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ITEM 5.02    DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF
CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS.

Departure of an Executive Officer

On March 7, 2022, Capri Holdings Limited (the “Company”) announced that Joshua Schulman, Chief Executive Officer of Michael
Kors, will depart from the Company, effective as of that same date (the “Separation Date”).

Separation Agreement and Release

In  connection  with  Mr.  Schulman’s  separation  of  employment  with  the  Company,  the  Company and Mr.  Schulman entered  into  a
separation  agreement  and release  (the  “Separation Agreement”)  which  provides  for  the  following payments  and benefits  and  is  consistent
with the severance provisions provided for in Mr. Schulman’s employment agreement, dated August 24, 2021:

• Continued payment of Mr. Schulman’s base salary (at a rate of $1,300,000) for a period of two (2) years, commencing on the
Separation Date, totaling $2,600,000;

• Payment equivalent to two (2) years of his target annual cash incentive (using a base salary of $1,300,000), totaling $5,200,000;
• Payment of $700,000 as a guaranteed bonus for fiscal 2022 (the “FY Guaranteed Bonus”) plus an additional payment, based on

actual fiscal 2022 performance, to the extent actual performance results in a bonus payment in excess of the FY 22 Guaranteed
Bonus, and pro-rated for the portion of fiscal year 2022 that Mr. Schulman was actually employed by the Company; and

• Continued vesting of Mr. Schulman’s unvested restricted share units that have a vesting date within twelve (12) months of the
Separation Date.

All payments under the Separation Agreement will be made less applicable tax withholdings and payroll deductions.

The  Separation  Agreement  contains  mutual  non-disparagement  provisions  and  requires  that  Mr.  Schulman  comply  with
confidentiality and non-solicitation restrictive covenants. The Company has agreed to reduce Mr. Schulman’s non-compete obligations to a
six-month period expiring on September 2, 2022.

The parties have each agreed to a release of claims against the other.

The foregoing summary of the Separation Agreement is only a summary and is qualified in its entirety by reference to the Separation
Agreement, a copy of which will be filed as an exhibit to the Company’s Annual Report on Form 10-K for the fiscal year ending April 2,
2022.

Fifth Amended and Restated Idol Employment Agreement

On  March  7,  2022,  the  Company  and  Michael  Kors  (USA),  Inc.  (“MK  USA”,  and  together  with  the  Company,  the  “Company
Parties”) entered into a fifth amended and restated employment agreement with John D. Idol, the Company’s Chairman and Chief Executive
Officer.  The  following  is  a  description  of  the  material  terms  of  the  employment  agreement  with  Mr.  Idol  (the  “Idol  Employment
Agreement”). Such description is qualified in its entirety by the terms of the Idol Employment Agreement which the Company intends to file
with the U.S. Securities and Exchange Commission as an exhibit to its Annual Report on Form 10-K for the fiscal year ending April 2, 2022.
Because  the  Idol  Employment  Agreement  is  a  restatement  of  his  prior  agreement,  many  provisions  described  below  are  continuations  of
terms from the prior agreement and have been previously disclosed.



The Company Parties agree to continue to employ Mr. Idol, and Mr. Idol agrees to continue to be employed by the Company Parties
as Chairman and Chief Executive Officer on the terms and subject to the conditions contained in the Idol Employment Agreement and until
the Idol Employment Agreement is terminated in accordance with the Idol Employment Agreement.

For  the  remainder  of  the  fiscal  year  ending  April  2,  2022,  Mr.  Idol’s  base  salary  shall  remain  at  the  reduced  annual  salary  of
$1,215,000 (due to the impact of COVID-19 on the Company’s business). Effective with fiscal 2023, Mr. Idol’s annual base salary shall be
reinstated at $1,350,000 (reflecting his pre-COVID-19 base salary).

Mr. Idol will continue to be eligible to participate in the Capri Holdings Limited Second Amended and Restated Omnibus Incentive
Plan (the “Incentive Plan”). Pursuant to the Idol Employment Agreement, annual cash incentives will be based on a fixed percentage of Mr.
Idol’s  base  salary  with  the  incentive  levels  set  at  0% for  performance  below established  thresholds  and  (i)  for  fiscal  2022,  300% target  –
400%  maximum,  and  (ii)  for  fiscal  2023  and  thereafter,  200%  target  –  400%  maximum.  Mr.  Idol’s  actual  annual  cash  incentive  will  be
interpolated based on the actual level of attainment with performance components, measures and target values established by the Board (or
appropriate committee thereof).

