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Item
1.01. Entry
into a Material Definitive Agreement.
 
Amendment
to Revolving Credit Agreement
 

On
October 23, 2023, Steven Madden, Ltd. (the “Company”) and certain subsidiaries of the Company acting as guarantors
 (the “Guarantors”)
entered into a Third Amendment to Credit Agreement (the “Amendment”) that amended
 the Company’s Credit Agreement, dated as of July 22, 2020,
among the Company, the Guarantors, the financial institutions listed
therein, and Citizens Bank, N.A., as administrative agent, as previously amended (the
“Existing Agreement” and as
amended by the Amendment, the “Credit Agreement”).
 

The
 Amendment amended the Existing Agreement to accommodate changes made to the Company’s factoring arrangement with The CIT
Group/Commercial
Services, Inc. (“CIT”) pursuant to the Notification Factoring Rider referenced below.
 

As
of October 23, 2023, the Credit Agreement continued to provide for a $150 million revolving credit facility scheduled to mature on March
20,
2027, and no loans or letters of credit were outstanding under the Credit Agreement.
 
Notification
Factoring Rider to the Credit Approved Receivables Purchasing Agreement
 

On
October 23, 2023, the Company and Daniel M. Friedman & Associates, Inc. (“DMFA”), a wholly-owned subsidiary of
 the Company, also
entered into a Notification Factoring Rider to the Credit Approved Receivables Purchasing Agreement (“Notification
Factoring Rider”) that amended and
supplemented that certain Credit Approved Receivables Purchasing Agreement (the “Factoring
Agreement”), dated April 3, 2023, among the Company,
DMFA and certain of the Company’s other subsidiaries party thereto
(collectively with the Company, the “Madden Entities”), and CIT. The Notification
Factoring Rider enables certain
receivables generated from assets acquired by DMFA from Turn On Products Inc. d/b/a Almost Famous (“Post-Acquisition
Receivables”),
which assets were acquired by DMFA on October 20, 2023, to be subject to the Factoring Agreement.

 
The
Notification Factoring Rider modifies the Factoring Agreement to require, in respect of certain Post-Acquisition Receivables, payment
to CIT

of a base fee ranging from 0.10% to 0.20% of the gross face amount of such Post-Acquisition Receivables assigned to CIT for collection.
 CIT will
generally assume the credit risk resulting from a customer’s financial inability to make payment with respect to certain
credit approved Post-Acquisition
Receivables. The Company or DMFA may terminate the Notification Factoring Rider, separately from the
Factoring Agreement, by giving CIT at least 10
days’ prior written notice of termination. As with monies due and to become due
under the Factoring Agreement generally, monies due and to become due
to the Company and DMFA under the Notification Factoring Rider
are pledged in favor of the Agent to secure obligations under or in connection with the
Credit Agreement.

 
The
foregoing summary of the Amendment and the Notification Factoring Rider is not complete and is qualified in its entirety by reference
to (1)

the Amendment, which is filed as Exhibit 10.1 to this Current Report on Form 8-K and (2) the Notification Factoring Rider, which
is filed as Exhibit 10.2
to this Current Report on Form 8-K, each of which are incorporated herein by reference.
 
Item
2.03. Creation
of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 

The
information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.
 
Item
9.01 Financial
Statements and Exhibits.
 
(d)
Exhibits.
 
Exhibit
No.   Description
     
10.1   Third Amendment to Credit Agreement, dated as of October 23, 2023, among Steven Madden, Ltd., the other loan parties party thereto, the

lenders party thereto, and Citizens Bank, N.A., as administrative agent (which includes the marked Credit Agreement as Annex I thereto).
     
10.2   Notification Factoring Rider to the Credit Approved Receivables Purchasing Agreement, dated as of October 23, 2023, among Steven

Madden, Ltd., Daniel M. Friedman & Associates, Inc., and The CIT Group/Commercial Services, Inc.
     
104   Cover
Page Interactive Data File (formatted as Inline XBRL).
 
 



 
 

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.

 
Dated:
October 26, 2023

 
  STEVEN
MADDEN, LTD.
     
  By: /s/
Zine Mazouzi
  Name: Zine
Mazouzi
  Title: Chief
Financial Officer
 
 



 
Exhibit
10.1

 
EXECUTION

 
THIRD
AMENDMENT TO CREDIT AGREEMENT

 
This
THIRD AMENDMENT TO CREDIT AGREEMENT, dated as of October 23, 2023 (this “Amendment”), is entered into by and
among

STEVEN MADDEN, LTD., a Delaware corporation (the “Lead Borrower”), THE OTHER LOAN PARTIES PARTY HERETO,
 THE LENDERS
PARTY HERETO, and CITIZENS BANK, N.A., as administrative agent (in such capacity, the “Administrative
Agent”).

 
WHEREAS,
 the Lead Borrower, the other Borrowers from time to time party thereto, the Lenders from time to time party thereto and the

Administrative
Agent are parties to that certain Credit Agreement, dated as of July 22, 2020 (as amended, restated, amended and restated, supplemented
or
otherwise modified from time to time and in effect on the date hereof immediately before giving effect to this Amendment, the “Existing
 Credit
Agreement”, and as amended by this Amendment and as may be further amended, restated, amended and restated, supplemented
or otherwise modified
from time to time, the “Amended Credit Agreement”);

 
WHEREAS,
 on October 20, 2023, DMFA purchased all or substantially all of the assets of Turn-On Products Inc., a New York corporation

(“TOP”),
and, for the avoidance of doubt, none of the Lead Borrower, DMFA nor any of their affiliates have assumed the Factoring Agreement, dated
as of
June 1, 2018, by and between CIT Purchaser and TOP;

 
WHEREAS,
the Lead Borrower has requested that the Administrative Agent and the Lenders party hereto agree, and the Administrative Agent

and the
Lenders party hereto have agreed, subject to the terms and conditions set forth herein, to amend certain provisions of the Existing Credit
Agreement
as set forth herein; and

 
WHEREAS,
each Loan Party expects to realize substantial direct and indirect benefits as a result of this Amendment becoming effective, and

agrees
to reaffirm its obligations under the Existing Credit Agreement and the other Loan Documents.
 
