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CALCULATION OF REGISTRATION FEE
 

Title Of Securities To Be Registered   
Amount To Be
Registered (1)   

Proposed
Maximum

Offering Price
Per Share (2)   

Proposed
Maximum
Aggregate

Offering Price   

Amount Of
Registration

Fee
J. Crew Group, Inc. Common Stock, par value $.01 per share   500,000 shares  $38.41   $19,205,000  $2,054.94
Total   500,000 shares  N/A   $19,205,000  $2,054.94

(1) Together with an indeterminate number of shares that may be necessary to adjust the number of shares reserved for issuance pursuant to the J. Crew 2007
Associate Stock Purchase Plan (the “Plan”) as the result of a stock split, stock dividend or similar adjustment of the outstanding common stock of J. Crew
Group, Inc. (each a “Share”).

 

(2) Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(h) under the Securities Act of 1933, as amended (the “Securities
Act”), with respect to Shares as reported on the New York Stock Exchange on December 8, 2006.

 



Part II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents, which have been previously filed with the Securities and Exchange Commission (the “Commission”), shall be deemed to be
incorporated by reference into this Registration Statement and to be a part hereof:
 

 
(i) the Annual Report on Form 10-K of J. Crew Group, Inc. (the “Company” or the “Registrant”) for the fiscal year ended January 28, 2006, filed with

the Commission on April 25, 2006 and as amended by the Annual Report on Form 10-K/A of the Company, filed with the Commission on June 13,
2006 (the “Annual Report”);

 

 
(ii) all documents filed by the Company pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the

“Exchange Act”), since the end of the fiscal year covered by the Annual Report and prior to the termination of the offering of shares offered hereby;
and

 

 
(iii) the description of the Common Stock, par value $.01 per share, set forth under “Description of Capital Stock” in the prospectus forming a part of the

S-1/A registration statement filed by the Company pursuant to the Securities Act with the Commission on June 22, 2006.

Any statement contained in a document incorporated or deemed to be incorporated herein by reference, or contained in this Registration Statement, shall be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained in any subsequently filed document
which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not
be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.

Not applicable.

Item 5. Interests of Named Experts and Counsel.

Not applicable.

Item 6. Indemnification of Directors and Officers.

Our certificate of incorporation provides that no director shall be liable to us or our stockholders for monetary damages for breach of fiduciary duty as a
director, except as required by the Delaware General Corporation Law as in effect from time to time. Our bylaws provide that, to the full extent permitted by law,
we will indemnify any person made or threatened to be made a party to any action by reason of the fact that the person is or was our director or officer, or serves
or served as a director or officer of any other enterprise at our request.
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The Company has in place a directors’ and officers’ liability insurance policy, which indemnifies our directors and officers against liability arising from
certain acts performed by them in their respective capacities as such.

Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits.

The following documents are filed with or incorporated by reference into this Registration Statement:
 

 
3.1 Certificate of Incorporation of J. Crew Group, Inc. (incorporated by reference to Exhibit 3.1 to the Company’s Registration Statement on Form S-

1/A, filed with the Commission on October 11, 2005)
 

 3.2 By-Laws of J. Crew Group, Inc., (incorporated by reference to Exhibit 3.2 to the Form 8-K/A filed on October 18, 2005)
 

 5.1 Opinion of the law firm of Cleary Gottlieb Steen & Hamilton LLP regarding the validity of securities being registered
 

 10.4 J. Crew 2007 Associate Stock Purchase Plan
 

 23.1 Consent of KPMG LLP, Independent Registered Public Accounting Firm
 

 23.2 Consent of Cleary Gottlieb Steen & Hamilton LLP (included in Exhibit 5.1)
 

 24 Power of Attorney (included on signature page)

Item 9. Undertakings.

(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
Registration Statement;
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(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any
material change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or 15(d) of the Exchange Act
that are incorporated by reference in the Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of the employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(h) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other
than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of
any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in
the city of New York, state of New York, on this 13th day of December, 2006.
 

J. CREW GROUP, INC.

By:  /s/ James Scully
 James Scully
 Executive Vice President, Chief Financial Officer

POWER OF ATTORNEY

Each person whose signature appears below on this Registration Statement hereby constitutes and appoints Arlene Hong, James Scully, Nicholas Lamberti,
and each of them, with full power to act without the other, his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution,
for him or her and in his or her name, place and stead, in any and all capacities (unless revoked in writing) to sign any and all amendments (including post-
effective amendments thereto) to this Registration Statement to which this power of attorney is attached, and to file the same, with all exhibits thereto, and other
documents in connection therewith, with the Securities and Exchange Commission, granting to such attorneys-in-fact and agents, and each of them, full power
and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as full to all intents and purposes as he
or she might or could do in person, hereby ratifying and confirming all that such attorneys-in-fact and agents or any of them, or their or his or her substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.
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Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated,
on the 13th day of December, 2006.
 

