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Consummation of Business Combination

On June 19, 2018 (the “Closing Date”), Naked Brand Group Limited (formerly Bendon Group Holdings Limited, the “Registrant”) consummated the
transactions contemplated by that certain Agreement and Plan of Reorganization, dated as of May 25, 2017 (as amended on July 26, 2017, February 21, 2018,
March 19, 2018, and April 23, 2018, the “Merger Agreement”), by and among the Registrant, Naked Brand Group, Inc., a Nevada corporation (“Naked”),
Bendon Limited, a New Zealand limited company (“Bendon”), Naked Merger Sub Inc., a Nevada corporation and a wholly owned subsidiary of the
Registrant (“Merger Sub”) and, solely for the purposes of certain sections of the Merger Agreement, Bendon Investments Ltd., a New Zealand company and
the former owner of a majority of the outstanding shares of Bendon. On June 11, 2018, Naked had held its Special Meeting of stockholders, at which Naked’s
stockholders approved the Merger Agreement and the transactions contemplated thereby.

On the Closing Date, pursuant to the Merger Agreement, (a) Bendon and the Registrant completed a reorganization, pursuant to which all of the
shareholders of Bendon exchanged all of their outstanding ordinary shares of Bendon for ordinary shares of the Registrant (the “Reorganization”), and (b)
immediately thereafter, Merger Sub merged with and into Naked, with Naked surviving as a wholly-owned subsidiary of the Registrant (the “Merger”, and
together with the Reorganization, the “Transactions”).

Upon completion of the Reorganization, the shareholders of Bendon received an aggregate of 16,355,803 ordinary shares of the Registrant. Upon
completion of the Merger, each share of Naked common stock was automatically converted into 0.2 ordinary shares of the Registrant (the “Per Share
Consideration”), with fractional shares rounded up to the nearest whole share, for an aggregate of 2,068,438 ordinary shares of the Registrant. Outstanding
options and warrants of Naked, by their terms, automatically entitle the holders to purchase ordinary shares of the Registrant, with the number of underlying
shares and exercise price proportionately adjusted to reflect the Per Share Consideration.

In connection with the Transactions, Carole Hochman, Chief Executive Officer of Naked and Executive Chairman of the Registrant, entered into a
lock-up agreement with the Registrant, which restricts Ms. Hochman from selling any of the Registrant’s ordinary shares that she received as a result of the
Merger during the six month period after the Closing Date, subject to certain exceptions. The form of the lock-up agreement is included as Exhibit 10.3 to this
Report on Form 6-K and is incorporated by reference herein.

The Merger Agreement and the Transactions are more fully described under the sections titled “The Merger Proposal” and “The Merger Agreement”
beginning on pages 63 and 84, respectively, of the definitive proxy statement/prospectus filed by the Registrant with the Securities and Exchange Commission
on April 27, 2018 (as supplemented and amended on June 1, 2018, the “Proxy Statement/Prospectus”), and such description is incorporated herein by
reference. The summary of the Merger Agreement set forth above and in the Proxy Statement/Prospectus is qualified in its entirety by reference to the full
text of the Merger Agreement, a copy of which is included as Annex A to the Proxy Statement/Prospectus and is incorporated by reference herein.




Simultaneously with the closing of the Transactions, the Registrant consummated the sale of 4,534,137 ordinary shares of the Registrant for an
aggregate purchase price of $17,003,000 in a private placement (the “PIPE Investment”). The sales were made pursuant to subscription agreements between
the Registrant and each of the investors in the PIPE Investment. In addition, each investor received a five-year warrant to purchase the same number of
ordinary shares of the Registrant for which such investor subscribed. Accordingly, the Registrant issued warrants to purchase an aggregate of 4,534,137
ordinary shares to the investors. The warrants have an exercise price of $3.75 per share and have certain “cashless” exercise features. In conjunction with the
PIPE Investment, the Registrant and certain of the investors executed a Registration Rights Agreement which requires the Registrant, within thirty (30) days
of the completion of the Transactions, to file a registration statement covering the resale of all of the ordinary shares sold in the PIPE Investment, including
the ordinary shares issuable upon the exercise of the warrants.

Immediately after giving effect to the Reorganization, Merger, and the PIPE Investment, all as described above, there were 22,958,378 ordinary
shares of the Registrant issued and outstanding, an aggregate of 757,645 ordinary shares of the Registrant underlying options and warrants issuable to the
former Naked stockholders, and an aggregate of 4,534,137 ordinary shares of the Registrant underlying warrants issued to the investors in the PIPE
Investment. The former shareholders of Bendon hold 71.24% of the Registrant’s issued and outstanding ordinary shares, the former stockholders of Naked
hold 9.01% of the Registrant’s issued and outstanding ordinary shares, and the investors in the PIPE Investment hold 19.75% of the Registrant’s issued and
outstanding ordinary shares.

On June 18, 2018, the board of directors of the Registrant and its sole shareholder approved by written consent a change in the Registrant’s name
from Bendon Group Holdings Limited to Naked Brand Group Limited, effective on and from the Closing Date.

The ordinary shares of the Registrant have been approved for listing on the Nasdaq Capital Market under the trading symbol “NAKD”. Trading will
commence on June 20, 2018.

Unregistered Sales of Equity Securities

The ordinary shares of the Registrant issued in the Reorganization were issued in reliance on the exemption from registration provided by Regulation
S promulgated under the Securities Act of 1933, as amended (the “Securities Act”), which exempts offerings made outside the United States.

The ordinary shares and warrants issued as part of the PIPE Investment were offered and sold in a private placement to accredited investors pursuant
to an exemption from registration provided by Section 4(a)(2) of the Securities Act.




Amendment to Credit Facility

In connection with the Reorganization and Merger, on the Closing Date, the Registrant entered into a Deed of Amendment and Restatement and
Accession (the “Restated Agreement™) that amended and restated that certain Facility Agreement among Bendon Limited, as borrower (the “Borrower”), the
Registrant and certain affiliates thereof as guarantors (collectively, the “Guarantors”), and Bank of New Zealand, as lender (the “Lender”), originally dated
June 27, 2016. Under the Restated Agreement, the Lender consented to the execution of the Merger Agreement and the consummation of the Reorganization
and Merger and agreed to reduce the Borrower’s outstanding debt of US$27,000,000 to US$14,000,000 on the basis that the Registrant repays
US$13,000,000 of the current facility immediately following the closing of the Transactions.

Under the Restated Agreement, the Lender extended to the Borrower (1) a revolving credit facility in an aggregate principal amount of
NZ$20,000,000 (US$14,000,000) (the “Revolving Facility”) and (2) an instrument facility in an aggregate principal amount of NZ$1,345,000 (US$941,500)
(the “Instrument Facility”). The Borrower may request to draw down in New Zealand Dollars (“NZD”), or in Australian Dollars, Euros, Pounds Sterling, or
US Dollars (collectively “Optional Currency”).

Borrowings under the Revolving Facility requested in NZD will bear interest during the interest period (which is a period of one, two, or three
months, as specified by the Borrower in its request for a drawing) at a rate per annum equal to the sum of (i) the BKBM for the relevant interest period, as
determined in accordance with the Restated Agreement, and (ii) a liquidity premium applied by the Lender, and (iii) an additional Business Basis Premium, as
published on the Lender’s website, if the interest period is greater than one month but less than three months, and (iv) 2.00% per annum. Borrowings under
the Revolving Facility requested in Optional Currency will bear interest at the sum of 2.00% per annum plus the applicable exchange rate, as notified to the
Borrower by the Lender. The Borrower may prepay drawings, together with accrued interest, under the Revolving Facility upon three business days’ notice.

Borrowings under the Instrument Facility may be in any form agreed by the Borrower and Lender so long as they are denominated in NZD or an
Optional Currency and have a term no less than one month from the date of issuance.

On June 19, 2018, the Registrant caused US$13,000,000 of the proceeds of the PIPE Investment to be paid to the Lender. The Borrower agreed to
pay the Lender a line fee, payable quarterly in advance, at the rate of 1.00% and 0.75% per annum, respectively, of the aggregate principal amount of the
Revolving Facility and Instrument Facility. Additionally, the Borrower agreed to pay the Lender a quarterly issuance fee in the amount of 0.25% of the
maximum liability under each of the Revolving Facility and Instrument Facility as specified by the Lender in accordance with its current trade terms. The
Borrower also must pay certain costs and expenses of the Lender, including the costs and expenses in connection with entering into the Restated Agreement.

On June 19, 2018, Naked entered into a Supplemental Deed for New Guarantors, for the benefit of the Lender, pursuant to which Naked became a
Guarantor under the Restated Agreement.




All of the obligations under the Restated Agreement are guaranteed by Naked, Bendon, the Registrant, and the other Guarantors party thereto. The
obligations are secured by, among other things, all of the real and personal property of Bendon, the Registrant, and the other Guarantors (but not by Naked),
including inventory, accounts receivable, shares, and share rights.

The Restated Agreement contains certain customary representations and warranties, and certain customary covenants that restrict the Registrant’s
ability to, among other things (i) create any security interest affecting its property, other than certain permitted security interests, (i) dispose of all or a
substantial part of its property, other than certain permitted disposals, (iii) create, incur, or assume indebtedness, except indebtedness that is fully subordinated
to amounts owed under the Restated Agreement on terms satisfactory to the Lender, (iv) make certain distributions, (v) engage in transactions with affiliates,
and (vi) engage in fundamental changes, including mergers, acquisitions, dissolutions, and liquidations, or form or acquire subsidiaries, or transfer its
jurisdiction of incorporation, or change its name.

Events of default under the Restated Agreement include, but are not limited to, (i) the Registrant’s failure to pay principal, interest, or fees when due,
(i) the Registrant’s material breach of any representation or warranty, (iii) the Registrant’s failure or refusal to perform, observe, or comply with certain
covenants, (iv) liquidation, reorganization, or other relief relating to bankruptcy or insolvency, (v) cross default under certain other material indebtedness, and
(vi) a change in control. Upon default due to failure to pay an amount when due, the Borrower will be required to pay a default interest rate equal to the sum
of the interest otherwise payable on the amount due plus 2.00% per annum. Upon the occurrence of any event of default, the Lender may foreclose on any or
all of the security of the Guarantors, and Lender may cancel the facility, declare any drawings, advance, or other indebtedness due and payable either
immediately, on demand, or on such other date as the Lender may specify, and/or require the Borrower to make a prepayment under any outstanding
instrument.

The foregoing summary of the Restated Agreement is qualified in its entirety by reference to the full text of the Restated Agreement, a copy of
which is included as Exhibit 10.1 to this Report on Form 6-K and is incorporated herein by reference.

Equity Incentive Plan

On June 18, 2018, the board of directors of the Registrant approved the 2017 Long-Term Incentive Plan (the “2017 Plan”), as described under the
section titled “Management of Holdco Following the Transactions — Incentive Plan” beginning on page 114 of the Proxy Statement/Prospectus, which
description is incorporated herein by reference. The 2017 Plan, which is subject to the approval of the Registrant’s shareholders within one year, reserves up
to 4,000,000 ordinary shares of the Registrant for grant to officers, directors, employees, and consultants. To date, no shares have been granted under the 2017
Plan.

The Registrant may grant the following types of awards under the 2017 Plan: (i) qualified incentive share options and non-qualified share options,
(ii) share appreciation rights to persons who are or have been granted share options, (iii) restricted shares, and (iv) other share-based awards, including
purchase rights, shares that are not subject to any restrictions or conditions, convertible or exchangeable debentures or other rights convertible into the
Registrant’s ordinary shares, and awards valued by reference to the value of securities of or the performance of the Registrant or one of its subsidiaries.




The 2017 Plan is administered by a committee of the board of directors comprised of solely “non-employee” directors, as defined in Rule 16b-3
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Subject to the provisions of the 2017 Plan, the committee determines, among
other things, the persons to whom from time to time awards may be granted, the specific type of awards to be granted, the number of shares subject to each
award, share prices, any restrictions or limitations on the awards, and any vesting, exchange, deferral, surrender, cancellation, acceleration, termination,
exercise or forfeiture provisions related to the awards.

