THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

It contains important information and should be read in its entirety. If you are in any doubt about what
action you should take, you should consult your professional adviser without delay.

Further copies of this document can be obtained from the office of the Scheme Manager, DHC Capital
Pte Ltd, at #43-01 UOB Plaza 1, 80 Raffles Place, Singapore 048624 during normal business hours
(other than a Saturday, a Sunday or a public holiday) or upon request from the email address
david.chew@dhccapital.com.

Unless otherwise defined, the distributed terms used throughout this document (the “Explanatory
Statement”) shall bear the same meanings as defined in the Scheme of Arrangement dated 22 August
2022 enclosed herein at Appendix A.

EXPLANATORY STATEMENT
To

SCHEME OF ARRANGEMENT

PURSUANT TO SECTION 210 OF THE COMPANIES ACT 1967
Between

NO SIGNBOARD HOLDINGS LTD
(UEN No. 201715253N)

And

ITS CREDITORS
(as defined in the Scheme)

The action that the Creditors should take is set out in this Explanatory Statement. As a Creditor, you
are requested to complete and return the Proof of Debt Form enclosed with the Scheme in accordance
with the instructions and notes contained therein.

Dated this 22nd day of August 2022



IMPORTANT NOTICE

Explanatory Statement pursuant to Section 211 of the Companies Act 1967 explaining the effects of
the Scheme of Arrangement proposed by No Signboard Holdings Ltd (the “Company”).

1. This Explanatory Statement is being distributed to all Creditors (as defined in the Scheme of
Arrangement (“Scheme”) dated 22 August 2022 enclosed herein at Appendix A, which
collectively constitute the “Scheme Document”) of the Company solely for the purposes of the
Scheme.

2. Nothing in this Scheme Document or any other document issued with or appended to it should
be relied on for any purpose other than to make a decision with respect to the Scheme.

3. The information contained in this Scheme Document has been prepared based upon
information available to the Company as of the date of the Scheme Document. The Company
has taken reasonable steps to ensure that this Scheme Document contains the information
reasonably necessary to enable the Creditors to make an informed decision about the effect
of the Scheme on them.

4, Nothing contained in this Scheme Document shall be deemed to be a forecast, projection or
estimate of the Company’s future financial performance or that of the Company.

5. Except as provided for below, this Explanatory Statement is for the exclusive use of the
persons to whom it is addressed and their advisers and shall not be copied, reproduced or
distributed to any other person without the prior written consent of the Company and/or the
Scheme Manager. The information contained in this Explanatory Statement is confidential and
provided solely for the purposes mentioned above. Recipients of this Explanatory Statement
are required to keep this information confidential and use it only for the purposes of
consideration of the Scheme.

6. This Explanatory Statement contains extensive and detailed information and should be read in
its entirety. If you are in doubt about this document or as to the action which you should take,
you should consult your financial or investment adviser, bank manager, solicitor or other
professional adviser immediately. You should note that the Explanatory Statement is not
intended to constitute professional advice and that you should seek your own professional
advice in relation to the Scheme.

7. The actions required to be taken by Creditors are set out in this Explanatory Statement. You
are asked to complete and return as soon as possible the Proof of Debt form in accordance
with the instructions set out herein. Failure to take action could have consequences in respect
of your rights against the Company.

8. While the Company and/or the Scheme Manager have taken reasonable care in the
preparation of the information provided herein, no representation or warranty is made that the
information contained herein in the Explanatory Statement and the Scheme is accurate or
complete.

9. The Explanatory Statement and the proposed Scheme are to be taken as mutually explanatory
of one another but in the event of any conflict or inconsistency between the Explanatory
Statement and the Scheme, the terms of the Scheme shall prevail.



10.

11.

CREDITORS' ATTENTION IS DRAWN TO CERTAIN RISKS ASSOCIATED WITH THE
SCHEME AND THE RESTRUCTURING THAT ARE SET OUT IN THE EXPLANATORY
STATEMENT OF THE SCHEME DOCUMENT

Important Information:

(a)

(b)

(c)

(d)

Date and time for lodgment of the Proof of Debt Form for the purposes of voting
on the Scheme (i.e. Proof of Debt Voting Cut-Off Date): 2 September 2022, by no
later than 4:00 p.m.

Date and time for lodgment of the Proxy Form for the purposes of voting on the
Scheme (i.e. Proof of Debt Voting Cut-Off Date): 2 September 2022, by no later than
4:00 p.m.

Date and time for lodgment of the Proof of Debt Form for the purposes of
participating in the Scheme (if not already lodged in accordance with Paragraph
11(a) of this notice) (i.e. Proof of Debt Long Stop Date): 10 October 2022, by no
later than 4:00 p.m.

Place to submit Proof of Debt Form and Proxy Form: (a) DHC Capital Pte Ltd, #43-
01 UOB Plaza 1, 80 Raffles Place, Singapore 048624 or (b) email to
david.chew@dhccapital.com. E-mail is preferred. A confirmation e-mail will be
sent to the sender to acknowledge receipt of the relevant documents sent.
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Ms Lok Pei San
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Meeting and Scheme Manager

Mr David Chew c/o DHC Capital Pte Ltd

Specified Address
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Contact Persons
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10 Collyer Quay, #27-00, Ocean Financial Centre, Singapore
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Tel: (65) 6389 3000
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EXPECTED TIMETABLE

Action

Time / Date

Proof of Debt Form for the purposes of voting on the
Scheme (i.e. Proof of Debt Voting Cut-Off Date)

2 September 2022 not later than 4:00 p.m.

Proxy Form for the purposes of voting on the
Scheme (i.e. Proof of Debt Voting Cut-Off Date)

2 September 2022 not later than 4:00 p.m.

Proof of Debt Long Stop Date (last day for lodgment
of the Proof of Debt Form for the purposes of
participating in the Scheme)

10 October 2022 not later than 4:00 p.m.

Scheme Meeting

11 October 2022 at 10:00 a.m.

Court hearing to sanction the Scheme (if approved
at the Scheme Meeting)

To be announced

Scheme Effective Date

To be announced

End of Moratorium

29 October 2022




SUMMARY OF ACTIONS TO BE TAKEN

Detailed instructions on the actions to be taken by Creditors are set out in this Scheme Document
and are summarised below.

Summary of actions to be taken

Detailed instructions on the actions to be taken by Creditors are set out in Appendix A (The
Scheme), Annex 1 (Proof of Debt Form) and Annex 2 (Proxy Form) of this Scheme Document
and are summarised below:

1.

Read this document as a whole, in conjunction with the documents that accompany it
(including the Proof of Debt Form and Proxy Form).

If you are a Creditor and wish to vote in respect of the Scheme, you must complete the
Proof of Debt Form set out in this Scheme Document (Proof of Debt Forms) and Proxy
Form set out in this Scheme Document (Proxy Forms). Please return the completed Proof
of Debt Form as soon as possible and in any event, so as to be received by 4pm (Singapore
time) on 2 September 2022 (i.e. Proof of Debt Voting Cut-Off Date). Please return the
completed Proxy Form as soon as possible and in any event, so as to be received by 4pm
(Singapore time) on 2 September 2022 (i.e. Proof of Debt Voting Cut-Off Date). Please
return the Proof of Debt Form and Proxy Form to: (a) DHC Capital Pte Ltd, #43-01 UOB
Plaza 1, 80 Raffles Place, Singapore 048624 or (b) email to david.chew(@dhccapital.com
(i.e. the Specified Email Address). E-mail is preferred. A confirmation e-mail will be sent
to the sender to acknowledge receipt of the relevant documents sent.

If you are a Creditor and intend to participate in the Scheme and do not wish to vote in
respect of the Scheme, you must complete the Proof of Debt Form set out in this Scheme
Document (Proof of Debt Forms) and return the completed Proof of Debt Form so as to
be received by 4pm (Singapore time) on 10 October 2022 (i.e. Proof of Debt Long Stop
Date). Please return the Proof of Debt Form to: (a) DHC Capital Pte Ltd, #43-01 UOB
Plaza 1, 80 Raffles Place, Singapore 048624 or (b) email to david.chew(@dhccapital.com
(i.e. the Specified Email Address). E-mail is preferred. A confirmation e-mail will be sent
to the sender to acknowledge receipt of the relevant documents sent.

Before the Scheme can become effective and binding on the Company and its Creditors,
the Scheme must be approved by a majority in number representing three-fourths in value
of each class of Creditors casting their votes at a meeting of the Company’s creditors to
be separately convened.

If you are in any doubt as to what action you should take in connection with this Scheme
Document, the proposals contained in it or the documents that accompany it, you are
recommended to seek professional advice immediately from your financial and/or legal
adviser.




EXPLANATORY STATEMENT
(In compliance with Section 211 of the Companies Act, Chapter 50 of Singapore
(the “Companies Act”))

To: The Creditors

Dear Sir/Madam,
1. INTRODUCTION
1.1 Capitalised terms used herein shall unless otherwise defined have the same meaning

1.2

1.3

1.4
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attributed to them under the Scheme.

This Explanatory Statement is issued pursuant to Section 211 of the Companies Act 1967. The
purpose of this Explanatory Statement is to explain the background and effect of the Scheme
on which the approval of the Court will subsequently be sought.

Please note that this Explanatory Statement does not form the basis of the legal contract
between the Company and the Creditors. The legally binding contract between the Company
and the Creditors in the event the proposed scheme of arrangement is approved is the
Scheme. This Explanatory Statement has been prepared on a best efforts basis, without any
warranty as to the accuracy or completeness of the information provided herein. The Scheme
Manager reserve the right to amend or supplement this Explanatory Statement and/or the
information contained herein.

This Explanatory Statement is for the exclusive use of the Creditors to whom it is addressed
and their advisers and shall not be copied, reproduced or distributed to any other person
without the prior written consent of the Company. The information contained in the Explanatory
Statement is confidential and provided solely for the purposes mentioned above. Recipients of
this Explanatory Statement are required to keep this information confidential and use it only for
the purposes of considering the Scheme.

GENERAL BACKGROUND
What is a Scheme of Arrangement?

Under Singapore law, a scheme of arrangement of the kind proposed here is an arrangement
provided for under Section 210 of the Companies Act to take effect between a company and
its creditors.

A scheme of arrangement becomes legally binding on all creditors to whom it is intended to
apply if:

2.1.1 it is approved by a majority in number (over 50%) and representing at least three-
fourths (that is, 75%) in value of each class of creditors, voting in person or by proxy,
have voted in favour of the scheme of arrangement;

2.1.2 the Court subsequently approves the scheme of arrangement; and

2.1.3 asealed copy of the order of Court sanctioning the scheme of arrangement is lodged
with the Registrar of Companies.



2.2
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Once a scheme of arrangement becomes legally binding, it will bind the company and all the
scheme creditors according to its terms, including those scheme creditors who did not vote on
the scheme or who voted against it.

What are Creditors required to do?

221
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A meeting of the Company’s Creditors will be convened, whereby each Creditor will
have the opportunity to vote on the terms of the proposed Scheme of Arrangement in
accordance with the value of its debt owed to it by the Company.

There is enclosed in Annex 1 of the Scheme a Proof of Debt to be submitted to the
Scheme Manager at the Specified Address / the Specified Email Address in respect
of a Creditor's Claim. There is also enclosed in Annex 2 of the Scheme a Proxy
Form to be submitted to the Scheme Manager at the Specified Address / the Specified
Email Address.

If you are a Creditor and wish to vote in respect of the Scheme, you must complete
the Proof of Debt Form and submit it to the Scheme Manager by the Proof of Debt
Voting Cut-Off Date (that is, not later than 4:00 p.m. on 2 September 2022). If a
Creditor wishes to appoint a proxy to vote on his or her behalf at the Scheme Meeting,
the Creditor should complete the Proxy Form and return the Proxy Form together with
the Proof of Debt Form to the Scheme Manager by the Proof of Debt Voting Cut-Off
Date (that is, not later than 4.00 pm on 2 September 2022).

The latest the Proof of Debt Form can be submitted to the Scheme Manager at the
Specified Address / the Specified Email Address is the Proof of Debt Long Stop Date
(that is, 4.00 pm on 10 October 2022 being the date immediately prior to the Scheme
Meeting).

Please note that failure to return the Proof of Debt by the Proof of Debt Long Stop
Date will result in the Creditor being deemed to have irrevocably, unconditionally and
permanently waived (i) its right to vote on the Scheme; and (ii) its right to any
distribution, payment or benefits under this Scheme. Any Claim of a Creditor against
the Company which is not lodged by the Creditor on or before the Proof of Debt Long
Stop Date shall be forever waived, released, discharged and extinguished and the
Creditor shall not have any rights, interests and claims whatsoever against the
Company in respect of such Claim.

Background

2.31

2.3.2
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The Company is a company listed on the Catalist Board of the SGX-ST (“SGX”). Itis
principally engaged in (a) the restaurant business; and (b) the beer business, which
promotes and distributes the Draft Denmark brand of beer.

The Company was incorporated in Singapore on 1 June 2017 under the name “No
Signboard Holdings Pte. Ltd.”. On 6 November 2017, the Company was converted
into a public company limited by shares with the name changed to “No Signboard
Holdings Ltd”.

The Company is an investment holding company and sits at the top of a chain of



wholly-owned subsidiaries (collectively, the “Group”). Notably, two of its wholly-
owned (whether directly or indirectly) subsidiaries, NSB Hotpot Pte Ltd (“NSB
Hotpot’) and NSB Restaurants Pte Ltd (“NSB Restaurants”) are operating
subsidiaries that operate the Company’s two operating restaurants. NSB Hotpot and
NSB Restaurants are also proposing separate schemes of arrangements to their own
creditors, which will be interlinked with the proposed Scheme to be proposed to the
Creditors set out at Annex A herein.

Financial position of the Company

2.3.4 The Company has no secured creditors. As at 26 April 2022 (i.e. shortly before the
Company’s application for moratorium relief in HC/OA 90/2022), the Company had a
total sum of cash-at-bank held in accounts with OCBC of SGD 229,808.73.

2.3.5 As at 13 May 2022, the total quantum of the Company’s debt was SGD 1,519,501.09
(“Total Liabilities”). The Company’s top twenty creditors are as follows:

Table 1

S/No. | Creditor Name Debt (SGD)
1. | Gibson, Dunn & Crutcher LLP 275,514.63
2. | Ermnst & Young LLP 196,366.40
3. | The Esplanade Co Ltd 151,482.10
4. | Jim Foods Supplier 88,903.87
5. | WongPartnership LLP 80,673.76
6. | Eunoia Pte Ltd 68,306.13
7. | Foo Kon Tan Advisory Services Pte Ltd 63,665.00
8. | Alric Projects Pte Ltd 62,400.00
9. | Type A Pte Ltd 57,149.47
10/ PrimePartners Corporate Finance Pte Ltd 52,809.68
11| Link Work Studio Pte. Ltd. 44,709.78
12] Wong Tan & Molly Lim LLC 38,855.21
13| First Tech Electrical Pte Ltd 36,915.00
14| Pacificlight Energy Pte Ltd 24,231.68
15/ Wtml Management Services Pte Ltd 20,696.39
16, RSM Corporate Advisory Pte Ltd 19,286.75




3.

3.1

S/No. | Creditor Name Debt (SGD)
17] EY Corporate Advisors Pte Ltd 18,030.57
18| Peter Seafood Supplier 17,578.16
19/ Tan Siang Kim Vegetable & Fruits Supplier 17,087.80
20| Deloitte & Touche LLP 14,406.48

Poor financial performance and suspension of trading

2.3.6

2.3.7

COVID-19 negatively affected the Company and the Group. The Company and the
Group has faced and continues to face significant challenges in both maintaining its
operations (while hemorrhaging operational costs) as well as its share price, which
has fallen significantly since the onset of the COVID-19 pandemic.

The Group’s restaurants rely heavily on tourist income, especially those from the
PRC. Since the onset of travel restrictions due to COVID-19, this source of revenue
generation has significantly declined. As a result, the Company and the Group closed
all three of the Group’s No Signboard Seafood restaurants, the latest being the
closure of the outlet at the Esplanade Mall, among other things.

HC/OA 90/2022

2.3.8

2.3.9

On 29 April 2022, vide HC/OA 90/2022, the Company filed for inter alia moratorium
relief under HC/OA 90/2022 (“OA 90”). At the same time, the Company also sought
orders for super-priority for rescue financing to be granted to it under Section 67 of
the Insolvency, Restructuring and Dissolution Act 2018 vide HC/SUM 1712/2022
("SUM 1712”) filed in OA 90.

The substantive reliefs sought in OA 90 and SUM 1712 were granted by the
Honourable Justice Pang Khang Chau at the hearing of the same on 26 May 2022.
The moratorium under the orders expires on 29 October 2022.

SALIENT TERMS OF THE SCHEME

Scheme Overview

3.11

Under the Scheme, the Participating Creditors will have the choice of two options to
fully settle their Approved Claim:

3.1.1.1 “Option 1’ — the payment in cash by the Company to the Participating
Creditor of 15% of their Approved Claim (“Cash Distribution”);

3.1.1.2 “Option 2" — the issue of shares (“Scheme Shares”) in the Company
equivalent in value to 50% of their Approved Claim. The Scheme Shares thus

issued will be subject to a moratorium on sale for a period of 1 year.