Signature  Title

/s/ Millard Drexler  Chairman of the Board and Chief Executive Officer
Millard Drexler  

/s/ James Scully  Executive Vice President, Chief Financial Officer
James Scully  (Principal Financial Officer; Principal Accounting Officer)

/s/ Bridget Ryan Berman  Director
Bridget Ryan Berman  

/s/ Richard Boyce  Director
Richard Boyce  

/s/ Mary Ann Casati  Director
Mary Ann Casati  

/s/ Jonathan Coslet  Director
Jonathan Coslet  

/s/ James Coulter  Director
James Coulter  

/s/ Steven Grand-Jean  Director
Steven Grand-Jean  

/s/ Stuart Sloan  Director
Stuart Sloan  

/s/ Josh Weston  Director
Josh Weston  
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EXHIBIT INDEX
 
Exhibit No.   Description   Method of Filing   Page

3.1

  

Certificate of Incorporation of J. Crew Group, Inc. dated October 11,
2005

  

Incorporated by reference to Exhibit 3.1 to the Company’s
registration statement on Form S-1/A filed with the Commission
on October 11, 2005   —  

3.2
  

By-Laws of J. Crew Group, Inc.
  

Incorporated by reference to Exhibit 3.2 to the Company’s Form
8-K/A filed on October 18, 2005   —  

5.1
  

Opinion of the law firm of Cleary Gottlieb Steen & Hamilton LLP
regarding the validity of securities being registered   

Filed herewith
  E-2

10.4   J. Crew 2007 Associate Stock Purchase Plan   Filed herewith   E-4

23.1
  

Consent of KPMG LLP, Independent Registered Public Accounting
Firm   

Filed herewith
  E-16

23.2
  

Consent of Cleary Gottlieb Steen & Hamilton LLP (included in
Exhibit 5.1)   

Filed herewith
  E-2

24   Power of Attorney (included on signature page)   Filed herewith   II-5
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Exhibit 5.1

 
Writer’s Direct Dial: (212) 225-2994
E-Mail: RRaymond@cgsh.com

December 11, 2006
 
J. Crew Group, Inc.
770 Broadway
12th Floor
New York, New York 10003

Re: J. Crew Group, Inc. Registration Statement on Form S-8

Ladies and Gentlemen:

We have acted as counsel to J. Crew Group, Inc., a Delaware corporation (the “Company”), in connection with a registration statement on Form S-8 (the
“Registration Statement”) to be filed today with the Securities and Exchange Commission (the “Commission”) pursuant to the Securities Act of 1933, as amended
(the “Act”), for the registration of 500,000 shares of the Company’s common stock, par value $0.01 per share (the “Shares”), issuable under the Company’s 2007
Associate Stock Purchase Plan (the “Plan”).

We have reviewed the originals or copies certified or otherwise identified to our satisfaction of all such corporate records of the Company and such other
instruments and other certificates of public officials, officers and representatives of the Company and such other persons, and we have made such investigations
of law, as we have deemed appropriate as a basis for the opinions expressed below. We have further received a letter dated December 8, 2006, from Arlene Hong,
General Counsel of the Company, representing to us that the Company has available for issuance a sufficient number of authorized shares to deliver the Shares
under the Plan, and are relying on such representation.

In rendering the opinions expressed below, we have assumed the authenticity of all documents submitted to us as originals and the conformity to the
originals of all documents submitted to us as copies. In addition, we have assumed and have not verified the accuracy as to factual matters connected with each
document we have reviewed.
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Based on the foregoing, and subject to the further assumptions and qualifications set forth below, it is our opinion that the Shares have been duly authorized
by all necessary corporate action of the Company and, when issued in accordance with the terms of the Plan, at prices in excess of the par value thereof, will be
validly issued, fully paid and nonassessable. The foregoing opinion is limited to the General Corporation Law of the State of Delaware.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement. In giving such consent, we do not thereby admit that we are
“experts” within the meaning of the Act or the rules and regulations of the Commission issued thereunder with respect to any part of the Registration Statement,
including this exhibit.
 

Very truly yours,

CLEARY GOTTLIEB STEEN & HAMILTON LLP

By  /s/ Robert J. Raymond
 Robert J. Raymond, a partner
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Exhibit 10.4

2007 ASSOCIATE STOCK PURCHASE PLAN
 
1) Purpose. The purpose of this J. Crew 2007 Associate Stock Purchase Plan (the “Plan”) is to provide associates of the Company and its Designated

Subsidiaries with an opportunity to purchase Common Stock of the Company through accumulated payroll deductions. It is the intention of the Company to
have the Plan qualify as an “employee stock purchase plan” under Section 423 of the Internal Revenue Code of 1986, as amended (the “Code”).
Accordingly, the provisions of the Plan shall be construed in a manner consistent with the requirements of Section 423 of the Code.