The summary of the 2017 Plan set forth above and in the Proxy Statement/Prospectus is qualified in its entirety by reference to the full text of the
2017 Plan, a copy of which is included as Annex C to the Proxy Statement/Prospectus and is incorporated by reference herein.

Appointment of Principal Officers and Directors

Effective as of the closing of the Transactions, the board of directors of the Registrant was increased to four members, and Carole Hochman
(Executive Chairman), Paul Hayes, and Andrew Shape were appointed to the board, joining Justin Davis-Rice. In connection with their appointment, Howard
Herman and Craig McDonald resigned from the board. The directors will serve on the Registrant’s board of directors until the annual general meeting or until
their successors are duly elected and qualified. Messrs. Hayes, Shape, and Davis-Rice were appointed to the Audit Committee; Messrs. Hayes and Shape were
appointed to the Nominating Committee; and Messrs. Hayes and Shape were appointed to the Compensation Committee.

Justin Davis-Rice, the Chief Executive Officer of Bendon, became the Registrant’s Chief Executive Officer, Howard Herman became the
Registrant’s Chief Financial Officer, and Carole Hochman, the Chief Executive Officer of Naked, became the Registrant’s Executive Chairman.

Reference is made to the disclosure described in the Proxy Statement/Prospectus in the section titled “Management of Holdco Following the
Transactions” beginning on page 101 for biographical information about each of the directors and officers of the Registrant, which is incorporated herein by
reference.

Possible but Not Yet Probable Acquisition of FOH Online Corp.

Bendon has had advanced discussions with the sole shareholder of FOH Online Corp. (“FOH Online”) pursuant to which the parties have specified
terms by which Bendon could acquire FOH Online from such shareholder as described in more detail in the Proxy Statement/Prospectus in the section titled
“Business of Bendon — Possible but not yet Probable Acquisition of FOH Online Corp” beginning on page 149. If Bendon is able to acquire FOH Online, the
Registrant would issue to the shareholder of FOH Online (or its designees) an aggregate of 1,304,917 (US$8,220,979 using share price US$6.30) ordinary
shares, plus the assumption by the Registrant of approximately US$9,500,000 of FOH Online debt. As a result of the acquisition, the combined company
would have a license to sell certain Frederick’s of Hollywood products as described in more detail in the Proxy Statement/Prospectus.




Regulation FD Disclosure

On June 20, 2018, a press release was issued announcing the completion of the Transactions and reporting Bendon’s financial results for the fiscal
year ended January 31, 2018. A copy of the press release is furnished herewith as Exhibit 99.1 and is incorporated herein by reference. It shall not be deemed
“filed” for purposes of Section 18 of the Exchange Act, or incorporated by reference in any filing made pursuant to the Exchange Act or under the Securities
Act, except as may be expressly set forth by specific reference in such filing.

Financial Statements of Business Acquired

The Registrant intends to file an annual report on Form 20-F as promptly as practicable, which will contain or incorporate by reference financial and
other information with respect to Bendon and Naked for the fiscal year ended January 31, 2018.

Exhibits

21 Agreement and Plan of Merger (included as Annex A in the Proxy Statement/Prospectus and incorporated by reference herein).

4.1 Specimen Ordinary Share Certificate of the Registrant (incorporated by reference to Exhibit 4.1 of the Registration Statement on Form F-4, File
No. 333-223786, declared effective by the Securities and Exchange Commission on April 26, 2018).

4.2 Form of Registration Rights Agreement between the Registrant and the investors in the PIPE Investment.

10.1 Form of Deed of Amendment and Restatement and Accession, dated as of June 19, 2018, by and among Bendon Limited, Bendon Group Holdings
Limited, and certain affiliates thereof as guarantors, and Bank of New Zealand.

10.2 Bendon Group Holdings Limited 2017 Long Term Incentive Plan (included as Annex C in the Proxy Statement/Prospectus and incorporated by
reference herein).

10.3 Form of Lock-up Agreement (incorporated by reference to Exhibit A of Exhibit 2.1 to the Current Report on Form 8-K filed by Naked Brand

Group Inc. on May 25, 2017).
99.1 Press release dated June 20, 2018.
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SIGNATURE

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: June 20, 2018
NAKED BRAND GROUP LIMITED

By: /s/ Justin Davis-Rice

Name: Justin Davis-Rice
Title: Chief Executive Officer







Exhibit 4.2
REGISTRATION RIGHTS AGREEMENT
This Registration Rights Agreement (this “Agreement”) is made and entered into as of June __, 2018, between Bendon Group Holdings Limited, a
limited liability public company incorporated and registered in the state of New South Wales, Australia (the “Company™), and each of the several Subscribers

signatory hereto (each such Subscriber, a “Subscriber” and, collectively, the “Subscribers™).

This Agreement is made pursuant to the Share Subscription and Warrant Agreement, dated as of the date hereof, between the Company and each
Subscriber (the “Subscription Agreement”).

The Company and each Subscriber hereby agrees as follows:
1. Definitions.

Capitalized terms used and not otherwise defined herein that are defined in the Subscription Agreement shall have the meanings given such
terms in the Subscription Agreement. As used in this Agreement, the following terms shall have the following meanings:

“Advice” shall have the meaning set forth in Section 6(d).

“Effectiveness Date” means, with respect to the Initial Registration Statement required to be filed hereunder, the 90t calendar day

following the date hereof (or, in the event of a “review” by the US Securities and Exchange Commission (“Commission”), the 120 calendar day
following the date hereof) and with respect to any additional Registration Statements which may be required pursuant to Section 2(c) or Section 3(c),
the 60 calendar day following the date on which an additional Registration Statement is required to be filed hereunder (or, in the event of a
“review” by the Commission, the 90™ calendar day following the date such additional Registration Statement is required to be filed hereunder);
provided, however, that in the event the Company is notified by the Commission that one or more of the above Registration Statements will not be
reviewed or is no longer subject to further review and comments, the Effectiveness Date as to such Registration Statement shall be the fifth Trading
Day following the date on which the Company is so notified if such date precedes the dates otherwise required above, provided, further, if such
Effectiveness Date falls on a day that is not a Trading Day, then the Effectiveness Date shall be the next succeeding Trading Day.

“Effectiveness Period” shall have the meaning set forth in Section 2(a).

“Event” shall have the meaning set forth in Section 2(d).




“Event Date” shall have the meaning set forth in Section 2(d).

“Filing Date” means, with respect to the Initial Registration Statement required hereunder, the 30t calendar day following the date hereof
and, with respect to any additional Registration Statements which may be required pursuant to Section 2(c) or Section 3(c), the earliest practical date
on which the Company is permitted by SEC Guidance to file such additional Registration Statement related to the Registrable Securities.

“Holder” or “Holders” means the holder or holders, as the case may be, from time to time of Registrable Securities.

“Indemnified Party” shall have the meaning set forth in Section 5(c).

“Indemnifying Party” shall have the meaning set forth in Section 5(c).

“Initial Registration Statement” means the initial Registration Statement filed pursuant to this Agreement.
“Losses” shall have the meaning set forth in Section 5(a).

“Plan of Distribution” shall have the meaning set forth in Section 2(a).

“Prospectus” means the prospectus included in a Registration Statement (including, without limitation, a prospectus that includes any
information previously omitted from a prospectus filed as part of an effective registration statement in reliance upon Rule 430A promulgated by the
Commission pursuant to the United States Securities Act of 1933 (“Securities Act”)), as amended or supplemented by any prospectus supplement,
with respect to the terms of the offering of any portion of the Registrable Securities covered by a Registration Statement, and all other amendments
and supplements to the Prospectus, including post-effective amendments, and all material incorporated by reference or deemed to be incorporated by
reference in such Prospectus.

“Registrable Securities” means, as of any date of determination, (a) all Subscription Shares, (b) all Ordinary Shares then issued and issuable
upon exercise of the Warrants (assuming on such date the Warrants are exercised in full without regard to any exercise limitations therein), and (c)
any securities issued or then issuable upon any stock split, dividend or other distribution, recapitalization or similar event with respect to the
foregoing.




“Registration Statement” means any registration statement required to be filed hereunder pursuant to Section 2(a) and any additional
registration statements contemplated by Section 2(c) or Section 3(c), including (in each case) the Prospectus, amendments and supplements to any
such registration statement or Prospectus, including pre- and post-effective amendments, all exhibits thereto, and all material incorporated by
reference or deemed to be incorporated by reference in any such registration statement.

“Rule 415” means Rule 415 promulgated by the Commission pursuant to the Securities Act, as such Rule may be amended or interpreted
from time to time, or any similar rule or regulation hereafter adopted by the Commission having substantially the same purpose and effect as such
Rule.

“Rule 424” means Rule 424 promulgated by the Commission pursuant to the Securities Act, as such Rule may be amended or interpreted
from time to time, or any similar rule or regulation hereafter adopted by the Commission having substantially the same purpose and effect as such
Rule.

“Selling Stockholder Questionnaire” shall have the meaning set forth in Section 3(a).

“SEC Guidance” means (i) any publicly-available written or oral guidance of the Commission staff, or any comments, requirements or
requests of the Commission staff and (ii) the Securities Act.

“Trading Day” means a day on which the Company’s Ordinary Shares trades on the Trading Market.
“Trading Market” means the New York Stock Exchange, Nasdaq Stock Market or any other national securities exchange.
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2. Shelf Registration.

(a) On or prior to each Filing Date, the Company shall prepare and file with the Commission a Registration Statement covering the resale of
all of the Registrable Securities that are not then registered on an effective Registration Statement for an offering to be made on a continuous basis
pursuant to Rule 415. Each Registration Statement filed hereunder shall be on Form S-3 (except if the Company is not then eligible to register for
resale the Registrable Securities on Form S-3, in which case such registration shall be on another appropriate form in accordance herewith, subject to
the provisions of Section 2(e)) and shall contain (unless otherwise directed by at least 85% in interest of the Holders) substantially the “Plan of
Distribution” attached hereto as Annex A and substantially the “Selling Stockholder” section attached hereto as Annex B; provided, however, that no
Holder shall be required to be named as an “underwriter” without such Holder’s express prior written consent. Subject to the terms of this
Agreement, the Company shall use its best efforts to cause a Registration Statement filed under this Agreement (including, without limitation, under
Section 3(c)) to be declared effective under the Securities Act as promptly as possible after the filing thereof, but in any event no later than the
applicable Effectiveness Date, and shall use its best efforts to keep such Registration Statement continuously effective under the Securities Act until
the date that all Registrable Securities covered by such Registration Statement (i) have been sold, thereunder or pursuant to Rule 144, or (ii) may be
sold without volume or manner-of-sale restrictions pursuant to Rule 144 and without the requirement for the Company to be in compliance with the
current public information requirement under Rule 144, as determined by the counsel to the Company pursuant to a written opinion letter to such
effect, addressed and acceptable to the Transfer Agent and the affected Holders (the “Effectiveness Period”). The Company shall telephonically
request effectiveness of a Registration Statement as of 5:00 p.m. (New York City time) on a Trading Day. The Company shall immediately notify the
Holders via facsimile or by e-mail of the effectiveness of a Registration Statement on the same Trading Day that the Company telephonically
confirms effectiveness with the Commission, which shall be the date requested for effectiveness of such Registration Statement. The Company shall,
by 9:30 a.m. (New York City time) on the Trading Day after the effective date of such Registration Statement, file a final Prospectus with the
Commission as required by Rule 424. Failure to so notify the Holder within two (2) Trading Days of such notification of effectiveness or failure to
file a final Prospectus as foresaid shall be deemed an Event under Section 2(d).

(b) Notwithstanding the registration obligations set forth in Section 2(a), if the Commission informs the Company that all of the Registrable
Securities cannot, as a result of the application of Rule 415, be registered for resale as a secondary offering on a single registration statement, the
Company agrees to promptly inform each of the Holders thereof and use its commercially reasonable efforts to file amendments to the Initial
Registration Statement as required by the Commission, covering the maximum number of Registrable Securities permitted to be registered by the
Commission, on Form S-3 or such other form available to register for resale the Registrable Securities as a secondary offering, subject to the
provisions of Section 2(e); provided, however, that prior to filing such amendment, the Company shall be obligated to use diligent efforts to advocate
with the Commission for the registration of all of the Registrable Securities in accordance with the SEC Guidance, including without limitation,
Compliance and Disclosure Interpretation 612.09.

