kate Spade common stock will only be made pursuant to an offer to purchase and related tender
offer materials described more fully below. At the time the tender offer is commenced, a subsidiary of Coach, Inc. will file a tender offer statement with the SEC on
Schedule TO containing an offer to purchase, form of letter of transmittal and related materials, and Kate Spade will file with the SEC a tender offer
solicitation/recommendation statement on Schedule 14D-9 with respect to the tender offer. INVESTORS AND STOCKHOLDERS ARE URGED TO READ THE
TENDER OFFER STATEMENT AND RELATED MATERIALS (INCLUDING THE OFFER TO PURCHASE, RELATED LETTER OF TRANSMITTAL AND OTHER
TENDER OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT CAREFULLY (WHEN THEY BECOME AVAILABLE) AND IN THEIR
ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TENDER OFFER THAT SHOULD BE READ PRIOR TO MAKING A
DECISION TO TENDER SHARES. These materials will be sent free of charge to all Kate Spade stockholders. In addition, all of those materials (and all other
tender offer documents filed or furnished by Kate Spade, Coach, Inc. (or its subsidiaries) with the SEC) will be available at no charge from the SEC through its
website at www.sec.gov. The Schedule TO (including the offer to purchase and related materials) and the Schedule 14D-9 (including the
solicitation/recommendation statement), once filed, may also be obtained for free by contacting the Information Agent for the tender offer which will be named in
the Schedule TO. Neither the Coach, Inc. nor the Kate Spade website is incorporated into this letter.




Coach, Inc. Employee Letter

In addition to the offer to purchase, the related letter of transmittal and certain other tender offer documents, as well as the Solicitation/Recommendation
Statement, Coach, Inc. and Kate Spade file annual, quarterly and current reports and other information with the SEC. You may read and copy any reports or other
information filed by Coach, Inc. or Kate Spade at the SEC public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-
0330 for further information on the public reference room. Coach, Inc.’s and Kate Spade’s letters with the SEC are also available to the public from commercial
document-retrieval services and at the SEC’s website at www.sec.gov.

Neither the Hong Kong Depositary Receipts nor the Hong Kong Depositary Shares evidenced thereby have been or will be registered under the U.S. Securities Act
of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States or to, or for the account of, a U.S. Person (within the meaning of
Regulation S under the Securities Act), absent registration or an applicable exemption from the registration requirements. Hedging transactions involving these
securities may not be conducted unless in compliance with the Securities Act.

Cautionary Statement Regarding Forward-Looking Statements

This letter may contain “forward-looking statements” within the meaning of the federal securities laws, including Section 274 of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. In this context, forward-looking statements often address expected future business
and financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,”
“would,” “target,” similar expressions, and variations or negatives of these words. Forward-looking statements by their nature address matters that are, to different
degrees, uncertain, such as statements about the consummation of the proposed transaction and the anticipated benefits thereof. Such statements involve risks,
uncertainties and assumptions. If such risks or uncertainties materialize or such assumptions prove incorrect, the results of Coach and its consolidated subsidiaries
could differ materially from those expressed or implied by such forward-looking statements and assumptions. All statements other than statements of historical fact
are statements that could be deemed forward-looking statements, including any statements regarding the expected benefits and costs of the tender offer, the merger
and the other transactions contemplated by the merger agreement; the expected timing of the completion of the tender offer and the merger, the ability of Coach, its
subsidiary and Kate Spade to complete the tender offer and the merger considering the various conditions to the tender offer and the merger, some of which are
outside the parties’ control, including those conditions related to regulatory approvals; any statements of expectation or belief; and any statements of assumptions
underlying any of the foregoing. Risks, uncertainties and assumptions include the possibility that expected benefits may not materialize as expected; that the
tender offer and the merger may not be timely completed, if at all; that, prior to the completion of the transaction, Kate Spade’s business may not perform as
expected due to transaction-related uncertainty or other factors; that the parties are unable to successfully implement integration strategies, and other risks that
are described in Coach’s latest Annual Report on Form 10-K and its other filings with the SEC. Coach assumes no obligation and does not intend to update these
forward-looking statements.




Exhibit 99.5

Coach, Inc. Partner/Distributor Letter

Dear [XX],

I am pleased to share with you that Coach, Inc. has entered into a definitive agreement to acquire Kate Spade & Company. This combination establishes Coach as the
first American house of modern luxury brands, giving Coach a more diverse multi-brand platform with scale in key functions and the resources to invest in talent and
innovation. It also will enhance our ability to partner with you to provide our customers with a more diverse portfolio of authentic, distinctive products and leading
fashion innovation.

We are excited about the opportunities we have to begin a promising new chapter for Kate Spade. Kate Spade has successfully introduced new lifestyle categories
and the well-articulated brand expression the Kate Spade team has created will bring an important brand attitude diversification to our portfolio. Kate Spade’ unique
and popular brands, with a growing share of the millennial customer across channels, are an ideal addition to our growing platform.

We are confident that, under Coach’s experienced leadership team, with our disciplined approach and customer-centric focus, Kate Spade will be positioned for
continued brand momentum and health. As in the case of our successful acquisition of Stuart Weitzman, Kate Spade will continue to function as an independent
brand, benefiting from the support of Coach’s strong business acumen and operational expertise. Coach’s expertise in operating a multi-channel, international
business model can be leveraged to drive long-term, sustainable growth for Kate Spade.

Our partnership with you has been a vital component of Coach’s success thus far and we look forward to the many additional opportunities we will have to grow our
businesses together. I want to emphasize that today’s announcement does not alter our day-to-day operations or our relationship with you in any way. The
transaction, which we expect will close in the third quarter of the year, is subject to customary closing conditions and until it is completed, Coach and Kate Spade will
continue to operate as separate companies.

As always, thank you for your continued partnership and support. Please feel free to reach out to your usual Coach representative should you have any questions
about today’s news.

Thank you,
[XX]
Additional Information and Where You Can Find It

The tender offer referred to in this letter has not yet commenced. This letter is for informational purposes only and is neither an offer to purchase nor a solicitation of
an offer to sell, securities, nor is it a substitute for the tender offer materials that will be filed with the U.S. Securities and Exchange Commission (“SEC”). The
solicitation and offer to buy the issued and outstanding shares of Kate Spade & Company common stock will only be made pursuant to an offer to purchase and
related tender offer materials described more fully below. At the time the tender offer is commenced, a subsidiary of Coach, Inc. will file a tender offer statement with
the SEC on Schedule TO containing an offer to purchase, form of letter of transmittal and related materials, and Kate Spade & Company will file with the SEC a tender
offer solicitation/recommendation statement on Schedule 14D-9 with respect to the tender offer. INVESTORS AND STOCKHOLDERS ARE URGED TO READ THE
TENDER OFFER STATEMENT AND RELATED MATERIALS (INCLUDING THE OFFER TO PURCHASE, RELATED LETTER OF TRANSMITTAL AND OTHER
TENDER OFFER DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT CAREFULLY (WHEN THEY BECOME AVAILABLE) AND IN THEIR
ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TENDER OFFER THAT SHOULD BE READ PRIOR TO MAKING A
DECISION TO TENDER SHARES. These materials will be sent free of charge to all Kate Spade & Company stockholders. In addition, all of those materials (and all
other tender offer documents filed or furnished by Kate Spade & Company, Coach, Inc. (or its subsidiaries) with the SEC) will be available at no charge from the SEC
through its website at www.sec.gov. The Schedule TO (including the offer to purchase and related materials) and the Schedule 14D-9 (including the
solicitation/recommendation statement), once filed, may also be obtained for free by contacting the Information Agent for the tender offer which will be named in the
Schedule TO.