 

2) Definitions.
 

 
a) “Affiliate” shall mean any parent corporation or subsidiary corporation, whether now or hereafter existing, as those terms are defined in Section 424

of the Code.
 

 b) “Board” shall mean the board of directors of J. Crew Group, Inc.
 

 
c) “Committee” shall mean the Compensation Committee of the Board, or the Board or such other persons as the Board or the Committee may appoint

from time to time.
 

 d) “Common Stock” shall mean the common stock of J. Crew Group, Inc.
 

 e) “Company” shall mean J. Crew Group, Inc., a Delaware corporation, and any Designated Subsidiary(ies) of J. Crew Group, Inc.
 

 
f) “Compensation” shall mean regular compensation including salary, wages, overtime, shift differentials and commissions, but excluding (i) bonus

payments, (ii) relocation, expense, tuition or other reimbursements and (iii) income realized as a result of participation in any stock option, stock
purchase, or similar plan of the Company.

 

 g) “Custodian” shall mean the custodian(s) appointed by the Committee pursuant to Section 3 hereof.
 

 
h) “Designated Subsidiary” shall mean any Subsidiary that the Board may designate from time to time in its sole discretion as being eligible to have its

employees participate in the Plan.
 

 i) “Exercise Date” shall mean the last day of each Offering Period.
 

 
j) “Fair Market Value” shall mean, as of a specified day, (i) the average of the high and low sales prices on such day of a share of Common Stock as

reported on the principal
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securities exchange on which shares of Common Stock are then listed or admitted to trading or (ii) if not so reported, the average of the closing bid
and ask prices on such day as reported on the National Association of Securities Dealers Automated Quotation System or (iii) if not so reported, as
furnished by any member of the National Association of Securities Dealers, Inc. selected by the Committee. The Fair Market Value of a share of
Common Stock as of any such date on which the applicable exchange or inter-dealer quotation system through which trading in the Common Stock
regularly occurs is closed shall be the Fair Market Value determined pursuant to the preceding sentence as of the immediately preceding date on
which the Common Stock is traded, a bid and ask price is reported or a trading price is reported by any member of NASD selected by the Committee.
In the event that the price of a share of Common Stock shall not be so reported or furnished, the Fair Market Value shall be determined by the
Committee in good faith to reflect the fair market value of a share of Common Stock.

 

 k) “Grant Date” shall mean the first day of each Offering Period.
 

 
l) “Law” shall mean all provisions of law, domestic or foreign, including, without limitation, the Securities Act of 1933 (as amended), the Securities

Exchange Act of 1934 (as amended) and the Code, in each case together with the rules and regulations promulgated thereunder, and the requirements
of any stock exchange upon which the Common Stock may then be listed.

 

 

m) “Offering Period” shall mean a six-month period commencing on or about February 1 and August 1 of each year (or at such other period as the
Committee may determine in its discretion), provided that the Committee shall have the power to change the timing and duration of any Offering
Period, and/or the frequency of Offering Periods, with respect to future offerings without stockholder approval if such change is announced at least
five (5) days prior to the Grant Date of any Offering Period to be affected thereby.

 

 n) “Participant” shall mean an individual who becomes a participant in the Plan pursuant to Section 5 hereof.
 

 
o) “Purchase Price” shall mean an amount equal to eighty-five percent (85%) of the Fair Market Value of a share of Common Stock on either the Grant

Date or the Exercise Date, whichever is less.
 

 
p) “Subsidiary” shall mean a corporation, domestic or foreign, of which the Company or a Subsidiary owns stock possessing at least fifty percent

(50%) of the combined voting power of all classes of stock, whether or not such corporation now exists or is hereafter organized or acquired by the
Company or a Subsidiary.

 

 3) Administration.
 

 

a) The Committee acting in its absolute discretion shall have the power to interpret this Plan and to take, or authorize one or more of its members or one
or more of the Company’s executive officers to take, such actions in the administration and operation of this Plan as are expressly called for in the
Plan or as the Committee deems equitable under the circumstances, which actions shall to the fullest extent permitted by law be final and binding on
all parties.
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b) The Committee may from time to time appoint one or more Custodians for the Plan to (i) hold all shares of Common Stock purchased under the Plan,
(ii) maintain a separate account in the name of each Participant (such Participant’s “Participant Account”), to which payroll deductions made for such
Participant pursuant to Section 6 hereof and Common Stock purchased on such Participant’s behalf pursuant to Section 8 hereof shall be credited,
(iii) provide Participants, at least annually, with statements of their respective Participant Accounts and (iv) perform such other functions as the
Committee shall specify.