(c) Notwithstanding any other provision of this Agreement and subject to the payment of liquidated damages pursuant to Section 2(d), if the
Commission or any SEC Guidance sets forth a limitation on the number of Registrable Securities permitted to be registered on a particular
Registration Statement as a secondary offering (and notwithstanding that the Company used diligent efforts to advocate with the Commission for the
registration of all or a greater portion of Registrable Securities), unless otherwise directed in writing by a Holder as to its Registrable Securities, the
number of Registrable Securities to be registered on such Registration Statement will be reduced as follows:
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a. First, the Company shall reduce Registrable Securities represented by Warrant Shares (applied, in the case that some Warrant Shares may be
registered, to the Holders on a pro rata basis based on the total number of unregistered Warrant Shares held by such Holders) on a pro rata
basis with all other securities being registered on such Registration Statement; and

b. Second, the Company shall reduce Registrable Securities represented by Shares (applied, in the case that some Shares may be registered, to
the Holders on a pro rata basis based on the total number of unregistered Shares held by such Holders) on a pro rata basis with all other
securities being registered on such Registration Statement.

In the event of a cutback hereunder, the Company shall give the Holder at least five (5) Trading Days prior written notice along with the calculations
as to such Holder’s allotment. In the event the Company amends the Initial Registration Statement in accordance with the foregoing, the Company
will use its best efforts to file with the Commission, as promptly as allowed by Commission or SEC Guidance provided to the Company or to
registrants of securities in general, one or more registration statements on Form S-3 or such other form available to register for resale those
Registrable Securities that were not registered for resale on the Initial Registration Statement, as amended.

(d) If: (i) the Initial Registration Statement is not filed on or prior to its Filing Date (if the Company files the Initial Registration Statement
without affording the Holders the opportunity to review and comment on the same as required by Section 3(a) herein, the Company shall be deemed
to have not satisfied this clause (i)), or (ii) the Company fails to file with the Commission a request for acceleration of a Registration Statement in
accordance with Rule 461 promulgated by the Commission pursuant to the Securities Act, within five Trading Days of the date that the Company is
notified (orally or in writing, whichever is earlier) by the Commission that such Registration Statement will not be “reviewed” or will not be subject
to further review, or (iii) prior to the effective date of a Registration Statement, the Company fails to file a pre-effective amendment and otherwise
respond in writing to comments made by the Commission in respect of such Registration Statement within fifteen (15) calendar days after the receipt
of comments by or notice from the Commission that such amendment is required in order for such Registration Statement to be declared effective, or
(iv) a Registration Statement registering for resale all of the Registrable Securities is not declared effective by the Commission by the Effectiveness
Date of the Initial Registration Statement, or (v) after the effective date of a Registration Statement, such Registration Statement ceases for any
reason to remain continuously effective as to all Registrable Securities included in such Registration Statement, or the Holders are otherwise not
permitted to utilize the Prospectus therein to resell such Registrable Securities, for more than fifteen (15) consecutive calendar days or more than an
aggregate of twenty (20) calendar days (which need not be consecutive calendar days) during any 12-month period (any such failure or breach being
referred to as an “Event”, and for purposes of clauses (i) and (iv), the date on which such Event occurs, and for purpose of clause (ii) the date on
which such five (5) Trading Day period is exceeded, and for purpose of clause (iii) the date which such fifteen (15) calendar day period is exceeded,
and for purpose of clause (v) the date on which such fifteen (15) or twenty (20) calendar day period, as applicable, is exceeded being referred to as
“Event Date”), then, in addition to any other rights the Holders may have hereunder or under applicable law, on each such Event Date and on each
monthly anniversary of each such Event Date (if the applicable Event shall not have been cured by such date) until the applicable Event is cured, the
Company shall pay to each Holder an amount in cash, as partial liquidated damages and not as a penalty, equal to the product of 1.0% multiplied by
the aggregate Subscription Price paid by such Holder pursuant to the Subscription Agreement. The parties agree that the maximum aggregate
liquidated damages payable to a Holder under this Agreement shall be 5% of the aggregate Subscription Price paid by such Holder pursuant to the
Subscription Agreement. If the Company fails to pay any partial liquidated damages pursuant to this Section in full within seven days after the date
payable, the Company will pay interest thereon at a rate of 18% per annum (or such lesser maximum amount that is permitted to be paid by
applicable law) to the Holder, accruing daily from the date such partial liquidated damages are due until such amounts, plus all such interest thereon,
are paid in full. The partial liquidated damages pursuant to the terms hereof shall apply on a daily pro rata basis for any portion of a month prior to
the cure of an Event.




(e) If Form S-3 is not available for the registration of the resale of Registrable Securities hereunder, the Company shall (i) register the resale
of the Registrable Securities on another appropriate form and (ii) undertake to register the Registrable Securities on Form S-3 as soon as such form is
available, provided that the Company shall maintain the effectiveness of the Registration Statement then in effect until such time as a Registration
Statement on Form S-3 covering the Registrable Securities has been declared effective by the Commission.

(f) Notwithstanding anything to the contrary contained herein, in no event shall the Company be permitted to name any Holder or affiliate
of a Holder as any Underwriter without the prior written consent of such Holder.

. Registration Procedures.
In connection with the Company’s registration obligations hereunder, the Company shall:

(a) Not less than two (2) Trading Days prior to the filing of each Registration Statement and not less than one (1) Trading Day prior to the
filing of any related Prospectus or any amendment or supplement thereto (including any document that would be incorporated or deemed to be
incorporated therein by reference), the Company shall (i) furnish to each Holder copies of all such documents proposed to be filed, which documents
(other than those incorporated or deemed to be incorporated by reference) will be subject to the review of such Holders, and (ii) cause its officers and
directors, counsel and independent registered public accountants to respond to such inquiries as shall be necessary, in the reasonable opinion of
respective counsel to each Holder, to conduct a reasonable investigation within the meaning of the Securities Act. The Company shall not file a
Registration Statement or any such Prospectus or any amendments or supplements thereto to which the Holders of a majority of the Registrable
Securities shall reasonably object in good faith, provided that, the Company is notified of such objection in writing no later than two (2) Trading
Days after the Holders have been so furnished copies of a Registration Statement or one (1) Trading Day after the Holders have been so furnished
copies of any related Prospectus or amendments or supplements thereto. Each Holder agrees to furnish to the Company a completed questionnaire in
the form attached to this Agreement as Annex B (a “Selling Stockholder Questionnaire”) on a date that is not less than two (2) Trading Days prior to

the Filing Date or by the end of the fourth (4th) Trading Day following the date on which such Holder receives draft materials in accordance with this
Section.




(b) (i) Prepare and file with the Commission such amendments, including post-effective amendments, to a Registration Statement and the
Prospectus used in connection therewith as may be necessary to keep a Registration Statement continuously effective as to the applicable Registrable
Securities for the Effectiveness Period and prepare and file with the Commission such additional Registration Statements in order to register for
resale under the Securities Act all of the Registrable Securities, (ii) cause the related Prospectus to be amended or supplemented by any required
Prospectus supplement (subject to the terms of this Agreement), and, as so supplemented or amended, to be filed pursuant to Rule 424, (iii) respond
as promptly as reasonably possible to any comments received from the Commission with respect to a Registration Statement or any amendment
thereto and provide as promptly as reasonably possible to the Holders true and complete copies of all correspondence from and to the Commission
relating to a Registration Statement (provided that, the Company shall excise any information contained therein which would constitute material
non-public information regarding the Company or any of its Subsidiaries), and (iv) comply in all material respects with the applicable provisions of
the Securities Act and the Exchange Act with respect to the disposition of all Registrable Securities covered by a Registration Statement during the
applicable period in accordance (subject to the terms of this Agreement) with the intended methods of disposition by the Holders thereof set forth in
such Registration Statement as so amended or in such Prospectus as so supplemented.

(c) If during the Effectiveness Period, the number of Registrable Securities at any time exceeds 100% of the number of Ordinary Shares
then registered in a Registration Statement, then the Company shall file as soon as reasonably practicable, but in any case prior to the applicable

Filing Date, an additional Registration Statement covering the resale by the Holders of not less than the number of such Registrable Securities.
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(d) Notify the Holders of Registrable Securities to be sold (which notice shall, pursuant to clauses (iii) through (vi) hereof, be accompanied
by an instruction to suspend the use of the Prospectus until the requisite changes have been made) as promptly as reasonably possible (and, in the
case of (i)(A) below, not less than one (1) Trading Day prior to such filing) and (if requested by any such Person) confirm such notice in writing no
later than one (1) Trading Day following the day (i)(A) when a Prospectus or any Prospectus supplement or post-effective amendment to a
Registration Statement is proposed to be filed, (B) when the Commission notifies the Company whether there will be a “review” of such Registration
Statement and whenever the Commission comments in writing on such Registration Statement, and (C) with respect to a Registration Statement or
any post-effective amendment, when the same has become effective, (ii) of any request by the Commission or any other federal or state
governmental authority for amendments or supplements to a Registration Statement or Prospectus or for additional information, (iii) of the issuance
by the Commission or any other federal or state governmental authority of any stop order suspending the effectiveness of a Registration Statement
covering any or all of the Registrable Securities or the initiation of any Proceedings for that purpose, (iv) of the receipt by the Company of any
notification with respect to the suspension of the qualification or exemption from qualification of any of the Registrable Securities for sale in any
jurisdiction, or the initiation or threatening of any Proceeding for such purpose, (v) of the occurrence of any event or passage of time that makes the
financial statements included in a Registration Statement ineligible for inclusion therein or any statement made in a Registration Statement or
Prospectus or any document incorporated or deemed to be incorporated therein by reference untrue in any material respect or that requires any
revisions to a Registration Statement, Prospectus or other documents so that, in the case of a Registration Statement or the Prospectus, as the case
may be, it will not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make
the statements therein, in light of the circumstances under which they were made, not misleading, and (vi) of the occurrence or existence of any
pending corporate development with respect to the Company that the Company believes may be material and that, in the determination of the
Company, makes it not in the best interest of the Company to allow continued availability of a Registration Statement or Prospectus; provided,
however, that in no event shall any such notice contain any information which would constitute material, non-public information regarding the
Company or any of its Subsidiaries.

(e) Use its best efforts to avoid the issuance of, or, if issued, obtain the withdrawal of (i) any order stopping or suspending the effectiveness
of a Registration Statement, or (ii) any suspension of the qualification (or exemption from qualification) of any of the Registrable Securities for sale
in any jurisdiction, at the earliest practicable moment.




(f) Furnish to each Holder, without charge, at least one conformed copy of each such Registration Statement and each amendment thereto,
including financial statements and schedules, all documents incorporated or deemed to be incorporated therein by reference to the extent requested
by such Person, and all exhibits to the extent requested by such Person (including those previously furnished or incorporated by reference) promptly
after the filing of such documents with the Commission; provided, that any such item which is available on the EDGAR system (or successor
thereto) need not be furnished in physical form.

(g) Subject to the terms of this Agreement, the Company hereby consents to the use of such Prospectus and each amendment or supplement
thereto by each of the selling Holders in connection with the offering and sale of the Registrable Securities covered by such Prospectus and any
amendment or supplement thereto, except after the giving of any notice pursuant to Section 3(d).

(h) Prior to any resale of Registrable Securities by a Holder, use its commercially reasonable efforts to register or qualify or cooperate with
the selling Holders in connection with the registration or qualification (or exemption from the Registration or qualification) of such Registrable
Securities for the resale by the Holder under the securities or Blue Sky laws of such jurisdictions within the United States as any Holder reasonably
requests in writing, to keep each registration or qualification (or exemption therefrom) effective during the Effectiveness Period and to do any and all
other acts or things reasonably necessary to enable the disposition in such jurisdictions of the Registrable Securities covered by each Registration
Statement, provided that the Company shall not be required to qualify generally to do business in any jurisdiction where it is not then so qualified,
subject the Company to any material tax in any such jurisdiction where it is not then so subject or file a general consent to service of process in any
such jurisdiction.