NOW,
THEREFORE, in consideration of the premises and agreements, provisions and covenants herein contained, the parties hereto agree as

follows:
 

Section
 1. Defined Terms. Capitalized terms used but not defined herein shall have the meanings assigned to such terms in the Amended
 Credit
Agreement.
 
Section
2. Amendment to Existing Credit Agreement. Subject to the satisfaction (or waiver in accordance with Section
 10.2 of the Existing Credit
Agreement) of the conditions precedent set forth in Section 3 and in reliance upon the representations
and warranties of the Loan Parties set forth in Section
4, effective as of the Amendment Effective Date (as defined below), the
terms of the Existing Credit Agreement are hereby amended to delete the stricken
text (indicated textually in the same manner as the
following example: stricken text), to add the double-underlined text (indicated textually
 in the same
manner as the following example: double-underlined text), and to move from its location
the stricken text in green (indicated textually in the same manner
as the following example: moved
from text) and to move into its new location the double-underlined text in green (indicated textually in the same manner
as the following example: moved to text), as set forth in Annex I attached hereto.
 
 



 
 
Section
3. Conditions to Effectiveness. This Amendment shall be effective as of the date hereof (the “Amendment
Effective Date”) so long as on or prior
to the date hereof, each of the following conditions shall have been satisfied (except
for any condition that is waived in accordance with Section 10.2 of the
Existing Credit Agreement), and in case of any documentation
 to be delivered to the Administrative Agent, such documentation shall be in form and
substance reasonably satisfactory to the Administrative
Agent:
 

(a) this Amendment shall have been duly executed and delivered by the Lead Borrower, the other Loan Parties, the Administrative Agent
and the Required Lenders;

 
(b)
the Administrative Agent shall have received a duly executed copy of the Notification Factoring Rider;
 
(c)
the representations and warranties of each Loan Party set forth in Article 5 of the Amended Credit Agreement and in each other Loan

Document
shall be true and correct in all material respects; provided that, to the extent that such representations and warranties specifically
 refer to an
earlier date, they shall be true and correct in all material respects as of such earlier date; provided further that
 any representation and warranty that is
qualified as to “materiality,” “Material Adverse Effect” or similar language
shall be true and correct (after giving effect to any qualification therein) in all
respects on such respective dates;

 
(d)
no Default or Event of Default shall exist or would result from the execution of this Amendment or the transactions contemplated

hereby;
and
 
(e)
the Administrative Agent shall have received satisfactory evidence that all fees, expenses and disbursements required to be paid in

connection
with this Amendment (including, without limitation, all reasonable and documented fees, disbursements and other charges of counsel to
 the
Administrative Agent to the extent invoiced at least one Business Day prior to the date hereof) have been paid in full.

 
The
 contemporaneous exchange and release of executed signature pages by each of the Persons contemplated to be a party hereto shall render
 this
Amendment signed and dated as of such date. The Administrative Agent shall notify the parties hereto of the Amendment Effective
 Date on the date
hereof, and such notice shall be conclusive and binding.
 
Section
4. Representations and Warranties. Each Loan Party hereby represents and warrants to the Administrative Agent and the Lenders,
on and as of
the date hereof, that:

 
(a)
the representations and warranties of each Loan Party set forth in Article 5 of the Amended Credit Agreement and in each other Loan

Document
shall be true and correct in all material respects; provided that, to the extent that such representations and warranties specifically
 refer to an
earlier date, they shall be true and correct in all material respects as of such earlier date; provided further that
 any representation and warranty that is
qualified as to “materiality,” “Material Adverse Effect” or similar language
shall be true and correct (after giving effect to any qualification therein) in all
respects on such respective dates;

 
(b)
no Default or Event of Default exists or will result from the execution of this Amendment;
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(c)
 the execution, delivery and performance by each Loan Party of this Amendment and each other Loan Document entered into in
connection
herewith to which such Loan Party is a party, and the consummation of the transactions contemplated hereby and thereby, are within such
Loan
Party’s corporate, limited liability company or other analogous powers, have been duly authorized by all necessary corporate,
limited liability company or
other analogous action required to be obtained by such Loan Parties, and do not and will not (a) contravene
 the terms of any of such Person’s
Organizational Documents, (b) conflict with or result in any breach or contravention of, or the
 creation of any Lien under (other than under the Loan
Documents), or require any payment to be made under (i) any Contractual Obligation
(other than the Loan Documents) to which such Person is a party or
affecting such Person or the properties of such Person or any of its
Subsidiaries or (ii) any order, injunction, writ or decree of any Governmental Authority
or any arbitral award to which such Person or
its property is subject; or (c) violate any law applicable to such Loan Party or its property; except with respect
to any conflict, breach
 or contravention or payment (but not creation of Liens) referred to in clause (b)(i), to the extent that such conflict, breach,
contravention
or payment could not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect;