Coach, Inc. Partner/Distributor Letter

In addition to the offer to purchase, the related letter of transmittal and certain other tender offer documents, as well as the Solicitation/Recommendation Statement,
Coach, Inc. and Kate Spade & Company file annual, quarterly and current reports and other information with the SEC. You may read and copy any reports or other
information filed by Coach, Inc. or Kate Spade & Company at the SEC public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-
SEC-0330 for further information on the public reference room. Coach, Inc.’s and Kate Spade & Company’s letters with the SEC are also available to the public from
commercial document-retrieval services and at the SEC’s website at www.sec.gov.

Neither the Hong Kong Depositary Receipts nor the Hong Kong Depositary Shares evidenced thereby have been or will be registered under the U.S. Securities Act
of 1933, as amended (the "Securities Act"), and may not be offered or sold in the United States or to, or for the account of, a U.S. Person (within the meaning of
Regulation S under the Securities Act), absent registration or an applicable exemption from the registration requirements. Hedging transactions involving these
securities may not be conducted unless in compliance with the Securities Act.

Cautionary Statement Regarding Forward-Looking Statements

This letter may contain “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. In this context, forward-looking statements often address expected future business and
financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,” “would,”
“target,” similar expressions, and variations or negatives of these words. Forward-looking statements by their nature address matters that are, to different degrees,
uncertain, such as statements about the consummation of the proposed transaction and the anticipated benefits thereof. Such statements involve risks, uncertainties
and assumptions. If such risks or uncertainties materialize or such assumptions prove incorrect, the results of Coach and its consolidated subsidiaries could differ
materially from those expressed or implied by such forward-looking statements and assumptions. All statements other than statements of historical fact are statements
that could be deemed forward-looking statements, including any statements regarding the expected benefits and costs of the tender offer, the merger and the other
transactions contemplated by the merger agreement; the expected timing of the completion of the tender offer and the merger; the ability of Coach, its subsidiary and
Kate Spade to complete the tender offer and the merger considering the various conditions to the tender offer and the merger, some of which are outside the parties’
control, including those conditions related to regulatory approvals; any statements of expectation or belief; and any statements of assumptions underlying any of the
foregoing. Risks, uncertainties and assumptions include the possibility that expected benefits may not materialize as expected; that the tender offer and the merger
may not be timely completed, if at all; that, prior to the completion of the transaction, Kate Spade’s business may not perform as expected due to transaction-related
uncertainty or other factors; that the parties are unable to successfully implement integration strategies; and other risks that are described in Coach’s latest Annual
Report on Form 10-K and its other filings with the SEC. Coach assumes no obligation and does not intend to update these forward-looking statements.
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PRESENTATION

Operator

Good day, and welcome to this conference call, Today's call is being recorded. (Operator Instructions) At this ime, for opening remarks and
Intreductions, | wauld like 2 turn the call ever to the Global Head of Investar Relations and Corporate Communications at Coach, Andrea Shaw
Resnick.

Andrea Shaw Resnick - Coach, Inc. - Global Head of If and Corporate Communications

Good morning, and thank you for 2king the time to joln this call about our announcement on our agreement to acquire Kate Spade & Company.
With me today are, Victor Luis, Coach's Chief Executive Offices; Kavin Wills, Coach's Chief Financial Officer; as well as Craig Leavitt, Chief Executive
Officer of Kate Spade & Company. At the end of our prepared remarks, anby Victor and Kevin will be avallable for a quastion-and-answer session.
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Before we beain, | would like to note that today's discussion contains forward-locking statements that are subject to the risks Identified in bath
companias’ SEC filings and other written communications related to the merger announcement, You should refer to the information on Slide 2 of
the prasentation as well as the additional information contained inthe SEC filings of both Coadh, Incand Kate Spade & Company.

With that, I'm pleasad toturn the call over to Victor Luls, Coach's CEOL

Victor Luis - Coach, Inc, - CEQ

Thank you, Andrea, and welcome, everyone, We appreciate your joining us for this call on short notice this moming, including investars, anahysts,
customers and ermplovees of these 2 great companies.

We're very pleased to speak to you about our definitive agreement to acquire Kate Spade & Company, which together with Coach and Stuart
Weitzman will create the first Mew Yark-based houwse of moderm luxury lifestyle brands, defined by: first, a customer-led view of luxury that is based
on incusiveness and approachakality, not exclushvity or country of origing second, authentic, distinctive praduct that offer supericr quality and
value and [ast, a facus on innovation in design, matarials and brand experiences across channels and geographies,

A5 we have long followed Kate Spade, we have a deep knowledge of its brand's perception and customer demaographics, We know it s a strong
brand with a dlear and consistent positioning, with lzadership in the attributes of fashionable, fun and ferninine, and a growing share of the millennial
consumer across channels It brings important brand attitude and customear diversification to our portfalic. Importantly, Kate Spade has successfully
Intreduced a broad range of lifestyle categories to create a well-amiculated brand exprassion.

This combination ks the next impartant step in Coach, Inc's evolution of a customer-fecused multi-brand organization, creating a powerful global
player in the attractive and growing approximately 580 billion global premium handbag and accessories, footwear and outerwear markets it will
create scale and provide the resourcas to Invest in talent and innovation to drive long-tarm brand relevance and sustainable long-term value.

We are excited to welcome Kate Spade into the Coach, Inc. family. As we are beginning to embark on this journey together, I'd like to turm the call
over to Craig Leavitt to say a few words, Craig?

Cralg A. Leavitt - Kate Spade & Company - CEQ

Thank you, Victor |'mvery glad to be here with you this marning and to announce that Kate Spade & Company will be joining Coach, Inc’s partfolio
of global brands. Coach is an iconic New York-basad company with a rich heritage and distinctive product offering, and we are confident that Kate
Spade & Cormparny will be able to achieve lang-term success and create value for aur custormerns, employees and trading parnerns within the Caach

particlio of brands.

At Kate Spade & Company, we have worked hard to create a clear and distinct brand identity, differentiated stonytelling and great products that
resonate with our customers, We have a broad dermographic appeal with particular strength with millennials, positiening us well far future growth,
Cer tearn will continue to innovate and design great products with the swpport of Coach, and |, along with Kate Spade & Company's leadership
tearn, am looking farward towaorking with Victor and the rest of the Coach team as we begin & next chapter for Kate Spade & Compary.

