
FIFTH AMENDMENT AGREEMENT 

THIS FIFTH AMENDMENT AGREEMENT (this “Agreement”) is entered into 
as of October 16, 2020 among ARITZIA LP, as Borrower and as a Credit Party (the “Borrower”), 
ARITZIA INC., ARITZIA GP INC., ARITZIA US HOLDINGS INC. and UNITED STATES 
OF ARITZIA INC., as Guarantors and as Credit Parties (the “Guarantors”), and together with 
the Borrower, the “Credit Parties”), CANADIAN IMPERIAL BANK OF COMMERCE, as 
Administrative Agent (the “Administrative Agent”), and the lenders party hereto, as Lenders. 

WHEREAS the Credit Parties, the Administrative Agent, Canadian Imperial 
Bank of Commerce, as Issuing Bank, Swingline Lender, Sole Lead Arranger and Sole 
Bookrunner, HSBC Bank Canada, Bank of America, N.A., The Bank of Nova Scotia, and TD 
Securities, as Co- Syndication Agents, and the lenders from time to time parties thereto, as 
Lenders, are parties to that certain fifth amended and restated credit agreement dated as of 
September 2, 2016 (as amended by a first amendment agreement dated as of October 10, 2017, a 
second amendment agreement dated as of June 28, 2018, a third amendment agreement dated 
as of April 30, 2019, and a fourth amendment agreement dated as of October 17, 2019, the 
“Credit Agreement”); 

AND WHEREAS the parties hereto wish to further amend the Credit Agreement 
as hereinafter provided; 

NOW THEREFORE, in consideration of the mutual agreements herein contained 
and other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the parties hereto agree as follows: 

1. References. Unless otherwise expressly stated herein, all references in this Agreement to
clauses, Sections, Articles, Exhibits, and Schedules are references to clauses, Sections, Articles,
Exhibits and Schedules of or to the Credit Agreement.

2. Definitions. Capitalized terms used in this Agreement and not otherwise defined herein
are used herein as defined in the Credit Agreement, as amended hereby.

3. Amendments to Credit Agreement. Effective as of the Fifth Amendment Effective Date
(as defined below):

(a) the definition of “Leverage Ratio” in Section 1.1 of the Credit Agreement is
hereby amended by deleting clause (ii) thereof in its entirety and replacing the
same with the following:

“(ii) the LC Exposure related to any Letters of Credit, as well as any 
Financial LC and Non-Financial LC issuances under a Supplementary LC 
Facility Agreement, in each case, to the extent that the Borrower has 
deposited in a segregated deposit account with the Agent (over which the 
Agent on behalf of the Lenders has first priority security and control) 
cash in an amount equal to the LC Exposure with respect to such Letters 
of Credit, Financial LCs and Non-Financial LCs, and”; and 
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(b) Section 2.13 is deleted in its entirety and replaced with the following:

“2.13  Effect of Benchmark Transition Event

(a) Benchmark Replacement. Notwithstanding anything to the
contrary herein or in any other Loan Document, upon the occurrence of a 
Benchmark Transition Event or an Early Opt-in Election, as applicable, the 
Administrative Agent and the Borrower may amend this Agreement to replace 
the LIBO Rate with a Benchmark Replacement. Any such amendment with 
respect to a Benchmark Transition Event will become effective at 5:00 p.m. 
(Toronto time) on the fifth (5th) Business Day after the Administrative Agent has 
posted such proposed amendment to all Lenders and the Borrower so long as the 
Administrative Agent has not received, by such time, written notice of objection 
to such amendment from Lenders comprising the Required Lenders. Any such 
amendment with respect to an Early Opt-in Election will become effective on the 
date that Lenders comprising the Required Lenders have delivered to the 
Administrative Agent written notice that such Required Lenders accept such 
amendment. No replacement of the LIBO Rate with a Benchmark Replacement 
pursuant to this Section 2.13 will occur prior to the applicable Benchmark 
Transition Start Date. 