In consideration whereof, the Participating Creditor will agree that its claim against




3.2

3.3

3.4

the Company is fully and finally settled and compromised, and releases the Company
from all liability attaching or arising thereto in relation to the Approved Claim. The
Participating Creditor will also agree not to bring any proceedings against the
Company arising from or in relation to the Approved Claim.

Creditors and Participating Creditors

3.21

3.2.2

Claims

3.3.1

3.3.2

The Scheme shall apply to all Creditors, including inter-company creditors and related
entity creditors (e.g. entities related to directors, employees and shareholders of the
Company) and excluding Excluded Creditors. However, only Participating Creditors
shall be entitled to receive payment under the terms of the Scheme.

A “Creditor” is defined as a creditor of the Company, including, for the avoidance of
doubt, inter-company and related-entity creditors. A “Participating Creditor” is defined
as a Creditor with an Approved Claim, and the debt shall form part of the Company’s
Scheme Liabilities.

A “Claim” is defined as a claim of a Creditor against the Company or any portion
thereof arising from or relating to contracts or transactions entered into with the
Company (whether the claim is present or contingent or whether liquidated or
sounding only in damages).

An “Approved Claim” is defined as the Claim of a Creditor against the Company to
the extent admitted by the Scheme Manager pursuant to Clause 5.3 of the Scheme,
or established by the Creditor in proceedings in accordance with Clause Error!
Reference source not found. of the Scheme.

The Noel Investment

3.4.1

3.4.2

3.4.3

The Company has entered into an agreement (the “Implementation Agreement”)
with Gazelle Ventures Pte Ltd (“GV” or the ‘“Investor’). The Implementation
Agreement was signed on 30 June 2022.

The Implementation Agreement governs and sets out the salient terms of the
agreement between the Company and GV for the investment (the “Noel Investment”)
of up to SGD 5,000,000 (the “Full Investment Amount”) by GV into the Company.
The Full Investment Amount comprises the following components:

3.4.2.1 an initial amount of SGD 500,000 (the “Consideration Subscription
Amount”) by way of a subscription of new shares in the Company (“Shares”)
to be allotted and issued by the Company to the Investor (the
“Subscription”); and

3.4.2.2 the remaining SGD 4,500,000 (the “Additional Investment Amount”) by
way of a subscription of convertible redeemable preference shares (the
“CRPS Subscription”).

Of the Consideration Subscription Amount, an initial amount of up to SGD 450,000
(“Emergency Funding”) will be extended to the Company on a super-priority basis



pursuant to the Company’s successful application for enhanced priority on repayment
of the Emergency Funding in SUM 1712.

3.4.4 Following the Completion of the Subscription, the Investor would hold 75% of the
enlarged share capital of the Company. The Subscription will only be completed after
the issue of the Scheme Shares under the Scheme to the Participating Creditors who
have opted to compromise their debts by Option 2 of the Scheme.

3.4.5 Under the terms of the CRPS Subscription in the Implementation Agreement, GV has
agreed to subscribe for, and the Company has agreed to allot and issue to the
Investor, 145,000,000 convertible redeemable preference shares (“Convertible
Redeemable Preference Shares”) at an issue price of SGD 0.031 per Convertible
Redeemable Preference Share (the “CRPS Issue Price”), in consideration for the
Additional Investment Amount of SGD 4,500,000.

3.4.6 The Convertible Redeemable Preference Shares may be converted at GV’s election
into Shares in the Company (“Conversion Shares”), with such number of
Conversion Shares to be determined as follows (the “Formula”):

Number of Conversion Shares = (Ax C) /B
Where:
A = CRPS Issue Price

B = S$0.031 (the “Conversion Price”), which has been determined after
taking into account, inter alia, the price per Share pursuant to completion of
the Share Consolidation (as defined below); and

C = Number of Convertible Redeemable Preference Shares to be converted.

3.4.7 The Conversion Shares, when allotted and issued, will be validly issued and fully paid
Shares which shall be free from all claims, mortgages, charges, liens and other
encumbrances whatsoever and shall rank pari passu in all respects with the existing
Shares, except that they will not rank for any dividend, right, allotment or other
distributions, the record date for which falls before the date of allotment and issue of
such Shares.

3.4.8 GV may elect to convert all of the Convertible Redeemable Preference Shares into
Conversion Shares in accordance with the Formula, on or prior to the 2nd anniversary
of the completion date (“Completion Date”) of the Implementation Agreement
(“Conversion Period”) by giving at least 15 days’ written notice to the Company (the
“Conversion Notice”).

3.4.9 The Convertible Redeemable Preference Shares shall not have any voting rights, are
not transferable, and will not be listed.

Conditions Precedent

The Scheme is subject to the following conditions precedent being met (to be read collectively



as follows):

Conditions Precedent Relating to the Court Proceedings

3.5.1

3.5.2

3.56.3

3.54

3.5.5

3.5.6

the Court-ordered moratorium in OA 90 remaining in place until 29 October 2022 and
any subsequent application for the extension of the said moratorium is approved by
the Court;

leave being granted by the Court to convene a meeting (the “Scheme Meeting”) of
the Company’s Creditors under Section 210(1) of the Companies Act;

the Participating Creditors at the Scheme Meeting having approved the terms of the
Scheme;

the approval by the creditors of NSB Hotpot and NSB Restaurants in their respective
schemes of arrangement to be proposed to their creditors pursuant to separate
scheme creditors’ meetings held under Section 210(1) of the Companies Act;

the sanction by the General Division of the High Court in relation to the Scheme, and
the corresponding sanctions to be obtained for the respective schemes of NSB Hotpot
and NSB Restaurants;

a copy of the order of Court made under subsection 210(3AB)(c) of the Companies
Act 1967 is lodged with the Registrar;

Conditions Precedent Before the Scheme Effective Date

3.5.7

3.5.8

3.5.9

the execution of the Implementation Agreement;

the completion of financial, legal and other due diligence on the Group and the results
of such due diligence being reasonably satisfactory to the Investor;

approval for (i) the Scheme, (ii) the Subscription and the allotment and issue of the
Subscription Shares, (iii) the appointment of 2 directors nominated by the Investor to
the Board of the Company, (iv) the CRPS Subscription and the allotment and issue
of the Convertible Redeemable Preference Shares, (v) the amendment of the
Company’s constitution (“Constitution”) as required to reflect the provisions of the
Implementation Agreement (including but not limited to the rights of the holders of
Convertible Redeemable Preference Shares), (vi) the transfer of controlling interest
resulting from the allotment and issue of the Subscription Shares and the Convertible
Redeemable Preference Shares, (vii) such other transactions contemplated in
connection with the Scheme and the Investment having been obtained from
Shareholders at an EGM to be convened, including but not limited to the Share
Consolidation (as defined below) and any approval required pursuant to Rule 811 of
the Listing Manual in the event that the issue price for the Subscription Shares or the
CRPS is at a discount exceeding 10% of weighted average price for trades done on
the SGX-ST for the full market day of the date of the Implementation Agreement
and/or the Conversion Price for the Convertible Redeemable Preference Shares is at
more than 10% discount to the prevailing market price of the Shares prior to the
signing of the Implementation Agreement;



3.5.10

3.5.11

3.5.12

3.5.13

3.5.14

3.5.15

3.5.16

3.5.17

3.5.18

the Constitution having been amended as required to reflect the provisions of the
Implementation Agreement, including but not limited to the rights of the holders of
Convertible Redeemable Preference Shares, and the amended Constitution to be
adopted by the Company in a form acceptable to the Parties on or prior to the
Completion Date;

approval for the waiver of their rights to receive a mandatory general offer from the
Investor and its concert parties for the remaining Shares not already owned or
controlled by the Investor and its concert parties arising from and in connection with
the Investor’s subscription of the Subscription Shares and Convertible Redeemable
Preference Shares (“Whitewash Resolution”) having been obtained from
Shareholders who are deemed independent for the purpose of voting on the
Whitewash Resolution (“Independent Shareholders”) at an EGM to be convened;

the SIC having granted the Investor and its concert parties a whitewash waiver of the
obligation of the Investor and its concert parties to make a mandatory general offer
under Rule 14 of the Singapore Code on Take-overs and Mergers (the “Take-over
Code”) for the remaining Shares not already owned or controlled by the Investor and
its concert parties arising from or in connection with the Investor’s subscription of the
Subscription Shares and Convertible Redeemable Preference Shares (the
“Whitewash Waiver”) and the Whitewash Waiver not having been revoked or
amended as at the Completion Date and, where such Whitewash Waiver is subject
to conditions, such conditions being reasonably acceptable to the Investor;

the termination of all other agreements, arrangements or transactions with any third
party, in relation to any funding, rescue funding, white knight arrangements, and any
investments or acquisition of Shares in the Company within a time period which is
acceptable by the Investor in its sole discretion (acting reasonably), and/or the
provision of undertakings to similar effect;

any third party, regulatory or tax consents or approvals necessary for the Scheme
and the Investment having been obtained and not withdrawn, including but not limited
to any approval from statutory authorities, the Company’s Sponsor, the SGX-ST and
the SIC, and such consents and approval remaining in full force and effect;

approval for the resumption of trading of the Shares on the SGX-ST being obtained
from the SGX-ST and such approval not having been revoked or amended as at the
Completion Date and, where such approval is subject to conditions, such conditions
being reasonably acceptable to the Investor;

approval in-principle for the listing and quotation of the Subscription Shares on the
Catalist of the SGX-ST being obtained from the SGX-ST and such approval not
having been revoked or amended as at the Completion Date and, where such
approval is subject to conditions, such conditions being reasonably acceptable to the
Investor;

there being no material adverse change in the business, operations, assets, position,
profits or prospect of the Group between the date of the Implementation Agreement

and the Completion Date;

the Company remaining listed on the SGX-ST and there being no notice or proposal



3.6

3.7

3.8

for the delisting of the Company; and

3.5.19 the Noel Investment not being prohibited, materially restricted or materially delayed
by any statute, order, rule, regulation or directive by any legislative, executive or
regulatory body or authority which is applicable to any party to the Investment.

Classification of Creditors in the Scheme
3.6.1 All of the Company’s Participating Creditors shall be voting in one class.
Excluded Creditors

3.7.1 The following Creditors of the Company will be excluded from the operation of the
Scheme:

3.7.1.1 Amounts owed and accruing to employees of the Company (including CPF
contributions as and where applicable) and the Company’s independent non-
executive directors;

3.7.1.2 Essential suppliers of food and produce necessary for the continued operation
of the Company’s two restaurants run by NSB Hotpot and NSB Restaurants;

3.7.1.3 Creditors owed operating or other similar costs and expenses incurred after
the Ascertainment Date (as defined in the Scheme);

3.7.1.4 Professional fees incurred in relation to the preparation of, implementation of,
and entry into the Scheme;

3.7.1.5 The Overseas Chinese Banking Corporation Ltd; and

3.7.1.6 Gazelle Ventures Pte Ltd in respect of the Emergency Funding.
Distribution under the Scheme

The Participating Creditors will agree to compromise their claims under the Scheme in
consideration for receiving the following distribution under the terms of the Scheme:

3.8.1 The payment of the Cash Distribution by the Company to the Participating Creditor of
15% of Approved Claim, i.e. Option 1; or

3.8.2 Theissue of Scheme Shares in the Company equivalent in value to 50% of Approved
Claim. The Scheme Shares thus issued will be subject to a moratorium on sale for a
period of 1 year, i.e. Option 2.

3.8.3 Option 1 will be funded by the Additional Investment Amount. The Participating
Creditors will be paid the cash component within 28 days from the Effective Date of
the Scheme.

3.8.4 The Scheme Shares will be ordinary shares of the Company and will rank pari passu
in all respects with the other ordinary shares in the share capital of the Company. The
conversion price of the Scheme Shares to be issued will be SGD 0.031, being the
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last traded share price before the suspension of trading of the Company on 24
January 2022.

3.8.5 If the Participating Creditor does not indicate a preference within the Proof of Debt,
the Participating Creditor will be deemed to have expressed a preference to be issued
Scheme Shares under Option 2

3.8.6 The Scheme Shares will be subject to a moratorium on the disposal of the Scheme
Shares (whether on the open market or otherwise) for a period of 1 year.

The Investor
3.9.1 The Investor is Gazelle Ventures Pte Ltd.
Key Timelines for the Scheme

3.10.1 Proof of Debt Voting Cut-Off Date (last day for lodgment of the Proof of Debt
Form and the Proxy Form for the purposes of voting in the Scheme): 2
September 2022 not later than 4:00 pm.

3.10.2 Proof of Debt Long Stop Date (last day for lodgment of the Proof of Debt Form
for the purposes of participating in the Scheme): 10 October 2022 not later than
4:00 pm.

3.10.3 Scheme Meeting: 11 October 2022 at 10:00 a.m.
3.10.4 Court hearing for the sanction of the Scheme: To be announced.
3.10.5 Scheme Effective Date: To be announced.

3.10.6 End of Moratorium: 29 October 2022
Discharge and Extinguishment of Claims

3.11.1 Unless otherwise expressly provided for in the Scheme, each Participating Creditor
shall accept the payments under the Scheme and/or the issuance of Scheme Shares
under the terms of the Scheme in full satisfaction and complete discharge of all
Claims and all interest, costs, charges, fees and expenses incurred in connection
therewith.

3.11.2 Upon receiving the consideration under the Scheme, all Claims and any and all
liabilities accruing to the Creditors shall forever be waived, released, discharged and
extinguished and each Creditor shall surrender its rights to collect any and all sums
allegedly owing from the Company to each Creditor irrespective of whether a Claim
has been submitted, such claim has been adjudicated, or otherwise.

Interest
3.12.1 All claims for any interest (whether contractual, default, penalty or otherwise), costs,

fees and expenses accruing after the Ascertainment Date arising from, in connection
with or relating to any Claims shall not be payable by the Company.
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3.12.2 Upon Completion, all such claims for interest, costs, fees and expenses after the
Ascertainment Date shall be waived by the Creditors and shall be deemed to be
forever extinguished.

Termination of the Scheme

3.13.1 The Scheme shall terminate immediately and absolutely upon any events set out in
Clause 9 of the Scheme.

3.13.2 Unless expressly stated otherwise in the Scheme, in the event of any breach or non-
compliance of any terms of the Scheme, the Company shall rectify such breach or
non-compliance within thirty (30) Business Days from the date of such breach or non-
compliance. No breach of the Scheme shall be regarded as having occurred if
rectified within such time period.

RATIONALE FOR THE SCHEME

The Scheme is proposed as part of the Company’s, NSB Hotpot’s, and NSB Restaurants’
collective efforts to restructure their existing debts. The restructuring is key to and a condition
precedent of the Noel Investment, which will see the injection of up to SGD 5 million to support
the Company’s continued operations and expansion of its business.

In securing the Noel Investment, the Company hopes to settle all outstanding claims and move
forward in a new direction under the Investor’s majority shareholding.

ACTIONS TO BE TAKEN IN IMPLEMENTING THE SCHEME
Convening of a Meeting of the Company’s Creditors

5.1.1 The Company has applied for leave to convene a meeting of the Company’s Creditors
(“Scheme Meeting”) in order for them to vote on the terms of the Scheme.

5.1.2 Once the Scheme Meeting has been convened, the outcome of the Scheme Meeting
will be reported to the Court.

5.1.3 Following this, should the terms of the Scheme find statutory approval from the
Company’s Creditors, the Company shall apply for the Court's approval of the
Scheme pursuant to Section 210(4) of the Companies Act 1967, with such date to be
announced in due course.

Proof of Debt and Proxy
5.2.1 Creditors who wish to vote in the Scheme must first submit a Proof of Debt in respect
of their Claims to the Scheme Manager at the Specified Address or via the Specified

Email by the Proof of Debt Voting Cut-Off Date.

5.2.2 All Proofs of Debt must be submitted by the Proof of Debt Long Stop Date (i.e. one
business day before the Scheme Meeting).

5.2.3 Any Creditor who fails to submit a Proof of Debt on or before the Proof of Debt
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Voting Cut-Off Date shall not be entitled to vote (subject to the chairman of the
Scheme Meeting discretion). Any Creditor who fails to submit a Proof of Debt
on or before the Proof of Debt Long Stop Date shall not be entitled to participate
in the Scheme.

Creditors who wish to appoint a proxy to vote on his or her behalf at the Scheme
Meeting should complete the Proxy Form and return the Proxy Form together with
the Proof of Debt Form to the Scheme Manager at the Specified Address or via the
Specified Email by the Proof of Debt Voting Cut-Off Date.

5.3 Adjudication of Proofs of Debt

5.3.1

The Proofs of Debt shall be adjudicated by the Scheme Manager for the purposes of
determining the Approved Claims. The adjudication shall be carried out as follows:

5.3.1.1

5.3.1.2

5.3.1.3

The Scheme Manager shall be entitled to have regard to all relevant
information whether supplied by the Creditor or otherwise made available to
the Scheme Manager, and where applicable, be entitled to set-off any mutual
credits, mutual debits or other mutual dealings between the Company and
any Creditor such that only the balance shall be used for the purposes of
calculating and determining the value of such Creditor's Claim and/or
Approved Claim (if any).