 
(d)
this Amendment and each other Loan Document entered into in connection herewith has been duly executed and delivered by each

Loan Party
 that is party thereto and constitutes a legal, valid and binding obligation of each such Loan Party, enforceable in accordance with its
 terms,
subject to applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting creditors’ rights
generally and subject to general
principles of equity, regardless of whether considered in a proceeding in equity or at law; and

 
(e)
 no approval, consent, exemption, authorization, or other action by, or notice to, or filing with, any Governmental Authority is

necessary
or required to be made or obtained by any Loan Party in connection with the execution, delivery or performance by, or enforcement against,
any
Loan Party of this Amendment or any other Loan Document entered into in connection herewith to which it is a party, or for the consummation
of the
transactions contemplated hereby and thereby, except for the approvals, consents, exemptions, authorizations, actions, agreements,
 notices and filings
which have been duly obtained, taken, given or made and are in full force and effect.
 
Section
5. Effect on Loan Documents.

 
(a)
 On and after the Amendment Effective Date, each reference in any Loan Document, and in any other document or instrument

incidental thereto,
to the Existing Credit Agreement shall mean and be a reference to the Amended Credit Agreement, and each reference in the Existing
Credit
Agreement to “this Agreement”, “herein”, “hereinafter”, “hereto”, “hereof”,
and words of similar import shall mean, from and after the Amendment
Effective Date, the Amended Credit Agreement.

 
(b)
Except as specifically amended herein, all Loan Documents shall continue to be in full force and effect and are hereby in all respects

ratified and confirmed.
 
(c)
Except as specifically amended herein, the execution, delivery and effectiveness of this Amendment shall not operate as a waiver of

any
right, power or remedy of any Lender, the Administrative Agent or any other Secured Party under any of the Loan Documents, nor constitute
a waiver
of any provision of the Loan Documents or in any way limit, impair or otherwise affect the rights and remedies of the Administrative
Agent, the Lenders or
any other Secured Party under the Loan Documents.

 
(d)
Each party hereto acknowledges and agrees that, on and after the date hereof, this Amendment shall constitute a Loan Document for

all
purposes under the Amended Credit Agreement.
 
Section
6. Non-reliance on Administrative Agent. Each Lender party hereto acknowledges that it has, independently and without reliance
 upon the
Administrative Agent or any other Lender or any of their Related Parties and based on such documents and information as it has
deemed appropriate, made
its own credit analysis and decision to enter into this Amendment. Each Lender party hereto also acknowledges
 that it will, without reliance upon the
Administrative Agent or any other Lender or any of their Related Parties and based on such documents
and information as it shall from time to time deem
appropriate, continue to make its own credit decisions in taking or not taking action
under or based upon this Amendment, the Amended Credit Agreement,
any other Loan Document, any related agreement or any document furnished
hereunder or thereunder.
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Section
7. Reaffirmation; Other Agreements. Subject to any limitations on its obligations expressly stated in the Loan Documents to
which it is a party
and subject to the amendments contemplated hereby, each Loan Party (a) acknowledges and agrees, as of the date hereof,
that all of its obligations under
the Loan Documents to which it is a party are reaffirmed and remain in full force and effect on a continuous
basis, and (b) reaffirms each Lien granted by
each Loan Party pursuant to the Collateral Documents, all of which obligations and Liens
 remain in full force and effect after giving effect to this
Amendment. Nothing contained in this Amendment shall be construed as substitution
or novation of the obligations outstanding under the Existing Credit
Agreement or the other Loan Documents.
 
Section
8. [Reserved].
 
Section
9. [Reserved].
 
Section
10. Governing Law. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE
STATE OF NEW YORK.

 
Section
11. Miscellaneous.
 

(a)
Except as expressly amended hereby, the provisions of the Loan Documents are and shall remain in full force and effect.
 
(b)
This Amendment is binding against each party hereto and its successors and permitted assigns.
 
(c)
This Amendment may be executed in one or more counterparts, each of which shall be deemed an original, but all of which together

shall
constitute one and the same instrument. Delivery of an executed signature page counterpart hereof by telecopy, emailed pdf. or any other
electronic
means that reproduces an image of the actual executed signature page shall be effective as delivery of a manually executed
counterpart hereof. The words
“execution,” “signed,” “signature,” “delivery,” and words
of like import in or relating to any document to be signed in connection with this Amendment
and the transactions contemplated hereby
shall be deemed to include electronic signatures, the electronic association of signatures and records on electronic
platforms, deliveries
or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually
executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, to the extent and
as provided for in any
applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York
State Electronic Signatures and Records
Act, any other similar state laws based on the Uniform Electronic Transactions Act or the Uniform
Commercial Code, each as amended, and the parties
hereto hereby waive any objection to the contrary, provided that (x) nothing
herein shall require the Administrative Agent to accept electronic signature
counterparts in any form or format and (y) Administrative
Agent reserves the right to require, at any time and at its sole discretion, the delivery of manually
executed counterpart signature
pages to this Amendment and the parties hereto agree to promptly deliver such manually executed counterpart signature
pages.
 

(d)
If any provision of this Amendment is held to be illegal, invalid or unenforceable, (i) the legality, validity and enforceability of
the
remaining provisions of this Amendment shall not be affected or impaired thereby and (ii) the parties shall endeavor in good faith
negotiations to replace
the illegal, invalid or unenforceable provisions with valid provisions the economic effect of which comes as
close as possible to that of the illegal, invalid
or unenforceable provisions. The invalidity of a provision in a particular jurisdiction
shall not invalidate or render unenforceable such provision in any
other jurisdiction.