 

 

c) No member of the Committee shall be liable for any action, omission or determination relating to the Plan, and the Company shall indemnify and
hold harmless each member of the Committee, and each other director or employee of the Company to whom any duty or power relating to the
administration or interpretation of the Plan has been delegated, against any cost, expense (including reasonable attorneys’ fees) or liability arising out
of any action, omission or determination relating to the Plan, unless, in either case, such action, omission or determination was taken or made by such
Committee member, director or employee in bad faith and without reasonable belief that it was in the best interests of the Company.

 

4) Eligibility.
 

 
a) Individuals eligible to participate in the Plan (“Eligible Associates”) shall include all individuals who, as of a given Grant Date, are employees of the

Company for tax purposes, excluding:
 

 i) employees who have been employed with the Company for less than one (1) year prior to such Grant Date;
 

 ii) employees whose customary employment with the Company is twenty (20) hours or less per week;
 

 iii) employees whose customary employment with the Company is for not more than five (5) months in any calendar year; and
 

 
iv) employees employed at a level of senior vice president or higher who constitute “highly compensated employees” within the meaning of

Section 414(q) of the Code.
 

 
b) If any individual who the Company deems to be ineligible to participate in the Plan because such individual is classified by the Company as an

independent contractor with respect to the Company shall, prior to a given Grant Date, be reclassified by the Company as an employee of the
Company for tax purposes, then as of such Grant Date such individual shall be eligible to participate in the Plan subject to Section 4(a) hereof.

 

 
c) For purposes of Section 4(a), the employment relationship between the Company and an employee shall be treated as continuing intact while the

employee is on sick leave or
 

E-6



 

other leave of absence approved by the Company if either (i) the period of such leave does not exceed three months or (ii) the employee’s right to
reemployment is guaranteed either by statute or by contract. If an employee’s leave of absence exceeds three months in duration and he or she has no
right to reemployment that is guaranteed either by statute or by contract, the employment relationship between the Company and such individual
shall be deemed to be terminated for purposes of Section 4(a) (and thus the individual shall be ineligible to participate in the Plan) as of the first day
following the expiration of such three-month period.

 

 

d) If any individual whose employment is deemed to have terminated in accordance with Section 4(c) hereof is subsequently rehired as an employee of
the Company, then upon commencing his or her new period of employment with the Company such individual shall be eligible to participate in the
Plan in accordance with Section 4(a) hereof; provided that for the purpose of determining the length of such individual’s employment under
Section 4(a)(i), if such individual commences his or her new period of employment with the Company (i) within twelve (12) months of the date his
or her employment was deemed to have been terminated, such individual shall receive credit for the period immediately prior to such deemed
termination during which he or she was continuously employed by the Company or (ii) at any time following the twelve (12) month anniversary of
the date his or her employment was deemed to have been terminated, the one-year period described in Section 4(a)(i) shall be deemed to begin on the
date such individual commences his or her new period of employment with the Company.

 
5) Participation.
 

 
a) An Eligible Associate may become a Participant by completing and submitting a subscription agreement in such form and manner as the Committee

may prescribe (a “Subscription Agreement”) authorizing the Company to make payroll deductions as provided herein.
 

 
b) Each Subscription Agreement completed and submitted by a Participant pursuant to Section 5(a), 6(d) or 12(b) hereof shall remain in effect for

successive Offering Periods, and payroll deductions authorized thereby shall continue to be made, until either the Participant duly completes and
submits a new Subscription Agreement or the Participant’s participation is terminated as provided in Section 10, 11 or 13 hereof.

 
6) Payroll Deductions.
 

 
a) In his or her Subscription Agreement, each Participant shall elect to have payroll deductions made (subject to Section 6(b) hereof) on each pay day

during the Offering Period in an amount, designated in whole percentages, not exceeding fifteen percent (15%) of the Compensation which he or she
receives on each such pay day.

 

 
b) Payroll deductions for each Participant shall commence on the first payroll following the applicable Grant Date and shall be made as specified by the

Participant in his or her Subscription Agreement then in effect, provided that the amount deducted from any Participant’s Compensation in any
calendar year shall not exceed the amount equal to
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eighty five percent (85%) of the maximum dollar value of Common Stock which the Participant is permitted to purchase in such calendar year under
Section 423 of the Code, and provided further that the Company may reduce a Participant’s payroll deductions to zero percent (0%) at any time
during an Offering Period in order to prevent the amount deducted from the Participant’s Compensation from exceeding (i) the maximum amount
that may be deducted pursuant to this Section 6(b) or (ii) the amount that may be used to purchase stock on the Participant’s behalf on the Exercise
Date of such Offering Period pursuant to Section 7(b) hereof and Section 423 of the Code. Unless earlier terminated pursuant to Section 10, 11 or 13
hereof, payroll deductions shall recommence at the rate provided in such Participant’s Subscription Agreement then in effect at the beginning of the
first Offering Period with respect to which the Company determines that a decrease in payroll deductions pursuant to this Section 6(b) is no longer
required.