All annual cash incentive payments are subject to the terms and conditions of the Incentive Plan, including that Mr. Idol be employed
by the Company on the date the annual cash incentive is actually paid to similarly situated executives. Accordingly, if Mr. Idol resigns other
than  for  “good  reason”  (as  defined  in  the  Idol  Employment  Agreement)  or  is  terminated  for  “cause”  (as  defined  in  the  Idol  Employment
Agreement) prior to the date the annual cash incentive is actually paid to similarly situated executives, he is not entitled to receive the annual
cash  incentive  payment.  If  the  Board  (or  appropriate  committee  thereof)  determines  that  Mr.  Idol  was  overpaid  as  a  result  of  certain
restatements  of  the  reported  financial  or  operating  results  of  the  Company  due  to  material  non-compliance  with  financial  reporting
requirements, then it may reduce the amount of the cash incentive, or require Mr. Idol to re-pay the overpaid portion of the cash incentive, as
long as the determination as to the fact that a cash incentive has been overpaid is made before the end of the third fiscal year following the
year for which the cash incentive performance evaluation was inaccurate, provided that if steps have been taken within such period to restate
the Company’s financial or operating results, such three year time period will be extended until such restatement is completed.

In addition, in accordance with the Company’s annual performance review cycle (which typically occurs in June of each year), on an
annual basis Mr. Idol will continue to be eligible to receive a discretionary long-term incentive award under the Incentive Plan in form and
amount,  if  any,  to  be  determined  in  the  Company’s  sole  discretion  in  accordance  with,  and  subject  to,  the  terms  and  conditions  of  such
Incentive Plan.

Mr. Idol will not accrue any vacation during the term of the Idol Agreement but will be entitled to take unlimited vacation so long as
the  vacation  time  does  not  interfere  with  his  ability  to  complete  his  obligations  under  the  Idol  Agreement.  In  addition,  Mr.  Idol  remains
eligible  to  participate  in  all  employee  benefit  plans  and  programs,  including,  without  limitation,  medical,  dental,  vision,  life  insurance,
disability insurance, deferred compensation program and 401(k), that MK USA provides generally to senior executives. Mr. Idol also remains
entitled to reimbursement for reasonable and necessary business expenses incurred by him in the performance of his duties (including the cost
of first class airfare) in accordance with the Company’s policies and procedures. The Company will continue to pay the premiums, up to a
maximum  of  $50,000  per  year,  for  the  $5.0  million  whole  life  insurance  policy  presently  maintained  by  Mr.  Idol.  The  Idol  Employment
Agreement further provides that the Company will continue to provide Mr. Idol with an automobile and driver for transportation to and from
the Company’s offices  and for  other  business  purposes.  Mr.  Idol  also remains entitled to use the corporate aircraft  in  accordance with the
Aircraft Time Sharing Agreement, dated November 24, 2014, between him and the Company.

Mr.  Idol’s  employment  agreement  will  terminate  upon  Mr.  Idol’s  death  or  “total  disability”  (as  defined  in  the  Idol  Employment
Agreement) upon six months’ advance notice or with “good reason” (as defined in the Idol Employment Agreement), subject to certain notice
and cure rights. The Company may terminate Mr. Idol’s employment for “cause” (as defined in the Idol Employment Agreement) upon ten
(10) days’ advance written notice, subject to Mr. Idol having certain rights to meet with the Board, and a majority of the Board approving his
dismissal.



The Idol Employment Agreement sets forth Mr. Idol’s rights to severance upon termination of employment. Consistent with his prior
agreement, if his employment is terminated by the Company without “cause” or by him for “good reason,” he will be entitled to receive a pro
rata  portion  of  his  annual  cash  incentive  that  would  have  been  payable  in  respect  of  the  fiscal  year,  or  part  fiscal  year,  as  of  the  date  of
termination plus severance equal to two (2) times (i) the sum of his then-current base salary (which shall be calculated using a base salary of
$1.35 million during the period that  Mr.  Idol  has  voluntarily elected to  reduce his  base salary due to COVID-19)  and (ii)  the annual  cash
incentive paid or payable to him with respect to the Company’s last full fiscal year, payable in a single lump sum within 30 days following
termination as well as payment of any accrued benefits including earned but unpaid base salary, cash incentives and reimbursement of any
reimbursable expenses incurred prior to the termination date. If Mr. Idol dies or has a “total disability,” in addition to the accrued benefits
referenced above, Mr. Idol (or his estate, as applicable) is entitled to a pro rata portion of his cash incentive that would have been payable to
Mr. Idol in respect of such fiscal year as of the date of death or total disability. He would also be entitled to a benefit under his whole life
insurance  policy  (currently  valued  at  approximately  $5.0  million)  and  his  term  life  insurance  policy  (currently  valued  at  approximately
$500,000)  upon termination  due  to  death.  In  the  event  Mr.  Idol  is  terminated  for  cause,  he  is  not  entitled  to  receive  any  compensation  or
benefits other than for accrued benefits.