By twenty-eight (28) days before the Scheme Meeting, the Scheme Manager
shall complete the adjudication of all the proofs of debt filed by Creditors for
the purposes of voting at the Scheme Meeting, and send in writing the results
of adjudication of the Proofs of Debts to every Creditor who has filed a Proof
of Debt for the purposes of voting at the Scheme Meeting.

Any Disputing Creditor objecting to the decision of the Scheme Manager as
regards its Claim or the value of its Approved Claim (if any):

5.3.1.3.1 shall not later than fourteen (14) days before the date of the
Scheme Meeting, send a written request to the Scheme Manager
at the Specified Address seeking agreement for the appointment
of an Independent Assessor; or

5.3.1.3.2 shall not later than fourteen (14) days before the date of the
Scheme Meeting, make an application to the Court for the
appointment of an Independent Assessor pursuant to Section
68(9)(b) of the IRDA,; and

5.3.1.3.3  shall comply with such determination on costs or order for costs
in respect of all costs and expenses incurred and determined to
be payable by that Creditor in relation to, pursuant to or arising
from such dispute resolution proceedings or application to the
Court to determine the dispute;

5.3.1.3.4 agrees that any amount of costs and expenses payable by the
Company pursuant to a determination of or an order for costs in
relation to or arising from such dispute resolution proceedings or
application to the Court to determine the dispute, shall be added
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to the Approved Claim of the Creditor to be dealt with in
accordance with the terms of the Scheme; and

5.3.1.3.5 agrees that the Scheme Manager shall not be liable to that
Creditor for any and all costs, fees and expenses incurred by that
Creditor in disputing such decision or determination and in
relation to or arising from its commencement of dispute
resolution proceedings or application to the Court.

Any Creditor who fails to comply with the above provisions shall be deemed to have
admitted and accepted the decision or determination of the Scheme Manager as
regards its Claim in its Proof of Debt and the amount(s) of its Approved Claim.

Each Creditor shall promptly provide the Scheme Manager with all such information
and documents requested by the Scheme Manager (as the case may be) which are
relevant to its Claim in its Proof of Debt, or to the determination of the amount of its
Approved Claim (if any).

Approval by the Court

5.41

5.4.2

5.4.3

5.4.4
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Provided that the Scheme is approved by the requisite majority of Creditors at the
Scheme Meeting, Creditors are also entitled to attend the hearings of the application
to the Court to approve the Scheme.

Creditors will be informed of the hearing of the application to the Court to approve the
Scheme and will be provided with the relevant court papers upon request.

The Company may consent to any modification of or addition to the Scheme of any
condition which the Court may think fit to approve or impose.

When the Scheme becomes effective and binding on the Commencement Date, it will
be binding on all Creditors (including Creditors who fail to submit a Proof of Debt on
or before the Proof of Debt Long Stop Date in accordance with the terms of the
Scheme) whether or not a Creditor voted in favour or against, or abstained from the
vote to approve the Scheme.

On the completion of the Conditions Precedent, the Scheme shall become effective
on the Scheme Effective Date and the terms of the Scheme as set out at infer alia
paragraphs 3.8 to 3.13 above shall apply (i.e. the distribution as contemplated at
paragraph 3.8 above shall only commence on the Scheme Effective Date (and not
the Commencement Date)).

LIQUIDATION SCENARIO

DHC Capital Pte Ltd (“DHC Capital’) was engaged by the Company to prepare an analysis of
the potential realization of the Company’s assets in a liquidation scenario. Based on DHC
Capital’s analysis, the expected recovery to unsecured creditors of the Company in the event
of the Company’s liquidation will be nil. Accordingly, the Company considers that the adoption
of the proposed Scheme by the Creditors would result in a greatly increased realization for the
Creditors than would be achieved should the Company be wound up and would represent the
best available outcome for Creditors. Annexed hereto at APPENDIX B is a copy of the
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liquidation analysis prepared by DHC Capital.
RISK FACTORS

In considering whether to vote in favour of the Scheme, each Creditor should carefully consider
all the information contained in this document in particular the matters set out herein. This
summary of risk factors is not exhaustive and Creditors should also consider all other risks
relevant in the circumstances.

Even if the appropriate level of support is obtained from the Creditors (which cannot be
assured), approval of the Scheme is at the discretion of the Court. Whilst the Company believes
that the relevant statutory formalities have been complied with, the Court could determine that
the information contained in the Scheme document is inadequate, that the solicitation of votes
was improper due to the inadequacy of disclosure or for other reasons, and/or could determine
that the Scheme fails to meet various other requirements, and require amendments or
modifications which might not be acceptable to the Company or the Creditors or may not be
accomplished in a timely manner. The Court could also differ from the selection and/or
classification of creditors of the Company as Creditors.

Further, appeals or requests for other reviews in respect of the Scheme and appeals against
the Order of Court sanctioning the Scheme could delay the effectiveness of the Scheme.

The success of the Scheme is also subject to the conditions precedent referenced in paragraph
3.5 herein being met.

CONCLUSION AND RECOMMENDATION
The proposed Scheme, if approved and implemented, will allow the Creditors of the Company
to obtain a recovery in the proportion set out in the Scheme, and would result in a better

recovery for the Company’s Creditors than should the Company be wound up.

Accordingly, the Company recommends that the Creditors vote in favour of the Scheme.

Dated this 22nd day of August 2022

Yours faithfully,
The Board of Directors
No Signboard Holdings Ltd
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1.6

Definitions

In this Scheme, except where the context or subject matter otherwise indicates or requires,
words shall have the same meaning attributed to them by the Companies Act (Cap. 50) (the
“Act”) and/or the Insolvency, Restructuring and Dissolution Act 2018 (where applicable) (the
“‘IRDA”).

Words denoting the singular number only shall, where applicable, include the plural number
and vice versa, and words denoting persons only shall, where applicable, include firms and
corporations.

Words importing any gender shall, where applicable, include the other gender and references
to any person shall, where applicable, include that person’s successor and permitted assigns.

Any reference to a statutory provision shall include such provision and any regulations made
in pursuance thereof as may from time to time be modified or re-enacted whether before or
after the date of this Scheme.

Any reference in this Scheme to a time of day shall be a reference to Singapore time, unless
otherwise stated.

The following words and phrases in this Scheme (as defined below) shall have the meanings
set out opposite them:

Word/Phrase Definition

“ACRA” The Accounting and Corporate Regulatory Authority of
Singapore.

“Act” The Companies Act, Chapter 50 of Singapore, as

amended or modified from time to time.
“Additional Investment Amount” SGD 4,500,000

“Approved Claim* The Claim of a Creditor against the Company to the
extent admitted by the Scheme Manager pursuant to
Clause 5.3 of the Scheme, or established by the
Creditor in proceedings in accordance with Clause
Error! Reference source not found. of the Scheme.

“Ascertainment Date” Means 29 April 2022

“Business Day” A day (other than a Saturday or Sunday or public
holiday) on which commercial banks are open for
business in Singapore.

“Cash Distribution” As defined at 3.12.1.

“Catalist” The Catalist Board of the SGX-ST.



“Catalist Rules”

“Commencement Date”

“Consideration Subscription
Amount”

“Claim”

“Companies Regulations”
“Company”
“Companies Act’

“Completion”

“Constitution”

“Conversion Shares”

“COUr't”

The Catalist Rules issued by the SGX-ST.

The date on which the Scheme, if approved, becomes
effective and binding in accordance with the Act, save
that in the event of an appeal against the Court's
approval of the Scheme, the Commencement Date
shall be such date as the Court of Appeal of the
Republic of Singapore may determine for the purpose
of the Scheme upon the disposal of such appeal.

SGD 500,000

The claim of a Creditor against the Company (which is
not an Excluded Claim) arising out of any contract or
transaction, act or omission of the Company occurring
on or before the Ascertainment Date, including any
interest, default interest, fees, commissions and
penalties arising out of such claim, whether the claim
be actual, present, future or contingent or whether
liquidated or sounding only in damages, and whether
in contract or tort or howsoever arising).

The regulations promulgated under the Act.
No Signboard Holdings Ltd
The Companies Act 1967.

The date on which all of the Company’s liabilities and
obligations in respect of all Approved Claims are fully
discharged in accordance with the provisions of this
Scheme.

The Constitution of the Company.

Shares issued to the Investor following its election to
convert the CRPS into shares in the Company.
Conversion Shares will be validly issued and fully paid
Shares which shall be free from all claims, mortgages,
charges, liens and other encumbrances whatsoever
and shall rank pari passu in all respects with the
existing Shares, except that they will not rank for any
dividend, right, allotment or other distributions, the
record date for which falls before the date of allotment
and issue of such Share.

The General Division of the High Court of the Republic
of Singapore.



“Court Order”

“Court Proceedings”

“Creditor”

“CRPS”
“CRPS Issue Price”

“CRPS Subscription”

“Disputed Claim”

“Disputing Creditor”

“EGM”

“Emergency Funding”

“Excluded Claim”
“Excluded Creditors”

“Formula”

The order of Court approving the Scheme.

The Company’s applications in HC/OA 90/2022 and its
application for leave to convene a meeting of its
creditors under Section 210(1) of the Companies Act,
and any and all related proceedings and applications
made thereto.

A creditor of a Company who has a Claim.

Convertible Redeemable Preference Shares.
The issue price for the CRPS.

CRPS issued to the Investor pursuant in consideration
of the Additional Investment under the Noel Investment

Any portion of a Claim stated in a Proof of Debt which
is disputed by the Scheme Manager to be due or
payable, whether in whole or in part.

A Creditor who disputes the decision of the Scheme
Manager as regards its Claim or the value of its

Approved Claim.

An Extraordinary General Meeting of the Company’s
Shareholders.

SGD 450,000, which was extended to the Company on
a super-priority basis pursuant to (i) the Super Priority
Financing Agreement entered into between the
Investor and the Company; and (ii) the order of Court
in HC/SUM 1712/2022 dated 26 May 2022.

Claims by Excluded Creditors

Creditors listed at 3.10 of the Scheme.

The formula for which the CRPS may be converted into
Conversion Shares in the Company, being:

Number of Conversion Shares = (Ax C)/B
Where:
A = CRPS Issue Price

B =S$0.031 (the “Conversion Price”), which has been
determined after taking into account, inter alia, the



“Full Investment Amount”
“Group”

“Implementation Agreement”

“Independent Assessor”

“Independent Shareholders”

“Investor”

“IRDA”

“LQN”

“Moratorium”

“Noel Investment”

“Notice of Disagreement”

“NSB Hotpot”
“NSB Restaurants”
“OCBC”

“Ordinary Resolution”

“Participating Creditor”

“Proof of Debt”

price per Share pursuant to completion of the Share
Consolidation (as defined below); and

C = Number of Convertible Redeemable Preference
Shares to be converted.

Up to SGD 5,000,000
The Company and its subsidiaries.

The Implementation Agreement entered into between
the Company and the Investor dated 30 June 2022.

An assessor appointed under Clause 5.

Shareholders who are deemed to be independent for
the purpose of voting on the Whitewash Resolution.

Gazelle Ventures Pte Ltd

The Insolvency, Restructuring and Dissolution Act
2018, as amended or modified from time to time.

Listing and Quotation Notice.

The moratorium relief granted by the Court in HC/OA
90/2022.

The investment of up to SGD 5,000,000 by the
Investor.

The notice issued by a Disputing Creditor to contest the
decision of an Independent Assessor.

NSB Hotpot Pte Ltd.

NSB Restaurants Pte Ltd.

The Oversea-Chinese Banking Corporation Ltd.

A resolution passed at any Creditors’ Meeting with the
support of a majority in number of the Participating
Creditors present and voting (either in person or by
proxy) on the resolution and whose Approved Claims
at that time in aggregate constitute more than 50% of
the total Approved Claims of the Participating Creditors
present and voting on the resolution.

A Creditor who has an Approved Claim.

A proof of debt of a Creditor in respect of its Claim as



“Proof of Debt Voting Cut-Off
Date”

“Proof of Debt Long Stop Date”

“Resumption of Trading
Proposal’

“Scheme”

”

“Scheme Effective Date

“Scheme Liabilities”

“Scheme Manager”

“Scheme Meeting”

“Scheme Period”

“Scheme Shares”
“SGX”

“Share” or “Shares”
“SIC”

“Subscription Agreement”

“Take-Over Code”

“Termination Date”

at 29 April 2022 in the form annexed at Annex 1 of the
Scheme or in such other form as may be acceptable to
the Scheme Manager.

4:00 p.m. on 2 September 2022.

4:00 p.m. on 10 October 2022.

The Company’s proposal to be submitted to the SGX
for approval to resume trading in the Company’s
Shares.

This scheme of arrangement dated 22 August 2022 (or
as amended from time to time) proposed in accordance
with Section 210 of the Act.

The date on which the Scheme is to be implemented
following the fulfilment of the Conditions Precedent
listed in the Scheme. The date of completion of the last
Conditions Precedent will be the date of the Scheme
Effective Date

The total liabilities to be compromised under the
Scheme.

Means Mr David Chew of DHC Capital Pte Ltd

A meeting of Participating Creditors convened in
accordance with Clause 10 of the Scheme.

The period of time between Commencement Date and
Termination Date.

Shares issued pursuant to the Scheme.

The SGX-ST.

Ordinary shares in the Company.

The Securities Industry Council of Singapore.

The Subscription Agreement to be entered into
between the Company and the Investor in relation to
the Noel Investment.

The Singapore Code on Take-overs and Mergers.

The date on which the Scheme is terminated pursuant
to Clause 9 of the Scheme.
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“Total Liabilities”

“Whitewash Resolution”

“Whitewash Waiver”
Currencies, Units and Others
“%!l

ns$u or “SG D”

Preamble

The total liabilities of the Company as at 29 April 2022.

The whitewash resolution to be obtained from
Independent Shareholders of the Company.

The waiver to be granted by the SIC.
Definition
Per centum or percentage

Singapore dollars, the lawful currency of Singapore.

The Company was incorporated in Singapore on 1 June 2017 under the name “No Signboard

Holdings Pte. Ltd.”. On 6 November 2017, the Company was converted into a public company
limited by shares, listed on the Catalist Board of the SGX-ST with the name changed to “No

Signboard Holdings Ltd”. The registered office of the Company is 10 Ubi Crescent, #03-02 Ubi

Techpark, Singapore 408564.

The Company’s total issued share capital is $26,165,233 comprising 462,392,475 Shares
(excluding treasury shares). The Company’s 20 largest shareholders are as follows:

No. Name No. of Shares
1 Gugong Pte Ltd 253,899,980
2 Su Haijin 92,478,495
3 DBS Nominees (Private) Limited 8,928,300
4 OCBC Securities Private Limited 4,282,300
5 Goi Seng Hui 4,200,500
6 United Overseas Bank Nominees (Private) 3,901,500
Limited
7 Raffles Nominees (Pte.) Limited 2,721,500
8 Phillip Securities Pte Ltd 2,667,200
9 Ang Yee Lim 2,572,100
10 CGS-CIMB Securities (Singapore) Pte. Ltd. 2,177,900
11 Maybank Securities Pte. Ltd. 2,071,700
12 Chua Eng Hock 1,837,000
13 UOB Kay Hian Private Limited 1,607,000
14 Yeo Nak Keow 1,546,400
15 Teng Teck Seng 1,512,000
16 Tai Geck Kee 1,482,800
17 Lim & Tan Securities Pte Ltd 1,409,800
18 Liew Chow Fong Or Koh Guan Lai 1,350,000
19 Lee Sze Kian 1,219,000
20 Citibank Nominees Singapore Pte Ltd 1,169,400

Total Top 20 Shareholders 393,034,875
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The Company is an investment holding company and sits at the top of a chain of wholly-owned
subsidiaries (collectively, the “Group”). Notably, two of its wholly-owned (whether directly or
indirectly) subsidiaries, NSB Hotpot and NSB Restaurants are operating subsidiaries that
operate the Company’s two operating restaurants.

NSB Hotpot and NSB Restaurants are also proposing separate schemes of arrangements to
their own creditors, which will be interlinked with the Company’s Scheme.

Financial Position

COVID-19 negatively affected the Company and the Group. The Company and the Group has
faced and continues to face significant challenges in both maintaining its operations (while
hemorrhaging operational costs) as well as its share price, which has fallen significantly since
the onset of the COVID-19 pandemic.

The Group’s restaurants rely heavily on tourist income, especially those from the PRC. Since
the onset of travel restrictions due to COVID-19, this source of revenue generation has
significantly declined. As a result, the Company and the Group closed all three of the Group’s
No Signboard Seafood restaurants, the latest being the closure of the outlet at the Esplanade
Mall, among other things.

The Company’s Shares have been suspended from trading on the Catalist Board of the SGX
since 24 January 2022.

The Company has no secured creditors. As at 26 April 2022 (i.e. shortly before the Company’s
application for moratorium relief in HC/OA 90/2022), the Company had a total sum of cash-at-
bank held in accounts with OCBC of SGD 229,808.73.