(i) If requested by a Holder, cooperate with such Holder to facilitate the timely preparation and delivery of certificates representing
Registrable Securities to be delivered to a transferee pursuant to a Registration Statement, which certificates shall be free, to the extent permitted by
the Subscription Agreement and applicable law, of all restrictive legends, and to enable such Registrable Securities to be in such denominations and
registered in such names as any such Holder may request.




(j) Upon the occurrence of any event contemplated by Section 3(d), as promptly as reasonably possible under the circumstances taking into
account the Company’s good faith assessment of any adverse consequences to the Company and its stockholders of the premature disclosure of such
event, prepare a supplement or amendment, including a post-effective amendment, to a Registration Statement or a supplement to the related
Prospectus or any document incorporated or deemed to be incorporated therein by reference, and file any other required document so that, as
thereafter delivered, neither a Registration Statement nor such Prospectus will contain an untrue statement of a material fact or omit to state a
material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not
misleading. If the Company notifies the Holders in accordance with clauses (iii) through (vi) of Section 3(d) above to suspend the use of any
Prospectus until the requisite changes to such Prospectus have been made, then the Holders shall suspend use of such Prospectus. The Company will
use its best efforts to ensure that the use of the Prospectus may be resumed as promptly as is practicable. The Company shall be entitled to exercise
its right under this Section 3(j) to suspend the availability of a Registration Statement and Prospectus, subject to the payment of partial liquidated
damages otherwise required pursuant to Section 2(d), for a period not to exceed 60 calendar days (which need not be consecutive days) in any 12-
month period.

(k) Otherwise use commercially reasonable efforts to comply with all applicable rules and regulations of the Commission under the
Securities Act and the Securities Exchange Act of 1934 (“Exchange Act”), including, without limitation, Rule 172 under the Securities Act, file any
final Prospectus, including any supplement or amendment thereof, with the Commission pursuant to Rule 424 under the Securities Act, promptly
inform the Holders in writing if, at any time during the Effectiveness Period, the Company does not satisfy the conditions specified in Rule 172 and,
as a result thereof, the Holders are required to deliver a Prospectus in connection with any disposition of Registrable Securities and take such other
actions as may be reasonably necessary to facilitate the registration of the Registrable Securities hereunder.

(1) The Company shall use its best efforts to maintain eligibility for use of Form S-3 (or any successor form thereto) for the registration of
the resale of Registrable Securities.

(m) The Company may require each selling Holder to furnish to the Company a certified statement as to the number of Ordinary Shares
beneficially owned by such Holder and, if required by the Commission, the natural persons thereof that have voting and dispositive control over the
shares. During any periods that the Company is unable to meet its obligations hereunder with respect to the registration of the Registrable Securities
solely because any Holder fails to furnish such information within three Trading Days of the Company’s request, any liquidated damages that are
accruing at such time as to such Holder only shall be tolled and any Event that may otherwise occur solely because of such delay shall be suspended
as to such Holder only, until such information is delivered to the Company.

10




4. Registration Expenses. All fees and expenses incident to the performance of or compliance with, this Agreement by the Company shall be borne by
the Company whether or not any Registrable Securities are sold pursuant to a Registration Statement. The fees and expenses referred to in the foregoing
sentence shall include, without limitation, (i) all registration and filing fees (including, without limitation, fees and expenses of the Company’s counsel and
independent registered public accountants) (A) with respect to filings made with the Commission, (B) with respect to filings required to be made with any
Trading Market on which the Ordinary Shares are then listed for trading, and (C) in compliance with applicable state securities or Blue Sky laws reasonably
agreed to by the Company in writing (including, without limitation, fees and disbursements of counsel for the Company in connection with Blue Sky
qualifications or exemptions of the Registrable Securities), (ii) printing expenses (including, without limitation, expenses of printing certificates for
Registrable Securities), (iii) messenger, telephone and delivery expenses, (iv) fees and disbursements of counsel for the Company, (v) Securities Act liability
insurance, if the Company so desires such insurance, and (vi) fees and expenses of all other Persons retained by the Company in connection with the
consummation of the transactions contemplated by this Agreement. In addition, the Company shall be responsible for all of its internal expenses incurred in
connection with the consummation of the transactions contemplated by this Agreement (including, without limitation, all salaries and expenses of its officers
and employees performing legal or accounting duties), the expense of any annual audit and the fees and expenses incurred in connection with the listing of the
Registrable Securities on any securities exchange as required hereunder. In no event shall the Company be responsible for any broker or similar commissions
of any Holder or, except to the extent provided for in the Transaction Documents, any legal fees or other costs of the Holders.

5. Indemnification.

(a) Indemnification by the Company. The Company shall, notwithstanding any termination of this Agreement, indemnify and hold harmless
each Holder, the officers, directors, members, partners, agents, brokers (including brokers who offer and sell Registrable Securities as principal as a
result of a pledge or any failure to perform under a margin call of Ordinary Shares), investment advisors and employees (and any other Persons with
a functionally equivalent role of a Person holding such titles, notwithstanding a lack of such title or any other title) of each of them, each Person who
controls any such Holder (within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act) and the officers, directors,
members, stockholders, partners, agents and employees (and any other Persons with a functionally equivalent role of a Person holding such titles,
notwithstanding a lack of such title or any other title) of each such controlling Person, to the fullest extent permitted by applicable law, from and
against any and all losses, claims, damages, liabilities, costs (including, without limitation, reasonable attorneys’ fees) and expenses (collectively,
“Losses™), as incurred, arising out of or relating to (1) any untrue or alleged untrue statement of a material fact contained in a Registration Statement,
any Prospectus or any form of prospectus or in any amendment or supplement thereto or in any preliminary prospectus, or arising out of or relating
to any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein (in the case of any
Prospectus or supplement thereto, in light of the circumstances under which they were made) not misleading or (2) any violation or alleged violation
by the Company of the Securities Act, the Exchange Act or any state securities law, or any rule or regulation thereunder, in connection with the
performance of its obligations under this Agreement, except to the extent, but only to the extent, that (i) such untrue statements or omissions are
based solely upon information regarding such Holder furnished in writing to the Company by such Holder expressly for use therein, or to the extent
that such information relates to such Holder or such Holder’s proposed method of distribution of Registrable Securities and was reviewed and
expressly approved in writing by such Holder expressly for use in a Registration Statement, such Prospectus or in any amendment or supplement
thereto (it being understood that the Holder has approved Annex A hereto for this purpose) or (ii) in the case of an occurrence of an event of the type
specified in Section 3(d)(iii)-(vi), the use by such Holder of an outdated, defective or otherwise unavailable Prospectus after the Company has
notified such Holder in writing that the Prospectus is outdated, defective or otherwise unavailable for use by such Holder and prior to the receipt by
such Holder of the Advice contemplated in Section 6(d). The Company shall notify the Holders promptly of the institution, threat or assertion of any
Proceeding arising from or in connection with the transactions contemplated by this Agreement of which the Company is aware. Such indemnity
shall remain in full force and effect regardless of any investigation made by or on behalf of such indemnified person and shall survive the transfer of
any Registrable Securities by any of the Holders in accordance with Section 6(h).
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(b) Indemnification by Holders. Each Holder shall, severally and not jointly, indemnify and hold harmless the Company, its directors,
officers, agents and employees, each Person who controls the Company (within the meaning of Section 15 of the Securities Act and Section 20 of the
Exchange Act), and the directors, officers, agents or employees of such controlling Persons, to the fullest extent permitted by applicable law, from
and against all Losses, as incurred, to the extent arising out of or based solely upon: any untrue or alleged untrue statement of a material fact
contained in any Registration Statement, any Prospectus, or in any amendment or supplement thereto or in any preliminary prospectus, or arising out
of or relating to any omission or alleged omission of a material fact required to be stated therein or necessary to make the statements therein (in the
case of any Prospectus or supplement thereto, in light of the circumstances under which they were made) not misleading (i) to the extent, but only to
the extent, that such untrue statement or omission is contained in any information so furnished in writing by such Holder to the Company expressly
for inclusion in such Registration Statement or such Prospectus or (ii) to the extent, but only to the extent, that such information relates to such
Holder’s information provided in the Selling Stockholder Questionnaire or the proposed method of distribution of Registrable Securities and was
reviewed and expressly approved in writing by such Holder expressly for use in a Registration Statement (it being understood that the Holder has
approved Annex A hereto for this purpose), such Prospectus or in any amendment or supplement thereto. In no event shall the liability of a selling
Holder be greater in amount than the dollar amount of the proceeds (net of all expenses paid by such Holder in connection with any claim relating to
this Section 5 and the amount of any damages such Holder has otherwise been required to pay by reason of such untrue statement or omission)
received by such Holder upon the sale of the Registrable Securities included in the Registration Statement giving rise to such indemnification
obligation.
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(c) Conduct of Indemnification Proceedings. If any Proceeding shall be brought or asserted against any Person entitled to indemnity
hereunder (an “Indemnified Party”), such Indemnified Party shall promptly notify the Person from whom indemnity is sought (the “Indemnifying
Party”) in writing, and the Indemnifying Party shall have the right to assume the defense thereof, including the employment of counsel reasonably
satisfactory to the Indemnified Party and the payment of all fees and expenses incurred in connection with defense thereof, provided that the failure
of any Indemnified Party to give such notice shall not relieve the Indemnifying Party of its obligations or liabilities pursuant to this Agreement,
except (and only) to the extent that it shall be finally determined by a court of competent jurisdiction (which determination is not subject to appeal or
further review) that such failure shall have materially and adversely prejudiced the Indemnifying Party.

An Indemnified Party shall have the right to employ separate counsel in any such Proceeding and to participate in the defense thereof, but
the fees and expenses of such counsel shall be at the expense of such Indemnified Party or Parties unless: (1) the Indemnifying Party has agreed in
writing to pay such fees and expenses, (2) the Indemnifying Party shall have failed promptly to assume the defense of such Proceeding and to
employ counsel reasonably satisfactory to such Indemnified Party in any such Proceeding, or (3) the named parties to any such Proceeding
(including any impleaded parties) include both such Indemnified Party and the Indemnifying Party, and counsel to the Indemnified Party shall
reasonably believe that a material conflict of interest is likely to exist if the same counsel were to represent such Indemnified Party and the
Indemnifying Party (in which case, if such Indemnified Party notifies the Indemnifying Party in writing that it elects to employ separate counsel at
the expense of the Indemnifying Party, the Indemnifying Party shall not have the right to assume the defense thereof and the reasonable fees and
expenses of no more than one separate counsel shall be at the expense of the Indemnifying Party). The Indemnifying Party shall not be liable for any
settlement of any such Proceeding effected without its written consent, which consent shall not be unreasonably withheld or delayed. No
Indemnifying Party shall, without the prior written consent of the Indemnified Party, effect any settlement of any pending Proceeding in respect of
which any Indemnified Party is a party, unless such settlement includes an unconditional release of such Indemnified Party from all liability on
claims that are the subject matter of such Proceeding.
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Subject to the terms of this Agreement, all reasonable fees and expenses of the Indemnified Party (including reasonable fees and expenses
to the extent incurred in connection with investigating or preparing to defend such Proceeding in a manner not inconsistent with this Section) shall be
paid to the Indemnified Party, as incurred, within ten Trading Days of written notice thereof to the Indemnifying Party, provided that the Indemnified
Party shall promptly reimburse the Indemnifying Party for that portion of such fees and expenses applicable to such actions for which such
Indemnified Party is finally determined by a court of competent jurisdiction (which determination is not subject to appeal or further review) not to be
entitled to indemnification hereunder.

(d) Contribution. If the indemnification under Section 5(a) or 5(b) is unavailable to an Indemnified Party or insufficient to hold an
Indemnified Party harmless for any Losses, then each Indemnifying Party shall contribute to the amount paid or payable by such Indemnified Party,
in such proportion as is appropriate to reflect the relative fault of the Indemnifying Party and Indemnified Party in connection with the actions,
statements or omissions that resulted in such Losses as well as any other relevant equitable considerations. The relative fault of such Indemnifying
Party and Indemnified Party shall be determined by reference to, among other things, whether any action in question, including any untrue or alleged
untrue statement of a material fact or omission or alleged omission of a material fact, has been taken or made by, or relates to information supplied
by, such Indemnifying Party or Indemnified Party, and the parties’ relative intent, knowledge, access to information and opportunity to correct or
prevent such action, statement or omission. The amount paid or payable by a party as a result of any Losses shall be deemed to include, subject to the
limitations set forth in this Agreement, any reasonable attorneys’ or other fees or expenses incurred by such party in connection with any Proceeding
to the extent such party would have been indemnified for such fees or expenses if the indemnification provided for in this Section was available to
such party in accordance with its terms.