In connection with any separation payments paid under the Idol Employment Agreement, Mr. Idol agrees to deliver a fully executed
separation  agreement  and  release  (that  is  not  subject  to  revocation)  of  claims  against  the  Company  Parties  and  their  respective  affiliates
satisfactory in form and content to the Company’s counsel.

The Idol Employment Agreement continues to define “cause” as: (i) gross negligence, willful misconduct or dishonesty by Mr. Idol
in performing his duties; (ii) conviction of a felony by Mr. Idol (other than a felony involving a traffic violation); (iii) commission by Mr. Idol
of  a  felony  involving  fraud  or  other  business  crime  against  the  Company  or  any  of  its  subsidiaries;  or  (iv)  a  breach  of  the  no-hire,
confidentiality or non-compete covenants contained in the Idol Employment Agreement if such breach, if curable, is not cured within thirty
(30) days after written notice of such breach.

“Good reason” continues to be defined in the Idol Employment Agreement as: (i) the assignment of duties or responsibilities that are
inconsistent in any material respect with the scope of the duties or responsibilities of Mr. Idol’s title or position; (ii) the Company’s failure to
perform substantially any material term of the Idol Employment Agreement and such failure, if curable, is not cured within sixty (60) days
after the Company receives notice of the breach; (iii) Mr. Idol’s office is relocated more than 50 miles from his then-current office; (iv) the
Idol  Employment  Agreement  is  not  assumed  by  any  successor-entity  to  the  Company  following  a  change  in  control  (as  defined  in  the
Incentive  Plan);  (v)  Mr.  Idol’s  duties  or  responsibilities  are  significantly  reduced,  except  with  respect  to  any  corporate  action  initiated  or
recommended by Executive and approved by the Board (including succession planning initiated by Mr. Idol); (vi) Mr. Idol is involuntarily
removed  from the  Board  (other  than  in  connection  with  a  termination  for  “cause”,  voluntary  termination  without  “good  reason”,  death  or
“total disability”); or (vii) subject to the terms of the Idol Employment Agreement, the Board is managing the day-to-day operations of the
Company and, after receipt of written notice from Mr. Idol and sufficient time to cease such involvement, the Board continues to do so.

Mr. Idol has agreed that all rights to the Company’s intellectual property are and will remain the sole and exclusive property of the
Company  and  Mr.  Idol  remains  obligated  to  maintain  the  confidentiality  of  the  Company’s  proprietary  information.  For  two  years  after
termination  of  his  employment,  Mr.  Idol  has  agreed  not  to  hire  any  person  who was  employed  or  retained  by  the  Company  or  any  of  its
affiliates within the one-year period immediately preceding such employment or retention.

Mr. Idol has also agreed that during the term of the Idol Employment Agreement he will not engage in or carry on any “competitive
business” (as defined in the Idol  Employment Agreement);  provided,  that  he may own 10% or less  in a  competitive business as a  passive
investor so long as he does not manage or exercise influence or control over such business.



Pursuant  to  the  Idol  Employment  Agreement,  to  the  extent  permitted  by  law  and  our  by-laws  or  other  governing  documents,  the
Company will indemnify Mr. Idol with respect to any claims made against him as an officer, director or employee of the Company or any
subsidiary, except for acts taken in bad faith or in breach of his duty of loyalty to the Company. During the term of the Idol Employment
Agreement and for as long thereafter as is practicable, the Company has agreed that Mr. Idol will be covered under a directors and officers
liability insurance policy with coverage limits in amounts no less than that which we maintained as of the date of his employment agreement.

Item 8.01.     OTHER EVENTS.

On March 7, 2022, the Company issued a press release announcing the foregoing. A copy of the press release is attached as Exhibit
99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 9.01    FINANCIAL STATEMENTS AND EXHIBITS.

(d) Exhibits.

Exhibit No.
99.1 Capri Holdings Limited Press Release, dated March 7, 2022
104 Cover Page Interactive Data File (embedded within the inline XBRL document)



SIGNATURES

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

CAPRI HOLDINGS LIMITED

Date: March 7, 2022
By: /s/ Krista A. McDonough
Name: Krista A. McDonough
Title: Senior Vice President, General Counsel & Chief Sustainability Officer



John D. Idol to Remain Chairman and CEO of Capri Holdings

Michael Kors CEO to Leave the Company

Company Remains Focused on Executing Growth Initiatives

London — March 7, 2022 — Capri Holdings Limited (NYSE:CPRI), a global fashion luxury group, today announced that John D. Idol will
remain  as  Chairman  and  Chief  Executive  Officer  of  Capri  Holdings.  In  addition,  Joshua  Schulman,  Chief  Executive  Officer  of  Michael
Kors, will leave the company.