As at 13 May 2022, the total quantum of the Company’s debt was SGD 1,1519,501.09 (“Total
Liabilities”). The Company’s top twenty creditors are as follows:

S/No. | Creditor Name Debt (SGD)
1. Gibson, Dunn & Crutcher LLP 275,514.63
2. Ernst & Young LLP 196,366.40
3. The Esplanade Co Ltd 151,482.10
4. Jim Foods Supplier 88,903.87
5. WongPartnership LLP 80,673.76
6. Eunoia Pte Ltd 68,306.13
7. Foo Kon Tan Advisory Services Pte Ltd 63,665.00
8. Alric Projects Pte Ltd 62,400.00
9. Type A Pte Ltd 57,149.47
10. | PrimePartners Corporate Finance Pte Ltd 52,809.68
11. | Link Work Studio Pte. Ltd. 44,709.78
12. | Wong Tan & Molly Lim LLC 38,855.21
13. | First Tech Electrical Pte Ltd 36,915.00
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S/No. | Creditor Name Debt (SGD)
14. | Pacificlight Energy Pte Ltd 24,231.68
15. | Wtml Management Services Pte Ltd 20,696.39
16. | RSM Corporate Advisory Pte Ltd 19,286.75
17. | EY Corporate Advisors Pte Ltd 18,030.57
18. | Peter Seafood Supplier 17,578.16
19. | Tan Siang Kim Vegetable & Fruits Supplier 17,087.80
20. | Deloitte & Touche LLP 14,406.48

Total

HC/OA 90/2022

On 29 April 2022, vide HC/OA 90/2022, the Company filed for inter alia moratorium relief under
HC/OA 90/2022 (“OA 90”). At the same time, the Company also sought orders for super-priority
for rescue financing to be granted to it under Section 67 of the Insolvency, Restructuring and
Dissolution Act 2018 vide HC/SUM 1712/2022 (“SUM 1712”) filed in OA 90.

The substantive reliefs sought in OA 90 and SUM 1712 were granted by the Honourable
Justice Pang Khang Chau at the hearing of the same on 26 May 2022. The moratorium under
the orders expires on 29 October 2022.

Scheme Overview

The Scheme is proposed as part of the Group’s boarder effort to restructure all its existing
liabilities in connection with the Noel Investment. The Scheme is one of three, with NSB Hotpot
and NSB Restaurants proposing the passage of individual schemes to each of their own
creditors on materially similar terms as the Scheme. The total debt to be restructured across
the three schemes is approximately SGD 2.3 million.

Each of the three schemes (this Scheme, and the schemes to be proposed to their creditors
by NSB Hotpot and NSB Restaurants) are inter-conditional. Creditors’ approval and the Court’s
sanction of each of the three schemes are conditions precedent to each of the schemes. In
other words, if any of the three schemes fail — the broader restructuring effort will fail.

The Noel Investment

The Company has entered into the Implementation Agreement with Gazelle Ventures Pte Ltd
(the “Investor”). The Implementation Agreement was signed on 30 June 2022.

The investment into the Company has been termed the “Noel Investment”.

Under the Noel Investment, the Company and the Investor have agreed that upon the fulfiiment
of various conditions precedent, the Full Investment Amount of up to the total sum of SGD
5,000,000 will be invested by the Investor into the Company. The Full Investment Amount will
be extended to the Company in the following manner:

3.5.1 aninitial Consideration Subscription Amount of S$500,000 by way of a subscription of
new Shares in the Company to be allotted and issued by the Company to the Investor;
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and

3.5.2 the remaining Additional Investment Amount of S$4,500,000 by way of a subscription
of convertible redeemable preference shares (i.e. the “CRPS Subscription”)

Of the Consideration Subscription Amount, the Emergency Funding of an initial amount of up
to SGD 450,000 will be extended to the Company on a super-priority basis pursuant to the
Company’s successful application for enhanced priority on repayment of the Emergency
Funding in SUM 1712.

Following the Completion of the Subscription, the Investor would hold 75% of the enlarged
share capital of the Company. The Subscription will only be completed after the issue of the
Scheme Shares under the Scheme to the Participating Creditors who have opted to
compromise their debts by Option 2 of the Scheme.

Under the terms of the CRPS Subscription in the Implementation Agreement, GV has agreed
to subscribe for, and the Company has agreed to allot and issue to the Investor, 145,000,000
Convertible Redeemable Preference Shares at an issue price of $S$0.031 per Convertible
Redeemable Preference Share.

The Convertible Redeemable Preference Shares may be converted at GV’s election into
Conversion Shares in the Company with such number of Conversion Shares to be determined
through the Formula. The Conversion Shares, when allotted and issued, will be validly issued
and fully paid Shares which shall be free from all claims, mortgages, charges, liens and other
encumbrances whatsoever and shall rank pari passu in all respects with the existing Shares,
except that they will not rank for any dividend, right, allotment or other distributions, the record
date for which falls before the date of allotment and issue of such Shares. The Convertible
Redeemable Preference Shares shall not have any voting rights, are not transferable, and will
not be listed.

Excluded Creditors

The following Creditors of the Company will be excluded from the operation of the Scheme:
3.10.1 Amounts owed and accruing to employees of the Company (including CPF
contributions as and where applicable) and the Company’s independent non-

executive directors;

3.10.2 Essential suppliers of food and produce necessary for the continued operation of the
Company’s two restaurants run by NSB Hotpot and NSB Restaurants;

3.10.3 Creditors owed operating or other similar costs and expenses incurred after the
Ascertainment Date;

3.10.4 Professional fees incurred in relation to the preparation of, implementation of, and
entry into the Scheme;

3.10.5 OCBC; and

3.10.6 Gazelle Ventures in respect of the Emergency Funding.



3.1

3.12

3.13

3.14

Compromise mechanism

The Scheme shall apply to all Creditors, including inter-company creditors and related entity
creditors (e.g. entities related to directors, employees and shareholders of the Company) and
excluding Excluded Creditors. However, only Participating Creditors shall be entitled to receive
payment under the terms of the Scheme.

Under the Scheme, the Participating Creditors will have the choice of two options to fully settle
their Approved Claims:

3.12.1 “Option 1” — the payment in cash by the Company to the Participating Creditor of 15%
of their Approved Claim (“Cash Distribution”)

3.12.2 Option 2" —the issue of shares (“Scheme Shares”) in the Company equivalent in value
to 50% of their Approved Claim. The Scheme Shares thus issued will be subject to a
moratorium on sale for a period of 1 year.

Following the implementation of the Scheme and in consideration thereof, the Participating
Creditor will agree that its claim against the Company is fully and finally settled and
compromised, and releases the Company from all liability attaching or arising thereto in relation
to the claim. The Participating Creditor will also agree not to bring any proceedings against the
Company arising from or in relation to their Approved Claim.

Distribution and time frame

The Participating Creditors will agree to compromise their claims under the Scheme in
consideration for receiving the following distribution under the terms of the Scheme:

3.14.1 The payment of the Cash Distribution by the Company to the Participating Creditor
under Option 1; or

3.14.2 The issue of Scheme Shares in the Company under Option 2.

3.14.3 Option 1 will be funded by the Additional Investment Amount. The Participating
Creditors who have elected to participate in the Cash Distribution will be paid the cash
component within 28 days from the Scheme Effective Date.

3.14.4 The Scheme Shares will be ordinary shares of the Company and will rank pari passu
in all respects with the other ordinary shares in the share capital of the Company. The
conversion price of the Scheme Shares to be issued will be SGD 0.031, being the last
traded share price before the suspension of trading of the Company on 24 January
2022. They will be issued within 28 days from the Scheme Effective Date.

3.14.5 If the Participating Creditor does not indicate a preference within the Proof of Debt, the
Participating Creditor will be deemed to have expressed a preference to be issued
Scheme Shares under Option 2

3.14.6 The Scheme Shares will be subject to a moratorium on the disposal of the Scheme
Shares (whether on the open market or otherwise) for a period of 1 year.



3.15

3.16

3.17

Discharge, release, and waiver

Following the sanction of the Scheme and its conditions precedent (detailed below) and the
acceptance of the distribution under either of Options 1 or 2 described above:

3.15.1

3.15.2

3.15.3

3.15.4

The Creditors shall accept the payments and benefits under this Scheme given to them
in full satisfaction and complete discharge of all Claims and all interest, costs, charges,
fees and expenses incurred in connection therewith;

All Claims from the Creditors shall forever be waived, released, discharged and
extinguished;

All claims for any interest (whether contractual, default, penalty or otherwise), costs,
fees and expenses accruing after the Ascertainment Date arising from, in connection
with or relating to any Claims shall not be payable by the Company; and

Upon Compiletion, all such claims for interest, costs, fees and expenses shall be waived
by the Creditors and shall be deemed to be forever extinguished.

Key timelines for the Scheme

The following are the key indicative timelines for the Scheme:

3.16.1

3.16.2

3.16.3

3.16.4

3.16.5

3.16.6

Proof of Debt Voting Cut-Off Date (last day for lodgment of the Proof of Debt
Form and the Proxy Form for the purposes of voting in the Scheme): 2
September 2022 not later than 4:00 pm.

Proof of Debt Long Stop Date (last day for lodgment of the Proof of Debt Form
for the purposes of participating in the Scheme): 10 October 2022 not later than
4:00 pm.

Scheme Meeting: 11 October 2022 at 10:00 a.m.

Court hearing for the sanction of the Scheme (if approved at the Scheme
Meeting): To be announced.

Scheme Effective Date: To be announced.

End of Moratorium: 29 October 2022

Termination

The Scheme shall terminate immediately and absolutely upon any events set out in Clause
9 of the Scheme.



3.18

Unless expressly stated otherwise in the Scheme, in the event of any breach or non-
compliance of any terms of the Scheme, the Company shall rectify such breach or non-
compliance within thirty (30) Business Days from the date of such breach or non-compliance.
No breach of the Scheme shall be regarded as having occurred if rectified within such time

period.

Conditions Precedent

The Scheme is subject to the following conditions precedent being met (to be read collectively
as follows):

Conditions Precedent relating to the Court Proceedings

4.1.1

4.1.2

4.1.3

4.1.5

4.1.6

the Court-ordered moratorium in OA 90 remaining in place until 29 October 2022 and
any subsequent application for the extension of the said moratorium is approved by
the Court;

leave being granted by the Court to convene a meeting (the “Scheme Meeting”) of
the Company’s Creditors under Section 210(1) of the Companies Act;

the Participating Creditors at the Scheme Meeting having approved the terms of the
Scheme;

the approval by the creditors of NSB Hotpot and NSB Restaurants in their respective
schemes of arrangement to be proposed to their creditors pursuant to separate
scheme creditors’ meetings held under Section 210(1) of the Companies Act;

the sanction by the General Division of the High Court in relation to the Scheme, and
the corresponding sanctions to be obtained for the respective schemes of NSB Hotpot
and NSB Restaurants;

a copy of the order of Court made under subsection 210(3AB)(c) of the Companies
Act 1967 is lodged with the Registrar;

Conditions Precedent before the Scheme Effective Date

41.7

4.1.8

4.1.9

the execution of the Implementation Agreement;

the completion of financial, legal and other due diligence on the Group and the results
of such due diligence being reasonably satisfactory to the Investor;

approval for (i) the Scheme, (ii) the Subscription and the allotment and issue of the
Subscription Shares, (iii) the appointment of 2 directors nominated by the Investor to
the Board of the Company, (iv) the CRPS Subscription and the allotment and issue
of the Convertible Redeemable Preference Shares, (v) the amendment of the
Company’s constitution (“Constitution”) as required to reflect the provisions of the
Implementation Agreement (including but not limited to the rights of the holders of
Convertible Redeemable Preference Shares), (vi) the transfer of controlling interest
resulting from the allotment and issue of the Subscription Shares and the Convertible



4.1.10

4.1.11

4.1.12

4.1.13

4.1.14

4.1.15

Redeemable Preference Shares, (vii) such other transactions contemplated in
connection with the Scheme and the Investment having been obtained from
Shareholders at an EGM to be convened, including but not limited to the Share
Consolidation (as defined below) and any approval required pursuant to Rule 811 of
the Listing Manual in the event that the issue price for the Subscription Shares or the
CRPS is at a discount exceeding 10% of weighted average price for trades done on
the SGX-ST for the full market day of the date of the Implementation Agreement
and/or the Conversion Price for the Convertible Redeemable Preference Shares is at
more than 10% discount to the prevailing market price of the Shares prior to the
signing of the Implementation Agreement;

the Constitution having been amended as required to reflect the provisions of the
Implementation Agreement, including but not limited to the rights of the holders of
Convertible Redeemable Preference Shares, and the amended Constitution to be
adopted by the Company in a form acceptable to the Parties on or prior to the
Completion Date;

approval for the waiver of their rights to receive a mandatory general offer from the
Investor and its concert parties for the remaining Shares not already owned or
controlled by the Investor and its concert parties arising from and in connection with
the Investor’s subscription of the Subscription Shares and Convertible Redeemable
Preference Shares (“Whitewash Resolution”) having been obtained from
Shareholders who are deemed independent for the purpose of voting on the
Whitewash Resolution (“Independent Shareholders”) at an EGM to be convened;

the SIC having granted the Investor and its concert parties a whitewash waiver of the
obligation of the Investor and its concert parties to make a mandatory general offer
under Rule 14 of the Singapore Code on Take-overs and Mergers (the “Take-over
Code”) for the remaining Shares not already owned or controlled by the Investor and
its concert parties arising from or in connection with the Investor’s subscription of the
Subscription Shares and Convertible Redeemable Preference Shares (the
“Whitewash Waiver”) and the Whitewash Waiver not having been revoked or
amended as at the Completion Date and, where such Whitewash Waiver is subject
to conditions, such conditions being reasonably acceptable to the Investor;

the termination of all other agreements, arrangements or transactions with any third
party, in relation to any funding, rescue funding, white knight arrangements, and any
investments or acquisition of Shares in the Company within a time period which is
acceptable by the Investor in its sole discretion (acting reasonably), and/or the
provision of undertakings to similar effect;

any third party, regulatory or tax consents or approvals necessary for the Scheme
and the Investment having been obtained and not withdrawn, including but not limited
to any approval from statutory authorities, the Company’s Sponsor, the SGX-ST and
the SIC, and such consents and approval remaining in full force and effect;

approval for the resumption of trading of the Shares on the SGX-ST being obtained
from the SGX-ST and such approval not having been revoked or amended as at the
Completion Date and, where such approval is subject to conditions, such conditions
being reasonably acceptable to the Investor;



5.1

5.2

5.3

4.1.16 approval in-principle for the listing and quotation of the Subscription Shares on the
Catalist of the SGX-ST being obtained from the SGX-ST and such approval not
having been revoked or amended as at the Completion Date and, where such
approval is subject to conditions, such conditions being reasonably acceptable to the
Investor;

4.1.17 there being no material adverse change in the business, operations, assets, position,
profits or prospect of the Group between the date of the Implementation Agreement
and the Completion Date;

4.1.18 the Company remaining listed on the SGX-ST and there being no notice or proposal
for the delisting of the Company; and

4.1.19 the Noel Investment not being prohibited, materially restricted or materially delayed
by any statute, order, rule, regulation or directive by any legislative, executive or
regulatory body or authority which is applicable to any party to the Investment.

Proof of Debt; Determination of Entitlement for Voting and Approved Claims

Each Creditor of the Company shall submit and deliver to the Scheme Manager a Proof of
Debt in respect of its Claim on or before the Proof of Debt Voting Cut-Off Date for the purposes
of voting on the Scheme; or the Proof of Debt Long Stop Date for the purposes of participating
in the Scheme. Creditors who wish to appoint a proxy to vote on his or her behalf at the Scheme
Meeting should complete the Proxy Form and return the Proxy Form together with the Proof of
Debt to the Scheme Manager at the Specified Address or via the Specified Email by the Proof
of Debt Voting Cut-Off Date. The Scheme Manager will have discretion to accept Proxy Forms
received after the Proof of Debt Voting Cut-Off Date and prior to the Scheme Meeting.

Creditors who have not submitted a Proof of Debt on or before the Proof of Debt Voting Cut-
Off Date shall not be entitled to vote on the Scheme (subject to the chairman of the Scheme
Meeting discretion). Creditors who have not submitted a Proof of Debt on or before the Proof
of Debt Long Stop Date shall not be entitled to the receipt of any distribution, payments or
benefits under this Scheme. Any Claim of a Creditor against the Company which is not lodged
by the Creditor through the submission of a Proof of Debt on or before the Proof of Debt Long
Stop Date shall be forever waived, released, discharged and extinguished, and that Creditor
shall not have any rights, interests and claims whatsoever against the Company in respect of
such Claim.

The Proofs of Debt shall be adjudicated by the Scheme Manager for the purposes of
determining the Approved Claims. The adjudication shall be carried out as follows:

5.3.1 The Scheme Manager shall be entitled to have regard to all relevant information
whether supplied by the Creditor or otherwise made available to the Scheme Manager,
and where applicable, be entitled to set-off any mutual credits, mutual debits or other
mutual dealings between the Company and any Creditor such that only the balance
shall be used for the purposes of calculating and determining the value of such
Creditor’s Claim and/or Approved Claim (if any).

