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ITEM 2.03. CREATION OF A DIRECT FINANCIAL OBLIGATION OR AN OBLIGATION UNDER AN
OFF-BALANCE SHEET ARRANGEMENT OF A REGISTRANT.

On October 5, 2006, Polo Ralph Lauren Corporation (the Company ) completed the issuance of 300,000,000 4.5%
Notes due October 4, 2013 (the Notes ). The net proceeds of the offering are intended to refinance the Company s
outstanding 227,000,000 6.125% Notes due November 22, 2006 (the remaining amount of a 275,000,000 issuance on
November 22, 1999), and for general corporate and working capital purposes. The Notes bear interest from and
including October 5, 2006, interest being payable annually in arrears on October 4 of each year beginning on
October 4, 2007.

The Notes will be listed on the Luxembourg Stock Exchange. The Notes have not been and will not be registered
under the United States Securities Act of 1933, as amended (the Securities Act ). The Notes have been offered for sale
exclusively outside the United States to non-U.S. investors, and may not be offered or sold within the United States or
to or for the account or benefit of U.S. persons except in certain transactions exempt from the registration
requirements of the Securities Act.

The Notes are direct, unconditional and unsecured obligations of the Company ranking pari passu, without any
preference among themselves, with all other present and future outstanding unsecured and unsubordinated obligations
of the Company. The Notes contain a negative pledge provision. The Company may redeem, in whole but not in part,
the Notes either (i) at their principal amount together with interest accrued at the Company s option in the event of
certain changes affecting taxation, or (ii) at a premium, at the Company s option at any time. The prospectus pursuant
to which the Notes were offered sets forth, among other things, customary events of default, including the Company s
failure to pay interest or principal on a timely basis, acceleration of the Company s indebtedness, the Company s failure
to perform its obligations under the Notes and certain cases of bankruptcy, insolvency or similar proceedings. In
general, if an event of default occurs and is continuing, a Note may be declared immediately due and payable by its
holder at its principal amount together with interest accrued. In the event of a change of control of the Company, the
holders of the Notes have the option to require the Company to redeem or purchase any of the Notes at their principal
amount together with interest accrued.
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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 hereunto duly authorized.

POLO RALPH LAUREN CORPORATION

Date: October 5, 2006 By: /s/ Tracey T. Travis
Name: Tracey T. Travis
Title: Senior Vice President and
Chief Financial Officer