A rrany af you on this call know, sur compary entered into a review of strategic alternatives, among which was the possibility of finding & partner
whi could help drive the growth of our great brand, while also magimizing the value that could be achieved by our shareholders. In Coach, we
have found the perfect partner.

Today's transactien not only provides the additional scale and operational expertise 1o grow our business, it provides a significant premium for
our shareholders, The acquisition price of $18.50 represents a 37.5% premium to the unaffected closing price of Kate shares as of December 27,
2016, the last day prior to media speculation of a transaction. Consistent with aur appraach throughout the review of strategic alternatives, we
have not taken questions and will continue that policy.
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Maw I'd like to tum the call over to Kevin Wills to disouss the other tarms of the transaction. Kevin?

Kevin G. Wills - Caact. inc. - CFO

Thanks, Craig, As you saw in our press ralease earliar today undar the terms of tha agreament, we have agreed to acquire Kate Spada & Company
for $18.50 per share In cash for a total ransaction value of $2.4 billion subject to customary closing conditions and regulatory approval.

Cralg has already mentioned the premivem te Kate Spade shareholders, but just as iImpertantly, we believe this transaction will provide significant
valug for Coach's shareholders aver time, Assuming early July 2017 closing, and on a non-GARP basis, we currently estimate the transction will
be accretive in fiscal year 18 and plan for it to reach double-digit acoretion In fiscal year '15. The level and timing of accretion will be influsnced in
part by the realization of synergies, and we expect to be able to provide - dafine the timing of synergies ower the naxt few months. While the
timing of synergy realization is still a work-in-process, we see dear and achievable synargles from this combination as we optimize the combined
arganization for growth and global exacution,

We estimate an approximate 550 million synergy run rate by 2020 As Victor will further discuss in a moment, the synergy realization will allow,
and effectively offset, our planned sales pullback in certain overly promotional channels. The opportunity for savings exists in beth cest of goods
sold and selling, general and administrative areas, Dur increased scale will provide opportunities for product cost reductions and supply chain
optimization and a3 a single public entity, we will have the ability to elminate duplicative SG&A cost.

It Is, howsever, Important to note that the timing of certain synergy assumptions Is system dependent as Coach i currently in the process of
implemanting an enterprisa-wide upgrade of our francial and operational systems, which will continue ovar the next 12 to 18 manths, Consequently,
the tirming of full synergy realization may be longer than ks typlcal, but we're confident in achieving our stated targets by 20200

MNaw turning to the financing of transaction. This will be an all-cash transactien and |s not subject to a financing condition. We anticipate using a
partion of Coach's axcess cash, Kate Spade’s net cash and new debt financing to fund the acquisition, All of Kate Spade’s existing debt will be repaid
at clasing. We have secured $2.1 billion of committed finandna from Bafl Mermill Lynch far this transaction. We antldpate putting inplace permanent
financing prior to closing and the maturities, terms and conditions of such will not be known until that time.

Having said that, wa are targeting to issue 51.1 billion of term loans consisting of an 5800 million &-manth lean and a 5300 million 3-year loan and
51 billion of senbor unsecured notes. This level of permanent financing would allow us to eliminate the cormmitted brdge facility.

At clesing of the transaction, we anticipate having total debt of 2.7 billien, Induskve of cur existing seniar notes. Within 12 months of the transaction,
we expect to reduce keverage from approximately 2.2 at closing on adebt-to-EBITDA basis toabout 1 lower by the end of fiscal year 2018 following
the expected repayrnent of the anticipated 5800 million &-manth term loan with excess cash.

As a reminder, Coach ended its fiscal third quarter with approximataly $1.9 billlon of cash and short-term Investments. In addition, we plan to
amand and expand our ravolving cradit facility, increasing size from 5700 million to 5800 million, This transaction will be effectuated by way of a
tender offer for all of Kate Spade & Company's cutstanding shares, which will b= launched in the coming weeks. The transaction does not require
a vote of Coach shareholders. The Baards of Directors of both companias unanimously approved the transaction, and we expect it to close in the
third calendar quarter of 2017.

Saparately, it s Important to note that our strong balance sheet and cash position has enabled us to structure this deal on an all-cash basis, while
kaeping our levarage at a relatively modast bevel. By not issuing eguity, we're ensuring maximum accration for our shareholdars while also not
creating any incremental cash requirements to support our dividend. We remain committed to retuming capltal to shareholders through our
dividand, and at this paint in tima, we ara maintaining our annual dividend rate of 51.35 per share. A5 has Baen our long-standing policy, our Board
of Directors will evaluate the company’s performance post our fiscal year end in August, and we'll make a determination as to the go-foreard
dividand in the third calandar quartar,
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Finally, | would note that we have posted a short presentation outlining these detalls to our Imvestor Relations paga for your reference should you
need any additicnal details,

With that, 'l turn the call back aver to Victar, Victor?

Victor Luis - Caach, Inc. - CEO

Thank you, Kevin. &= | mentionad earber, today marks an exciting and pvotal moment in cur evelution 2 a2 mult-brand desian house. This journey
began approximately 3years ago, when we started implemanting aur transformation strategy, essentially refocusing our strategy and operations
across the 3 Coach brand pillars of product, stores and marketing.

We set cut to transform the Coach brand from a specialty retailer and accessories brand to a true house of fashion design. Under the creative
diraction of Stuart Vevers, we drove brand elevation and fashion cradibility by innovating cur offering, introducing our 1941 runway collaction
and establishing our modenn laury store concept globally to further enhance our customers' expanencas,

Chur acguisition of Stuart Weltzman In 2015 was the first real step in becoming a multi-brand design hewse. Similar to Coach, Stuart Weitzman is a
Brand built an offering innevation, relevance and value tea loval customer base and is knaawn For its craftsmanship and quality, merging fashion
and function. That business is polsed to deliver double-digit revenue growth through 2017, and it continuees to drive global awareness and brand
relevance.

Firally, to battar position the company to successfully integrate naw brands and then devalop them as a part of our partfolio, we have continued
to make strategic enhancerments and chamges to our leadership team and management structure.

Those of you that follow our company know our strateqy is working and delivering results. Coach has reported EPS growth over the last 5 quarters
and urstrong results in third quarter 2017 reflected the fourth consecutive quarter of same-store sales growth in North Amarica, We are delighted
with our progress and proud of all that owr team has accomplished to drive Coach's transformation. The lessons we have leammed during our own
brand transformation provide a blueprint for guiding aur strategy with Kate Spade, protecting its straeng and unique positioning,

Importantly, as in the case of Stuart Weitzman, Kate Spada will continue to be operated as an independent brand, benafiting from the suppaort of
Coach's strong business acumen, financal riger and broad-based expertise In retall operations. We anticipate retaining key Kate Spade talent,
ensuring a smaoth transition to Coach swnership, Furthermaore, teams dadicated to design, merchandising, markating and sales will continue to
run independently for each of our brands, while we expect to share many core corparate functions acrass the portfialio.