 

 
c) All payroll deductions made for a Participant under the Plan shall be credited to his or her Participant Account. No interest shall accrue on the

amounts credited to a Participant’s Participant Account under the Plan. A Participant may not make or arrange to be made any additional payments
into his or her Participant Account.

 

 

d) A Participant may elect to decrease the rate of his or her payroll deductions during the Offering Period by completing and submitting a new
Subscription Agreement authorizing a change in payroll deduction rate. The Committee shall have the power to limit the number of payroll
deduction rate changes during any Offering Period. Any change in payroll deduction rate requested by a Participant shall take effect as of the first
payroll period commencing at least five (5) business days after the Company’s receipt of the Participant’s new Subscription Agreement (unless the
Company in its discretion elects to process a particular request more quickly) and shall remain in effect in accordance with Section 5(b) hereof.

 
7) Grant of Options.
 

 

a) Subject to Section 7(b), and subject to adjustment pursuant to Section 16, on the Grant Date of each Offering Period, each Participant shall be
granted an option to purchase at the applicable Purchase Price on the Exercise Date of such Offering Period the number of shares of Common Stock
determined by dividing (i) the amount credited to such Participant’s Participant Account pursuant to Section 6 hereof as of the Exercise Date by
(ii) the applicable Purchase Price for such option.

 

 

b) Notwithstanding the foregoing, the maximum number of shares of Common Stock that may be purchased pursuant to any option shall be the lowest
of (i) five thousand (5,000) shares, (ii) the number determined by dividing (x) the amount equal to the maximum dollar value of Common Stock
which a Participant is permitted to purchase under the Plan pursuant to Section 423 of the Code in the calendar year in which the Exercise Date for
such option will occur less the total Fair Market Value of all shares purchased by the Participant under the Plan (measured as of the Grant Date on
which the option to purchase such shares was granted) during such calendar year by (y) the Fair Market Value of a share of the Common Stock
underlying such option as of the Grant Date on which the option is granted, and (iii) the number permitted under Section 7(c) hereof and Section 423
of the Code.
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c) Notwithstanding any other provision of the Plan to the contrary, no individual shall be granted any option under the Plan to the extent that,

immediately after the grant,
 

 
i) such individual (or any other person whose stock would be attributed to such individual pursuant to Section 424(d) of the Code) would own

capital stock of the Company or an Affiliate, or hold outstanding options to purchase such stock, possessing five percent (5%) or more of the
total combined voting power or value of all classes of the capital stock of the Company or of any Affiliate or

 

 

ii) such individual’s rights to purchase stock under the Plan and any other plans of the Company or its Affiliates which constitute “employee
stock purchase plans” within the meaning of Section 423 of the Code would accrue at a rate which exceeds twenty-five thousand dollars
($25,000) worth of stock (or, if Section 423(b)(8) of the Code is hereafter amended, such other maximum dollar value of Common Stock as
may be specified therein), determined at the Fair Market Value of the shares on the date the option to purchase such shares is granted, for
each calendar year in which such option is outstanding at any time.

 
8) Exercise of Option.
 

 

a) Unless a Participant’s participation in the Plan is terminated as provided in Section 10, 11 or 13 hereof, his or her option shall be automatically
exercised on the Exercise Date of the Offering Period in which such option was granted. Upon exercise, the monies accumulated in the Participant’s
Participant Account as of the Exercise Date shall be applied to purchase for Participant at the applicable Purchase Price the maximum number of
whole shares subject to such option (as determined pursuant to Section 7 hereof). No fractional shares of Common Stock shall be purchased under
the Plan. Shares purchased on a Participant’s behalf pursuant to this Section 8(a) shall be registered either in the name of the Participant or in the
name of the Participant and his or her spouse, as specified by the Participant in his or her Subscription Agreement then in effect.

 

 

b) As soon as practicable following the Exercise Date on which a Participant’s option is exercised, the shares of Common Stock purchased on such
Participant’s behalf pursuant to such exercise shall be credited to his or her Participant Account. Any payroll deductions remaining in a Participant’s
Participant Account following the Exercise Date which were insufficient to purchase a whole share of Common Stock shall be held in the Participant
Account and, unless the Participant’s participation in the Plan is terminated as provided in Section 10, 11 or 13 hereof, shall be applied to purchase
shares of Common Stock on the Participant’s behalf on the following Exercise Date, provided that the Committee may determine to distribute to a
Participant any payroll deductions remaining in the Participant’s Participant Account following any Exercise Date which were not used to purchase
shares on such Exercise Date.
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 c) During a Participant’s lifetime, any options granted to a Participant under the Plan shall be exercisable only by such Participant.
 