5.3.2 By twenty-eight (28) days before the Scheme Meeting, the Scheme Manager shall
complete the adjudication of all the proofs of debt filed by Creditors for the purposes of
voting at the Scheme Meeting, and send in writing the results of adjudication of the



5.3.3

534

5.3.5

5.3.6

5.3.7

Proofs of Debts to every Creditor who has filed a Proof of Debt for the purposes of
voting at the Scheme Meeting.

Any Disputing Creditor objecting to the decision of the Scheme Manager as regards its
Claim or the value of its Approved Claim (if any):

5.3.3.1 shall not later than fourteen (14) days before the date of the Scheme Meeting,
send a written request to the Scheme Manager at the Specified Address
seeking agreement for the appointment of an Independent Assessor; or

5.3.3.2 shall not later than fourteen (14) days before the date of the Scheme Meeting,
make an application to the Court for the appointment of an Independent
Assessor pursuant to Section 68(9)(b) of the IRDA; and

5.3.3.3 shall comply with such determination on costs or order for costs in respect of
all costs and expenses incurred and determined to be payable by that Creditor
in relation to, pursuant to or arising from such dispute resolution proceedings
or application to the Court to determine the dispute; and

5.3.3.4 agrees that any amount of costs and expenses payable by the Company
pursuant to a determination of or an order for costs in relation to or arising from
such dispute resolution proceedings or application to the Court to determine
the dispute, shall be added to the Approved Claim of the Creditor to be dealt
with in accordance with the terms of the Scheme; and

5.3.3.5 agrees that the Scheme Manager shall not be liable to that Creditor for any and
all costs, fees and expenses incurred by that Creditor in disputing such
decision or determination and in relation to or arising from its commencement
of dispute resolution proceedings or application to the Court.

The written request mentioned in Clause 5.3.3.1 must nominate a person to be
appointed as the Independent Assessor and state the Dispute that the Independent
Assessor (if appointed) is to adjudicate.

The Independent Assessor shall be appointed:
5.3.5.1 By the agreement in writing by all parties to the Dispute; or

5.3.5.2 If no such agreement as per Clause 5.3.5.1 can be reached, by the Court on
the application of:

(i) any party to the Dispute; or
(ii) the Scheme Manager.

The Scheme Manager must, as soon as practicable after the appointment of an
Independent Assessor provide the relevant Proof of Debt to the Independent Assessor.

The Independent Assessor, shall, not later than seven (7) days after being provided
with the relevant Proof of Debt



5.3.8

5.3.9

5.3.10

5.3.11

5.3.12

5.3.13

5.3.7.1 make a decision on the Dispute that the Independent Assessor was appointed
to adjudicate; and

5.3.7.2 send a written notice of the decision, together with the reasons for the decision,
to the Scheme Manager and the Disputing Creditor(s).

Where a Disputing Creditor, the Company or the Scheme Manager disagree with any
decision of an Independent Assessor on the Dispute that the Independent Assessor
was appointed to adjudicate, the Scheme Manager or the Disputing Creditor may file a
notice of disagreement (the “Notice of Disagreement”) regarding that decision,
together with a statement of the reason(s) for the disagreement, for consideration by
the Court when the Court hears an application for the Court’s approval under Section
210(4) of the Companies Act of the Scheme.

The party who files the Notice of Disagreement must send the Notice of Disagreement
and the accompanying statement to the Company and the Scheme Manager, unless
the Notice of Disagreement is filed by the Scheme Manager together with:

5.3.9.1 the agreement of all Disputing Creditors (where the Independent Assessor is
appointed by the agreement of those Disputing Creditors); or

5.3.9.2 the Court (where the independent Assessor is appointed by the Court).
The remuneration of the Independent Assessor is to be:
5.3.10.1 fixed by:

(i) the agreement of all parties to the Dispute (where the Independent
Assessor is appointed by the agreement of those parties); or

(ii) the Court (where the Independent Assessor is appointed by the
Court); and

5.3.10.2 unless the Court otherwise orders, borne by the Disputing Creditor in relation
to the Dispute.

For the avoidance of doubt, the Scheme Manager will not be required to delay or
postpone the implementation of this Scheme, or the taking of any necessary steps
thereunder, by the fact that there is pending an application to an Independent Assessor
or to the Court in respect of any decision of the Scheme Manager or an Independent
Assessor.

Any Creditor who fails to comply with the above provisions shall be deemed to have
admitted and accepted the decision or determination of the Scheme Manager as
regards its Claim in its Proof of Debt and the amount(s) of its Approved Claim.

Each Creditor shall promptly provide the Scheme Manager with all such information
and documents requested by the Scheme Manager (as the case may be) which are
relevant to its Claim in its Proof of Debt, or to the determination of the amount of its
Approved Claim (if any).



6.1

6.2

6.3

6.4

6.5

7.1

7.2

5.3.14 For the purposes of adjudicating the Claim that is contingent in nature, the Scheme
Manager shall ascertain the Approved Claim by application of a just estimate of the
value of the Claim. Where a Creditor has more than one Claim against the Company
which relates to a contingent or future debt as at the Ascertainment Date and which
has been admitted by the Scheme Manager, it shall be open to the Scheme Manager
to make different just estimates of each contingent claim.

Cash Distribution under Option 1 / Issue of Scheme Shares under Option 2

Cash Distribution

Within 28 Business Days of the Scheme Effective Date, the Company shall pay the Cash
Distribution to each Participating Creditor amounting to its entitlement under the Scheme.

Payment of the Cash Distribution by the Company under this Scheme shall be made by cheque
or by bank transfer to a bank account designated by the Participating Creditor, provided that
the fees and expenses incurred in connection with such bank transfer shall be borne by the
Participating Creditor and will be deducted from any sum payable to the Participating Creditor
under this Scheme.

Issuance of Scheme Shares

Within 28 Business Days of the Scheme Effective Date, the Company shall issue the Scheme
Shares amounting to each Participating Creditor according to its entitlement under the
Scheme. The Scheme Shares, once issued, will be subject to the terms and the restrictions
set out at Clauses 3.14.4 and 3.14.5 herein.

If the Participating Creditor does not indicate a preference within the Proof of Debt, the
Participating Creditor will be deemed to have expressed a preference to be issued Scheme
Shares under Option 2

General

If for any reason whatsoever, the payment of the Cash Distribution or the issue of the Scheme
Shares to a Participating Creditor pursuant to this Scheme is not received by that Participating
Creditor and such non-receipt is not the result of any fault on the part of the Company, such
Participating Creditor shall be deemed to have waived all its rights in relation to that payment
or issue upon the expiry of six (6) months from the date of such payment or issue being made.

Restraint of Proceedings During the Scheme Period

During the Scheme Period, no Creditor shall, whether directly or indirectly, take any steps to
initiate, commence, procure, or continue any legal or other proceedings against the Company
or any of their assets and properties in respect of the indebtedness of the Company in any
jurisdiction including, but not limited to, court action (including winding up proceedings, judicial
management and any analogous proceedings in any other jurisdiction), arbitration, the
appointment of a receiver or receiver and manager, and/or the enforcement of any judgment,
court order or arbitral award.

Unless otherwise expressly provided for in the Scheme, the Creditors shall accept the
payments under the Cash Distribution and/or the issuance of the Scheme Shares (as the case



7.3

7.4

8.1

8.2

8.3

8.4

8.5

8.6

may be) given to them in full satisfaction and complete discharge of all Claims and all interest,
costs, charges, fees and expenses incurred in connection therewith.

For the avoidance of doubt, nothing in this Scheme shall affect, fetter or limit the Company’
rights that it may have at law in relation to any claims or legal proceedings against any Creditor.

Any Creditor who receives or recovers, at any time, on or after Commencement Date, from the
Company any sum in discharge of any portion of its Approved Claim, shall within two (2)
Business Days after it receives or recovers such sum (other than the payments made pursuant
to this Scheme), notify the relevant Company of the amount and currency so received, how it
was received or recovered and whether it represents principal or interest or other sums. Such
Creditor shall, within two (2) Business Days after receiving a request from the Company, pay
to the Company an amount equal to the sum so received or recovered (free and clear of all
deductions or withholdings) and that Company shall cause such monies from the Creditor to
be utilised for the Cash Distribution to be made under Clause 6 of this Scheme.

Scheme Manager

Mr David Chew c/o DHC Capital Pte Ltd shall be appointed the Scheme Manager with the
duties set out in this Clause 8 herein on and from the Commencement Date until the
Termination Date.

The Scheme Manager shall be entitled to such reasonable fees and remuneration for his
performance of duties and services as Scheme Manager and for taking any action that is
required, authorized or empowered to take under or in respect of this Scheme as may be
agreed with the Company or determined by the Court.

The Scheme Manager may at any time and from time to time delegate their powers and
functions under this Scheme to any natural person(s).

The Scheme Manager shall oversee the Company’s implementation of and compliance with
the provisions of this Scheme and shall have the power to do all such things as they may
consider necessary or desirable towards that end, including without limitation:

8.4.1 the power to appoint an agent to carry out or to assist them in carrying out any of their
functions;

8.4.2 the power to delegate the performance of any of their duties and the exercise of any of
their powers to a suitably qualified person; and

8.4.3 the power to engage professional advisors including without limitation accountants,
solicitors or counsel, whether practising within Singapore or outside Singapore.

Any natural person(s) to whom the Scheme Manager may delegate their powers under Clause
8.4.2 may likewise exercise the same powers of delegation as are vested in the Scheme
Manager by this Clause 8.

In exercising their powers and carrying out their duties under this Scheme, the Scheme
Manager shall at all times act independently of the Company and its stakeholders. Nothing in
this Scheme shall at any time be construed as creating any obligation on the part of the
Scheme Manager to act as agent for or on behalf of the Company or any of the Creditors.



8.7

8.8

8.9

8.10

8.11

8.12

8.13

The Scheme Manager disclaims all personal liability under any contract, agreement or other
arrangement entered into on behalf of the Company, or with regard to any other act or omission
to act, in connection with this Scheme.

The Scheme Manager shall not be responsible:

8.8.1  For the adequacy, accuracy and/or completeness of any information (whether oral or
written) supplied by the Scheme Manager, the Company or any other person given in
or in connection with this Scheme; or

8.8.2 For the legality, validity, effectiveness, adequacy or enforceability of this Scheme or
any other agreement, arrangement or document entered into, made or executed in
anticipation of or in connection with this Scheme.

The Scheme Manager shall not be liable to any Creditors for any and all losses, damages,
charges, costs and expenses of whatsoever nature which such Creditors may sustain, incur or
suffer in connection with our arising from any act or commission on its part in connection with
the exercise of their powers in the performance of their duties under this Scheme unless such
losses, damage, charges, costs or expense arise out of the negligence, fraud or wilful default
of the Scheme Manager.

The Company shall at all times indemnify and keep harmless the Scheme Manager and their
delegate appointed under Clause 8.4.2 from and against any and all losses, damage, charges,
costs and expenses of whatsoever nature which he may at any time and from time to time
sustain, incur or suffer at any time, whether before or after the Termination Date, in connection
with the exercise of their powers in the performance of their duties under this Scheme unless
such losses, damage, charges, costs or expense arise out of the negligence, fraud or wilful
default of the Scheme Manager.

The Scheme Manager will not be responsible for any delay (or related consequences) in
crediting an account with any amount required to be paid to any Creditors under this Scheme
if the Scheme Manager has taken all necessary steps as soon as reasonably practicable to
comply with the regulations or operating procedures of any bank used by the Scheme Manager
for that purpose.

To the extent that, in the Scheme Manager’s reasonable opinion, there is any doubt as to
whether the Scheme Manager may execute, perform or do any act, matter or thing under the
powers conferred upon them under the Scheme, then that act, matter or thing may only be
executed, performed or done with the authority of such Creditors at a meeting called pursuant
to Clause 10.

To the extent that, in the Scheme Manager’s reasonable opinion, there is any doubt as to
whether the execution, performance or action by the Scheme Manager under the powers
conferred upon them give rise to a conflict or potential conflict of interest as between the
Company and the Creditors, the Scheme Manager shall as soon as practicable inform the
Directors and the Creditors of such conflict or potential conflict of interest and shall not be
obliged to take any action until the conflict or potential conflict of interest is resolved between
the Company (acting through the Directors) and the authority of such Creditors at a meeting
called pursuant to Clause 10.



8.14

8.15

9.1

9.2

9.3

9.4

The Scheme Manager may apply to Court for directions in relation to any particular matter
arising in connection with the carrying out of their powers or functions under this Scheme or
the interpretation of any specific provision of this Scheme and shall do all such things as the
Court may direct.

The Scheme Manager may resign at any time after the Commencement Date if he gives at
least 30 days’ prior written notice to the Company. The resignation of the Scheme Manager
shall not take effect unless and until a new scheme manager is appointed. The resigning
Scheme Manager may appoint a successor scheme manager, who shall have the capacity
and experience to undertake the duties undertaken by the Scheme Manager.

Termination of the Scheme
The Scheme shall terminate by performance when:

9.1.1 The Cash Distribution has been effected to the Participating Creditors in accordance
with Clause 6.1 herein and the Scheme Shares have been issued to the Participating
Creditors in accordance with Clauses 6.2 and 6.3 herein, and the Scheme Manager
(acting reasonably) has thereafter certified under hand that the above distributions
have been duly made;

9.1.2 The Company obtains an order of the Court directing that the Scheme be terminated
by performance; or

9.1.3 There has been any non-payment to Participating Creditors in accordance with Clause
6 of this Scheme, and such non-compliance has not been rectified in accordance with
Clause 10.3 below or waived pursuant to a Special Resolution passed at a Creditors'
Meeting within thirty (30) Business Days of the non-compliance. For the purposes of
this sub-clause, “non-payment” includes both non-payment of the Cash Distribution
and the issue of the Scheme Shares as contemplated at Clause 6 of the Scheme.

(Each referred to as the “End Date”)
Upon the End Date:
9.2.1 The Scheme shall cease and terminate;

9.2.2 The Scheme Manager shall cease to have any further rights, obligations and liabilities
under the Scheme; and

9.2.3 The Participating Creditors’ obligations as set out at Clause 7.1 herein shall be
discharged and come to an end.

Unless expressly stated otherwise in this Scheme, in the event of any breach or non-
compliance of any terms of the Scheme, the Company shall rectify such breach or non-
compliance within thirty (30) Business Days from the date of such breach or non-compliance.
No breach of the Scheme shall be regarded as having occurred if rectified within such time
period.

The Company shall have the option to terminate the Scheme should there be a breach or



9.5

10.

10.1

10.2

10.3

10.4

failure by any Creditor to comply with, adhere to and/or perform its obligations under Clauses
3.15 and/or Error! Reference source not found. of this Scheme.

In the event that the Scheme is terminated pursuant to Clause 9.1.3 above, the Scheme shall
cease to be binding on the Creditors and each Creditor shall be entitled to exercise any and
all of its rights, powers and remedies against the Company as if this Scheme was never
proposed but each Creditor in so exercising its rights, power and remedies as aforesaid shall
give credit to the Company for all sums and shares received from the Company under this
Scheme in reduction or discharge of that Creditor's Claim.

Creditors’ Meetings

During the Scheme Period, the Company and/or the Scheme Manager may, whenever it thinks
fit or appropriate, convene a meeting of the Company’s Creditors (“Creditors’ Meeting”) to
propose an Ordinary Resolution or (if required by its Articles of Association and/or the Act
and/or this Scheme) a Special Resolution as the Company and/or the Scheme Manager may
in their sole discretion deem fit, in respect of any matters arising in connection with the terms
and/or implementation of the Scheme.

During the Scheme Period, the Company shall convene a Creditors' Meeting upon the
submission of a written request from any one or more Creditors whose Approved Claims
subsisting at the relevant time in aggregate constitute not less than twenty percent (20%) of
the total Approved Claims of its class of Creditors subsisting at such relevant time. In the event
that the Company fails to convene and hold a Creditors' Meeting within thirty (30) days after
the date of any request of such Creditors, then those requesting Creditors may convene a
Creditors' Meeting.

Unless expressly stated that a Special Resolution is required, the Participating Creditors shall
have the power by Ordinary Resolution to approve any variation and/or decision to be taken
regarding this Scheme.

The following provisions shall apply to any Creditors' Meeting:

10.4.1 Any accidental omission to give notice of meeting or the non-receipt of notice by any
Participating Creditor shall not invalidate any meeting or the proceedings thereat.

10.4.2 Any notice of meeting shall be accompanied by a proxy form to be issued by the
Company and each Participating Creditor shall, at least twenty-four (24) hours before
the Creditors' Meeting, lodge the proxy form with the Scheme Manager at the Specified
Address. If a Participating Creditor fails to lodge a proxy form at least twenty four (24)
hours before the Creditors' Meeting, that Participating Creditor shall not be entitled to
vote at the Creditors' Meeting unless so admitted to vote at the discretion of the
chairman of the Creditors' Meeting.

10.4.3 Any Participating Creditor which is not a natural person must appoint a proxy to attend
and vote on its behalf at all Creditors' Meetings and any Participating Creditor may
appoint any natural person to be its proxy or attorney to attend and vote on its behalf
at any or all Creditors' Meetings. No Participating Creditor shall be entitled to appoint
more than one (1) proxy or attorney to attend and vote at any Creditors' Meeting and
the proxy or attorney shall not be allowed to attend and vote at any Creditors' Meeting
except in the absence of its appointor. A Participating Creditor may revoke the
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12.

appointment of any person as its proxy or attorney by giving written notice thereof to
the Scheme Manager.