Through our own experience with brand management and distribution at Coach and Stuart Weitzman, we se= clear opportunities to bagina new
chapter of success for Kate Spade. We believe that our extensive experience in opening and oparating specialty retail stores globally and brand
building in International markets can unlock Kate Spade’s largely untapped global growth potential, notably in Asia and Europe.

Irnportantly, we intend to protect against over-distribution and online flash and wholesale disposition channels and our intent on the strateghc
and disciplinad apprsach to growth and the consumar-centric facus, which will ensure Kate Spade’s continuad Brand momaentum and health,

A5 | previously noted, the Kate Spade brand is healthy, with a unique and differentiated positioning and exditing mamentum with the millennial
consumer. However, not unlike our past at Coach, and many competitor brands in the fashlon space, we believe the Kate Spade business has
recently become too dependent on the overly promational channals of online flash sales and wholesale disposition,

These channals are profitable and can drive growth, howeawvar, thay can also lead to maaningful brand deterioration over time. Consaquantly, we
expect to deliberately and strateglcally reduce the sales in these channels. This action will reduce Kate Spade’s historical top and bottormn line.
However, wa believe the decreased profitability can ba offset by synergies resulting inan expectad relatively net neutral financial mmpact upon the
full realization of synergles. Most importantly, these actions will maintain Kate Spade's strong brand equities and allow for sustainable long-term
grawth and profitability,
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I surnmary, we are particulary excited to weloome Kate Spade's talented and dedicated tearn to Coach, Inc. and to add Kate Spade's unigue brand
pasition and customer diversification to Coach's partfolio of modarn luxury brands. Kate Spade boasts a growing share of the millennial custamer
and Its fashlonabde and fun products will be a strong asset within our vibrant and globally-relevant mult-brand portfolio.

We are confident that with cwr disciplined approach and proven leadership team, Kate Spade will be positionad to achleve continued long-term
brand loyalty and sustainable growth. Importantly, we are prowd to join forces with Kate Spade as we establish Coach, Inc.as the first Mew York-based
hiause of modern loury lifestyla brands.

And now Bevin and | will take your questions. Operater?

QUESTIONS AND ANSWERS
Operator
[Operator Instructions) Our first question comes from Bob Drbul with Guagenheim Seourities.

Robert Scott Drbul - Guggenheim Secunties, LLC Research Dvwisian - Senior MD
| guess the one question that | hawa this moming is why Kate Spade versus other assets that are available in the marketplace today?

Victor Luls - Coach, Inc. - CEQ

Thank yau, Bob. Well, look, first and faremadt, its a wonderful dean brand that has & unique peditioning in the marketplace, very stiang with the
millennial consumer, as we mentioned in our notes, and within the wholesale distribution, very dean Tier 1 distribution as well. It participates in
the 3 important categadies that we have over time defined and shared with all of you, which is of course, the handbag and accessany space, which
is an approximately 342 billion opportunity, Footwear is an opportunity for us as a company at 328 billion, and as you all know, espedally with
Coach, we've been leoking at the autensvear opportunity a3 well at 511 billion for a total approxirmately 580 billlan market. What it does, of course,
within our portfolio, is offer a diversification of brand attitude, allows us to go after a new customer segment and espacially with its strength with
the millennial. Approkimately 60% of Kate Spacde's consumers ane millennial per our own tracker and that's leading in our competitive set here in
the U5, And than most impartantly, it allows us to leverage the strengths that we have, Bob, whether that be, of course, firstand foremast, in supply
chain, wiherna we're laaders in the leather goods industry. It allows us ta leverage our retail operation strength, not anly here in the U.S, but especially
ininternational, where we have graat teams that know how te build brands in global markets. And it leverages all that we do so well with consumer
insights, custormer intelligence and the significant investments that wee have been making in aur consumer database and data analytics capakbilities,
all to drive and continue to sustain this brand's growth ower the long term.

Operator

D next question comes from lke Boruchaw with Wells Farge.

Irwin Bernard Boruchow - Weils Fargo Securities, LLC, Research Divisian - MD and Senior Specialty Retail Analyst

| quess, my quastion = 50 Victor, | mean, it's wery helpful you touched on it, the flash business and the wholesale business and the need to pull badk
to get a healthier base 1o aperate an. Can yau just help us, ifyou can, | know it's early, maybe just help us quantify how much needs 1o be pulled
out of each channel before you feel that it would be ata base that would be more healthy and appropriate, And then, obyviously, it going to ake
1 year or 2 or whatever to kind of rebase the basiness, but langer termn, is there anything structurally different with the Kate Spade business versus
the Coach brand in terms of operating margin opportunities?
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Victor Luis - Coach, Ine, - CEQ

Thank you, In terms of the actual size of these channals, let me just say firstand foramaost, we believe the brand is incredibly healthy, As | mentioned
In my sp=aker's notes, this has been a recent growth in those 2 channels. Kate Spade doesn't break those sales, so we're going to maintain that
poficy. We'ra not going to provida details on that, What | can say is that you can gat an approximation of the astimated pullback by using the
appraximate 550 milllon profit decrease in thedr GM rate given that we're saying that it's going to be offset by the synargles that we estimate to
be at approximately that 550 million, In terms of the long-term structure, look nothing tells us that it shauld be any differant than what we have
stated for ourselwes. It's going to take sorme time for us to get in there, of course, understand the business much more fully. And | think that at our
August earnings and FY 18 guidance call, you can expect a lot more information from us on that

Operator

O next question comes fram David Schick with Consumes Edge Research.

David Adam Schick - Consumer Edge Research, [LC - Divectar af Research, and Retail and Luury Analyst

Just a question on your experience with Stuart Weitzman and how it informs your thinking through this deal. 5o if you could just talk about how
the last period of time has informed your view? What leamings from your experience with Weitzrman that are affecting this transaction as you think
about forming the company over time with all of the various brands?

Victor Luls - Caach, Inc. - CEC

Sure. | think we tauched an it in our speakers’ notes, David, first and foremost, of course, is that each of these brands has its own independent
pasitioning, its own independent customer. We eepect them to be run as such to allow them to maximize the opportunities that they have and
niat 1o -- this isn't about bringing Kate Spade into Coach stores or Stuar Weitzman into Kate Spade stones of vice versa, Saying that, we have strang
back-end platforms that we can leverage to drive synergies that would nommally not be there. Coach has the best-in-class leather goods supply
chain in this space. Stuart Weitzman has an amazing footwear supply chain and best-in-class fit thar we can leverage across brands. We have
systems and processas across our back end, whether that be, of course, within finance, within RIS, within our logistics that we can also leverage
acious Brands. And it that which will sllow, of course, the whale ta be bigger and stranger than the parts could be alone, And then | think that,
justas importantly, one of the key strengths that we have establishad within Coach first and foremaest, is our ability te manage, drive growth in
international markets. This s not an easy skill to pick up. It requires tremendous investment in talent and a lot of knaw-haw in atruciure and
organization across these markets, We have an especially strong foundation inthat across Asian markets, where we have terrfic teams and structures,
And we're growing that opportunity for us in Eurege. And that is samething, which, of course, pravides an unbelievable platfarm for bath of these
brands to bensfit from into the medivm- and long-term.