 

d) At the time the option is exercised, or at the time some or all of the Common Stock purchased under the Plan is disposed of, the Participant must
make adequate provision for the Company’s federal, state or other tax withholding obligations, if any, which arise upon such exercise or disposition.
At any time, the Company may, but shall not be obligated to, withhold from the Participant’s Compensation the amount necessary to satisfy any
applicable withholding obligations, including any withholding required to make available to the Company any tax deductions or benefits attributable
to sale or early disposition of Common Stock by the Participant.

 
9) Rights as a Stockholder.
 

 
a) Prior to the Exercise Date on which shares of Common Stock are purchased on behalf of a Participant under the Plan, such Participant shall not have

any rights as a stockholder of the Company with respect to such shares.
 

 

b) From and after the Exercise Date on which shares of Common Stock are purchased on behalf of a Participant under the Plan, such Participant (or, in
the case of the Participant’s death, the person(s) entitled thereto under Section 12) shall have all of the rights and privileges of a stockholder of the
Company with respect to such shares, provided that shares held in a Participant’s Participant Account must remain in the Participant Account until
such time as the Participant (or, in the case of the Participant’s death, the person(s) entitled to do so under Section 12) directs the sale of such shares
in accordance with this Section 9(b). Subject to the Company’s policies then in effect (including without limitation its policies regarding insider
trading and trading windows then in effect) and subject to applicable Law, a Participant (or, in the case of the Participant’s death, the person(s)
entitled thereto under Section 12) shall be entitled at any time, upon the payment of a customary brokerage fee, to direct the Custodian to sell all or
any portion of the shares then held in such Participant Account. Shares held in a Participant’s Participant Account shall be sold in the order in which
they were purchased on such Participant’s behalf under the Plan.

 
10) Withdrawal.
 

 
a) During any Offering Period, a Participant may withdraw all, but not less than all, of the monies credited to his or her Participant Account under the

Plan by giving written notice to the Company, in such form and manner as the Committee may prescribe, prior to the Exercise Date of such Offering
Period.

 

 

b) As soon as reasonably practicable after the Company receives notice of a Participant’s withdrawal from any Offering Period, (i) the Company shall
cause to be distributed to such Participant any monies credited to his or her Participant Account, (ii) such Participant’s option for the Offering Period
during which such Participant withdraws shall be automatically terminated and (iii) no further payroll deductions for such Participant shall be made
under the Plan for the remainder of such Offering Period. Any
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shares of Common Stock held in the Participant’s Participant Account as of the date of his or her withdrawal shall remain in the Participant Account
in accordance with Section 9(b).

 

 
c) If a Participant withdraws from an Offering Period, payroll deductions shall not resume at the beginning of the succeeding Offering Period unless the

Participant completes and submits a new Subscription Agreement.
 

 
d) A Participant’s withdrawal from an Offering Period shall not in any way affect his or her eligibility to participate in the Plan during any Offering

Periods that commence after the expiration of the Offering Period from which the Participant withdraws or in any similar plan that the Company may
hereafter adopt.

 

11) Termination of Employment. Upon termination of a Participant’s employment for any reason, such Participant shall be deemed to have elected to withdraw
from the Plan and the provisions of Section 10(b) hereof shall apply. In the case of termination due to a Participant’s death, the distribution described in
Section 10(b)(i) shall be made to the person(s) entitled thereto under Section 12.

 
12) Designation of Beneficiary.
 

 

a) In his or her Subscription Agreement, a Participant may designate a beneficiary or beneficiaries who, in the event of such Participant’s death, shall be
entitled to (i) receive any monies credited to the Participant’s Participant Account and not yet applied to purchase shares of Common Stock under the
Plan as of the date of the Participant’s death and/or (ii) have transferred into his or her name the Participant’s Participant Account and any shares of
Common Stock held therein as of the date of the Participant’s death, which shares shall remain in the Participant Account in accordance with
Section 9(b).

 

 
b) A Participant may change his or her designated beneficiary(ies) at any time by completing and submitting a new Subscription Agreement indicating

such change.
 

 
c) If a Participant is married and any designated beneficiary is not the Participant’s spouse, the consent of the Participant’s spouse shall be required for

such designation to be effective.
 

 

d) In the event of the death of a Participant who has not validly designated a beneficiary under the Plan, or whose designated beneficiary predeceases
the Participant, the rights and entitlements described in Section 12(a) shall pass to the executor or administrator of the Participant’s estate, or if to the
knowledge of the Company no such executor or administrator has been appointed, to the Participant’s spouse or to any one or more dependents or
relatives of the Participant as determined by the Company in its discretion, or if no spouse, dependent or relative is known to the Company, then to
such other person as the Company may designate.