(b) Benchmark Conforming Changes. In connection with the
implementation of a Benchmark Replacement, the Administrative Agent will 
have the right to make Benchmark Replacement Conforming Changes from time 
to time and, notwithstanding anything to the contrary herein or in any other 
Loan Document, any amendments implementing such Benchmark Replacement 
Conforming Changes will become effective without any further action or consent 
of any other party to this Agreement. 

(c) Notices; Standards for Decisions and Determinations. The
Administrative Agent will promptly notify the Borrower and the Lenders of (a) 
any occurrence of a Benchmark Transition Event or an Early Opt-in Election, as 
applicable, and its related Benchmark Replacement Date and Benchmark 
Transition Start Date, (b) the implementation of any Benchmark Replacement, (c) 
the effectiveness of any Benchmark Replacement Conforming Changes and (d) 
the commencement or conclusion of any Benchmark Unavailability Period. Any 
determination, decision or election that may be made by the Administrative 
Agent or Lenders pursuant to this Section 2.13, including any determination with 
respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an 
event, circumstance or date and any decision to take or refrain from taking any 
action, will be conclusive and binding absent manifest error and may be made in 
its or their sole discretion and without consent from any other party hereto, 
except, in each case, as expressly required pursuant to this Section 2.13. 

(d) Benchmark Unavailability Period. Upon the Borrower’s receipt of
notice of the commencement of a Benchmark Unavailability Period, the Borrower 
may revoke any request for a Borrowing of LIBO Rate Loans to be made, 
converted or rolled over during any Benchmark Unavailability Period and, 
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failing that, the Borrower will be deemed to have converted any such request 
into a request for a Borrowing of Base Rate Loans. During any Benchmark 
Unavailability Period, the component of the Base Rate based upon the LIBO Rate 
will not be used in any determination of the Base Rate. 

(e) Certain Defined Terms. As used in this Section 2.13:

“Benchmark Replacement” means the sum of: (i) the alternate 
benchmark rate (which may include Term SOFR) that has been selected 
by the Administrative Agent and the Borrower giving due consideration 
to (A) any selection or recommendation of a replacement rate or the 
mechanism for determining such a rate by the Relevant Governmental 
Body or (B) any evolving or then-prevailing market convention for 
determining a rate of interest as a replacement to USD LIBOR for U.S. 
dollar-denominated syndicated credit facilities and (ii) the Benchmark 
Replacement Adjustment; provided that, if the Benchmark Replacement 
as so determined would be less than zero, the Benchmark Replacement 
will be deemed to be zero for the purposes of this Agreement. 

“Benchmark Replacement Adjustment” means, with respect to any 
replacement of USD LIBOR with an Unadjusted Benchmark Replacement 
for each applicable Interest Period, the spread adjustment, or method for 
calculating or determining such spread adjustment, (which may be a 
positive or negative value or zero) that has been selected by the 
Administrative Agent and the Borrower giving due consideration to (i) 
any selection or recommendation of a spread adjustment, or method for 
calculating or determining such spread adjustment, for the replacement 
of USD LIBOR with the applicable Unadjusted Benchmark Replacement 
by the Relevant Governmental Body or (ii) any evolving or then-
prevailing market convention for determining a spread adjustment, or 
method for calculating or determining such spread adjustment, for the 
replacement of USD LIBOR with the applicable Unadjusted Benchmark 
Replacement for U.S. dollar-denominated syndicated credit facilities at 
such time. 

“Benchmark Replacement Conforming Changes” means, with respect to 
any Benchmark Replacement, any technical, administrative or operational 
changes (including changes to the definition of “Base Rate,” the definition 
of “Interest Period,” timing and frequency of determining rates and 
making payments of interest and other administrative matters) that the 
Administrative Agent decides may be appropriate to reflect the adoption 
and implementation of such Benchmark Replacement and to permit the 
administration thereof by the Administrative Agent in a manner 
substantially consistent with market practice (or, if the Administrative 
Agent decides that adoption of any portion of such market practice is not 
administratively feasible or if the Administrative Agent determines that 
no market practice for the administration of the Benchmark Replacement 
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exists, in such other manner of administration as the Administrative 
Agent decides is reasonably necessary in connection with the 
administration of this Agreement). 