10.4.4 At any such meeting, two (2) Participating Creditors present in person or by proxy shall
form a quorum for the transaction of business and no business shall be transacted at
any meeting unless the requisite quorum is present at the commencement of business.

10.4.5 The Scheme Manager shall be entitled to nominate the chairman of the meeting, but if
no representative of the Scheme Manager is present within thirty (30) minutes of the
time appointed for the holding of the meeting, the Participating Creditors present in
person or by proxy shall choose one of their number to be chairman.

10.4.6 If within half an hour from the time appointed for any meeting, a quorum of Participating
Creditors is not present, the meeting shall stand adjourned to such place and time at
the discretion of the chairman, and if at such adjourned meeting, a quorum is still not
present, one (1) Participating Creditor shall form a quorum and may transact any
business which a Creditors' Meeting is competent to transact.

10.4.7 The chairman may, with consent of the Participating Creditors present at the meeting,
adjourn the meeting from time to time and from place to place, to a place and time
determined by the Scheme Manager.

10.4.8 Any meeting at which it is proposed to: (i) pass an Ordinary Resolution shall be called
by giving at least fourteen (14) Business Days' notice in writing to the Participating
Creditors; and/or (ii) pass a Special Resolution shall be called by giving at least twenty-
one (21) Business Days' notice in writing to the Participating Creditors.

Modifications or Amendments to the Scheme

All procedural amendments, including any extension or abridgment of time in connection with
anything to be done under the Scheme (save in respect of any payment obligations of the
Company under the Scheme), shall be approved by Ordinary Resolution passed by the
Participating Creditors at a Creditors' Meeting.

All substantive modifications and/or amendments to and decisions to be taken regarding the
Scheme shall be approved by Special Resolution passed by the Participating Creditors at a
Creditors' Meeting. Any proposed modification, amendment and/or decision to be taken with
respect to any payment obligations of the Company under the Scheme shall be regarded as a
substantive modification and/or amendment to the Scheme.

Save as provided for under Clauses 11.1 and 11.2 above, any modifications and/or
amendments to the terms of the Scheme and any decisions to be taken regarding the Scheme
shall be approved by Ordinary Resolution passed by the Participating Creditors at a Creditors'
Meeting.

For the avoidance of doubt and subject to Clauses 11.1 and 11.2 above, the Scheme Manager
shall determine whether a proposed modification, amendment and/or decision to be taken
regarding the Scheme is procedural or substantive in nature or otherwise, and any such
determination by the Scheme Manager shall be conclusive and binding on all parties to the
Scheme.

Costs
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Save as otherwise ordered by the Court, the Company shall pay in full all of its costs, charges,
expenses and disbursements incurred in connection with the negotiation, preparation and
implementation of the Scheme as and when they arise, including, but not limited to the cost of
holding its respective Creditors’ Meeting and obtaining the Court Order.

Performance of obligations on dates other than a Business Day

If any obligation is to be performed under the terms of the Scheme on a date other than a
Business Day, the relevant obligation shall be performed on the next Business Day.

Notices

Every notice to be given to a Creditor under this Scheme shall be in writing and sent by normal
post at the address of the Creditor last known to the Scheme Manager or by electronic mail to
the Creditors for whom the Scheme Manager have an e-mail address in their records, which
e-mail address the Scheme Manager understands to be the last known e-mail address(es) of
that Creditor or any director, employee, agent, solicitor or authorized representative of that
Creditor.

Any such notice shall be deemed to have been duly served (if given by electronic mail)
immediately via the electronic mail, from the intended recipient (or if given by letter) seven (7)
days after posting it shall be sufficient to show that the envelope containing the same was duly
addressed, stamped and posted regardless of whether the said notice be actually received
and whether the said notice is returned to the Scheme Manager.

Severability

If any provision in this Scheme shall be held to be invalid, illegal or unenforceable, in whole or
in part, the provision shall apply with whatever deletion or modification as necessary so that
the provision is legal, valid and enforceable and gives effect to the commercial intentions of
the Creditors and the Company.

To the extent it is not possible to delete or modify the provision in whole or in part, under Clause
15.1, then such provision or part of it shall, to the extent that it is invalid, illegal or
unenforceable, be deemed not to form part of this Scheme and the validity, legality and
enforceability of the remainder of this Scheme shall, subject to any deletion or modification
made under Clause 15.1, not be affected.

Proper Law and Jurisdiction

This Scheme shall be exclusively governed by the laws of the Republic of Singapore.

The parties to this Scheme (including the Company, the Scheme Manager and the Creditors)
hereby irrevocably submit to the exclusive jurisdiction of the courts of Singapore in relation to
any legal actions or proceedings arising out of or in connection with this Scheme.

Contracts (Rights of Third Parties) Act, Cap 53B

Save as expressly provided for in the Scheme, a person who is not a party to this Scheme has
no right under the Contracts (Rights of Third Parties) Act, Chapter 53B of Singapore, to enforce
any term of this Scheme.
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18.1

18.2

Personal Data Protection Act 2012 (No. 26 of 2012)

Each Creditor represents, warrants and undertakes to the Company and the Scheme Manager
that any personal data of any individual provided under and in connection with the Scheme
has been obtained with such individual’'s consent and hereby consents on behalf of such
individual to the collection, use and disclosure of his personal data by the Company and the
Scheme Manager in accordance with the provisions of the Personal Data Protection Act 2012
(No. 26 of 2012).

Any consent given under the Scheme in relation to personal data shall survive death,
incapacity, bankruptcy or insolvency of any such individual and the termination or expiration of
the Scheme. For the purposes hereunder, “personal data” has the meaning ascribed to it in
the Personal Data Protection Act 2012 (No. 26 of 2012).



Annex 1
Proof of Debt Form



INSOLVENCY, RESTRUCTURING AND DISSOLUTION ACT 2018

PROOF OF DEBT FORM

1 Case Number 2 Name of Company

HC/OA 383/2022 NO SIGNBOARD HOLDINGS LTD

3 Particulars of Creditor Claiming Debt

Name of Creditor:

IC/Passport No./Company/Business Registration No.

Postal Address (Please see note a) :

Contact Nos. (Tel/Pager/HP):

Email Address:

Creditor’s Reference No. (Please see note b) :

4 Particulars of Debts

Date Debt Details of Debt (Please see notes c, d & e) Currency Amount ($)
Incurred

Total Amount of Debt Claimed (In Figures):

Total Amount of Debt Claimed (In Words):

5 Particulars of Interest / Late Charge (Please indicate “NIL” if interest / late charge is not
applicable)

Date Debt Details of Interest / Late Charge (Please Currency Amount ($)
Incurred see note g)

6 Security Held (Please indicate “NIL” if no securities are held by creditor)

Brief Description & Value of Securities :




7 Particulars of Person Authorised To Complete This Proof of Debt Form
(If same as in box 3 above, please indicate “see box 3 above”)

Name :
NRIC No./Passport No.:

Relationship to Creditor:
(State whether director/employee/solicitors/accountant, etc)

Name of Company/Firm:
(Where applicable)

Contact Nos. (Tel/pager/HP):

Email Address:

8 Signature of Creditor/Person Authorised To Complete This Proof Of Debt Form

8.1 | declare that to the best of my knowledge and belief, the company owes the creditor the
amount claimed in box 4.

8.2 | declare that | am duly authorised, by the creditor/under the seal of the creditor
company, to complete this proof of debt form.

Signature : Date : / /
(Day)(Month)(Year)

WARNING
Lodging a false proof of debt is a criminal offence punishable with fine or imprisonment or
both

Notes:
a. Please inform the Company of any changes in address.
b. Please indicate the reference number that will be quoted in future correspondences with the Company
c. Examples of Debts are:
- Goods Supplied - Services Rendered -GST
- Wages and Salaries - Personal Loan - Overdraft facilities
- Income Tax - Property Tax - CPF - Others (please specify)

d. Please attach copies of documents substantiating the debt. The onus is upon the creditor to prove the

debt.

e. For claims made by an authorised person on behalf of a group of workmen and others employed by
the company, please provide a schedule reflecting the name, identification/passport no., address, debt
description, period for which wages are due and amount due, for each individual workman/employee.

f. Please state whether the amount claimed includes goods and services tax, and if so, the amount of

the tax.

g. Please provide a brief description on the terms of the interest / late charge and attach copies of

documents substantiating the amount.




DISTRIBUTION UNDER THE SCHEME

Please indicate herewith if your elected choice is to:

Option 1: Receive the Cash Distribution under Clauses 6.1 and 6.2 of the Scheme

Option 2: Be issued Scheme Shares under Clause 6.3 of the Scheme

OPTION 1

Please provide the Scheme Manager with the following information for the purposes of the Cash
Distribution:

a. The name of the Payee, if the Cash Distribution is to be made by cheque; and

Payee Name:

b. The following details of the designated bank account for the Cash Distribution to be made by bank
transfer:

Account Name:
Account No:
Beneficiary Bank:
Bank Address:

SWIFT Code
Reference:

FOR GIRO ONLY
Account No:
Bank Code
Branch Code




OPTION 2

Please provide the Scheme Manager with the following information for the purposes of the issuance of
the Scheme Shares:

CDP Account Name:

CDP Account Number:

FOR NOMINEES ONLY
Nominee CDP Account
Name:

Nominee CDP Account
Number:

IMPORTANT INFORMATION

The completed Proof of Debt (with the relevant supporting documents) can be submitted in either
hard copy or via email to David Chew (david.chew@dhccapital.com). Email is preferred. A
confirmation e-mail will be sent to the sender to acknowledge receipt of the relevant documents
sent. Hard copy Proof of Debt are to be sent to: DHC Capital Pte Ltd, #43-01 UOB Plaza 1, 80
Raffles Place, Singapore 048624

The deadline for the submission of the completed Proof of Debt (with relevant supporting
documents) for the purpose of voting (i.e. the Proof of Debt Voting Cut-Off Date) is 2 September
2022 at 4:00 p.m. (Singapore time). If you do not intend to vote on the Scheme and merely wish
to receive distributions thereunder (if the Scheme is duly passed and comes into effect), you may
submit your completed Proof of Debt (with relevant supporting documents) by 10 October 2022
at 4:00 p.m. (Singapore time) instead (i.e. the Proof of Debt Long Stop Date).




Annex 2
Proxy Forms



NO SIGNBOARD HOLDINGS LTD
(Singapore UEN No. 201715253N)
(the “Company’)

PROXY FORM FOR SCHEME MEETING

Note: Please refer to the Company’s notice of a scheme meeting (“Scheme Meeting”) to be held at
Goodman Arts Centre, 90 Goodman Road, Singapore 439053 (or such other date or place as may be
fixed by the Company and notified to scheme creditors on 11 October 2022, 10:00 a.m. and at any
adjournment thereof, for the purpose of considering and, if thought fit, approving (with or without
modification) the scheme of arrangement (the “Scheme”) referred to in the said notice convening the
Scheme Meeting.

Capitalised terms used herein but not defined shall have the meanings given to them in the Notice of
Scheme Meeting.

We, , of , being a
Creditor of the Company, hereby appoint the following as our proxy (the “Proxy”) to attend the Scheme
Meeting or any adjournment thereof:

Name Address NRIC / Passport No.

Note: If no name is entered above, the Chairman will be appointed as Proxy.

The Proxy is authorized to vote on our behalf in favour of (“FOR”) or against (“AGAINST") the Scheme
as hereunder indicated.

Note: If you leave both boxes blank, your proxy will have complete discretion as to how to vote on your
behalf and such vote, once cast by your proxy, will be binding on you. Where your proxy is the Chairman
and you leave both boxes blank, such vote will be cast FOR the Scheme (for the avoidance of doubt, if
the Chairman is your proxy and you have voted AGAINST the Scheme, such vote will be cast AGAINST
the Scheme). DO NOT TICK IN BOTH BOXES AS THIS WILL INVALIDATE YOUR VOTE.

FOR (Please indicate with a tick) OR AGAINST (Please indicate with a tick)
Signature: Date:
Print NAME:

Capacity to sign (i.e. designation)

IMPORTANT INFORMATION

The completed Proxy Form can be submitted in either hard copy or via email to David Chew
(david.chew@dhccapital.com). Email is preferred. A confirmation e-mail will be sent to the
sender to acknowledge receipt of the relevant documents sent. Hard copy Proxy Forms are to
be sent to: DHC Capital Pte Ltd, #43-01 UOB Plaza 1, 80 Raffles Place, Singapore 048624.

The deadline for the submission of the completed Proxy Form for the purpose of voting is 2
September 2022 at 4:00 p.m. (Singapore time) (i.e. the Proof of Debt Voting Cut-Off Date).

52



APPENDIX B

LIQUIDATION SCENARIO

53



zzoz AInC v
[enuspyuod pue sreAlid

ST

eSSt

SISAjeuy uonepinbi

P17 sbuip|oH
pJeoqubis oN




1VLlIdVD|DHA

"1odal sIy) JO SJUSIU0I Y} YIIM UOIID3UU0I Ul 10 JO N0 Buisue Jo Jo 10adsal ul Janaosieym Alljigisuodsal ou awnsse

M pue XSl UMO J1ay} Je Ajaanua os op Aays ‘1odal siy) Jo sjuajuod ayl uo Aem Aue ul Ajai 01 8sooyd suosiad pasiioyineun J| ‘uodal siy) Jo axyew Aew suosiad pasuoyineun

ay1 asn Aue Ag pasned si yoiym ainjeu Aue Jo asuadxa 10 abewep ‘sso| Aue J0 19adsal Ul a|gel| ag 10U |[eysS pue wayl 01 Aljigisuodsal 1o aJed Jo Ainp Aue 1dadoe Jou

AMO Jayliau siuabe pue siue)nsuod ‘seakojdwa ‘siauiied sy ‘py] 81d [eided DHQ 1Byl pue 3si Umo Jiayj je aouelal aoeld Aay) 1ey) ealbe suosiad pasuoyineun *(,suosiad
pasiioylneun,) awod Aew }I spuey asoym 01 10 umoys si 1odal 1no woym 01 Aued Jayio Aue 01 Aljigisuodsal Aue 1deade 10U op 9N "dSN 01 passalppe siuodal siyl <

"JUBSU0D UaNLIM Joud JNo INOYNIM PaIRUIWLBSSIP
80 10U p|Noys pue sauelpisqns si pue gsN buiprebal uonewloyul o1ignd-uou [eusrew sapnjoul Lodal SIy) Ul pauleiuod uonew.oul pue [enuapiuod pue ayeaud siuodal syl <
"0]2J8Y] pale|al ‘asImIaylo 1o Juabiibau ‘sjuawialeissiw 0 SUOISSIWO ‘Si011d Aue 10} 10 Adeindoe
a1 1o pardaaae si Aljigel) 4o Aljigisuodsal ou ‘me| Ag paniwlad se Jej 0s pue 1odal SIyl Jo Ssauala|dwod 1o Aoeindade ay) 01 Se suosiad 1ayio Aue J0 SIOSIAPE 10 SJUR)NSU0d
‘saakojdwa ‘siaurred ‘sio10alip S1 ‘p1] B1d [euded DHA Aq pardadde Uo uayel si Aljigisuodsal ou pue apeuw si ‘paljdwi 10 passaldxa ‘Aueliem o uoneiuasaldal oN <

‘paljddns os uonew.lojul 10 sasAjeue ‘yareasal Aue uo agueljal INOA woljl ynsal Aew yaiym abewep 1o sso| Aue
1o} Aujiger) ou 1daaoe ap\ “1odal siyy ul pajuasald asoyl woly Jayip Ajreusrew Aew panaiyoe synsal [enioe ayl Ajuasnbasuod pue pawnsse se 1ndo0 Jou Aew Jo Aew yaiym
‘S)uaAa ainny Jo Bulwn pue awo21no ayl Buipsebai suondwinsse pue Sa1RWIISS UO paseq ale 10 $921n0s a|ge|reAe Ajolgnd wouj paurelqo alam ‘gSN Ag sn 01 papinoid pue
saiued pliyr jreusaixa Ag pasedaid ‘gSN 10 wwawabeuew ayl Aq patedald usaq aney 1odal SIYl Ul paureluod uonewloul [eioueul) aAndadsoud 1o suonoaloid ‘sarewnsa Auy <

‘110dal Ino Jo arep ayl 01 Juanbasgns siuawdojaAap 10 SIUBAS 103)Ja1 0] 1odal INo wilieal 1o asiAal ‘arepdn 01 pasinbai jou
ale pue Aljiqisuodsal ou aWNSSe am pue arep Siyl 01 Juanbasgns BuluN220 s1uaAs o) 1odal uno parepdn 10U aAey S\ "110dal SIY) JO 81ep SYl UO Papn|ouod Sem XIom InQ <