 

13) Transferability. Neither payroll deductions credited to a Participant’s Participant Account nor any rights with regard to the exercise of an option or to
receive shares under the Plan may be assigned, transferred, pledged or otherwise disposed of in any way (other than by will,
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under the laws of descent and distribution, or as provided in Section 12 hereof) by the Participant. Any attempt to make any such assignment, transfer,
pledge or other disposition shall be without effect, except that the Company in its discretion may treat such act as an election to withdraw from the Plan, in
which case the provisions of Section 10(b) hereof shall apply.

 

14) Use of Funds. Each Participant shall be a general unsecured creditor of the Company with respect to any amounts deducted from such Participant’s
Compensation under the Plan during the period prior to the Exercise Date on which such amounts are applied to the purchase of Common Stock for the
Participant. The Company shall not be obligated to segregate from other assets of the Company any funds accumulated through payroll deductions made
for Participants under the Plan, and may use such funds for any corporate purpose.

 
15) Common Stock Reserved for the Plan.
 

 
a) Subject to adjustment pursuant to Section 16 hereof, the maximum number of shares of the Common Stock that shall be available for purchase under

the Plan shall be five hundred thousand (500,000) shares.
 

 

b) If the number of shares to be purchased pursuant to outstanding options on any Exercise Date exceeds the number of shares then available to be
purchased under the Plan, the Committee shall (i) allocate the shares available to be purchased under the Plan among Participants in as uniform and
equitable a manner as the Committee in its discretion shall determine to be practicable and (ii) return to Participants any monies remaining in such
Participants’ respective Participant Accounts after such Exercise Date.

 
16) Adjustments Upon Changes in Capitalization, Dissolution, Liquidation, Merger or Asset Sale.
 

 

a) Changes in Capitalization. Subject to any action required by law to be taken by the stockholders of J. Crew Group, Inc., in the event of any increase
or decrease in the number of shares of Common Stock effected without receipt of consideration by J. Crew Group, Inc. (including, without limitation,
changes resulting from a stock split, reverse stock split, stock dividend, combination or reclassification of the Common Stock) the maximum number
or class(es) of shares that may be purchased under the Plan and under any options outstanding under the Plan shall be proportionately adjusted;
provided, however, that conversion of any convertible securities of J. Crew Group, Inc. shall not be deemed to have been “effected without receipt of
consideration.” Such adjustment shall be made by the Committee, whose determination in that respect shall be final, binding and conclusive.

 

 
b) Merger, Asset Sale, Dissolution or Liquidation. In the event of a proposed sale of all or substantially all of the assets of J. Crew Group, Inc., or the

proposed merger of J. Crew Group, Inc. with or into another corporation, arrangements shall be made for each outstanding option to be assumed or
an equivalent option substituted by the successor corporation or an Affiliate of the successor corporation. In the event that such a
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successor corporation refuses to assume or substitute for the options, or in the event of the proposed dissolution or liquidation of J. Crew Group, Inc., in
each case unless provided otherwise by the Committee, the Offering Period then in progress shall be shortened by setting a new Exercise Date (the “New
Exercise Date”), which shall be before the date of the proposed merger, asset sale, dissolution or liquidation. The Committee shall notify each Participant in
writing, at least ten (10) business days prior to the New Exercise Date, that the Exercise Date for the Participant’s option has been changed to the New
Exercise Date and that the Participant’s option shall be exercised automatically on the New Exercise Date unless prior to such date the Participant has
withdrawn from the Offering Period pursuant to Section 10, 11 or 13 hereof.

 
17) Amendment or Termination.
 

 

a) The Committee may at any time and for any reason terminate or amend the Plan in any manner permitted by applicable Law, provided that, except as
otherwise provided herein, no amendment shall make any change to any outstanding option that adversely affects the rights of any Participant. To the
extent required by applicable Law, J. Crew Group, Inc. shall obtain stockholder approval of changes to the Plan in such a manner and to such a
degree as so required.

 

 
b) In the event the Plan is terminated by the Committee, payroll deductions accumulated in a Participant’s Participant Account and not yet applied to

purchase shares of Common Stock as of the date of termination shall be paid to such Participant. Any shares of Common Stock held in the
Participant’s Participant Account as of the date of such termination shall remain in the Participant Account in accordance with Section 9(b).

 

 

c) Without stockholder consent and without regard to whether any Participant’s rights may be considered to have been “adversely affected,” the
Committee shall be entitled to terminate the Plan at any time, change the Offering Periods, limit the frequency and/or number of changes to payroll
deductions that Participants may make during an Offering Period, establish the exchange ratio applicable to amounts deducted from the payroll in a
currency other than U.S. dollars (if applicable), permit payroll deductions in excess of the amount designated by a Participant in order to adjust for
delays or mistakes in the Company’s processing of properly completed payroll deduction elections, establish reasonable waiting and adjustment
periods and/or accounting and crediting procedures to ensure that amounts applied toward the purchase of Common Stock for each Participant
properly correspond with amounts deducted from the Participant’s Compensation, and establish such other limitations or procedures as the
Committee in its sole discretion determines to be advisable and consistent with the Plan.