 
(e)
In accordance with Section 10.3(a) of the Amended Credit Agreement, the Loan Parties, jointly and severally, shall pay all reasonable,

documented and invoiced out-of-pocket costs and expenses incurred by the Administrative Agent, the Arrangers and their respective Affiliates
 in
connection with the preparation, negotiation, execution, delivery and administration of this Amendment, including, without limitation,
 reasonable,
documented and invoiced attorneys’ fees and expenses,

 
[Remainder
of page intentionally left blank; signature pages follow]
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IN
WITNESS WHEREOF, the parties hereto, by their officers thereunto duly authorized, have executed this Amendment as of the day and year
first above written.

 
  STEVEN
MADDEN, LTD., as the Lead Borrower and a Borrower
     
  By: /s/
Zine E Mazouzi
  Name: Zine
E Mazouzi
  Title: CFO
 
  MADDEN
INTERNATIONAL LIMITED, as a Guarantor
     
  By: /s/
Zine Mazouzi        
  Name: Zine
Mazouzi
  Title: Director
 
  ADESSO-MADDEN,
INC.
  B.
B. DAKOTA, INC.,
  CEJON
ACCESSORIES, INC.,
  DANIEL
M. FRIEDMAN & ASSOCIATES, INC.,
  DIVA
ACQUISITION CORP.,
  DOLCE
VITA FOOTWEAR, INC.,
  DOLCE
VITA HOLDINGS, INC.,
  DV
RETAIL INC.,
  GREATS
BRAND INC.,
  REPORT
FOOTWEAR, INC.,
  STEVEN
MADDEN RETAIL, INC.,
  SCHWARTZ
& BENJAMIN, INC. and
  THE
TOPLINE CORPORATION, each as a Guarantor
 
  By: /s/
Zine Mazouzi
  Name: Zine
Mazouzi
  Title: Treasurer
 

[Signature
Page to Third Amendment to Credit Agreement]
 

 



 
 

  CITIZENS
BANK, N.A., as Administrative Agent and a Lender
     
  By: /s/
Donald A. Mastro
  Name: Donald
A. Mastro
  Title: Senior
Vice President
 

[Signature
Page to Third Amendment to Credit Agreement]
 
 



 
 

  FIRST-CITIZENS
BANK & TRUST COMPANY (successor by merger
to CIT Bank, N.A.), as a Lender

     
  By: /s/
Thomas Mullen                 
  Name: Thomas
Mullen
  Title: Vice
President

 
[Signature
Page to Third Amendment to Credit Agreement]

 
 



 
 
  BANK
OF AMERICA, N.A., as a Lender
     
  By: /s/
Robert Scalzitti
  Name: Robert
Scalzitti
  Title: SVP

 
[Signature
Page to Third Amendment to Credit Agreement]

 
 



 
 

Annex
I
 

Amended
Credit Agreement
 

See
attached.
 

 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 



 
 

 
 

 



 
Exhibit
10.2

 

 
October
23, 2023

 
Steven
Madden, Ltd., as
(Client
Representative)
52-16
Barnett Avenue
Long
Island City, New York 11104
 
Daniel
M. Friedman & Associates, Inc.
52-16
Barnett Ave.
Long
Island City, New York 11104
 

Notification
Factoring Rider to the
Credit
Approved Receivables Purchasing Agreement

 
(this
“Notification Rider”)

 
Ladies
and Gentlemen:
 

Reference
is made to the Credit Approved Receivables Purchasing Agreement presently existing between us and certain of your affiliates dated
April
3, 2023, as supplemented and amended (as supplemented and amended from time to time, the “CARPA”). Capitalized terms
used herein and defined
in the CARPA shall have the same meanings as specified therein unless otherwise specifically defined herein.

 
We
understand that you have acquired substantially all of the assets of Turn On Products Inc., a client of ours, and wish to assign to us,
under the

terms of the CARPA, certain receivables created by you from the sale of goods acquired by you from Turn On Products Inc., on
a notification basis, so as to
maintain a seamless transition with your customers.

 
We
 agree to service your Notification Receivables (as defined below) under a separate client number and you shall separately assign to us

Notifications Receivables as set forth in Section 1.2 below.
 
Accordingly,
the parties hereto confirm that, effective as of the date hereof and notwithstanding anything to the contrary contained in the CARPA,

you hereby assign to us, for purposes of collection only, accounts receivable under Client Number ____571J_____ (such accounts
receivable, individually,
a “Notification Receivable” and collectively, the “Notification Receivables”)
on a notification basis, as hereinafter set forth. The account debtor on each
respective Notification Receivable is referred to herein
as a “Notification Customer” and the term “Notification Customer” shall also additionally include
such account debtor after the commencement and during the continuation of any Insolvency Event (as defined below), as well as such account
debtor
following its emergence from an Insolvency Event, and the respective successors and assigns of such account debtor. “Insolvency
Event” shall include any
proceeding or petition filed or instituted by or against the Notification Customer under any local,
state or federal law, rule or regulation of any applicable
foreign or domestic jurisdiction governing the Notification Customer pertaining
 to a bankruptcy, insolvency, receivership, assignment for the benefit of
creditors or proceeding to compromise or adjust the debts of
the Notification Customer, as applicable.