The parties hereto agree that it would not be just and equitable if contribution pursuant to this Section 5(d) were determined by pro rata
allocation or by any other method of allocation that does not take into account the equitable considerations referred to in the immediately preceding
paragraph. In no event shall the contribution obligation of a Holder of Registrable Securities be greater in amount than the dollar amount of the
proceeds (net of all expenses paid by such Holder in connection with any claim relating to this Section 5 and the amount of any damages such
Holder has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission) received by it upon
the sale of the Registrable Securities giving rise to such contribution obligation.

The indemnity and contribution agreements contained in this Section are in addition to any liability that the Indemnifying Parties may have
to the Indemnified Parties.
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6. Miscellaneous.

(a) Remedies. In the event of a breach by the Company or by a Holder of any of their respective obligations under this Agreement, each Holder or
the Company, as the case may be, in addition to being entitled to exercise all rights granted by law and under this Agreement, including recovery of damages,
shall be entitled to specific performance of its rights under this Agreement. Each of the Company and each Holder agrees that monetary damages would not
provide adequate compensation for any losses incurred by reason of a breach by it of any of the provisions of this Agreement and hereby further agrees that,
in the event of any action for specific performance in respect of such breach, it shall not assert or shall waive the defense that a remedy at law would be
adequate.

(b) [RESERVED]
(c) [RESERVED]

(d) Discontinued Disposition. By its acquisition of Registrable Securities, each Holder agrees that, upon receipt of a notice from the Company of the
occurrence of any event of the kind described in Section 3(d)(iii) through (vi), such Holder will forthwith discontinue disposition of such Registrable
Securities under a Registration Statement until it is advised in writing (the “Advice”) by the Company that the use of the applicable Prospectus (as it may
have been supplemented or amended) may be resumed. The Company will use its best efforts to ensure that the use of the Prospectus may be resumed as
promptly as is practicable. The Company agrees and acknowledges that any periods during which the Holder is required to discontinue the disposition of the
Registrable Securities hereunder shall be subject to the provisions of Section 2(d).

(e) Piggy-Back Registrations. If, at any time during the Effectiveness Period, there is not an effective Registration Statement covering all of the
Registrable Securities and the Company shall determine to prepare and file with the Commission a registration statement relating to an offering for its own
account or the account of others under the Securities Act of any of its equity securities, other than on Form S-4 or Form S-8 (each as promulgated under the
Securities Act) or their then equivalents relating to equity securities to be issued solely in connection with any acquisition of any entity or business or equity
securities issuable in connection with the Company’s stock option or other employee benefit plans, then the Company shall deliver to each Holder a written
notice of such determination and, if within fifteen days after the date of the delivery of such notice, any such Holder shall so request in writing, the Company
shall include in such registration statement all or any part of such Registrable Securities such Holder requests to be registered; provided, however, (i) that the
Company shall not be required to register any Registrable Securities pursuant to this Section 6(e) that are eligible for resale pursuant to Rule 144 (without
volume restrictions or current public information requirements) promulgated by the Commission pursuant to the Securities Act or that are the subject of a then
effective Registration Statement that is available for resales or other dispositions by such Holder and (ii) any such piggy-back registration rights shall be
subject to, if underwritten, customary underwriter cutbacks (at the underwriter’s discretion) provided in the event that some but not all of the unregistered
Registrable Securities may be included, any such cutbacks are applied ratably in proportion to each Holder’s unregistered Registrable Securities then held.
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(f) Amendments and Waivers. The provisions of this Agreement, including the provisions of this sentence, may not be amended, modified or
supplemented, and waivers or consents to departures from the provisions hereof may not be given, unless the same shall be in writing and signed by the
Company and the Holders of 50.1% or more of the then outstanding Registrable Securities (for purposes of clarification, this includes any Registrable
Securities issuable upon exercise or conversion of any Security), provided that, if any amendment, modification or waiver disproportionately and adversely
impacts a Holder (or group of Holders), the consent of such disproportionately impacted Holder (or group of Holders) shall be required. If a Registration
Statement does not register all of the Registrable Securities pursuant to a waiver or amendment done in compliance with the previous sentence, then the
number of Registrable Securities to be registered for each Holder shall be reduced pro rata among all Holders and each Holder shall have the right to
designate which of its Registrable Securities shall be omitted from such Registration Statement. Notwithstanding the foregoing, a waiver or consent to depart
from the provisions hereof with respect to a matter that relates exclusively to the rights of a Holder or some Holders and that does not directly or indirectly
affect the rights of other Holders may be given only by such Holder or Holders of all of the Registrable Securities to which such waiver or consent relates;
provided, however, that the provisions of this sentence may not be amended, modified, or supplemented except in accordance with the provisions of the first
sentence of this Section 6(f). No consideration shall be offered or paid to any Person to amend or consent to a waiver or modification of any provision of this
Agreement unless the same consideration also is offered to all of the parties to this Agreement.

(g) Notices. Any and all notices or other communications or deliveries required or permitted to be provided hereunder shall be delivered as set forth
in the Subscription Agreement.

(h) Successors and Assigns. This Agreement shall inure to the benefit of and be binding upon the successors and permitted assigns of each of the
parties and shall inure to the benefit of each Holder. The Company may not assign (except by merger) its rights or obligations hereunder without the prior
written consent of all of the Holders of the then outstanding Registrable Securities.

(i) No Inconsistent Agreements. Neither the Company nor any of its Subsidiaries has entered, as of the date hereof, nor shall the Company or any of
its Subsidiaries, on or after the date of this Agreement, enter into any agreement with respect to its securities, that would have the effect of impairing the
rights granted to the Holders in this Agreement or otherwise conflicts with the provisions hereof. Except as set forth on Schedule 6(i), neither the Company
nor any of its Subsidiaries has previously entered into any agreement granting any registration rights with respect to any of its securities to any Person that
have not been satisfied in full.
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(j) Execution and Counterparts. This Agreement may be executed in two or more counterparts, all of which when taken together shall be considered
one and the same agreement and shall become effective when counterparts have been signed by each party and delivered to the other party, it being
understood that both parties need not sign the same counterpart. In the event that any signature is delivered by facsimile transmission or by e-mail delivery of
a “.pdf” format data file, such signature shall create a valid and binding obligation of the party executing (or on whose behalf such signature is executed) with
the same force and effect as if such facsimile or “.pdf” signature page were an original thereof.

(k) Governing Law. All questions concerning the construction, validity, enforcement and interpretation of this Agreement shall be determined in
accordance with the provisions of the Subscription Agreement.

(1) Cumulative Remedies. The remedies provided herein are cumulative and not exclusive of any other remedies provided by law.

(m) Severability. If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to be invalid, illegal,
void or unenforceable, the remainder of the terms, provisions, covenants and restrictions set forth herein shall remain in full force and effect and shall in no
way be affected, impaired or invalidated, and the parties hereto shall use their commercially reasonable efforts to find and employ an alternative means to
achieve the same or substantially the same result as that contemplated by such term, provision, covenant or restriction. It is hereby stipulated and declared to
be the intention of the parties that they would have executed the remaining terms, provisions, covenants and restrictions without including any of such that
may be hereafter declared invalid, illegal, void or unenforceable.

(n) Headings. The headings in this Agreement are for convenience only, do not constitute a part of the Agreement and shall not be deemed to limit or
affect any of the provisions hereof.

(o) Independent Nature of Holders’ Obligations and Rights. The obligations of each Holder hereunder are several and not joint with the obligations
of any other Holder hereunder, and no Holder shall be responsible in any way for the performance of the obligations of any other Holder hereunder. Nothing
contained herein or in any other agreement or document delivered at any closing, and no action taken by any Holder pursuant hereto or thereto, shall be
deemed to constitute the Holders as a partnership, an association, a joint venture or any other kind of group or entity, or create a presumption that the Holders
are in any way acting in concert or as a group or entity with respect to such obligations or the transactions contemplated by this Agreement or any other
matters, and the Company acknowledges that the Holders are not acting in concert or as a group, and the Company shall not assert any such claim, with
respect to such obligations or transactions. Each Holder shall be entitled to protect and enforce its rights, including without limitation the rights arising out of
this Agreement, and it shall not be necessary for any other Holder to be joined as an additional party in any proceeding for such purpose. The use of a single
agreement with respect to the obligations of the Company contained was solely in the control of the Company, not the action or decision of any Holder, and
was done solely for the convenience of the Company and not because it was required or requested to do so by any Holder. It is expressly understood and
agreed that each provision contained in this Agreement is between the Company and a Holder, solely, and not between the Company and the Holders
collectively and not between and among Holders.

(Signature Pages Follow)
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IN WITNESS WHEREUOF, the parties have executed this Registration Rights Agreement as of the date first written above.
BENDON GROUP HOLDINGS LIMITED

By:

Name:
Title:

[SIGNATURE PAGE OF HOLDERS FOLLOWS]




[SIGNATURE PAGE OF HOLDERS TO BENDON RRA]

Name of Holder:

Signature of Authorized Signatory of Holder:

Name of Authorized Signatory:

Title of Authorized Signatory:

[SIGNATURE PAGES CONTINUE]







Exhibit 10.1
Dated 2018

DEED OF AMENDMENT AND
RESTATEMENT AND ACCESSION
(relating to the Facility Agreement
originally dated 27 June 2016

(as amended from time to time))

Initial Borrower
BENDON LIMITED

Initial Guarantors
THE PARTIES LISTED IN SCHEDULE 1

Acceding Guarantor and Acceding Security Provider
BENDON GROUP HOLDINGS LIMITED

Lender
BANK OF NEW ZEALAND




PARTIES

1. BENDON LIMITED (Company Number 110935) (the “Initial Borrower”);

2. THE PARTIES LISTED IN SCHEDULE 1 (the “Initial Guarantors”);

3. BENDON GROUP HOLDINGS LIMITED (ACN 619 054 938) (the “Acceding Guarantor” and the “Acceding Security Provider); and

4, BANK OF NEW ZEALAND (the “Lender”).

BACKGROUND

A. The Initial Borrower, Initial Guarantors and the Lender are party to the Existing Agreement.

B. It is proposed that following the reorganisation of the Bendon group pursuant to the Merger Implementation Plan, Bendon Group Holdings Limited
will be the sole shareholder of both the Borrower and Naked.

C. The parties have agreed to amend and restate the Existing Agreement as set out in this deed including provision for the accession of the Acceding

Guarantor and the granting of security by the Acceding Security Provider

TERMS OF THIS DEED

1.

1.1

INTERPRETATION

Definitions: Unless the context otherwise requires, in this deed:

“Amended Agreement” means the Existing Agreement as amended and restated on the Effective Date in accordance with this deed.
“Company” has the meaning given to it in the Composite GSD.

“Composite GSD” means the composite general security deed dated 27 June 2016 given by Bendon Limited, among other Initial Guarantors, in
favour of the Lender (as secured party) (as amended from time to time).

“Effective Date” means the date notified by the Lender as the Effective Date in accordance with clause 2.

“Existing Agreement” means the Facility Agreement dated 26 June 2016 between the Parent (as parent), the Initial Guarantors (as guarantors) and
the Lender (as lender) (as amended from time to time).

“Merger” means the merger between Naked Merger Sub (as defined in the Merger Implementation Plan) and Naked, as provided for in the Merger
Implementation Plan.

“Merger Implementation Plan” means the merger implementation plan prepared by the Initial Borrower and sets out in sufficient detail the steps
and payment flows (including timing) to implement the Merger, including (among other things):




1.2

1.3

3.1

3.2

3.3

3.4

3.5

@ the funds flow demonstrating the repayment of the Amount Outstanding under the Existing Agreement in accordance with conditions
precedent 6; and

(b) the conversion into equity the debt currently subordinated pursuant to the Deeds of Subordination (as defined in the Existing Agreement).
“Naked” means Naked Brand Group Inc.
Definitions in Amended Agreement: Terms capitalised but not defined in this deed have the meaning given to them in the Existing Agreement.