John  D.  Idol,  Chairman  and  Chief  Executive  Officer  of  Capri  Holdings  said,  “At  Capri  Holdings,  we  are  executing  against  our  clear
strategic  vision  for  growing  our  three  powerful  fashion  luxury  brands  and  seeing  strong  results.  We  remain  well-positioned  to  achieve
meaningful  long-term  revenue  and  earnings  growth  as  well  as  deliver  increased  value  for  our  shareholders.  I  am  fully  committed  to
continuing to lead Capri Holdings and driving our future success.”

Mr. Idol continued, “Michael Kors has a talented management team in place that will continue to execute on its strategic initiatives. The
strategies that we put in place prior to the pandemic have been generating strong consumer demand and driving higher profitability as we
continue to  elevate  brand positioning.  The Board and I  remain extremely  optimistic  about  the future growth of  Michael  Kors  and Capri
Holdings. We are grateful to Josh for his contributions to our organization.”

About Capri Holdings Limited
Capri  Holdings  Limited  is  a  global  fashion  luxury  group,  consisting  of  iconic  brands  that  are  industry  leaders  in  design,  style  and
craftsmanship.  Its  brands cover the full  spectrum of fashion luxury categories including women’s and men’s accessories,  footwear and
ready-to-wear as well as wearable technology, watches, jewelry, eyewear and a full line of fragrance products. The Company’s goal is to
continue to extend the global reach of its brands while ensuring that they maintain their independence and exclusive DNA. Capri Holdings
Limited is publicly listed on the New York Stock Exchange under the ticker CPRI.



Forward-Looking Statements
This press release contains statements which are, or may be deemed to be, “forward-looking statements.”  Forward-looking statements
are prospective in nature and are not based on historical facts, but rather on current expectations and projections of the management of
Capri Holdings Limited (the “Company”) about future events, and are therefore subject to risks and uncertainties which could cause actual
results  to  differ  materially  from  the  future  results  expressed  or  implied  by  the  forward-looking  statements.  All  statements  other  than
statements of historical facts included herein, may be forward-looking statements. Without limitation, any statements preceded or followed
by or that include the words “plans”, “believes”, “expects”, “intends”, “will”, “should”, “could”, “would”, “may”, “anticipates”, “might” or similar
words or phrases, are forward-looking statements. These forward-looking statements are not guarantees of future financial performance.
Such forward-looking statements involve known and unknown risks and uncertainties that could significantly affect expected results and
are based on certain key assumptions, which could cause actual results to differ materially from those projected or implied in any forward-
looking statements. These risks,  uncertainties and other factors include the effect of the COVID-19 pandemic and its potential  material
and significant impact on the Company’s future financial and operational results if retail stores are forced to close again and the pandemic
is prolonged, including that our estimates could materially differ if the severity of the COVID-19 situation worsens, or if there are further
supply chain disruptions, including additional production delays and increased costs, the length and severity of such outbreak across the
globe and the pace of  recovery following the COVID-19 pandemic;  levels of  cash flow and future availability  of  credit;  compliance with
restrictive covenants under the Company’s credit agreement; the Company’s ability to integrate successfully and to achieve anticipated
benefits of any acquisition and to successfully execute our growth strategies; the risk of disruptions to the Company’s businesses; risks
associated with operating in international markets and our global sourcing activities; the risk of cybersecurity threats and privacy or data
security  breaches;  the  negative  effects  of  events  on  the  market  price  of  the  Company’s  ordinary  shares  and  its  operating  results;
significant  transaction  costs;  unknown  liabilities;  the  risk  of  litigation  and/or  regulatory  actions  related  to  the  Company’s  businesses;
fluctuations  in  demand  for  the  Company’s  products;  levels  of  indebtedness  (including  the  indebtedness  incurred  in  connection  with
acquisitions); the timing and scope of future share buybacks, which may be made in open market or privately negotiated transactions, and
are subject to market conditions, applicable legal requirements, trading restrictions under the Company’s insider trading policy and other
relevant factors, and such share repurchases may be suspended or discontinued at any time; the level of other investing activities and
uses  of  cash;  changes  in  consumer  traffic  and  retail  trends;  loss  of  market  share  and  industry  competition;  fluctuations  in  the  capital
markets; fluctuations in interest and exchange rates; the occurrence of unforeseen epidemics and pandemics, disasters or catastrophes;
political  or  economic  instability  in  principal  markets;  adverse  outcomes  in  litigation;  and  general,  local  and  global  economic,  political,
business  and  market  conditions,  as  well  as  those  risks  set  forth  in  the  Company’s  filings  with  the  U.S.  Securities  and  Exchange
Commission, including the Company’s Annual Report on Form 10-K for the fiscal year ended March 27, 2021 (File No. 001-35368). Any
forward-looking statement in this press release speaks only as of the date made and the Company disclaims any obligation to update or
revise any forward-looking or other statements contained herein other than in accordance with legal and regulatory obligations.
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