 
 



 
 
Each
Notification Approved Receivable (as defined below) shall be considered an Approved Receivable under the CARPA, and all terms of the

CARPA with respect to Approved Receivables shall additionally be applicable to the Notification Approved Receivables, except to the extent
otherwise set
forth in this Notification Rider. In the same respect, each Client Risk Receivable (as defined below) shall be considered
a non-approved Receivable (or
non-Approved Receivable, as the case may be) under the CARPA and all terms of the CARPA with respect to
non-approved Receivables (or non-Approved
Receivables, as the case may be) shall additionally be applicable to such Client Risk Receivables,
 except to the extent otherwise set forth in this
Notification Rider.

 
For
purposes hereof, (a) “Notification Approved Receivable” means a Notification Receivable on which we have assumed the
Credit Risk and (b)

“Client Risk Receivable” means a Notification Receivable with respect to which we have not assumed
the Credit Risk.
 
It
is also understood and agreed that you shall not assign to us under this Notification Rider, and we shall not accept, any orders related
to Special

Goods.
 

Our
respective rights and obligations concerning the Notification Receivables shall be subject to and governed by the CARPA in all respects,
as
amended by the terms and conditions hereof:

 
1.
HANDLING AND COLLECTING NOTIFICATION RECEIVABLES
 
1.1
We shall have the right to collect all Notification Receivables, to receive all collections in respect thereof, and to perform all tasks
and duties

that may be necessary or advisable for carrying out the transactions contemplated hereunder and except to the extent otherwise
provided herein, you hereby
appoint us as your receivables management agent in respect of all Notification Receivables. Further in this
regard, you also hereby authorize us to take any
and all steps, in your name or in ours, which we deem necessary or desirable to collect
 all amounts due or to become due under any and all of the
Notification Receivables. You agree to promptly notify us if any checks, cash,
notes, or other documents or instruments, proceeds or property are received
by you with respect to any Notification Receivables, which
shall be promptly turned over by you to us with proper endorsements. We may endorse or sign
your name or ours on any checks or other
instruments or documents with respect to Notification Receivables or the goods covered thereby. We shall keep
records covering the transactions
contemplated hereunder, including the identity and collection status of each Notification Receivable and collections in
respect thereof.

 
1.2
 A separate account will be maintained by us to account for the Notification Receivables. Accordingly, we will credit all Notification

Receivables that are so designated by you to a separate account established by us. We shall be entitled to rely upon your exclusive instructions
as to the
coding of such sales and shall have no responsibility to you as a result of any errors or omissions that may occur as a result
of our compliance with such
instructions with respect to such coding; provided, however, that we shall have the right at
any time, but shall not be obligated, to recategorize any sales
which we determine to have been improperly coded by you. It is expressly
 understood and agreed between us that such separate account is being
maintained solely for bookkeeping reasons and that for all other
purposes all accounts maintained by us in your name shall be deemed to constitute one
account for purposes of determining our respective
rights and obligations hereunder and under the CARPA.
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1.3
If any change in the amount, terms, due date, shipping date or delivery date for any shipment of goods or rendition of services is requested,

proposed, identified or required, you must submit a request for change of terms to us (as further provided in the Guide (as defined below))
or respond to our
notice to you regarding any such change, and, if any such change pertains to a Notification Approved Receivable, then
we shall advise you of our decision
either to retain the Credit Risk or to withdraw the credit approval. Upon our reasonable request
to you, you will provide us with any information, materials
or documents requested by us in order for us to process or handle a change
of terms request.
 

2.
INVOICING
 

With
 respect to the Notification Receivables, you agree to: (a) (i) cause each invoice or invoice equivalent to bear a notice, legend, banner,
encryption, coding or other form of instruction (in each case in form and content reasonably acceptable to us) that provides that the
Notification Receivable
reflected by such invoice or invoice equivalent is assigned and payable only to us, and (ii) provide written
 notice (in form and content reasonably
acceptable to us), authenticated by you, to the Notification Customer that the Notification Receivables
due from the Notification Customer are assigned and
payable only to us; (b) instruct the Notification Customer to make payment on the
Notification Receivables due from them either to one of our or any of
our affiliates’ Post Office Boxes or to one of our or any
of our affiliates’ bank accounts, as we may advise you from time to time in writing; (c) take all
commercially reasonable steps
 so that payments and remittance information are directed to us; (d) upon our request or the request of the Notification
Customer, seasonably
 furnish to the Notification Customer reasonable proof that the assignment to us of the Notification Receivables due from the
Notification
Customer has been made; and (e) take such other action as we may reasonably request in connection with, or to further, any of the foregoing.
You acknowledge, understand, and agree that we may at any time in our sole discretion also take any of the foregoing actions and/or verify
that you have
taken any of the foregoing actions. All invoices, or their equivalents, will be promptly mailed or otherwise transmitted
by you to the Notification Customer
at your expense. You will provide us with copies of all invoices (or the equivalent thereof), confirmation
of the assignment of the Notification Receivables
to us and proof of shipment or delivery, all as we may reasonably request and/or as
set forth in the Guide (as defined below). If you fail to provide us with
copies of such invoices (or equivalents) or such proofs when
requested by us, we will not bear any Credit Risk as to such Notification Receivables. Your
printed name or rubber stamp signature on
invoices and confirmatory assignment schedules shall have the same legal effect as a manual signature by one of
your authorized officers
or agents.
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3.
PAYMENT OF NOTIFICATION RECEIVABLES
 