Miscellaneous: Except to the extent that the context requires otherwise, the interpretation provisions in clauses 1.2, 1.3 and 1.4 of the Amended
Agreement shall apply to this deed.

EFFECTIVE DATE

The Effective Date shall be the date the Lender confirms to the Borrower that it has received, and found to be satisfactory to it in form and substance,
the documents and evidence described in Schedule 2.

AMENDMENT AND RESTATEMENT
Amendment and restatement: With effect from the Effective Date, the Existing Agreement shall be amended and restated in the form set out in
Schedule 3, so that the rights and obligations assumed by the parties shall, on and after the Effective Date, be governed by and construed in

accordance with the Amended Agreement.

References to Existing Agreement: With effect from the Effective Date, all references in the Finance Documents (other than this deed) to the
Existing Agreement will mean the Amended Agreement.

Continuing Agreement: Except to the extent amended by this deed, the Existing Agreement remains in full force and effect.
Finance Document: This deed is a Finance Document for the purposes of the Amended Agreement.
Condition Subsequent: It is a condition subsequent to the amendment and restatement of the Existing Agreement under this deed that:

(a) within 2 Business Days of the Effective Date, Naked (and each of its wholly owned subsidiaries, including Naked Inc) accedes to the
Amended Agreement as a New Guarantor by fulfilling the requirements set out in clause 26.3 of the Amended Agreement; and

(b) within 30 days of the Effective Date, the GBP-denominated outstanding bank guarantee issued by The Hongkong and Shanghai Banking
Corporation is terminated and replaced by a corresponding Instrument issued by the Lender.

(o) Failure to satisfy the condition specified in paragraphs (a) and (b) above within the stated timeframe shall constitute an immediate Event of
Default.




4.1

4.2

4.3

4.4

4.5

5.1

5.2

5.3

5.4

ACCESSION OF ACCEDING GUARANTOR TO AMENDED AGREEMENT

The Acceding Guarantor has resolved to execute this deed for the purpose of becoming a Guarantor under the Amended Agreement pursuant to the
provisions to that effect contained in clause 26.3 of the Amended Agreement.

The Acceding Guarantor declares, for the benefit of the Lender, that it is a Guarantor and will be deemed to be a party under the Amended
Agreement, which shall apply to the Acceding Guarantor as a Guarantor and agrees to be bound by all the terms and conditions of the Amended
Agreement as if it were a party to the Amended Agreement with the rights and obligations of a Guarantor under the Amended Agreement.

Each provision of the Amended Agreement relating to or affecting the Guarantors is deemed to be incorporated into this deed in the same manner
and to the same extent as if set out in full and made applicable to the Acceding Guarantor. The Acceding Guarantor undertakes to the Lender to
punctually comply with all the undertakings imposed on it under this Deed and agrees that it is bound by all the terms and conditions of the
Amended Agreement as if it were an original party to the Amended Agreement with the rights, liabilities and obligations of a Guarantor under the
Amended Agreement

Pursuant to section 14 of the Property Law Act 2007, it is declared that there shall be deemed to be incorporated in this deed all the covenants,
powers, conditions and provisions of the Amended Agreement in the same manner and to the same extent as if the covenants, powers, conditions and
provisions had been (with all necessary changes) set out in full in this deed and made applicable to the Acceding Guarantor, and the Acceding
Guarantor accordingly covenants and agrees jointly and severally with all other Guarantors to duly perform and comply with and be bound by those
covenants, powers, conditions and provisions.

The Acceding Guarantor represents that it has the power to enter into this deed and has taken all necessary action to enter into the transactions
referred to in the deed and to execute this deed in order to make this deed binding on it.

ACCESSION OF ACCEDING SECURITY PROVIDER TO THE COMPOSITE GSD

For the purposes of this clause 5, capitalised terms not otherwise defined in this deed shall have the meaning given to that term in the Composite
GSD.

The Acceding Security Provider has resolved to execute this deed for the purposes of becoming a Company under the Composite GSD pursuant to
the provisions to that effect contained in clause 4 of the Composite GSD.

The Acceding Security Provider declares for the benefit of the Lender (in its capacity as Secured Party under the Composite GSD), that it is a
Company and will be deemed to be a party under the Composite GSD which shall apply to the Acceding Security Provider as a Company.

To secure due payment of the Secured Indebtedness and performance of the Secured Obligations, the Acceding Security Provider grants to the
Lender (in its capacity as Secured Party under the Composite GSD):




5.5

5.6

5.7

5.8

5.9

6.1

6.2

@ a security interest in its Personal Property; and

(b) a fixed charge over its Other Property.

In respect of its accounts receivable, the security interest takes effect as a transfer of those accounts receivable.

These security interests will be treated for the purposes of the Composite GSD as having being created pursuant to clause 3 of the Composite GSD.
Each provision of the Composite GSD relating to or affecting the Companies or the security interests created under the Composite GSD is deemed to
be incorporated in this deed in the same manner and to the same extent as if set out in full and made applicable to the Acceding Security Provider.
The Acceding Security Provider undertakes to the Lender (in its capacity as Secured Party under the Composite GSD) to punctually comply with all
the undertakings imposed on it under this deed or the Composite GSD.

The Acceding Security Provider irrevocably appoints the Lender, any Receiver, each nominee or the Lender (in its capacity as Secured Party) in
whose name any Secured Property is held and each authorised officer or attorney of the Lender (in its capacity as Secured Party) severally to be its
attorney (with full power to appoint substitutes and to sub-delegate) on its behalf and in its name or otherwise in the same terms as set out in clause
14 of the Composite GSD.

The Acceding Security Provider and the Lender agrees that:

(a) this deed is supplemental to the Composite GSD, in terms of section 14 of the Property Law Act 2007; and

(b) this deed constitutes a “Supplemental Deed” for the purposes of the Composite GSD.

REPRESENTATIONS AND WARRANTIES

General: each of the Initial Borrower, the Initial Guarantors and the Acceding Guarantors makes the representations in clause 21 of the Amended
Agreement on the date of this deed, and shall be deemed to make those representations and warranties on the Effective Date, in each case by

reference to the facts and circumstances existing as at that date.

Current compliance: each Obligor represents and warrants in relation to itself and each other Obligor that there is no subsisting breach by it or any
other Obligor of any of their undertakings in any Finance Document.

CONTINUING LIABILITY
Notwithstanding any other provision of this deed, on and from the Effective Date the rights and liabilities of all parties shall be preserved in respect

of any breach of the Existing Agreement which arose prior to the Effective Date (whether or not any party was aware of such breach prior to that
Effective Date) and all corresponding indemnity or other rights and obligations in respect of any such breach are likewise preserved.




8.1

8.2

9.1

9.2

9.3

9.4

9.5

10.

10.1

10.2

ACKNOWLEDGEMENT

Each of the Obligors acknowledges and agrees to the terms of this deed and confirms that its obligations under or in relation to the Amended
Agreement howsoever arising remain in full force and effect.

The Lender consents to the steps set out in the Merger Implementation Plan, subject to the Effective Date occurring within 10 Business Days of the
date of this deed.

GENERAL

Arrangement Fee: The Borrower will pay to the Lender, on 1 October 2018, an arrangement fee of 3.00 per cent of the Facility Limit, The Lender
acknowledges that NZ$50,000 has been received in part payment of this fee.

Costs: Clause 19 of the Amended Agreement is incorporated into this deed as if set out in full and with any necessary consequential amendment and
forms part of this deed.

Governing Law: This deed is governed by and must be construed in accordance with the laws of New Zealand and the parties submit to the non-
exclusive jurisdiction of the Courts of New Zealand.

Service: Without prejudice to any other mode of service allowed under any relevant law, each Initial Guarantor, each Acceding Guarantor and the
Acceding Security Provider not incorporated in New Zealand:

(©) irrevocably appoints the Initial Borrower as its agent for service of process in relation to any proceedings in connection with any Finance
Document (including this deed); and

b agrees that failure by a process agent to notify the relevant Initial Guarantor, Acceding Guarantor or Acceding Security Provider of the
g y ap g y g g y
process will not invalidate the proceedings concerned.

Counterparts: This deed may be signed in any number of counterparts, all of which together shall constitute one and the same instrument. Any
party may enter into this deed by signing any such counterpart.

DELIVERY AND NOTICE
Without limiting any other mode of delivery this deed will be delivered by each party on the earlier of:
(a) physical delivery of an original of this deed, executed by each party, into the custody of each other party or its solicitors; or

(b) transmission by each party, its solicitors or any other person authorised in writing by that party of a facsimile, photocopied or scanned copy
of an original of this deed, executed by that party, to each other party or its solicitors.

The Acceding Guarantor’s and Acceding Security Provider’s initial notice details are as follows:




Bendon Group Holdings Limited

Address: Alexandria Creative Park, Building 7C,
2 Huntley Street, Alexandria NSW 2015,
Sydney, Australia

Attention: Howard Herman Facsimile

+61 2 9384 2401 Telephone: +61 2 9384 2420

Email: Howard.Herman@bendon.com




10.

11.

12.

SCHEDULE 1
INITIAL GUARANTORS

Bandon Limited (Company Number 110935)

Bendon Retail Limited (Company Number 1013361)
Bendon Holdings Limited (Company Number 480331)
Bendon UK Limited

Bendon Holdings Pty Limited (ACN 094 492 841)
Bendon USA Inc.

Bendon Pty Limited (ACN 001 222 064)

Bendon Intimates Pty Limited (ACN 153 498 116)
Bendon Retail Pty Limited (ACN 149 125 388)

PS Holdings No. 1 Pty Limited (ACN 142 982 483)
Pleasure State Pty Limited in its personal capacity and in its capacity as trustee of the Pleasure State Unit Trust (ACN 108 588 076)

Pleasure State (HK) Limited (a company incorporated in Hong Kong with company registration number 1247545)




SCHEDULE 2
CONDITIONS PRECEDENT

Finance Documents: An executed copy of:

(@
(b)

this deed; and

an accession deed in respect of the Bendon Group Holdings Limited’s accession to the General Security Deed (Aus).

Directors Certificates:

@

(b)

©

(d)

in respect of the Initial Borrower and each Initial Guarantor incorporated in New Zealand, a director’s certificate with customary
attachments including powers of attorney (if any) in substantially the applicable form set out in Schedule 5 of the Amended Agreement;

in respect of Bendon UK Limited, a director’s certificate attaching or otherwise certifying previously delivered copies of:

@) certificate of incorporation and any certificate of incorporation on change of name;
(ii) memorandum and articles of association;

(iii) shareholder resolutions; and

(iv) specimen signatures;

in respect of the Acceding Guarantor and each Initial Guarantor incorporated or established in Australia:

delivery to the Lender of a verification certificate signed by two directors or a director and secretary of each Australian entity, in
form and substance satisfactory to the Lender, attaching or otherwise certifying previously delivered copies of:

1) certificate of registration and any change of name certificate;

2) constitutional documents, and in relation to the Trustee, the Trust Deed;
3) power of attorney (if applicable); and

4) specimen signatures; and

(ii) search results satisfactory to the Lender of ASIC and the ‘register’ as defined in the Australian PPSA in relation to the Group and
evidence that appropriate Australian PPSA registrations have been made on the ‘register’ as defined in the Australian PPSA;

In respect of Pleasure State (HK) Limited, a director’s certificate attaching or otherwise certifying previously delivered copies of:
(i) certificate of incorporation and any certificate of incorporation on change of name;

(ii) memorandum and articles of association;

(iii) if relevant, power of attorney;

(iv) shareholder resolutions; and _




W) specimen signatures;
(e) In respect of Bendon USA Inc.:

@) a certificate from the secretary or comparable authorized representative of Bendon USA Inc., dated the date of this deed , attaching
or otherwise certifying previously delivered copies of:

1) the certificate of incorporation of Bendon USA Inc., certified by the Secretary of State of the State of Delaware, and
evidence of good standing;

2) the bylaws of Bendon USA Inc.; and
3) an officer incumbency and specimen signature certificate.

(ii) a closing certificate of Bendon USA Inc., signed by an authorized officer of Bendon USA Inc., as to clauses 2.3(b) and 2.3(c) of
the Amended Agreement.