‘uonewojul ayl Jo ssaua1a|dwod 1o Aoeinodde
3yl 01 Sk uoneuasaldal Aue axyew am op Jou uonewJorul yans Aue ‘Bulkiuan Apuspuadsapul toy Aujiger 10 Aljigisuodsal Aue 1dadoe 1o ‘Aluan Apuspuadapul 10U |IM 9AA “Sh
0] 9|ge|ieAr aJe YdIym Sa2IAISS UONRWIOLUI SUI-UO pue saseqgelep Jo abuel apim e WO} umelp uonewlolul ajge|reae Ajpignd Buisn sisAjeue pue yoreasal wiopad Aew apn <
“Bunipny
uo spJepuels alodebuls ayl yum asueplodde Ul spewl MaIASI B IO Jipne ue Se ‘paniisuod aq 3l PNoYs Sa2URISWNIIID OU JI9pun pue ‘10U SI 8UOp }JOM INQ "d|ge|leAe apeuw
uonew.loul 8yl JO lpNe Uk uayeuapun am aAeY Jou ssaua1a|dwod 1o Aoeindde S1i palilian Ajuspuadapul 10U aaey apA "dSN 10 Alljigisuodsal sy surewal yadiym ‘uonewiolul
yons JoJ Aljigisuodsal 1dadoe Jou Op 9pA “SIOSIApe pue saakojdwe Aay ‘Juawabeuew S,gSN YlM SUoISSNOSIp pue gSN Aq papianold uonjewlojul uodn pailjal aney apn <
‘asod.ind Jay1o Aue 1o] uodn paljal 10 pasn ag 10U pjNoYs 1| luswabuele Jo awayds eiA Buunmonisal 1qap pasodoid
ay) Buipsebal s10}1pald S} YlIM UOISSNOSIP B 9ABY 0} SN JO) SISEQ B puB SI0})Ipald 0} uoiiewsolul apinoid o) (,9SN,) p11 sbuipjoH pieoqubis op Joj patedaid sem uodal siyL <

99110U j1uenIodw|



1VLlIdVD|DHA

P11 81d [ended DHA
Jaulled

MayD pineq

799 e

A|2192UIS SINOA

"sloym e se afed ay1 yum uonounfuod Ui peal ag pinoys pue abed ayi 01 uonoNpoUl Ue aq
01 papualul S Yalym aulpesy e Aq papeay si abed yoe3 'suondss 9aiy) Olul PapIAIP SI Lodal ayL

1odal 8yl Jo ainyonns

‘g|qeoldde alaym paresodiooul pue 1ybnos usaq aney Adeinaoe [enjoe)
uo Juswabeuew s,gSN Woly sjuswwo) uswabeuew s,gSN Aq pamainal asam sbuipuly ey pue
Jodal 8y} JO SjUBUOD By "UORBWIOUI YINS UO dIUBINSSE OU SAIB 8M pue lipne ue Se ‘paniisuod
8Q ) PINOYS S82UBISWNIIID OU JBPUN pue ‘J0u S| BUOpP }Jom Ino ‘Apuanbasuo)d ‘uonewsojul ayl Jo
Jpne ue uayeuapun am aAeY aM dABY JOU UOITeWIojUl 8y} JO SSauala|dwod Jo Aoeindde ayl paljlian
Apuapuadapul 10U aaey ap\ uonewloul djgeieAe Aplgnd Jaylo pue siosiApe pue sasAojdwa
A9y ‘uswabeuew s,gSN UYum suoissnasip pue gsSN Ag papiaoid uonewloyur uodn palal aney apn

suonenwI

‘Jodal
sIyr Jo axew Aew saiued 1aylo yons asn Aue Ag pasned si yoiym ainjeu Aue Jo asuadxs 1o abewep
‘sso| Aue Jo 108dsal ul a|gel 8q 1ou |eys pue wayl o1 Aljigisuodsal 1o ated jo Ainp Aue 1dadoe
Jou amo Jaynau syuabe pue sjuelnsuod ‘saakojdwsa ‘siaupred sy ‘pi] 81d [ended DHAQ pue XSuU umo
J1I8y1 1e Ajaanua os op Aayl ‘uodal siy Jo Ssiuauod ayl uo Aem Aue ul asuelas ade|d 01 asooyd saied
Jayio jI AIBuipiodde pue gSN 01 ueyl Jaylo uosiad Aue o1 Aujgel) Jo Aljigisuodsal ou 1dadsoe apn

“JUBSUO0D UM
Joud Jno noyum pareulwassip aq lou pnoys pue gsN Buiprebas uoirewsojul algnd-uou feusrew
sapnjoul yodas SIy) Ul paureluod uonewloul pue [epuapyuod pue ayeald Apouis si uwodas siyl
uodalayl jo asn

asodind

Jayio Aue 1oy uodn paij@l 10 pasn ag 1ou pnoys 1 ‘luawabuelle Jo sawayds pasodoid e Buipsebal
SJ0)IPaJo SI YUM UOISSNISIp e aAey 0] gSN 40} siseq e apinoid pue oueuads uonepinbi e Japun
S101IpaJd 0} A18A02a4 Y] U0 SI0)IPaId O} uonewsojul apiaold 01 gSN Jo) pasedasd sem uodal siyl
11odal siyy jo asodind

"dSN Jo Bunnoniisal 1gap ayl 01 uone|al ul uodal sisAfeue uonepinbi)
e aredaid 0) (,dSN,) py1 sBuipjoH preoqubis oN Agq pafefus usaq sey p1] aid [ended OHA

SISATYNY NOILYAINOIT

SIS Jeaq

79580% 81odebuis

v AqQgoT 20-€0#

Yredyosl iqn

u82s810 19N 0T

P11 sbuipjoH preoqubis oN

zeoz Ainc 1

IENE]PETN e



1VLlIdVD|DHA

suondwnsse Aa)| ;g uonodas

SJ01IpaJd 0] uIn)al palewnsy :Z uondas
ABojopoyiaw pue yoeoiddy : T uonodas
suoneinalgqqy

A A A A

S1U3lU0)D



1VLlIdVD|DHA

sJtejjop alodebulis $
an|eA »ooq 13N AdN
anjeA a|qesljeal pajewnsy AY3

suolleinaIqqy 18ylo

P17 81d [ended DHA [ended OHA
SEMVEREN)

P17 8ld Siueinelsay 9SN 44dSN
p11 81d 10d10H gSN HESN

Py 8}d YSO JaymeH 1dOH

P11 81d sauamalg ysiueq 1dga

Sannug dnoio 1BYI0

salrelpisgns s pue gsN Buisudwod sannua Jo dnoio dnolo gsSN
P11 sBuipjoH pseoqubis ON asN
Anu3g

suoleINaIgQy



9 1VLIdVD|DHa

ABojopoyisw pue yoeoiddy

T UoI199S




anjeA A1lanodal 19edwi Aew yaiym ‘awibal Aouanjosul [eao) dy1oads ayl Japun sabusjieyd feonaeld aq Aew aiayl suonaipsunl ureuad
|_<._._Q<U _ U IQ ul Yeyl alou osfe apn ‘suonaipsunl yans ul sannua o) Bupjues Auoud uonnguisip Jejiwis e paljdde aney pue paelodiodul are sannua alaym suonaipsunl ay Jo yoes Joy
awibal Aouanjosul [e20] 8yl uo malnal [eba| e pawopad 10u aAey ap “aiodebuls apisino suonaipsunl ul parelodiosul are dnois gSN 8yl Ul Saniua ureuad eyl alou ap\ T

:SB10N

suwi| J1I8Yy1 01 BuibiaAuod sainbly Buninsal sy sayew Yaiym ‘suoielsall 000‘0T 01 uoie[ndfed 1enalio ay) bumas 01 uajeAinba sijnsal
aU) pue UoNdUN} SIY) 81N29X3 0] 0JJRW B Pasn aABY S\ "SI01IPald paindasun 0] uonnguisipal syl pue (suonnguisip) suinial Auedwoo-1a)ul Jo 1digdal ay)
01 anp paisnipe Apuelsuod ale seoueeq )nsal & se pue sseooid (1ejnadio) Bulungal e ale uonenojes uinjal, 9% sy ‘swiejd Auedwoos-1aiul 8yl 0} ang

salljigel| palinoasun s Aus ay) jo ayebaibbe ay) Agq s10)ipald

paindasun 1o} a|gejieAe Junowe [e1o} ayi Buipiaip AQ paurelqo Si Jo)pald paindasun yoes 0} uinial 9, 8y "SI0)pald [enualajaid pue (Aue yi) si01pald
paindas 0} Buimo syunowe 1o} Buunodde Jaye ‘SIoNPald Palndasun 1o} s|ge|leAe JUNOWE [e10) 8yl AQ paullIalap S SI10)Pald paindasun 0} uonnguisip
3y "siolpald paindasun pue (Aue JI) paindas 0] s|ge|ieAe ,uinjal, % pue uonnguysip ay} smoys Aj[eoidA} sisAjeue uonepinbi ayj jo Jndino ay |

(Amnua yoea Jo Japjoyateys ay: ‘a'1) Auedwod juared su 01 paingLISIp 8q 01 pawnsse Si jJunowe

(snjdins) [enpisal Auy ";SI0}IpaId paindasun Jo peaye (saxe} pue saakojdwsa ‘uonesaunwal s Jojepinbil ayy Buipnjour ‘Aousajosul ay} jo sesuadxa

pue 1S09) siolpald [enuaiajaid uay ‘(Aue JI) sioupald paindas yum Bunuels Allond Bujuel e ul uonnguisip ayl saulap AjreaidAl siyy -awibal Aousajosul
[e20] 8y} 01 Buiploooe painguisip AjjednewslsAs usyl pue sjood anjea asay) isuiebe paddew usy) are swied J0)pald ‘dnolo gSN ayp ul Amus yoes 104

(uonewloyul Jayuny 10} MOJ3Q 83S) suonNNgUISIp
/ suinias Auedwoo-laul Aue Buippe pue (Aouanjosul JBpun s1asse Jo Alan02al 10 ajes padlo) e AjjedldAl) pasifeal aq Aew anjea 1eyl yaiym Japun
SUOIIPUOI 8y} Uonelapisuod ojul Bujel dnois SN 8yl Jo S1I9SSe ay] JO anfeA a|gesijeal parewnsa ayl Buluiwialep Aq suels sisAjeue uonepinbi| sy Aionid uonepinbid

(sjunoaoe s|gejeae 1sare| ayl Buiaq) zzoz AeN TE e Sk 19ays adueeq palpne-un ay) uo paseq si sisAjeue uonepinbi| ayL

dnois gsSN ay: jo dn-xealq arelpawiwi Ue Jo Led se S1asse Jo uonesijeal ay) pue Buipel] JO UONBSS3D SIAJOAUI
sIyl -Aisnoaueynuwis Alnus [ebs| yoes o0y pajuiodde siorepinbil yum dnolo gSN pue gSN Jo uonepinbi| [eonaioayl e sswnsse sisAjeue uonepinbi| ayl asiwaid uonepinbif

SuOIeIapPISU0D A3

:M0J9( 1IN0 18S aJe olreuads uoliepinbl ayl bulAiapun ABojopoylaw
ay) uo s|relap pue yoeosdde InO ‘dnolo gSN pue gSN Jo uonepinbi| [eana108y) e ul S10)IpaJd 0} suinial parewnss ayl bunensn||l sisAjeue uoiepinbi| e pasedaid aney apy <

ABojopoylaw pue yoseouddy



1VLlIdVD|DHA

SalI9A09al 9onpal pinom yaiym sabreys sureb [elded aq pjnod alayl aiojalayl pue AgGN ayl woly Jayip Ajreusrew Aew anjea Bulkied
Xe] 39U} 1eyl 81ou 9\ 1S09 ase( Xel ayl ueyl SSa| S| anjeA pasijeal leyl uondwnsse ay) Uo suones|[eal 18sse Uo pawnsse usaq sey xel suieb euded oN saxe|

Swire[d ureuad uo anJdde pinod i1salajul yaiym burnp
awn Jo pouad Buoj e 1aA0 apew aq AjayI pjnom suonnguisip AjBuipiodoe pue dnois gSN ayi Jo suoneiado uoneoo| ninw pue xajdwod ayl yum Buijeap
Jo sabuajieyd ay1 01 anp awn axye1 Aew dnols gSN Jo Aouanjosul ay] "Asuow Jo anfeA awil 8yl JUNOJJe OJUl 3. 10U Sa0p SIsAjeue uonepinbi ayl Asduow Jo anpeaawil

|00] 80uBJla)al B se Ajuo SaAas sisAleue uonepinb s jeinden JHQ ‘Yons sy Juswabpnl [enpiAlpul JO 8SI0J8X8 ay) uo juspuadap pue

aA1193lgns aq Aj11essaoau ||IMm Sased Auell Ul e PaALLR SUOISN|OUOD 3U] pue a2uUaIds 19eXa ue se papielal ag jouued sisAjeue uonepinbi| ‘ainreu A1an

s) Ag "feusrew aq Aew sadualalip 8yl pue ‘pajdadxa Se IN220 1ou op Ajjusnbail SeourISWNIIID pue SJUSAd asnedad 1odal siy) ul pajuasald asoy) woil
JUBJalIp aq Aew S)Nsal [en1oe pue aininj ay) 01 aejal uonepinbi| e ul S)9sse 1o} anjeA ajgesijeal parewsa ayl 'awodIno Jualaylp Ajfeusrew e o) pes)
pInod suondwnsse Aay asayl 0] sabueyd pue suondwnsse Alanodal ayl 01 aAnisuas A|ybiy si sisAjeue uonepinbi] syl ul anjeA ajgesijeal palewnsa ay L

S19SSe 8say] JO AUB U0 8SI21aXa Uoifen|eA [ewio)
© 1N0 Paliied am aABY Jou ‘S1assSe asay] JO anjeA 1o 99Ua1SIXa auyl paljLiaA Ajjuapuadapul Jou aAey pue 18ays aauejeq Saninua yoes ul swall aul| ay) ul
suonduosap ay) uodn paljal aney apN "19SSe 3y Jo AN Y1 0] a1e. Alanodal parewnsa ayy Bulkjdde uo paseq ale s)jasse 10} sanjeA A1aA0dal parewnsy

(9% & se) sarel A19A02a1 paleWINSa JUaJIaIp Yum paubisse uaaq aney (SaLeIpIsgns Ul SJUSWISaAUI pue Sa|geAIadal
Auedwoo-1a)ul 1daoxa) salobia)ed JualalIp Ul S)9SSe ‘suoiesi|eal 9say) arejnojed 0 "S}asse 10 suolesijeal pawnsse uodn paseq si sisAjeue InQ sajewss A19A0031 19SSY

SuUO0IeIBPISUOD Aoy

ABojopoylaw pue yoseouddy



6 1VLIdVD|DHA

SJ0)IPaJd 0] UIN)aJ palewnsy

¢ uonoes




1VLlIdVD|DHA

19%0 | SJ1011paJd paJndasun 0} Uinlal parewilsy

879'9V0'y $10}1p31d PaIndasun [ej0L 2S1'582%

Ajorewixoidde sI gSN

Q\H@.Nm._\v SJ011Pald palndasun 10} a|ge|leAe junowe |elo | 10 SI01pPaI2 10} pasijeal
_ Jjunowe pajewnsa ayl <«

(922'1T2) saxe)] pue saakoldwg -

(060°2S) SJUBWIASINGSIP pue S83} ‘uoiesifeal Jo 1S09 uoirepinbi - oLeuads uonepinby & ul

(99£'892) SJ1011paJd [elluaJIaald SS9 . o .