“Benchmark Replacement Date” means the earlier to occur of the 
following events with respect to USD LIBOR: 

(i) in the case of clause (i) or (ii) of the definition of “Benchmark
Transition Event,” the later of (A) the date of the public statement
or publication of information referenced therein and (B) the date on
which the administrator of USD LIBOR permanently or
indefinitely ceases to provide USD LIBOR; or

(ii) in the case of clause (iii) of the definition of “Benchmark Transition
Event,” the date of the public statement or publication of
information referenced therein.

“Benchmark Transition Event” means the occurrence of one or more of 
the following events with respect to USD LIBOR: 

(i) a public statement or publication of information by or on behalf of
the administrator of USD LIBOR announcing that such
administrator has ceased or will cease to provide USD LIBOR,
permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that
will continue to provide USD LIBOR;

(ii) a public statement or publication of information by the regulatory
supervisor for the administrator of USD LIBOR, the Federal
Reserve System of the United States, an insolvency official with
jurisdiction over the administrator for USD LIBOR, a resolution
authority with jurisdiction over the administrator for USD LIBOR
or a court or an entity with similar insolvency or resolution
authority over the administrator for USD LIBOR, which states that
the administrator of USD LIBOR has ceased or will cease to
provide USD LIBOR permanently or indefinitely, provided that, at
the time of such statement or publication, there is no successor
administrator that will continue to provide USD LIBOR; or

(iii) a public statement or publication of information by the regulatory
supervisor for the administrator of USD LIBOR announcing that
USD LIBOR is no longer representative.

“Benchmark Transition Start Date” means (i) in the case of a Benchmark 
Transition Event, the earlier of (A) the applicable Benchmark 
Replacement Date and (B) if such Benchmark Transition Event is a public 
statement or publication of information of a prospective event, the 90th 
day prior to the expected date of such event as of such public statement 
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or publication of information (or if the expected date of such prospective 
event is fewer than 90 days after such statement or publication, the date 
of such statement or publication) and (ii) in the case of an Early Opt-in 
Election, the date specified by the Administrative Agent or the Required 
Lenders, as applicable, by notice to the Borrower, the Administrative 
Agent (in the case of such notice by the Required Lenders) and the 
Lenders. 

“Benchmark Unavailability Period” means, if a Benchmark Transition 
Event and its related Benchmark Replacement Date have occurred with 
respect to USD LIBOR and solely to the extent that USD LIBOR has not 
been replaced with a Benchmark Replacement, the period (x) beginning 
at the time that such Benchmark Replacement Date has occurred if, at 
such time, no Benchmark Replacement has replaced USD LIBOR for all 
purposes hereunder in accordance with this Section 2.13 and (y) ending at 
the time that a Benchmark Replacement has replaced USD LIBOR for all 
purposes hereunder pursuant to this Section 2.13. 

“Early Opt-in Election” means the occurrence of: 

(i)  (A) a determination by the Administrative Agent or (B) a
notification by the Required Lenders to the Administrative Agent
(with a copy to the Borrower) that the Required Lenders have
determined that U.S. Dollar-denominated syndicated credit
facilities being executed at such time, or that include language
similar to that contained in this Section 2.13 are being executed or
amended, as applicable, to incorporate or adopt a new benchmark
interest rate to replace USD LIBOR, and

(ii) (A) the election by the Administrative Agent or (B) the election by
the Required Lenders to declare that an Early Opt-in Election has
occurred and the provision, as applicable, by the Administrative
Agent of written notice of such election to the Borrower and the
Lenders or by the Required Lenders of written notice of such
election to the Administrative Agent.