3.1
All payments received by us on the Notification Receivables will be promptly applied to your account with us after crediting your Notification
Customer’s account. The Purchase Price (as defined below) for Notification Receivables with respect to which such remittances have
been received and
applied by us during any week, less any amounts due us, will be transferred and disbursed to you on Monday of the following
week, or on the next business
day thereafter, if said Monday is not a business day. No checks, drafts or other instruments received by
us will constitute final payment of a Notification
Receivable unless and until such items have actually been collected. “Purchase
Price” shall mean, with respect to a Notification Approved Receivable, the
gross amount of the respective invoice, less: factoring
 fees or charges to the extent unpaid, trade and cash discounts allowable to, or taken by, the
Notification Customer, credits, cash on
account and allowances and all amounts paid, collected or otherwise recovered prior to our purchase in respect of
the invoice. For avoidance
of doubt and notwithstanding anything herein to the contrary, all remittances to you hereunder shall be made by us into the
Designated
Account (as defined in that certain Assignment and Intercreditor Agreement dated April 3, 2023, as amended from time to time, by and
among
the Client Representative, us and Citizens Bank, N.A., as Agent).
 

3.2
The amount of the Purchase Price of any such Notification Approved Receivable(s) which remains unpaid and undisputed will be credited
to
your account and promptly paid to you, as of the earlier of the following dates:

 
(a)
the date of the Notification Approved Receivable’s longest maturity if a proceeding or petition is filed by or against the Notification
Customer
under any state or federal bankruptcy or insolvency law, or if a receiver or trustee is appointed for the Notification Customer;
or
 
(b)
the last day of the third month following the Notification Approved Receivable’s longest maturity date if such Receivable remains
unpaid as of
said date without the occurrence of any of the events specified in clause (a) above.

 
If
any Notification Approved Receivable credited to you was not paid for any reason other than Credit Risk, we shall reverse the credit
and charge your
account accordingly, and such Notification Approved Receivable is then deemed to be a Client Risk Receivable.
 

3.3
With respect to any Notification Approved Receivable that has become past due, or with respect to which the Notification Customer has
undergone an adverse change in its financial condition or business prospects, or has called a meeting of creditors or ceased to do business,
we shall also
have the right at any time in such an instance, at our sole option, to purchase such Notification Approved Receivables
from you, by paying the Purchase
Price thereof, regardless of whether any of the above described circumstances have occurred.
 

3.4
Concurrently and automatically, upon your actual receipt of payment by us in accordance herewith of the Purchase Price for any Notification
Approved Receivables, we shall purchase, and you shall transfer absolute ownership to us of, all such Notification Approved Receivables.
A mere entry on
our books of payment or the creation of a credit balance shall not itself constitute your receipt of payment for such
purposes.
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4.
GRANT OF SECURITY INTEREST
 
4.1
Concurrently and automatically with our purchase of any Notification Receivable, as herein provided, you shall assign and grant to us
a first

priority security interest in such purchased Notification Receivable and all Related Collateral (as defined below), and we shall
have all of the rights and
remedies of a secured party under Article 9 of the Uniform Commercial Code with respect thereto. If notice
of intended disposition of any such collateral is
required by law, it is agreed that five (5) days notice constitutes reasonable notice.
The net cash proceeds resulting from the exercise of any of the foregoing
rights, after deducting all charges, costs and expenses (including
reasonable attorneys’ fees) will be applied by us to the payment or satisfaction of your
obligations under the CARPA, whether due
or to become due, in such order as we may elect. You shall remain liable to us for any deficiency with respect
to such obligations.

 
4.2
For purposes hereof, the term “Related Collateral” shall mean in respect of all purchased Notification Receivables,
collectively, the following:

(a) any related instruments, documents, chattel paper (including electronic chattel paper) and any other
 obligations owing to you by the Notification
Customer with respect to such Notification Receivables; (b) unpaid seller’s rights
(including rescission, repossession, replevin, reclamation and stoppage in
transit) with respect to such Notification Receivables; (c)
rights to any inventory represented by such Notification Receivables, including returned, rejected
or repossessed goods; (d) reserves
 and credit balances arising with respect to such Notification Receivables; (e) guarantees, collateral, supporting
obligations and letter
of credit rights with respect thereto; (f) insurance policies, proceeds or rights relating to such Notification Receivables; (g) cash
and
non-cash proceeds thereof; and (h) books and records evidencing or pertaining thereto.
 

4.3
You hereby authorize us to file financing statements, and all amendments and continuations with respect thereto, all in order to create,
perfect
or maintain our security interest in the purchased Notification Receivables, and you hereby ratify and confirm any and all financing
 statements,
amendments and continuations with respect thereto heretofore and hereafter filed by us pursuant to the foregoing authorization.
 

5.
REPRESENTATIONS; COVENANTS; AND WARRANTIES
 

In
connection with all Notification Receivables purchased by us, and/or in which we are granted a security interest, pursuant hereto, you
hereby:
(a) represent and warrant to us that the inventory and/or service giving rise thereto has been accepted by the Notification Customer
without dispute or claim
as more fully described in Paragraph F(6)(a) of the CARPA (collectively, “Customer Claims”);
(b) covenant to do all such other acts and things as may be
required by law to carry out the full intent and purposes hereof; and (c)
agree: (i) to comply with all applicable laws to perfect our security interest in the
Notification Receivables and in all Related Collateral,
as herein set forth; (ii) to execute and deliver such additional documents as we may at any time and
from time to time reasonably require
to effectuate the foregoing and to otherwise implement this Notification Rider; and (iii) your assignment to us thereof
and our security
interest therein shall be free and clear of any lien, consignment arrangement, encumbrance, claim or security interest (unless subordinated
and made junior to our interest in such Notification Receivables pursuant to an intercreditor agreement or similar agreement in form
 and substance
satisfactory to us) other than in our favor, as well as free and clear of any tax or fee of any governmental authority
 imposed on or arising from any
transactions between us, all of which taxes and fees shall be your sole responsibility (other than income
and franchise taxes imposed on us which are not
related to any specific transaction between us) and you hereby indemnify us in the event
of any breach of this understanding. The foregoing indemnity shall
survive any termination of the CARPA and/or the arrangements herein
set forth with respect to the Notification Receivables.
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6.
FEES AND OTHER CHARGES