019z Sl slapjoyareys gSN

(000‘0SY) Jo11palo A1iond Jadng :ssaT 01 timal st pue Ie|iop

3y} Ul SJUdd 019z sl gSN

Zsv'ase £29'799'Z $10}1pa12 10} PBSI[Ea] JUNOWE [2101 J0 siolpalo painossun

0] UJnjaJ parewnsa

($) N9 ($) AGN sisAfeuy uolepinbi ay} ‘uodal Ino Ul INo 18S
p11 sbBuipjoH pleoqubis oN suondwnsse ay) 01 103lgns  «

SJ0)IPaJd palndasun gSN 01 uinay
SJ011P3aJd 0] UInlal palrewilsy



1VLlIdVD|DHA

1 %0 |1 SJ011palo palndasun 0] uilnial pajewliisy
¥8L'€TT$
GGY'92T'E S1031IpaJd paindasun [ejoL Ajarewixoidde s1 Y9SN
_ JO SJI01paJd 10} pasijeal
(299°09) SJ01Ipald pPaJndasun Jo) a|ge|leAe Junowe [elo| JUNOWe patewnss ay| <
(069'TYT) saxe] pue seakojdwg -
(26222 SJUBWIASINGSIP pue Sa93} ‘uonesifeal Jo 1S09 uonepinbi - OLIeUsdS
(Lv¥'v9T) S1011paJd [elualIajald :SSa uonepinb| e ui sejjop
3yl Ul S1Ud2 0137 SI HASN
¥8/'€TT $02'22S'T S1011PaJd 10j pasijeal Junowe [e1ol 4O SI0HPaId paindasun
0] UIN1aJ palewnsa
($) NY3 ($) AGN sisAfeuy uoinepinbi ay) ‘1odal Ino urno 19s
p17 91d S1ueine1say gSN suondwnsse ay} 01103lgns <«

SJ0)IPaJd PaInN2asun YGSN 01 uinay
SJ011P3ald 0] UInlal palrewilsy



1VLlIdVD|DHA

1 %0 1 SJ1011paJd palndasun 01 uinial pajewilsy
T £06'0€T$
98€‘9T0'G SJ103}1paJd paindasun [elo] Ajorewixoidde si HESN
. JO SI0)IPa3ID 10} pasijeal
(S82'TT) S1011PaJd PaINJasun 10} a|ge|eA. JUunoWe 2101 JUNOLLE PeYeLINSa BLLL <
(L0G'9TT) sexe) pue saakojdw3 -
(181'92) SIUBWISSINGSIP PUe S88} ‘UoIesI[eal Jo 1509 uonepinbrT - oueuads
(889°'2vT) S1011paId [B1IUI9J21d (SSaT uoirepmnbi| e ul sejjop
ay} Ul SJusd 019Z SI HISN
€06'0€T 8T0'886'T SJ01I1Pald 10} pasifeal Junowe elol J0 S101IpaJd palndssun
0] UIN}aJ parewWnsa
($) A3 ($) AGN sisAfeuy uolepinbi ay) ‘“wodal Ino ul N0 18s
P17 81d 10d10H 9SN suondwnsse ay} 01103lgns <«

SJ0)IPaJd PalnNdasun HGSN 01 uinay
SJ011P3alJd 0] UInlal palrewilsy



€1 1VYLlIdVI|OHA

suondwnsse Aay

€ U0129S




1VLlIdVD|DHA

Aouanjosul Ag pareulwlal aq 01 Aj9yl] a1e S10eu0d asoym pue sasiwaid
pases)| Uo aJe suoileAoual 9S8yl Sk AIaA02a1 ay) PalunoIsIp 8\ "SUOITED0| JUBINR]ISal 10} puUe 32110 3y 1o} sases| sey dnol9 gSN %0 :uoirerousay

9les 10} PaAOWAI 3( 10UURD pue UoITeAOUS) Y] Jo Led Se paxi) ale sjasse Jueinelsal urenad pue uonepinbi| e ul
ales 19SSk Padl0) 199]ja1 01 AI9A023I PAIUN0ISIA "%0G PUR %G Usamiag :sisualn pue wawdinba uayoly pue Juswdinba pue 1ue|d ‘a|21yaA J010N

AKouanjosul Ag pareulwa) ag 0] AjayI| ale S1oeljuod asoym pue sasiwald pases| 0] salejal asn 01 1ybll 8yl se A19A0J81 3Y) PaIUN0ISIp SN 'SIseq
aul-ybrens e uo pareldaidap pue 19SSk Ue Se paplodal SI 19SSk oy "S19sse pases| asn 03 1yBl syl sjuasaldal siy] "9,0 :S19sse asn-1o-1ybiy

%05 PUe %0 USaMIag :JUa1ind UOU - S3|qenladal 1ayl0
%0S :S19SSe J1ay10
%08 :S9|qeAladal Juelo

sanss| A19Jes pooj pue Swall poo) ay) Jo ainreu ajqeysuiad ay) 01 anp SWa)l POO) pue S3|qeWNSU0d 1o} A19A0281 31 PBIUN0ISIP BN
"swiall poo} pue (S18s xoq youn| pauonied “6°8) sajgqewnsuod ‘(s)ulp pauued "6'8) swal abeianaq sapnjoul "90S Pue 90T Usamlag :SallojuaAu]

pamo sanijigel|

1surefe puey Uo spuny ayl 4O 18S 01 393S pue 10JIPaJd e osfe S| Aled-191unod ayl alaym s1asyo (1) pue Aousajosul Aq pareulwlal aq o1 Ajoy|
ale s19eNU09 9soym saited-1a1unod yum saindsip (1) Joj s1asyo Inoul Aew dnois gSN Se A1aA0dal ay) PalunoasIip apa siuswAedald aosuelnsul
pue U8l JueineIsal ‘ual 910 ‘sIapInocid 92IAISS ‘SaNN 10} SHSOdap ‘01 pauwl| JouU INg ‘SapN[ouUl 9509 Pue 9,QT Udamiag :SajgeAladal J1ayl0

%S/ PuUe 950G UsaMlag Sa|gJeAladal apel |

9500T :S8aueeq yueq pue ysed
:sali06a)ed 19sse BuIMOo||0) aY) 10} Sa)el A1aA0Dal aU) PaWINSSE aAey a A S9118A0081 19SSy

220z fe 1€ 01 Joud uonepinbi| Jusajosul ojul paoeld a1am Asy se sisAfeue uonepinbi| 8yl woiy papnjoxe aiam 1dOH pue 1dgd

sisAfeue Ino 1o} (H9SN pue HESN ‘aSN) dnolo gSN Byl Ul Saniua urew € ayl Uo Ppasnao) aney s\ aimonuns aeiodiod

suondwnsse Ao

:M0J|3( 1IN0 18S ale sisAfeue uonepinbi| ayy Jo suondwnsse Aoy ayl <«

suondwnsse Ao



1VLlIdVD|DHA

umelp uaag sey 000‘0S1$ Jo Buioueuly anasal Aioud Jadns ayi Jo Junowe Ny ay) ‘1odal Siy) Jo arep ayl 1e sy

Japlo unod ayl o1 uensind 0O0‘0S$ 104 SI101PaID [enualalald Jo peaye syued Jolpald Auoud Jadns ayl 1ey) pawinsse aAey apn

140 18s J0 1ybu 8yl aAeYy SI0UPaId YINs eyl pawnsse

aney 9\ ‘Sluawabuelre [en1oeUOD Je[IWIs 10 SlJuswaalbe ases| ‘sjuswaalbe [elual 0] Juensind yseo ul susodap A1IN23s pjoy 1yl SI0lpald ale alayl

dnoio gSN 8yl ul S1o)pald Painodas ou ale a1ay L
gSN Jo uonepinbi| jo asiwaid ay) 01 anp snyeis Bunsi| ayY) 10} SNeA 019Z PaWINSSE aAey S
siseq AIua ue uo SI0JIPaid Paindasun 0] UonNguISIP 8yl Uo paseq sisAjeue uonepinbi

ay1 Aq paulwiaiap s unowy ‘dnoio gsN 8yl ul seiuedwod wol) anp sajgeAladal Auedwoo-1s1ul 01 s1ajay Auedwod-1a)ul Woly anp SsluNowy

[In} Ul pred aJe
Slo)pald paindasun Jaye Junowe (snjdins) [enpisal Aue si a1ayl Ji sisAjeue uonepinbi| ayl Aq pauiwialap SIUNOWY :SaLeIPISONS Ul SJUBWISAAU|

aor|d 19)Jew auljuo pue d4vs ‘weiboid
AreAo| quswebeuew diysuone|al J8w0lsnd o) sjuswadinbal s, dnois ggN 01 o1oads wuoe|d || 0} sejejad SIyl "%0 :Sssalboud ul uonanisuo)

:sal106a1e0 19sse BuImo||0) 8y} 10} Sa1el A18A0281 8] pawnsse aney o\

Jo1pald Aliond Jadng

Aunoas

sniels Bunsi

S9lI9A0J3l 19SSy

suondwnsse Ao

suondwnsse Ao



|_<._._E<U _ U T—Q swire|o aakojdwsa 10} ded Aloinjels ayl 01 uonejal ul sjuawisnipe Aue papnjoxa aney ap\ ‘2
|9sunod eha| pue suabe safes se yans siapinold aoiaas Aured-paiyl pue suonesado Ajus umop puim pue uolewoul Aay urelqo
‘s)@sse Jo uolesifeal ay) ui isisse 03 pouad Loys e oy saakojdwa Jo Jaquinu |fews e urelal o} Jorepinbi) ayl Ag pasnoul g 0} paidadxa 102 ay) apnjoul Jou saop uondwnsse siyl T

:S910N

uodal siyy Jo sasodind ay) o) sianew [eba) Joyio uo 10 ASUBA|OSUI
ue uo asiei1sAio Aew 1ey) swied uabunuod ‘(Joalayl aduasqe ay) J0) sjusawabuelle JJ0-19S Jo 10adsal ul mainal [eBa] B uayelapun 10U aARY 3\ [eba

papn|aul 10U alam paluenb

AJUa1Ino 10U J0 pasi|eIsAlo 10U sem wired Jo wnuenb syl aiaym sanijigel| 1uabunuo) ‘'gsSN Ag papinoid saoueleq Jo XLTew e uo paseq sem uonisod

loupaio Auedwoo-iaul syl "gSN Ag papiroid uolewloul pue 18ays aoueeq palipne-un ayl uo paseq Sem SI0)Ipald Paindasun [e1ol ayl '2zoz AelN TE

Te se (sjuswaalibe [elual pue ases| Japun suonebijgo [enjoruod 0] PaliWi| 10U INg ‘Sapnjoul) sailjigel Juabunuod (A) pue sanljigel] ases)| (Al) ‘Si0lpald
Aured pajejal pue sioupalo Auedwos-1aiul (1) ‘suoisinoid pue sjeniode ‘sio)pald 1aylo ‘siopald apea (1) ‘sueo) (1) :Sapnjoul SI0)Pald paindasun [e1o ] s1011pal)

uonisod xe}
a3yl mainal 01 suadxa Aued paiyr pabebua am aney Jou malnal Xe) e pawlopad 1ou aney ap\ “pasindul sasso| Bunelado ay) Jo asnesaq anp saxe) awodul
oUu aJe aJayl eyl gSN Ag pawliojul a1am s\ "SI0)PaId PaIndasun Jo peaye s1gap [enualajald se paplodal alam SJUN0dJe | SO Japun saxe] :Ssaxe]

dnoio gSN 8yl Ssoloe i Sl g0z aunr OS 1e se saakojdwsa Jo Jaquinu ay] ‘sjuswanua aakojdwa ayl malnal 01 suadxa Aued paiyl

pabehus am aney Jou uoneuiwial uodn suswapiua aakojdws ay) U0 MalAal e pawloiad 10U aAey ap) * ;Saakojdwa 0] siuswAed asuriaAas yuow
T Uo paseq ale suawAed Juswyouaal askoldw3 s1gap [enualajaid se papnjoul usaq aney asay) pue zzoz Ae|N TE 1e Se Sjuswajiiua pue salees
aakojdwa anplano alam aiay ‘siuswapnua Alonjeis pred pue Aouaajosul uodn pareulwsal ase saakojdwa eyl pawnsse aney ap\ :saakojdw3g

Posleal sjasse
9y} JO abejuadiad paxl} e uo paseq sjuswasingsip pue saaj} ‘uoljesijead Jo }S09 w_,_O#mU_DU__ 9y} JO} JunOoWwie ue pawnsse aAeYy aA\ :S1S0D CO_HmU_DU_l_

soxe) (1) pue aAea| uoneIeA pue spuny juapiroid 1o uonenuueladns aakojdwsa ‘uonesuadwod Ainful yiom ‘sjuswAied
eneIb-xa 10 syauaq Juawysuanal ‘Arefes 1o sabem oy saakojdwsa (1) ‘10repinbil syl Jo uoneisunwal ay) Buipnjoul AouaAjosul 8y} Jo sasuadxa
pue s1509 8y (1) :apnjoul AjjeaidA) asay ] ‘awibal ASUBA|OSUI [e20] BY] Japun SI0UPaId paindasun JaAo Aluoud ul pred AjjeaidA) are sijgap asoym siolipald S1011paJd [enualajaid

suondwnsse Ao

suondwnsse Ao



1VLlIdVD|DHA

‘panIasay SWBIY |1V
"pY1 8id fended OHA 220z ©

*$991A19s A10SIApe aoueul) ajelodiod
Buipinoid uosied 1dwisxe ue st 1 reyr (SyN) aiodebuis Jo Awoyiny Arelsuoiy sy
yum pabpo| sey pue aiodebuis ul parelodioour Auedwod e si pi] ald [euded OHA

pi1 8id [exded OHA
‘w09’ [endeddsyp mmm JISIA 8sea|d ‘uoirewiojul Jayuny o4

‘SjuswisaAUl sy} 19aj0id pue
JolUOW 0} SIOISBAUI pue S101IPaId JO Jeyaq uo Jo sssooid
Buumonisal B Ul paAjoAul sajeiodlod Ol SBAIINJAXD
Jo sio10auip apinoid Jayuny |m reuded DHA “saAndalqo
ymoiB 193w 1o anjea Japjoyaleys doojun o) [ended
aslel ‘sjuswalinbal Aypinbi wia) 1oys 193w 0} suoioesuel)
VBN parels|aade pue Buisiel [ended axodsaqg Bunnosxa pue
Buumonils uo suLld sasiape osfe ended DHQ “MNoD Jo
N0 pue Ul Y10 ‘SIapjoyaxels Jaylo pue SI0ISaAUI ‘SI0)pPald
‘sarelodioo 01 Buunionnsal [euonelado pue [edueuly Uo
90IApe 991)-101jU0d pue apuadapul sapinoid feuded DHA

'ssalsip
pue ssauls [eloueul 1o sainssald Alpinbi 01 anp sabusjjeyd
ssauisng eonud  Buiajos ul Buisierdads  wly  Alosiape
[eloueuy pue Bupjueq juswisasul ue s fended DOHA

[ended OHQ Noqy

suswjuioddy aAnnoax3 B
pieog | Auownsa] uadx3 | YRIN parela|addy
| Buisrey [ende) | Buumonnsay | [ended OHA



APPENDIX C

NOTICE OF SCHEME MEETING

54



IN THE GENERAL DIVISION OF THE HIGH COURT OF THE
REPUBLIC OF SINGAPORE

HC/OA 353/2022
In the matter of Section 210 of the Companies Act
1967
And
In the matter of NO SIGNBOARD HOLDINGS

LTD
(Singapore UEN No. 201715253N)

NOTICE OF SCHEME MEETING

NOTICE IS HEREBY GIVEN that a meeting (the “Scheme Meeting”) of the
Creditors (as defined in the scheme of arrangement dated 22 August 2022 proposed
by No Signboard Holdings Ltd (the “Company”) (the “Scheme”)) will be held at
Goodman Arts Centre, 90 Goodman Road, Singapore 439053 (or such other place
as may be fixed by the Company and notified to its Creditors) on 11 October 2022
at 10:00 a.m. for the purpose of considering and, if thought fit, agreeing (with or
without modification) the Scheme pursuant to Section 210 of the Companies Act
1967 (the “Companies Act”).

The Scheme Meeting is convened pursuant to an Order of Court dated 16 August
2022 and Mr David Chew, c/o DHC Capital Pte Ltd, shall act as the chairperson of
the Scheme Meeting (the “Chairman”) and report the results of the Scheme
Meeting to the Court.

The Scheme, the Explanatory Statement and the Proxy Forms (as defined in the
Scheme) required to be furnished pursuant to Section 211 of the Companies Act are
incorporated into the Scheme Document of which this Notice forms part of. Copies
of the Scheme Document have been dispatched to each Creditor via email, and are
also available in hard copy for collection by any Creditor at #43-01 UOB Plaza 1,
80 Raffles Place, Singapore 048624 during normal business hours on any day prior
to 11 October 2022, or in soft copy from the Chairman on request by sending an
email to david.chew(@dhccapital.com requesting for the same.




Creditors are to file their proofs of debt (“Proof(s)”) by 4:00 p.m. on 2 September
2022. For the purpose of voting at the Scheme Meeting, every Creditor shall lodge
a Proof in respect of the financial obligations owed to it by the Company in
accordance with the instructions in the relevant Proof form, either in hard copy or
via email to david.chew(@dhccapital.com. Hard copies of Proofs are to be sent to
DHC Capital Pte Ltd, of #43-01 UOB Plaza 1, 80 Raffles Place, Singapore 048624.

Creditors who do not file their Proofs by 4:00 p.m. on 2 September 2022 will
(subject to the Chairman’s discretion) not be entitled to vote at the Scheme Meeting.
If a Creditor does not intend to vote on the Scheme and merely wishes to receive
distributions thereunder (if the Scheme is duly passed and comes into effect), the
Creditor may submit its completed Proof (with relevant supporting documents) by
4:00 p.m. on 10 October 2022.

If a Creditor does not file a Proof, it may not be entitled to any payments or
distributions made pursuant to the Scheme. In such event, all their claims against
the Company as well as obligations the Company has towards them will be forever
varied, waived, released, discharged and/or extinguished in accordance with the
Scheme terms, and the Creditor shall not have any rights, interests and claims
whatsoever against the Company in respect of any such claims.

A Creditor may vote in person at the Scheme Meeting or appoint one proxy to attend
and vote on his behalf, using the appropriate Proxy Form contained in the Scheme
Document. Proxy Forms must be lodged either in hard copy and sent to DHC
Capital Pte Ltd, of #43-01 UOB Plaza 1, 80 Raffles Place, Singapore 048624, or
via email to david.chew(@dhccapital.com by 4:00 p.m. on 2 September 2022. Any

submission of Proxy Forms after this date will only be processed at the Chairman’s
discretion.

Dated this 22" day of August 2022

Mg S de

SOLICITORS FOR THE APPLICANT
MORGAN LEWIS STAMFORD LLC