Legal Opinions: The following legal opinions:
(a) a legal opinion from Buddle Findlay in relation to New Zealand law; and
(b) a legal opinion from Norton Rose Fulbright in relation to Australian law.

Fees: Payment of all fees, costs and expenses due and payable to the Lender (including, without limitation, the arrangement fee under clause 8.1)
and its advisers (including the Lender’s legal advisers).

Repayment: Evidence to the satisfaction of the Lender that the Amount Outstanding under the Existing Agreement has been or will be reduced to
NZ$20,000,000 (not taking into account any issued Instruments) on or prior to the Effective Date.

Merger Implementation Plan: a certified copy of the Merger Implementation Plan.

Merger: a confirmation from a director of Bendon Limited that the Merger has occurred in accordance with the Merger Implementation Plan.
Registration of Security: evidence to the satisfaction of the Lender that required registrations in respect of the accession deed to the General
Security Deed (Aus) have been or will be effected, and all other things necessary to achieve the priorities required by the Lender have been or will be
completed to the Lender’s satisfaction.

Sub-ordinated Debt: evidence to the satisfaction of the Lender that:

(a) all subordinated debt (howsoever described) under each deed of subordination set out below has converted to equity:

@) deeds of subordination dated on or about the date hereof between the Initial Borrower, the Lender and each of EJ Group Limited
and Nesriver Pty Limited,;

(ii) deed of subordination dated 29 September 2016 between the Initial Borrower, Linkrik Investment Limited and the Lender;




10.

11.

12.

13.

(iii) deed of subordination dated 29 September 2016 between the Initial Borrower, Daniel Raymond Fields and the Lender;
@iv) deed of subordination dated 10 November 2016 between the Initial Borrower, ENARES Pty Ltd and the Lender;

W) deed of subordination dated 15 December 2016 between the Initial Borrower, Gemini Global Investment Fund Pte Ltd and the
Lender; and

(vi) deed of subordination dated 16 December 2016 between the Initial Borrower, MV Finances SARL and the Lender,

(b) each security interest granted by Bendon Limited in favour of EJ Group Limited, Nesriver Pty Limited, Linkrik Investment Limited, Daniel
Raymond Fields, ENARES Pty Ltd, Gemini Global Investment Fund Pte Ltd or MV Finances SARL (if any) have been fully and
irrevocably discharged.

Group Structure: A certified copy of a diagram showing the structure of the Consolidated Group as at the Effective Date.

KYC/Identification: To the extent not already provided to the Lender, all documentation reasonably required by the Lender in order to carry out

“know your customer” or similar checks under applicable laws relating to anti-money laundering, terrorist financing and trade sanctions in

connection with the transactions contemplated by the Finance Documents.

Tax Confirmation: Confirmation from a director of the Initial Borrower that:

(©) the taxes and tax arrangements of each Obligor are up to date as at the Commencement Date and each Obligor is in compliance with its
obligations (including in connection with any payment plan arrangements) in all material respects;

(b) each Obligor has no current or anticipated tax issues or tax liabilities (other than those existing in the ordinary course of business or that
have been previously disclosed to the Lender) or disputes with the New Zealand Inland Revenue Department or the revenue authorities in

any other jurisdiction.

Other: Any other documents or other evidence reasonably requested by the Lender.




SCHEDULE 3
(AMENDED AGREEMENT)




EXECUTION VERSION

Amended and Restated
Facility Agreement

Bendon Limited

Initial Borrower

and

Bendon Limited, Bendon Retail Limited, Bendon Holdings Limited,
Bendon UK Limited, Bendon Group Holdings Limited, Bendon Holdings
Pty Limited, Bendon USA Inc., Bendon Pty Limited, Bendon Intimates
Pty Limited, Bendon Retail Pty Limited, PS Holdings No. 1 Pty Limited,
Pleasure State Pty Limited and Pleasure State (HK) Limited

Initial Guarantors

and

Bank of New
Zealand Lender

Originally Dated 27 June 2016 (as amended from time to time)
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This Loan Facility Agreement is originally made on 27 June 2016 (as amended from time to time, most recently pursuant to a Deed of Amendment and
Restatement dated June 2018)

between 1. Bendon Limited (the Initial Borrower)

and 2. Bendon Retail Limited, Bendon Holdings Limited, Bendon UK Limited a company incorporated under the laws of England and Wales with
company number 04200853, Bendon Group Holdings Limited, Bendon Holdings Pty Limited, Bendon USA Inc., Bendon Pty Limited,
Bendon Intimates Pty Limited, Bendon Retail Pty Limited, PS Holdings No. 1 Pty Limited, Pleasure State Pty Limited (in its personal
capacity and as trustee of the Pleasure State Unit Trust) and Pleasure State (HK) Limited (a company incorporated in Hong Kong with
company registration number 1247545) (together, the Initial Guarantors and each, an Initial Guarantor)

and 3. Bank of New Zealand (the Lender)

Introduction

The Lender is willing to make available to the Borrower a loan facility on the terms of this Agreement.

It is agreed

1. Interpretation

1.1 Definitions
In this Agreement, unless the context otherwise requires:
Accommodation means any Drawing or other accommodation provided to an Obligor under this Agreement;

Accounting Principles means:

(a) in respect of an Obligor incorporated in New Zealand, generally accepted accounting practice as defined in section 8 of the Financial
Reporting Act 2013;
b) in respect of an Obligor incorporated in any other jurisdiction, generally accepted accounting practice in that jurisdiction;

Actual Gross Profit means, in relation to a period, the actual gross profit of the Group for that period, as provided for in the monthly financial
accounts provided pursuant to clause 22.2(b);

Actual Sales means, in relation to a period, the actual sales of the Group for that period, as provided for in the monthly financial accounts provided
pursuant to clause 22.2(b);

Advance means a Drawing (or part of a Drawing) made by the Lender to the Borrower or the issuance of an Instrument by the Lender on behalf of
the Borrower;

Amount Outstanding means, at any time, the NZ Dollar Equivalent of:




@ the aggregate principal amount of each Drawing outstanding at that time; and

(b) the Maximum Liability of all Instruments on issue at that time, together with any interest, fees, costs and other amounts then due and
payable by the Borrower to the Lender;

AUD means the lawful currency of Australia;

Australian Corporations Act means the Corporations Act 2001 (Cth) (Australia);

Australian PPSA means the Personal Property Securities Act 2009 (Cth) (Australia);

Australian Tax Act means the Income Tax Assessment Act 1936 (Cth) (Australia) or the Income Tax Assessment Act 1997 (Cth) (Australia);

Available Facility means, at any time:

(a) in respect of the Revolving Credit Facility, the Revolving Credit Facility Limit less:
@) the amount of the Revolving Credit Facility Limit that has been cancelled; and
(ii) the NZ Dollar Equivalent of the aggregate amount of all Drawings that are outstanding at that time;
(b) in respect of the Instrument Facility, the Instrument Facility Limit less:
@3 the Maximum Liability in respect of any outstanding Instruments issued by the Lender; and
(ii) the Maximum Liability in respect of any other Instruments that are due to be made or issued on or before the proposed Drawing

Date, other than any Instruments that are due to expire or to be cancelled, repaid or prepaid (including, in relation to Instruments,
amounts of cash cover or cash collateral due to be received) on or before the proposed Drawing Date;

Availability Period means:

(a) in relation to the Instrument Facility, the period starting on the Commencement Date and ending on the earlier of:
@) 10 Business Days prior to the Termination Date; and
(ii) the date that the Instrument Facility is cancelled under this Agreement; and
(b) in relation to the Revolving Credit Facility, the period starting on the Commencement Date and ending on the earlier of:
@) 10 Business Days prior to the Termination Date; and
(ii) the date that the Revolving Credit Facility is cancelled under this Agreement;




BBP Rate means the Lender’s ‘Business Basis Premium’ rate (rounded upwards to four decimal places) for the relevant period displayed on the
Lender’s website (currently published at https://www.bnz.co.nz/business-banking/loans-and-finance/committed-cash-advance-facility, or on any
replacement page on the Lender’s website which displays that rate).

Beneficiary means, in relation to an Instrument, the person or persons in whose favour that Instrument is issued;

BKBM means, in relation to any Drawing:

(a) the applicable Screen Rate as of the Specified Time for a period equal in length to the Interest Period of that Drawing; or

(b) as otherwise determined pursuant to clause 9, and if, in either case, that rate is less than zero, BKBM shall be deemed to be zero.

BNZ Liquidity Amount means the amount determined by the Lender from time to time and advised to the Borrower as the liquidity premium
applied by the Lender to advances or other accommodation;

Borrower means the Initial Borrower and any other person who becomes a Borrower under clause 26.2 (Additional Borrowers);

Budgeted Gross Profit means, in relation to a period, the budgeted gross profit of the Group for that period, as provided for in the budget provided
pursuant to clause 22.2(d);

Budgeted Sales means, in relation to a period, the budgeted gross profit of the Group for that period, as provided for in the budget provided pursuant
to clause 22.2(d);

Business Basis Premium means, in relation to any Drawing:
(©) the applicable BBP Rate as of the Specified Time for a period equal in length to the Interest Period of the Drawing; or
(b) as otherwise determined pursuant to clause 9.

Business Day means a day other than a Saturday or Sunday on which registered banks (as defined in the Reserve Bank of New Zealand Act 1989)
are open for business in Wellington and Auckland;

Capital Expenditure means any expenditure which would in accordance with the Accounting Principles be treated as capital expenditure in the
audited consolidated financial statements of the Consolidated Group;

Certificate means any document of title relating to any Shares or Share Rights; Code means the Internal Revenue Code of 1986, as amended;
Commencement Date means 27 June 2016;

Compliance Certificate means a compliance certificate substantially in the form set out in Part A of Schedule 7 (Form of Compliance Certificate)
and provided to the Lender in accordance with clause 22.2 (Reporting undertakings);




Consolidated Group means, at any time, the group of companies comprised of the Parent and its subsidiaries at that time;

Contribution Notice means a contribution notice issued by the Pensions Regulator under section 38 or section 47 of the Pensions Act 2004 (UK);

Control Event means in respect of any Secured Property that is, or would have been, a Revolving Asset:

(a) the relevant Obligor breaches, or attempts to breach clause 4.1 of the General Security Deed (Aus) in respect of that Secured Property or
takes any step which would result in it doing so;

(b) a person takes a step (including signing a notice or direction) which is likely to result in taxes, or an amount owing to an authority, ranking
ahead of the security interest in that Secured Property under this document;

(0) distress is levied or a judgment, order or security interest is enforced or becomes enforceable over that Secured Property;

(d) the Lender gives a notice to the relevant Obligor that such Secured Property is not a Revolving Asset (however, the Lender may only give a
notice if an Event of Default is continuing);

(e) in respect of all Secured Property that is or would have been Revolving Assets, an Event of Default referred to in clause 23.1(f) or 23.1(g)
of this Agreement occurs;

Deed of Amendment and Restatement (June 2018) means the deed of amendment and restatement dated ____ June 2018 between the Borrower, the

Guarantors and the Lender.