 
6.1
For our services with respect to Notification Receivables (both Notification Approved Receivables and Client Risk Receivables), the fees
set

forth in Paragraph D of the CARPA, plus any applicable surcharges, shall be due and charged to your account upon your submission
to us of any such
Notification Receivables; provided, however, solely with respect to Notification
 Receivables having payment terms not to exceed the Standard Terms,
Paragraph D(i) of the CARPA shall be amended and you shall pay us
 fees in the amount of ten basis points (0.10%) of the gross face amount of all
Notification Receivables assigned to us due and owing
from Wal-Mart Stores, Inc. (and any and all divisions, affiliates and subsidiaries); and (b) twenty
basis points (0.20%) of the gross
 face amount of all other Notification Receivables assigned to us; but in each instance, no less than $5.00 per invoice
(“Minimum
Invoice Fee”), provided that for so long as you process all invoices with us by means of electronic batch transmission, the
Minimum Invoice
Fee shall be waived.

 
6.2
Furthermore, you agree to pay to us our fees set forth herein, including fees for: (a) special reports prepared by us at your request
(fee varies

with nature of report); (b) wire transfers (incoming domestic - waived; incoming foreign - waived; outgoing
- $35.00 per transfer); (c) handling change of
terms requests relating to Notification Receivables (waived); and (d) your usage
of our on-line computer services (waived). You also agree to pay us our
fees for: (i) crediting your account with proceeds of
non-assigned Notification Receivables invoices received by us (waived); and (ii) charge backs of
Notification Receivables invoices
assigned to us that were paid directly to you or to any third party (waived). All such fees will be charged to your account
when
incurred. Our fees may be changed by us from time to time upon notice to you; however, any failure to give you such notice does not constitute
a
breach of the CARPA and does not impair our ability to institute any such change.
 

7.
PURCHASE OF CLIENT RISK RECEIVABLES; RETURNED GOODS
 

7.1
Notwithstanding anything to the contrary herein, upon our purchase of the Notification Approved Receivables, we may, at our sole election,
also purchase from you any other present and future Notification Receivables of the Notification Customer, due and to become due, all
of which shall be
included within the term “Client Risk Receivables”. Concurrently and automatically upon our purchase
of any such Client Risk Accounts, we shall acquire
from you absolute ownership of all of such Client Risk Accounts. With respect to all
Client Risk Receivables: (a) we shall be obligated to pay you the
Purchase Price therefor only upon and to the extent of our receipt
of final payment thereof from the Notification Customer, subject to subsection (b) below
which immediately follows and after first deducting
from such Purchase Price your pro rata allocated share of any costs, fees and expenses paid or incurred
by us in connection with our
obtaining such payment from the Notification Customer; and (b) if moneys are due and owing from the Notification Customer
for both Notification
 Approved Receivables and Client Risk Receivables, you agree that any payments or recoveries received on such Notification
Receivables
may be applied first to reduce our liability to you on any Notification Approved Receivables.
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7.2
Upon our purchase of the Notification Receivables, we shall have the right to: (a) bring suit, or otherwise enforce collection thereof,
in your

name or ours; (b) modify the terms of payment; (c) settle, compromise or release, in whole or in part, any amounts owing; and
(d) issue credits in your
name or ours. You agree to fully cooperate with us and comply with our instructions in order to enforce our
rights and interests in and to the purchased
Notification Receivables and in the underlying goods, including all returned, rejected or
repossessed inventory. To the extent applicable, you waive any and
all claims and defenses based on suretyship. In the event any suit
or proceeding may be instituted to collect from the Notification Customer obligated on
purchased Notification Receivables, you agree
to cooperate fully with us and our counsel in prosecuting the same.
 

7.3
 You will promptly notify us upon your granting or issuing a discount, credit or allowance with respect to any Notification Approved
Receivable;
provided, however, that any discounts, credits or allowances granted or issued by you shall only occur prior to our payment
 to you of the
Purchase Price of the Notification Approved Receivable and shall reduce the Purchase Price of, and any Credit Risk we may
have pertaining to, such
Notification Approved Receivable to the extent of such discount, credit or allowance.