Operator

O next question comes fram Oliver Chen with Cowan and Cormpariy.

Olivar Chan - Cowan and Campany, LLC Research Division - MD and Senior Equity Research Analyst

Congratulations on this deal. Qur guestion is related to the synergies. How would you contrast the revenue versus cost synergies and how we
should think about what might you prieritize a3 the biggest value creatans as you loak ahead in tesms of magnitude of symerngies? And as we think
about Kate Spade and Coach, what are the thoughts around optimization of fleet in real estate in terms of just optimizing the 2 fleets together or
your approach to thinking about which locations make sense in size and making sure that product rmarketing in stores is where you want it for the
Kate Spade brand?
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Kevin G. Wills - Coach, inc. - CFD

This is Kevin. I'll take the synergy question and 'l let Victor address tha real estate. On the synergies that we outlined, to be chear, those are expense
or cost-relatad synergles. We have not asswmed any revenue synesgies in the guidance that we gave. And If you think about, as we said, we belleve
thare are opportunities in bath cost of goods sold as wall as 5GEA, We will provide more granular detail on that on a go-forward basis. But for
today's call, you would think about that being split roughly 50-50 between COGS and SGRA. And if you do that, that reprasents about 4% to 5%
of Kate"s COGS last year and about 4% of SG&MA. 50 again more work 1o be done on that, but | think that directionally frames out the issue, and
agaln, there Is no revenue synergies. Victor, on the real estate?

Victor Luis - Coach, Inc, - CEQ

e, in terms of the fleat, Oli, the brands arein vary different positions, of course. Look, in the case of Stuart - in the case of Kate Spade, approximately
35% af the Coach stores today overlap with Kate here in Marth America. 5o a very small percentage. Kate has approcirmately &8 full price - excuse
me, outlet locations to our 172, & 108 full-price locations to gur 223, There may be some slight opportunities for us to look at certain locations. But
we se@ iU as very, very minimal. And the same i true in the ather major markets for Kate and Coach, which is lapan. We don't see tremendous
opportunity for synergies there as well.

The real opportunity for Kate, of course, ks distribution. We see that being an opportunity here in the U5, of course, still. And we see that especially
84 an opportunity in Asian markets and in Europe with the brand in it veny, very early stages of developrments and to just give you some idea on
that, here in Morth America, Kate's unaidad awareness is at 30% comparad with Coach’s 70%. In Japan, Kate's unaided awarenassis at 11% compared
with cur 50%. And in Ching, their unaided awareness is a1 approxirmately 1% compared 1o Coach's 23%. S0 a lot of opportunity for grawth.

Dliver Chan - Cowen and Company, LLC Research Division - MO and Senior Equity Research Analyst

Victor, as you did the diligence process, you have a really advanced interral market research department at Coach, but what surprised you maost
when you gof 1o explore Kate in mane depth? And would you also articulate why was now the rght ime? It sounds like there is a lot of pieces that
hawve come tegether in creating Coach, Inc So just curious about bath of those questions.

Victor Luis - Caach, Inc. - CEO

Wi, in terms af the first question, O, and that would be 3 far you by the way, we're keeping count. In terms of your third question there, in terms
of what surprised us most, | think we knew that the brand had a wery, very strong and unigque identity, its own very clear space in the marketplace.
Burt I think that the strength with the milleanial consumer and the urban millennial, not only here in the US, bat in very aarly stages in the Asian
markets, was what excited ws most, | would have to say. And that, of course, leads to a very long-term opportunity for growth. And Fm sorry, OF, |
fargot your secand question. Could you just repeat it, which would be your fourth question.

Oliver Chan - Cowen and Company; LLC Research Division - MD and Senior Equity Research Analyst

Context about == it's an amazing transaction. Context for the timing in terms of why was now the right ime? And how we should think you're
evalving it? Really feels like you're evalving to think about yoursell globally in a different way versus other global competitars, which are more
exclusively naturad?

Victor Luls - Coach, Inc. - CEQ

it abaabutely. L think you saw in our speakers’ notes, we really look at our positioning as one that s much more approachable, much more inclusive.
O brands are not based on the idea of exclusivity. And they're certainhy not based in their positioning on the idea of country of origin, They're
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about guality; they are about great design; they are about approachabiity; they are about inclusiveness, both here in the U5 and glebally. And
that positioning has worked incradibly well for Coach, It worked incredibly well for Stuart Weitzman and we balieve is at the heart of Kate Spade
as well That doesn't preclude us to say thatwe are being forced to look at only Amarican brands, of course. We think that this is a global positioning.
And that thare are brands in Europe and potentially brands in Asia that share that positioning as wall

Operator
[Operator Instructions) Our next guestion cames from Erinn Murphy from Piper Jaffray.

Erinin Elisabath Murphy - Pipar Jaffray Companies, Research Division - MO and Senior Research Analyst

Congrats on the deal. | guess, my question is just on the full-price handbag pricing for Kate, Can you talk about what the AUR is today for Kate
weraus for your Coach full prices? And then il you clean up Kate far flash sales and sarme of the whalesale distribution, where do you see those two
trending over time batween the direction Coach has gone and where Kate is heading?

Victor Luls - Coach, Inc. - CEQ

lwauldn't pravide any details an the AURS a0 this point. We'll go into all of these details, of course, ance the deal has closed and look a1 that tagether
with all of you. And sorry, Erinn, could you just repeat your second guestion one more time?

Erinn Elisabeth Murphy - Fipar faffray Companies, Rassarch Division - MO and Semior Resaarch Analyst

Well it was just where wauld they trend over time. | can ask another one if you won't—

Victor Luis - Coach, Inc, - CEOQ

Yes. Mo, We wouldn't expect - look, we wouldn't expect any change in either the creative direction or brand pesitioning. As we said, the brand is
wary strang with & very unique positioning today, a very unigue customer Base. And that strength is samething that's -- we're here to suppart the
current creative teams and teams in place to execute and leverage fully.

Erinn Elisabeth Murphy - Fipar faffray Companies, Rassarch Division - MO and Semior Resaarch Analyst

Oay. Can | just ask one on Eurape then? I'm just curious, | mean it's 2 huge opportunity for the care Coach brand and you've done a nice job
rebuilding that team. It's also some white space for Kate. Are there any thoughts about kind of synergizing some of the team dynamics, the real
estate dynamics over in Europe at this point? Or are you still going to keep those teams faidy separate?