Drawing means each principal amount advanced (or to be advanced) to the Borrower under the Revolving Credit Facility in accordance with the
terms of this Agreement;

Drawing Date means, in relation to a Drawing or an Instrument, the date on which it is (or is to be) advanced, which must be a Business Day during
the relevant Availability Period;

Drawing Notice means a drawing notice substantially in the form set out in Schedule 2;

EBIT means, in respect of any period and a Group, the consolidated net profit after tax of the relevant Group for that period, as would be disclosed
in the financial statements of the relevant Group if prepared in accordance with Accounting Principles for that period, adjusted by:

(@

adding an amount equal to the aggregate of:

(i) Total Interest Costs;

(i) losses of an unusual, abnormal or non-recurring nature for that period;
(iii) the income tax expense for that period,;

@iv) unrealised exchange losses for that period;




W) any reduction during that period in the non-cash mark to market value of financial derivatives entered into by a Group Member as
required by Accounting Principles; and

(vi) losses of a capital nature or that relate to unrealised revaluation losses, in each case for that period;
(b) deducting an amount equal to the aggregate of:
(6] gains of an unusual, abnormal or non-recurring nature for that period;
(ii) unrealised exchange gains for that period;
(iii) any increase during that period in the non-cash mark to market value of financial derivatives entered into by a Group Member as

required by Accounting Principles; and
@iv) profits of a capital nature or that relate to unrealised revaluation gains, in each case for that period, as adjusted to remove earnings
of any Group Member that have been included in the earnings of the Group but that are attributable to any third party (not being a
Group Member);
EBITDA means, in respect of any period and a Group, the sum of:
(©) EBIT for that Group for that period; and
(b) depreciation and amortisation on fixed and other property of the relevant Group during that period, which would be disclosed by
consolidated financial statements of the Group if they were prepared in accordance with Accounting Principles as at the last day of that
period;

Effective Date has the meaning given to that term in the Deed of Amendment and Restatement (June 2018);

Environmental Law means any law relating to the environment, land or water use, noise, smell, pollution or contamination, toxic or hazardous
substances, waste disposal or conservation (including the Resource Management Act 1991) and any consent or notice under any such law;

Event of Default means any event specified in clause 23 (Events of Default) and any other event agreed from time to time by the Lender and the
Borrower to constitute an Event of Default;

Event of Review means any event specified in clause 24 (Event of Review) and any other event agreed from time to time by the Lender and the
Borrower to constitute an Event of Review;

Euros and EUR refers to the official unit of exchange of, and the currency of the majority of the states comprising, the European Union;

Facility means the Revolving Credit Facility and the Instrument Facility and Facilities means both;




Facility Limit means the aggregate, at any time, of the Revolving Credit Facility Limit and the Instrument Facility Limit at that time;

FATCA means:

(a) sections 1471 to 1474 of the Code or any associated regulations;

(b) any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental agreement between the US and any other
jurisdiction, which (in either case) facilitates the implementation of any law or regulation referred to in paragraph (a) above; or

() any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs (a) or (b) above with the US Internal

Revenue Service, the US government or any governmental or taxation authority in any other jurisdiction;

FATCA Application Date means:

(@

(b)

©

in relation to a “withholdable payment” described in section 1473(1)(A)(i) of the Code (which relates to payments of interest and certain
other payments from sources within the US), 1 July 2014;

in relation to a “withholdable payment” described in section 1473(1)(A)(ii) of the Code (which relates to “gross proceeds” from the
disposition of property of a type that can produce interest from sources within the US), 1 January 2019; or

in relation to a “passthru payment” described in section 1471(d)(7) of the Code not falling within paragraphs (a) or (b) above, 1 January
2019, or, in each case, such other date from which such payment may become subject to a deduction or withholding required by FATCA as
a result of any change in FATCA after the date of this Agreement;

FATCA Deduction means a deduction or withholding from a payment under a Finance Document required by FATCA;

FATCA Exempt Party means a party that is entitled to receive payments free from any FATCA Deduction;

Finance Debt means any indebtedness in respect of money borrowed or raised or any other financial accommodation whatever in the nature of, or
having a similar economic effect to, borrowing or raising money, including indebtedness under or in respect of a negotiable or other financial
instrument, guarantee, interest, currency exchange or commodity hedge or other arrangement of any kind (calculated on a net and marked to market
basis), redeemable share, share the subject of a guarantee, discounting arrangement, the principal amount of any finance or capital lease, hire
purchase, deferred purchase price of an asset or service (other than where the relevant transaction is entered into in the ordinary course of business
and the purchase price is paid within 120 days of supply) or an obligation to deliver goods or other property or provision of services paid for in
advance by a financier or in relation to another financing transaction;

Finance Documents means:

(©)
(b)

this Agreement;

the Security Documents;




(o) the Deed of Amendment and Restatement (June 2018);
(d) any Hedge Agreement;
(e) each Transactional Banking Document; and

® each novation agreement between the Lender and ANZ Bank New Zealand Limited relating to any Hedge Agreement existing at the
Commencement Date; and

(g) each agreement evidencing an Ancillary Facility (including the business visa facility provided by the Lender on or about the date of this
Agreement), and each other agreement (present or future), agreed by the Lender and the Borrower to be a Finance Document;

Financial Support Direction means a financial support direction issued by the Pensions Regulator under section 43 of the Pensions Act 2004 (UK);
Free Cashflow means, in respect of the Guaranteeing Group for a period, the greater of (1) zero, and (2) EBITDA for that period after:

(€) adding the aggregate of any unusual, abnormal or non-recurring cash gains during that period which have been deducted from net profit for
the purposes of determining EBIT;

(b) deducting the aggregate, without double counting, of:
@3) tax paid for that period;
(ii) Total Interest Costs for that period net of all cash interest earned by an Obligor in that period;

(iii) Capital Expenditure for that period;

(iv) any unusual, abnormal or non-recurring losses or charges paid in cash during that period and which have been added to net profit
for the purposes of determining EBIT; and

W) any non-cash items in EBITDA which are not otherwise adjusted pursuant to sub-paragraphs (i) to (iv) above; and
(o) adding the amount of any decrease (and deducting the amount of any increase) in working capital for that period calculated as:
@) the aggregate value of accounts and other receivables and inventory, less the value of accounts and other payables on the last day

of that period, for the Guaranteeing Group; less

(ii) the aggregate value of accounts and other receivables and inventory, less the value of accounts and other payables on the first day
of that period, for the Guaranteeing Group, adjusted for the cash changes in all current assets and current liabilities other than cash;
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provided that no amount shall be added (or deducted) more than once; GBP refers to the lawful currency of the United Kingdom;

General Security Deed (Aus) means the General Security Deed dated on or about the date hereof between the Obligors named in paragraph 2 of
Schedule 3 and the Lender;

Group means the Consolidated Group or the Guaranteeing Group, as the context requires;

Group Member means any member of the Consolidated Group or the Guaranteeing Group, as the context requires;

GST means any goods and services or similar tax levied in accordance with the applicable GST Act;

GST Act means the New Zealand Goods and Services Tax Act 1985 or the Australian A New Tax System (Goods and Services Tax) Act 1999 (Cth);
Guaranteed Indebtedness means all indebtedness of the Obligors to the Lender;

Guaranteeing Group means, at any time, the group of companies comprised of each Obligor at that time;

Guarantors means the Initial Guarantors and any other person who becomes a Guarantor under clause 26.3 (Additional Guarantors);

Hedge Agreement means each agreement pursuant to which an Obligor enters into a Treasury Transaction with the Lender (including, for the
avoidance of doubt, each ISDA or other derivatives master agreement and each Confirmation (as defined therein) relating thereto);

Income Tax Act means the Income Tax Act 2007;

Insolvency Regulation shall mean the Council Regulation (EC) No. 1346/2000 on Insolvency Proceedings;

Instrument means a letter of credit, bank guarantee, performance bond or other similar financial instrument issued under the Instrument Facility;
Instrument Facility means the Instrument facility provided by the Lender in accordance with clause 10;

Instrument Facility Limit means NZ$1,345,000 as reduced from time to time in accordance with this Agreement;

Interest Cover Ratio means, for any period from the first day of the Borrower’s financial year and ending on a Reporting Date, the ratio of
EBITDA of the Guaranteeing Group to interest payable under this Agreement for the period ending on that Reporting Date;

Interest Period means each period by reference to which an interest rate applicable to a Drawing, any Advance or another sum is determined in
accordance with this Agreement;
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Interpolated BBP Rate means, in relation to any Drawing, the rate (rounded to the same number of decimal places as the two relevant BBP Rates)
which results from interpolating on a linear basis between:

(a) the BBP Rate for the longest period (for which the BBP Rate is available) which is less than the Interest Period of that Drawing; and
(b) the BBP Rate for the shortest period (for which the BBP Rate is available) which exceeds the Interest Period of that Drawing, each as of the
Specified Time, provided that there shall be deemed to be a BBP Rate available in respect of three month periods, being a rate of 0% per

annum, notwithstanding that this period and rate may not be displayed on the Lender’s website;

Interpolated Screen Rate means, in relation to any Drawing, the rate (rounded to the same number of decimal places as the two relevant Screen
Rates) which results from interpolating on a linear basis between:

(a) the Screen Rate for the longest period (for which the Screen Rate is available) which is less than the Interest Period of that Drawing; and

(b) the Screen Rate for the shortest period (for which the Screen Rate is available) which exceeds the Interest Period of that Drawing, each as of
the Specified Time;

Inventory means, on any date, the book value of all stock in trade (which for the purpose of this definition means, on any date, the aggregate value
of stock held by the Obligors for the purposes of its business on that date, excluding all stock where the value attributed to it on the balance sheet
exceeds market value, obsolete stock, stock that is over 90 days old and all stock that is subject to any Security Interest (excluding any security
interest held by the Lender pursuant to the Transaction Documents)) held by the Obligors as at that date.

Inventory and Receivables means, on any date, the sum of Inventory and Receivables as at that date.

Inventory and Receivables Ratio means, on any Reporting Date, the ratio of Inventory and Receivables to Working Capital Debt on that date.

IP means all trademarks, service marks, trade names, domain names, logos, get-up, patents, inventions, registered and unregistered design rights,
copyrights, topography rights, database rights, rights in confidential information and know how, and any associated or similar rights anywhere in the
world, which as now or in the future owns or (to the extent of its interests) in which it now or in the future has an interest (in each case whether
registered or unregistered and including any related licenses and sub-licenses of the same granted by it or to it, applications and rights to apply for
the same);

Issuer means each company that has issued Shares to an Obligor, including another Obligor; Margin means 2.00% per cent per annum;

Marketable Securities means:

(a) ‘intermediated securities’ and ‘investment instruments’ (each as defined in the Australian PPSA);
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(b) an undertaking referred to in the exceptions in paragraphs (a), (b) and (c) of the definition of ‘debenture’ in the Australian Corporations Act;
(o) a unit or other interest in a trust or partnership; and

(d) aright or an option in relation to any of the above, whether issued or unissued;

Material Secured Property means Secured Property with a value of greater than NZ$100,000 or its equivalent in any other currency;

Maximum Liability means, in respect of an Instrument, the amount specified in that Instrument as the maximum aggregate liability able to be
claimed (exclusive of interest on such liability) under that Instrument in the currency in which the Instrument is denominated less any amount
cancelled and any amount paid by the Borrower to the Lender in respect of that Instrument whether as a deposit, cash collateral or otherwise that has

been approved by the Lender as reducing the Maximum Liability in respect of that Instrument;

Monthly Compliance Certificate means a compliance certificate substantially in the form set out in Part B of Schedule 7 (Form of Monthly
Compliance Certificate) and provided to the Lender in accordance with clause 22.2 (Reporting undertakings);

New Borrower has the meaning given to it in clause 26.2 (Additional Borrowers); New Guarantor has the meaning given to it in clause 26.3
(Additional Guarantors);

New Security Provider has the meaning given to it in clause 26.4 (Additional Security Providers);
NY Financing Documents means:
(a) the security agreement, dated as of the date hereof, between Bendon USA Inc. and the Lender; and

(b) the pledge agreement, dated as of the date hereof, between Bendon Holdings Limited and the Lender with respect to Bendon Holdings
Limited’s shares of Bendon USA Inc.;

NZ Dollar Equivalent means, in relation to an amount of NZ Dollars, that amount, and, in relation to an amount in an Optional Currency, the
amount of NZ Dollars which the Lender could purchase with that amount of US Dollars, AUD, GBP or Euros, (as appropriate), in the New Zealand

inter-bank market at 11 a.m. (New Zealand time) on the day on which the calculation is required to be made;

NZ Dollars, NZ$ and NZD refer to New Zealand currency; NZ PPSA means the Personal Property Securities Act 1999; Obligor means the
Borrower and each Guarantor;

Operating Lease Expense means, in relation to any period, the aggregate of any rental paid in that period in connection with any operating lease of
real property (but excluding a lease that would be treated as a finance lease pursuant to the Accounting Principles);

Optional Currency means AUD, EUR, GBP or USD;
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Other Property means Real Property and all of a Security Provider’s other present and after-acquired property that is not Personal Property;

Parent means Bendon Group Holdings Limited (ACN 619 054 938).

Pensions Regulator means the body corporate called the Pensions Regulator established under Part I of the Pensions Act 2004 (UK);

Permitted 