 

18) Notices. All notices or other communications by a Participant to the Company under or in connection with the Plan shall be deemed to have been duly
given when received in the form specified by the Company at the location, or by the person, designated by the Company for the receipt thereof.
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19) Conditions Upon Issuance of Shares. Shares shall not be issued with respect to any option unless:
 

 a) the Plan is approved by J. Crew Group, Inc.’s stockholders prior to the date such option will be exercised,
 

 
b) the exercise of such option and the issuance and delivery of such shares pursuant thereto shall comply with all applicable Law and, if required by the

Company in its discretion, shall be approved by counsel for the Company with respect to such compliance, and
 

 

c) if required or desirable in the opinion of counsel for the Company in order to ensure compliance with applicable Law, the Participant has represented
and warranted at the time such option is being exercised that (a) such shares are being purchased only for investment and without any present
intention to sell or distribute such shares and/or (b) any disposition of such shares will be made in accordance with the Company’s policies then in
effect (including without limitation its policies regarding insider trading and trading windows then in effect) and applicable Law.

 

20) Government and Other Regulations. The Plan and the purchase of Common Stock hereunder shall be subject to (a) all applicable Law and (b) all rules and
regulations promulgated by the Committee regarding the Plan and purchases and sales of Common Stock hereunder.

 

21) Risk of Participants. Each Participant assumes all risks associated with any decrease in the value of any securities in the Participant’s Participant Account
and agrees that his or her Participant Account will be the sole source of payments under the Plan and that the Company will not be responsible for the
payment of any benefits under the Plan. The establishment and operation of this Plan by the Company does not constitute a recommendation that any
person purchase Common Stock or any other securities. The Common Stock available for purchase under the Plan may or may not be a suitable investment
for Eligible Associates, and each Eligible Associate should therefore make an independent investigation into the merits of each investment. Each
Participant, by becoming a Participant, agrees that the Participant is in no way relying on the Company or the Custodian for information or advice
concerning the Participant’s investment decisions and that the Company and the Custodian are under no obligation to inform the Participant of any
information which the Company or the Custodian may possess at any time which is or may be material to the investment decision of the Participant.

 

22) Tax Effects. Each Participant, by completing a Subscription Agreement, acknowledges that the Participant is not relying on advice by any person associated
with the Company that favorable tax effects will result from participation in the Plan and that the Participant has been given sufficient opportunity to
consult with the Participant’s own tax advisors concerning participation in the Plan.

 

23) Term of Plan. Upon approval of the Plan by J. Crew Group, Inc.’s stockholders, the Plan shall be deemed to have become effective upon the date of its
adoption by the Board and, unless earlier terminated under Section 17 hereof, shall continue in effect until the earlier of (i) the date on which no Common
Stock remains reserved for issuance under the Plan and (ii) the tenth anniversary of the date the Plan became effective pursuant to this Section 23. In the
event the Plan is not approved by J. Crew Group, Inc.’s stockholders, it shall be of no force and effect and each Participant shall be treated as though he or
she withdrew from the Plan in accordance with Section 10 hereof.
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24) No Employment Rights. The establishment and operation of the Plan shall not confer any legal rights upon any Participant or other person for a

continuation of employment, nor shall it interfere with the rights of the Company to discharge any employee and to treat him or her without regard to
the effect which that treatment might have upon him or her as a Participant or potential Participant under the Plan.

 

 
25) Severability of Provisions. If any provisions of the Plan shall be held invalid or unenforceable, such invalidity or unenforceability shall not affect any

other provisions hereof, and the Plan shall be construed and enforced as if such provisions had not been included.
 

 
26) Construction. The headings and captions herein are provided for reference and convenience only, and shall not be considered part of the Plan or

employed in the construction of the Plan.
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
J. Crew Group, Inc.:

We consent to the incorporation by reference in this registration statement on Form S-8 for the J. Crew 2007 Associate Stock Purchase Plan of our report dated
April 24, 2006, except as to Note 18, as to which the date is June 13, 2006, with respect to the consolidated balance sheets of J. Crew Group, Inc. and subsidiaries
as of January 29, 2005 and January 28, 2006, and the related consolidated statements of operations, changes in stockholders’ deficit and cash flows for each of the
years in the three-year period ended January 28, 2006, and the related financial statement schedule, which report appears in the January 28, 2006 annual report on
Form 10-K/A of J. Crew Group, Inc.

Our report refers to the adoption of Statement of Financial Accounting Standard No. 150, “Accounting for Certain Financial Instruments with Characteristics of
both Liabilities and Equity” in the third quarter of fiscal 2003.

New York, New York
December 13, 2006
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