Victor Luis - Coach, Inc, - CEQ

es, look, Obwiously, as wee have a house of brands, if you will, Coach = Stuart Weitzman is also in its various early stages of development in Europe
and in Asia, and Kate Spade, we will certainky leverage the know-how that we have in real estate development. We've done that already a3 we have
sharad with you guys as it relates to Stuart Weitzman, both here in Mew York City and in Regent Street in London with our flagships, And I'm sure
there will ke apportunities for us 1o look at things to leverage with the 3 brands in all af sur markets, not just Europe.
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Oparator

Cur next question comes from Anna Andreeva with Oppenhaimer,

Samantha M. Lanman - Oppenheimer & Co. inc, Research Division - Associate

This ks Sarn Lanman an for Anna. Just a guick follow-up on the fleet, can you remind us how many leases overall Kate has coming due over the next
several years, specifically, as we think about outhets varsus retail?

Victor Luis - Caach, Inc. - CEO

Thank you. We danat have that infarmation to give you at the marment. Again, we'll get inte all of the details about the future at our August call
when hopefully the deal will be closed, and well be able to provide that level of granularity.

Operator
Cur next question comes fram Dana Teley with Telsey Advisory Group.

Dana Lauren Telsey - Telsey Advisory Group LLC - CEQ and Chief Research Officer

Az you see the catagonies at Kate Spade, how do you see the licensing cpporfunities that Kate has that may or may not be helpful to Coach as you
laak at other categaries that could be helpful 1o Kate? And does this acquisitian prevent you from daing any athers?

Victor Luis - Coach, Inc, - CEQ

Thank you, Dana. Look, | think in terms of does it prevent ws from doing any other acquisitions, | think in the shert-tarm, you could definitely say
that we're not gaing to be looking at any major acquisitions. Certainly, | think Kevin would agree that we have the financial flexibility 1o loak at
other smaller acquisitions in the size of a Stuart Weitzman or smaller, And, of course, also |ook at opportunities for us potentially to buy bad
distributors acrass the warld, whether that be for Coach or for Kate where it makes sense, and incleding, of course, for Stuart Weitzrman as well,
where - a5 we have done in the past with Coach across Asia. In terms of the Kate Spade & Company license portfolio, they have a very strong one,
wary broad one, a lot of opportunities. | think once we partnes with the team to look at how to leverage that portiolio, | would nat say that at this
moment wa have any strateqgies to broaden the Coach license portfolio, where we've been very focused on fragrance, eyewear and watches,
Cartainly, longer term, there may be opportunities for us 1o look at how we synengize the hcense portfolio across brands with dimilar partners and
the like. And as you know, of coursa, Stuart Weitzman today has ne licenses and that could be an opportunity for the future, They have, | beliswe,
i the case of Stuart Weitzman anly the baby shoe license and that's it. 5o that's an epparunity lang-Term a3 that brand develops,

Operator
Chur next quastion comes from Ed Yruma with KeyBanc

Edward James Yruma - KeyBanc Capital Markets Inc, Ressarch Division - MO and Semior Equity Research Analyst

Wictar, given the successful repasitioning of Coach, patentially a: a kind of a mare premium brand, & ityouw intention that you could maybe further
that continuum now that you have Kate, fake it to higher price poant? And them, | guess just as a quick housekeaping question, how do we think
about your ability to use Kate's net operating loss?
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Victor Luis - Coach, Ine, - CEQ

I'm gaing to let Kevin touch an the NOL in a minute. In terms of Coach's positioning, we've been very clear and consistent, We think wa'va hit the
right level, and spedfically as it relates to the handbag penetration above, and pricing elavation, the handbag penetration abowve 5400, as we've
said, wa balieve wa're in the right place, and you won't sea a further change on that, whatsoavar,

Kevin G. Wills - Coach, inc. - CFO

Om the NOL asset, you will see pested in the investor material today, we believe that NOL asset is, an 8 gross basis, spprovimately 5475 million. We
will be able to use that to offset cash tax liabilities in the futura, It will be subject to the annual 382 limitations. Having said that, if you look at it on
a MPY basis, we would ectimate that, that aiset would be warth approximately 3160 million or abaut 3 5120 per (inaudible) or Kate share,

Oparator
Crer et quastion comes from Mark Altschwager with Robert W, Baird.

Mark R. Altschwager - Robert W Baled & Co. incorporated, Research Division - Semior Research Analyst

| wanted 1o ask about the outler channel. Really it's been quite promational impacting everyone in the space. With Coach and Kate now tearmed
up, do you see potential for more immediate relief on that front? | know you discussed presening independence, but maybe just give us a sense
of the oppartunities o clean up that channel and the benefit that could have for gress margin far both brands.

Victor Luis - Coach, Inc, - CEQ

Mark, as | said earlier, the brands are going to be managed across their channels independenthy. Kate and Coach, of course, are not alone in this
space. Ad you know, there could be baands popping up at any time. And I'm sure there are many Being invented today, as we speak. There i few
barriers to entry in this space, as you know. Our focus is really mere on the disposition and the out - the a-flash sales aswe mentiened, the so-called
urban dispasitien channel, which we believe has the modt negative impact on brand perceptions, because it allaws, of course, for access te discount
product with gase and negative brand perception in the mind of censumers. That's the major focus for us,

Operator
O next gquestion comes from Michae| Binetti with UBS.

Michaal Binatti - L5 Investrment Bank, Research Division - MDVad Seniar Analyst

Congrats en a nice transaction. Just a couple of really quick en -- when you think about the number of steres that you guys delibarately pulled the
Coach brand back 1o in the whalesale channel in the U5 when you — if you were ta say, we were starting the brand from scratch, would Kate be
distributed as well in those same stores that you've identified for Coach to be distributed in? Or should we be thinking about Kate a little bit
differently as far a3 its eventual wholesale distribution in the LS. versus how you distribute Coach?

Victor Luis - Coach, Inc. - CEQ

Yes, Michael, Actually Kate is in a very clean wholesale distribution. &t is a strength of this brand in Coach’s and quite a few more doors. And as we
suggested in the past, there may be some further pullback in the nurmber of Caach doars, We 2ee Kate maintaining distribution that it has today,
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which is basically wery strang in the Tier 1 distribution, espadially strong market share within that Tier 1 distribution, and we're very, very pleased
with that, In the case of Coach, we have a broader distribution, And as 've sugaestad, the opportunity there in the future may be for us to continue
to slowly pull back.

Michaal Binatti - L85 Investrment Bank, Research Dhvision - MO wed Sendor Analyst

Ceay. And then just a5 a follow-up, I'm somy for the noise by the way, a3 you look at - you gave us same thoughts on synergy for the brand, you
=ald it Is mostly on the cost side, but as you look at Kate and say yourself, maybe we look at us throwgh the same 3 buckets that we've put Coach
throwgh when we fixed that brand up with marketing, stores and product, Do you == | know you made a couple of commeants like we'll take a look
at this and get back to you later, have you — do the synergy targets you put out envislon any kind of investments for Kate in similar buckets like
that for Coach since some of these other touch points at least early on hare sound ke your approach will ba a littla bit similar?