“Federal Reserve Bank of New York’s Website” means the website of 
the Federal Reserve Bank of New York at http://www.newyorkfed.org, 
or any successor source. 

“Relevant Governmental Body” means the Federal Reserve Board 
and/or the Federal Reserve Bank of New York, or a committee officially 
endorsed or convened by the Federal Reserve Board and/or the Federal 
Reserve Bank of New York or any successor thereto. 

“SOFR” with respect to any day means the secured overnight financing 
rate published for such day by the Federal Reserve Bank of New York, as 
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the administrator of the benchmark, (or a successor administrator) on the 
Federal Reserve Bank of New York’s Website. 

“Term SOFR” means the forward-looking term rate based on SOFR that 
has been selected or recommended by the Relevant Governmental Body. 

“Unadjusted Benchmark Replacement” means the Benchmark 
Replacement excluding the Benchmark Replacement Adjustment. 

“USD LIBOR” means the London interbank offered rate for U.S. 
dollars.”. 

4. Representations and Warranties. Each of the Credit Parties represents and warrants to
the Lenders and the Administrative Agent that, on and as of the date hereof:

(a) this Agreement has been duly authorized, executed and delivered by each of the
Credit Parties and constitutes (together with the Credit Agreement, as amended
hereby) a legal, valid and binding obligation of each of the Credit Parties,
enforceable against each Credit Party in accordance with its terms, subject to
applicable bankruptcy, insolvency, reorganization, moratorium or other similar
laws affecting creditor’s rights generally and subject to general principles of
equity, regardless of whether considered in a proceeding in equity or at law;

(b) the representations and warranties of the Credit Parties set forth in the Credit
Agreement (as amended hereby) and in the Security Documents are true and
correct as if made on the date hereof (except where such representation or
warranty refers to a different date);

(c) no Default or Event of Default has occurred and is continuing; and

(d) no Default or Event of Default shall occur upon this Agreement becoming
effective on the Fifth Amendment Effective Date.

5. Conditions to Effectiveness. This Agreement shall become effective on the date on
which all of the following conditions precedent, in each case in form and substance satisfactory
to the Administrative Agent and the Lenders, have been fulfilled (the “Fifth Amendment
Effective Date”):

(a) the Administrative Agent shall have received this Agreement, duly executed by
each relevant Credit Party;

(b) the Administrative Agent and the Lenders shall have received all amounts due
and payable on or prior to the Fifth Amendment Effective Date, including, to the
extent invoiced, reimbursement or payment of all legal fees and other out-of-
pocket expenses required to be reimbursed or paid by the Credit Parties
hereunder or under any other Loan Document; and
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(c) the Borrower shall have furnished to the Administrative Agent such other
documents, papers or requirements regarding the Credit Parties as the
Administrative Agent shall reasonably request.

6. Interpretation. On and after the Effective Date, all references to the “this Agreement” or
the “Credit Agreement” and all similar references in any of the other Loan Documents shall
hereafter include, mean and be a reference to the Credit Agreement, as amended hereby,
without any requirement to amend such Loan Documents. This Agreement shall constitute a
“Loan Document” under, and as defined in, the Credit Agreement.

7. Binding Nature. This Agreement shall enure to the benefit of and be binding upon each
Credit Party, the Administrative Agent and the Lenders and their respective successors and
permitted assigns.

8. Severability. Any provision of this Agreement which is prohibited or unenforceable in
any jurisdiction shall, as to that jurisdiction, be ineffective to the extent of such prohibition or
unenforceability and shall be severed from the balance of this Agreement, all without affecting
the remaining provisions of this Agreement or affecting the validity or enforceability of such
provision in any other jurisdiction.

9. Conflicts. If, after the date of this Agreement, any provision of this Agreement is
inconsistent with any provision of the Credit Agreement, the relevant provision of this
Agreement shall prevail.