 
8.
CUSTOMER CLAIMS AND CHARGE BACKS

 
8.1
We may, at any time, charge your account with the amount of any or all of your obligations hereunder which are then due and payable,

including without limitation: (a) any Notification Approved Receivables which are not paid in full when due for any reason other than
Credit Risk or
because of an act of God, civil strife or war; (b) anticipation (interest) deducted by the Notification Customer on any
Notification Receivable; (c) any Client
Risk Receivable which is not paid in full when due; (d) any payment we receive on a Client Risk
 Receivable which payment is thereafter returned,
disgorged or repaid by us in whole or in part (whether due to an alleged preference,
fraudulent transfer or otherwise); (e) Customer Claims; and (f) any
Notification Receivable for which there is a breach of any representation,
warranty or covenant by you; all of which shall be payable by you to us upon our
demand. We shall not bear the Credit Risk on any Notification
Approved Receivable charged back to you and such Notification Approved Receivable shall
be deemed a Client Risk Receivable. A charge
back does not constitute a reassignment of a Notification Receivable; provided, however, we shall have the
right in our
 sole discretion to reassign to you any Client Risk Receivable. We shall also immediately charge any deduction taken by the Notification
Customer to your account. As and when due and payable, we may also at any time charge to your account the amount of: (i) all remittance
 expenses
(including incoming wire charges, currency conversion fees and stop payment fees), other than stop payment fees on Notification
Approved Receivables;
(ii) expenses, collection agency fees and reasonable and documented out-of-pocket attorneys’ fees incurred
by us in collecting or attempting to collect any
Client Risk Receivable or any obligations hereunder; (iii) our fees and expenses for
 handling collections on Client Risk Receivables which you have
requested us to process; and (iv) any loss, liability, claim or expense
covered by the indemnity in the immediately following sentence. You shall indemnify
us for, and hold us harmless and defend us against,
 and we may charge your account for, any loss, liability, claim or expense of any kind (including
reasonable and documented out-of-pocket
 attorneys’ fees and disbursements) arising from: (A) any Customer Claims; (B) any claim for a return or
disgorgement of any payment
on or relating to any Client Risk Receivable (whether due to an alleged preference, fraudulent transfer or otherwise); (C) any
breach
of your representation and warranty to the effect that upon our purchase of any Notification Receivables, all such Notification Receivables,
whether
due or to become due, shall not be subject to any lien, consignment arrangement, encumbrance, claim or security interest other
than as permitted hereby; or
(D) any other matter in relation to Notification Receivables. The foregoing indemnity shall survive any
termination of the CARPA.
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8.2
 We shall cooperate with you in the adjustment of Customer Claims, but we retain the right to adjust Customer Claims directly with the

Notification Customer, upon such terms as we in our sole discretion may deem advisable.
 
9.
STATEMENT OF ACCOUNT

 
We
 shall make available to you certain reports showing the accounting for sales, charges, and other transactions between us relating to
 the

Notification Receivables during the applicable period (herein the “Reports”). The Reports that shall be made available
to you will include, among other
things, a Statement of Account reflecting transactions in an accounts receivable account, a client position
 account and a funds-in-use account, which
accounts shall be established on our books in your name. All financial transactions between
us related to the Notification Receivables, including without
limitation, our purchase of Notification Receivables, will be reflected
on these Reports. The Reports shall be deemed correct and binding upon you and
shall constitute an account stated between us, unless
we receive a written statement of your exceptions within thirty (30) days after same are made available
to you.

 
10.
TERMINATION

 
Notwithstanding
 anything in the CARPA to the contrary, you may terminate this Notification Rider by giving us at least ten (10) days’ prior

written
 notice of termination. The effective date of termination of this Notification Rider, as more fully set forth in this Section, is herein
 the “Rider
Termination Date”. Any termination of this Notification Rider, however, shall not affect obligations of
you or us incurred hereunder prior to the Rider
Termination Date (provided that our assumption of Credit Risk hereunder with respect
to Notification Approved Receivables shall additionally cease upon
your failure to pay our fees when due or to deliver to us the related
information required by this Notification Rider or the CARPA). For the avoidance of
doubt, the CARPA, other than as modified by this
Notification Rider, shall continue until terminated in accordance with its terms notwithstanding any
termination of this Notification
Rider pursuant to this Section.
 

11.
THE GUIDE
 

A
detailed description of our accounting procedures used with respect to all Notification Receivables is contained in the Guide. You acknowledge
that a copy of the Guide has been furnished to you or is being furnished to you concurrently with the signing of this Notification Rider,
 and by your
signature below you acknowledge receipt thereof. The Guide provides information on credit approval processes and accounting
procedures. The procedures
for Electronic Batch Transmission are covered in supplemental instructions to the Guide. You further acknowledge,
understand and agree that the Guide
supplements the requirements of this Notification Rider and that you shall comply with, and be bound
by, the Guide. All information and exhibits contained
in the Guide, on any screen accessed by you, and on any print-outs, reports, statements
or notices received by you are, and will be, our exclusive property
and are not to be disclosed to, or used by, anyone other than you,
 your employees or your professional advisors, in whole or in part, unless we have
consented in writing.
 

Subject
 to the additional understandings and agreements herein set forth applicable solely with respect to the Notification Receivables and the
Notification Customers, the CARPA remains in full force and effect in accordance with its terms and no other changes in the terms or
provisions of the
CARPA are intended or implied.
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If
you are in agreement with the foregoing, please so indicate by signing and returning to us the enclosed copy of this letter.
 
  Sincerely,
   
  THE
CIT GROUP/COMMERCIAL
  SERVICES,
INC.
     
  By: /s/
Amna Mahmood
  Name: Amna
Mahmood
  Title: Managing
Director
 
Read
and Agreed to by:  
   
Steven
Madden, Ltd.  
(Client
Representative)  
     
By: /s/
Zine Mazouzi  
Name: Zine
Mazouzi  
Title: Chief
Financial Officer  
     
Daniel
M. Friedman & Associates, Inc.  
     
By: /s/
Zine Mazouzi  
Name: Zine
Mazouzi  
Title: Treasurer  
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