Victor Luls - Coach, Inc. - CEQ

In principle, as Fve mentioned, Michael, we see the brand having a very clear and strong positioning today. We don't see 8 massive change to their
retail concapt. We don't see a massive change to their marketing positioning and what they have been focused on. Certainly, there may be some
opportunities aaain to move same of the dollars, for exam ple, from the e05 1o ather parts of the rmarketing of the brands above the Bne. But ather
than that, we don't see massive changes. Qur desire is for them to continue to be focused on innovating arcund product and driving excitement
with consumers, They da a terdfic job with that. And we look farward 1o supporting them in daing that even better.

Operator
Chur next quastion comes from Christian Buss with Credit Suisse,

Christian Reland Buss - Cradit Suisss AG, Research Division - United States Research Analyst on Apparel, Foohwear and Softfines

Can you pravide some perapective an where you are with Kate Spade in Asian markets? And whats the tirme line looks like for introduection and
build out of the brand across Asa?

Victor Luis - Coach, Ine, - CEQ

Safry, were having a hard time hearing you. I you want to please speak up a bit and repeat?

Christian Reland Buss - Credit Suisse AG, Research Division - United States Research Analyst on Apparel, Footwear and Softfines

| was wondering if you could provide some perspective on the Asian market and how far along youw are with Kate Spade in that market and where
the big oppoertunity sets ane?

Victor Luis - Coach, Inc, - CEQ

Sure. | mean, we're - thay're in tha vary early stages with the exception of Japan. The Kate Spade brand has a very strong and loval customer base
in that market and has done an amazing job with i, again, unigue pasitioning and ownership of the fun, fashionable attributes, the emational
attributas that matter in that market and that are for - our belief alse quite important within a specialty, the most important market in Asia, of
cairie, i the Greater China market and the brand there s in very, very early stages, And 2o we laok at as an opporiunity for us 1o supgort the brand,
especially within, | would say, the rest of Asia, outside of lapan.
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Oiparator
Chr nexct quastion comeas from Lindsay Drecker Mann with Goldman Sachs.

Lindsay Drucker Mann - Goldman Sachs Growp nc, Ressarch Dhasion - WL

Just fallewing wp on Christian's question, could you talk about Kates distribution platfarms in intemational, in other werds, where it swns the
market or where it uses distributor partmer? And what the nature of that partnership is? And any other details on sort of time line for those
partnershipa? And I'm thinking specfically in China, but other markets as well.

Victor Luis - Coach, Ine, - CEQ

Sure. The most significant intermational market is Japan. And excluding Japan in Asia, thera is a IV in China. And | think that in Europe there is a faw
directly aperated stares, but very much inits infancy. And then distributors in all ather markets So obvicwsly, a lot of appartunity. Again, we haven't
had any discussions or negaotiations or anything with any of thase players. 5o that's still all very, very much ahead of us.

Lirdsay Drucker Mann - Soldman Sachs Group Inc, Reseanch Dhasion - WD

Great. And Victor, if | could just follow up on & staterment you made earlier which is that you still saw a lot of oppartunity for Kate in terms of
distribution in North America. |s that specific to opening up retail stores, full price and outlet?

Victer Luls - Coach, nc, - CED

| think well ook at it acrass channels, We balieve very much in 2 multi-channel platform. As you know, that is the case with Coach. That i3 the case
with Stuart Weitzman. And it is certainly the case with Kate We're going to look at, of course, market by market where Kate has opportunitias for
growath and cartainly be able to provide you with a lot more detail on that once the deal closes. | think for us, strateaically, what i mastimportant,
of coursa, is that we do thatin a way inwhich we can balance the brand, protect it and manage it for sustainabla long-term growth and the decisions
that we have 1aken a4 it relates 1o Coach and it pullback, especially on the flash sales and the disposition wholesals channel as well 23, of course,
that we're now planning to take with Kate ara very consistent with our strategy to allow for that.

Operator

Chur mext question comes from Laura Champine with Roe Equity Research.

Laura Allyson Champine - Roe Equity Research, LLC - Senior Analyst for Comsumer and Retad

Itseems clear that you don't view Kate at all as a turnaround and that you wiew the brand as healthy, but Kate did miss expectations for revenuwas
ir the last quarter for & lat of us. And | wonder what you'd attribute that 1o and what gives you confidence that that's nat a sign of a potentially
greater problem?

Wictor Luis - Coach, Ine. - CED

Swre. Look, we have to get in there obviowsly and spend a lat of time with the team in the days ahead. | believe that's, asyou have all heard an your
own calls, there has baen certainly some opportunities on the product side, whether that be on inventory, innovation and those launches and
flaws. | think with aur supply chain platferm, there's certainly an oppartunity for ud te support with dpeed to market, with the ability, of courie, to
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get back into what's selling as well as, of course, to suppart In the planning for future launches, and we're excited about that We see the makn
opportunity all focused on the product side,

Laura Allyson Champine - fos Equity Research, LLC - Senlor Analyst for Consumer and Retall

And as a follow on to that, because Coach has tumed product Into a strength again, does it make sense to manage design across the brands? Or
arg your initial views that you would keep thase functionalities totally separate?

Victer Luls - Coach, Inc. - CEQ

Tid, B we dpake [0 in aul prepared remarks and have spoken condistently podt the acquisition of Stuan Weitzman, and s you know, in (3€1, just
last week our new Creative Director for Stuart Weitzman has startad. We feel very strongly that the front end of the houss needs to remain
independent. That each brand needs its own unique design and vision and execution to that. But that there may b opportunities an the development
and, of course, the manufacturing side, buying side that we will leverage to drive efficiencies. But design, we see as very brand-spedific and
independent.

Oparator
Cr next question will come from Paul Trussell with Deutsche Bank,

Paul Elliott Trussell - Oeutsche Bamk AG, Research Division - Resaarch Analyst

Could you just take & minute 1o compare and contrast the core custamer of Kate versus Coach versws — and the perception of the brand bath
domestically and intemationally? And then lasthy, while you've certainly touched on it on the call, if you can maybe just elaborate, maybe justa
litthe kit further an expected operational efficiencies?

Victor Luis - Coach, Inc, - CEO

Sure. 'l let Kavin in a minute talk about the operational efficiencies. In terms of the differentiation between the two brands, | think the most
significant is araund the brand positioning/attitude, Kate has a positioning, which is facused very clearly a2 wee look a1 the emational anributes
that are important to consumers, raally hits at the high, high end when it comes to fashion, when it comas to fun and when it comes to femininity,
which are three very, very imporant amational attiibutes that consumers loak ferward to alobally. Coach does incradibly well an smributes related
to functienand quality, leather and that which fits in wary, wery closely with our heritage as a brand with a history in leather goods and as America's
ariginal house of leather. So we're very, very excited about those differences. And in fact, we see through our panels that na more than 10% of
consumers overdap. 5o that's very, very exciting for us a3 an opportunity for thase brands te be complementary to each other, take their unigue
positionings and continue 1o drive growth globally, the rmost unigue oppartunity, af course, for Kate being the intemational markers, Pl e Kevin
speak a little bit to your second guestion.