10. Governing Law. This Agreement will be governed by and construed in accordance with
the laws of the Province of Ontario and the federal laws of Canada applicable therein.

11. Counterpart and Facsimile. This Agreement may be executed in any number of
counterparts and by different parties hereto in separate counterparts, each of which when so
executed shall be deemed to be an original and all of which taken together shall constitute one
and the same instrument. Delivery of an executed signature page to this Agreement by any
party by facsimile or other form of electronic transmission shall be as effective as delivery of a
manually executed copy of this Agreement by such party.

[signatures on the next following pages]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed 
by their respective authorized officers as of the date first above written. 

ARITZIA LP, by its general partner 
ARITZIA GP INC. 

ARITZIA GP INC. 

By:        (Signed) “Todd Ingledew” By:        (Signed) “Todd Ingledew” 
Name:   Todd Ingledew 
Title:      Chief Financial Officer 

Name:   Todd Ingledew 
Title:      Chief Financial Officer 

ARITZIA INC. ARITZIA US HOLDINGS INC. 

By:        (Signed) “Todd Ingledew” By:        (Signed) “Todd Ingledew” 
Name:   Todd Ingledew 
Title:      Chief Financial Officer 

Name:   Todd Ingledew 
Title:      Chief Financial Officer 

UNITED STATES OF ARITZIA INC. 

By:        (Signed) “Todd Ingledew”
Name:   Todd Ingledew 
Title:      Treasurer 
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CANADIAN IMPERIAL BANK OF 
COMMERCE, as Administrative Agent 

By: (Signed) “Thomas MacGregor” 

Name: Thomas MacGregor 

Title: Authorized Signatory 

By: (Signed) “Victor Ko” 

Name: Victor Ko 

Title: Authorized Signatory 

CANADIAN IMPERIAL BANK OF 
COMMERCE, as Lender  

By: (Signed) “Thomas MacGregor” 

Name: Thomas MacGregor 

Title: Authorized Signatory 

By: (Signed) “Victor Ko” 

Name: Victor Ko 

Title: Authorized Signatory 

BANK OF AMERICA, N.A., CANADA 
BRANCH, as Lender 

By: (Signed) “David Rafferty” 

Name: David Rafferty 

Title: Senior Vice President 

THE TORONTO-DOMINION BANK, as 
Lender 

By: (Signed) “Rahim Kabani” 

Name: Rahim Kabani 
Title: Managing Director 

By: (Signed) “Ben Montgomery” 

Name: Ben Montgomery 

Title: Director 
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THE BANK OF NOVA SCOTIA, as Lender  

By: (Signed) “Nick Dinkha” 

Name: Nick Dinkha 

Title: Director 

By: (Signed) “Arlene Min” 

Name: Arlene Min 

Title: Associate 

ROYAL BANK OF CANADA, as Lender  

By: (Signed) “Curtis Standerwick” 

Name: Curtis Standerwick 

Title: Authorized Signatory 

BANK OF MONTREAL, as Lender 

By: (Signed) “Ben Rough” 

Name: Ben Rough 

Title: Director 

CANADIAN WESTERN BANK, as Lender 

By: (Signed) “Craig Preiksaitis” 

Name: Craig Preiksaitis 
Title: Sr. Manager, Corporate Lending 

By: (Signed) “John Cherian” 

Name: John Cherian 

Title: MD & Head, Corporate Lending 
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HSBC BANK CANADA, as Lender  

By: (Signed) “Reid Hamilton” 

Name: Reid Hamilton 

Title: Director, Large Corporate 

By: (Signed) “Todd Patchell” 

Name: Todd Patchell 

Title: Vice President, Large Corporate 

JP MORGAN CHASE BANK, N.A., 
TORONTO BRANCH, as Lender  

By: (Signed) “Bassam Hammoud” 

Name: Bassam Hammoud 

Title: Vice President  