Kevin G. Wills - Coach, inc. - CFO

Ve, Paul on the aperational efficiency and synergy questions, as we said during our remarks, we would estimate year 3 run rate synengies of abaut
550 million. We s2e those again across COGS as well as S6&A. And | would tell you we see them in the normal expected area. So we think about
purchasing scale, leveraging the corporate infrastructure, all of the nosmal type areas. And while we got more work 1o do, we will provide much
more detail during the August call. But today, you should think about the synergies being split up roughly 50-50 between the COGS and SG84 and
that would be in the 4% 1o 5% range of Kate's annual COGS and SGEA, 5o aaain, fesl very comfanabde with that. The timing is 21l TBD, 25 we talked
about, bat you would expact more kind of years 2 and 3 versus year 1. Again, we'll provide more detail about that in August.
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Operator

Crar next quastion comeas from Adrienne Yih with Waolfe Research,

Adrienne Eugenla ¥ih-Tennant - Wolfe Reseanch, LLC - MO and Senior Analyst Retalling, Department Stores and Specialty Softlines

My gquestion (s about your allacation of time. To the extent, how do you fareses aver the next couple of years as you intearate the acquisitian, how
dio you see your timing spent on that? it looks like Coach is on a nice glide path on recovery, so the Coach brand needs less attention, if you can
talk about that.

And then secondly, were there ather oppartunities either private or public, obviously you den't need to name them that you abio looked at and
doas this praclude potential other opportunities over the next couple of years? Seems like an opportunistic time in retail to be acquisitive.

Victor Luis - Caach, Inc. - CEO

Y, | - aaain, would not speak to any remaos or speculation on ather opportunities a4 has been our custom. But certainly, as it relates to whether
it predudes us from making another transaction, | would repeat what we said earfier, which is, of course, that a transaction of this size is probably
niat in the immediate future for us, but it cerainly does not preclude w fram making smaller ransactions, such as we have done with the Stuart
Weitzman or just as importantly, transactions that we may make that could be described as take-backs of our business, whether that be buying a
joint venture or taking back wholesale detibutor businesses in markets where any of our brands, Coach, Stuart Weitzman or in the future Kate
Spade would be active with either a partner throwgh a 1V or through a distributorship agreemeant.

In terms of my time, look, we're blassad with a wonderful team. As you know, we've recently announced a Brand Prasident who is talented and
highly experienced in Jash Schulman for the Coach brand, The Stuar Weitzman brand is a stand-alone brand teday under the leadership of Wendy
Kahn and with a great design team in-house. And in the case of Kate Spade, under Craig's leadership, is a highly engaged and talented team and
ir's business as wsual, 5o for me, | will be partneding, of course, with our corporate team here and ensuring that we, fiest and foremaost, capture the
synergias and continue to drive the support that's necessary to do that and achieve that and drive best-in-class support, whether that be through
systems, wheather that be thraugh aur supply chain, wheather that be, of course, through the other suppaort function. fs well as partner by leveraging,
of course, our know-how and our knowledge in building the brand across markets globally with each of the brand CECs. In terms of = | think, Kevin
wanted to touch an leverage.

Kevin G. Wills - Coach, inc. - CFO

Yes, just ene thing | think it's important to note, Adrienne, obvioushy, we have a remendous amount of work to do to integrate this business awver
the foresesable 12 months of 20. But if you think abaut the leverage when we corme in today, even with this transaction, we're anly levered ar 2.2
on a debt-to-EBTDA basis. And while we're not giving guidance today, we certainly expect to be able to generate meaningful cash flow in this
business going forward and o delever over time. And we commented it maybe a year out, we'd be able 1o knod about 1x off of our leverage. 5o
we're committed to maintaining a healthy balance sheet to give curselves flexibility as we go forward.

Adrienne Eugenta Yih-Tennant - Wolfe Research, LLC - MD and Senior Analyst Rstalling, Department Stores and Specialty Softiines

Al Kevin, along those e, just my last follow-up, is what leverage would you be comfartable going up to? Weuld you be comfertable going up
to the 3.5x7
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Kavin G. Wills - Coach, inc. - CFO

We have not givenany guidance relative to laverage. | think as we've said in the past, the company has dane a tremendous job, from my perspactive,
In managing itself over the numbser of years. |t was able to achieve investment-grade rating, that's something we take very seriously here. So |
would not be - want to set a hard lina for what we might do in the future, but we are main -- committed to maintaining a healthy balance sheet
and an appropriate leverage and capital structure.

Oiparator

Ladies and gentlemen, we have time for one final guestion this marning. Dur final question comes from Simeon Siegel with Momura.

Simean Aveam Slegel - Nomurs Securities Co. Ledl, Research Division - Senior Analiyst of LS Specialty Retal! Equity
Sarry, if | missed it, bat can you just share your view on Kate's outler exposure. | know it's has been a point of pressure lately. So maybse your thouahts

on the right size there or the operational opportunity you can bring to the channel? Obwvioushy, you guys have great experience thare.

And then just there's been some recant license and supply chain issues put in place at Kate. Should we assume everything is under review and -
or are the foreseaable future savings mare fram kind of to yaur point, they are maving 1o duplicative functions, leveraging ystems, et calera?

Victor Luis - Coach, Inc, - CEQ

| think, the second would be the place whare the symergies would be most obvious Simeon as you described and as Kevin has touched on already.
In terrns of the outhet distributian, abviously there's apportunity there, Thay're not a widely distributed as surtelves or other main competitan in
the space. 5o we will look at that in due course with the management team and see where those opportunities lie and we'll be able to, as | hawe
diseussed, at our Awaust call, to pravide further detail an that

Andrea Shaw Resnick - Coach, Inc, - Glabal Head of IR and Covparate Communications

Thank you all again for jeining s this moming, That concludes owr O8A. | will now twrn it over to Victor for some closing remarks, Victor?

Victer Luls - Coach, Inc. - CEQ

Thank you, Andrea. And thank you to all of sur shareholders, eur busineds parnens, custormess and, of course, aur team mermberd scross our brands
whi hava joined the call this morning. | want to especially extend our thanks and congratulations to those working everyday within Coach, Kate
Spade and Stuart Weitzman. It's cemainly their hard work amd dedication that rmakes exciting days like this pessible. We're thrilled te tell you more
about Coadh's acquisition of Kate Spade, and we look forward, of course, to getting to work, continuing to build Coach's position as the first New
York-based house of modemn |luxury lifestyle brands, We'll talk to you post the transaction clasing. And, as | have shared, during our fiscal fourth
quarter earnings call we'll provide more detailed financial information as well as our detailed plans for fiscal 2018, Thank you all.

Operator

Thank you for joining taday's conference call. Yau may now disconnect your line.
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