NO SIGNBOARD HOLDINGS LTD.
(Company Registration No. 201715253N)

(Incorporated in Singapore)

DISCLAIMER OF OPINION ON THE AUDITED FINANCIAL STATEMENTS FOR THE
FINANCIAL YEAR ENDED 30 SEPTEMBER 2021

In compliance with Rule 704(4) of the Singapore Exchange Securities Trading Limited Listing Manual —
Section B: Rules of Catalist (the “Catalist Rules”), the Board of Directors ("Board") of No Signboard
Holdings Ltd. (the "Company", and together with its subsidiaries, the “Group”) wishes to inform that the
independent auditor of the Company, Ernst & Young LLP (the “Auditor”), have rendered a disclaimer of
opinion (the “Independent Auditors’ Report”) on the audited financial statements of the Company and the
Group for the financial year ended 30 September 2021 (the “Audited Financial Statements”).

For further details, please refer to the extracts of the Independent Auditors’ Report and the relevant Notes
2.1 to the Group’s Audited Financial Statements, as annexed to this announcement. The Board is of the
opinion that all material disclosures have been provided for in Note 2.1 of the Audited Financial Statements
in relation to the ability of the Group and the Company to continue as going concern.

Shareholders of the Company are advised to read the Audited Financial Statements in full, as set out in its
annual report 2021 (the “FY2021 AR”). The electronic copy of the FY2021 AR will be made available on
the Company’s Corporate Website, the AGM Website (which will be disclosed) and SGXNET on 14 October
2022.

The shares in the Company have been suspended from trading on the Singapore Exchange
Securities Trading Limited since 24 January 2022. Shareholders and potential investors of the
Company are advised to read this announcement and any further announcements made by the
Company carefully. Shareholders and potential investors of the Company are advised to refrain
from taking any action with respect to their securities in the Company which may be prejudicial to
their interests, and to exercise caution when dealing in the securities of the Company. Shareholders
and potential investors of the Company should consult their stockbrokers, bank managers,
solicitors or other professional advisers if they have any doubt about the actions they should take.

BY ORDER OF THE BOARD

Lim Yong Sim (Lin Rongsen)
Executive Chairman and Chief Executive Officer
14 October 2022

This announcement and its contents have been reviewed by the Company’s sponsor, PrimePartners Corporate Finance
Pte. Ltd. (the “Sponsor”). It has not been examined or approved by the Singapore Exchange Securities Trading Limited
(the “Exchange”). The Exchange assumes no responsibility for the contents of this announcement, including the
correctness of any of the statements or opinions made or reports contained in this announcement.

The contact person for the Sponsor is Mr. Shervyn Essex, 16 Collyer Quay, #10-00 Collyer Quay Centre, Singapore
049318, sponsorship@ppcf.com.sg.



INDEPENDENT
AUDITOR’S REPORT

For the finandal year ended 30 Seprember 2021

REFORT OM THE AUDIT OF THE FIMANCIAL STATEMENTS
bsclaimer of opini

We were engaged 1o audit the accompanying financial smaements of Mo Signboard Hoddings Lid. (the “Company™] and its subsidianes
[the “Growp™), which comprise the consolidared sEEment of inancal positon of the Group and e sIEEmeant of Anancial position of
the Compamy as 3t 30 Sepeember 2021, and the consolidated s@ement of profit or Loss and other comprehersive income, consolidared
sratement of changes in equity and consolidamed smaement of C3sh fows of the Group and the SIEement of changes in equity of the
Company fior the year then ended, and & sumimarny of signitcant accounting policies and other explanamony informatian.

'We dio noT express an opinion on the accompanying consolidared inandal sEEments of the Group and the staement of inancizl positon
and sIaTement of changes in equity of the Company. Because of the signiicance of the mamer described in the Basis for Disclaimer of
Dpinion SECTion of ouUr repaort, we have not been able 1o ob@in suficient approprizte awdit evidence 10 prvide 3 basis for an audit opinion
on these fimancial sEements.

Basis for Disclaimer of opinion
Use of the going conoem assumprion

Ouring the financial year ended 3] Seprember 2021, the Group inourred net loss of §9,112,175 and net cash outtows of $10,194,755. As of
that dare, the ourrent lizbilites and ol liabilites of the Group exceeded its Curment assers and toEl assers by $2)021,126 and 2,375,243
respectively. As 3 result of the continuing losses and net cash ourflows, e cash resources of te Group as ar 30 Seprember 2021 has
been further depleted sUbSSqUERE ID the year end and may Nl be SUFHCENT 10 meet its obligatons when they fall due. As disclosed in
Moz 2.1 1o the financizl sEEMens, the Company is ourmendy in the process of & reSOMUCIUNNG EXEMCISE D Me-Organise certain of
the Group's Liabilities and deleverage the balance sheet of the Group. As further disclosed in Mote 34 to the financlal statements,
certatn subskilaries have been placed under creditors’ voluntary lqusdation. Acditionally, the provision of additional funds by 3
patental invesor is dependent on Cerzin conditons precedent. These factors and ather mamers disclosed in Mot 2.1 o the financial
SIAIEMENTs indicame the existence of materizl unceraintes thar may @St significant doubt on the Group and Company's abiliy ©
COMENUE 25 Qaing Concern.

The tinandal starements have been prepared on @ Qoing Concern basis based on aSSumpniors as disclosed in Mote 2.1. HOwever, we
are unable ta obmin suMficient sppropriae sudin evidente m conclude whether the use of e QJing CONCEM 3sSUMPTaN 10 prepare
thesa financial stalements is appropriae as the oucome of te Group's mitgarting actions, including the inveszment and resIrucuring
EXETTISE, i yer 1o be concluded and i inherently uncerain.

The carrying value of the 3ssers as recorded on the balance sheet of the Group and Company 35 a1 30 Seprember 2021 has been
determined based on e CONTINUTIoN S 3 going CoNC2m and recovery in the normal course of business. |f te going CoNCEM 3SSWMmpTon
is mar appropriate and the financial SIETEMeNTs ware presenmed on 3 realisation basis, he camying value of assers and lisbilmes may
b= materially different from that ourmenmly recorded in the balance sheet i the Group and Compamy were unable o continue in
operaional existence for the foreseeabie future, the Group and Company may be unable to dischange ics liabilities in te normal courses
of business and 3djUSTMENES MFy have [0 b2 made 10 the siniaton thar 2ssers may need o be realised oiher tan in the norMmal course
of business and atr amounts which could differ from the amounts at which they are curmently reconded in the balance sheer
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INDEPENDENT
AUDITOR’'S REPORT

For the finandal year ended 30 Seprember 2021

Imipairment assessment of the and & 5 plant and eguipment and right-of-use assers, and the C 5 amount due from
subsidiaries

As disclosed in Motes ¥ and 12 1o the hnancial sEarements, the G roup's and Company's plant and eguipment and right-pi-Use as5e1s are
staed 3t §1,150,773 and $2,751,393, and §Nil and $Mil as a1 30 Seprember 2021, respecively afier deducting for accumulated depreciation
and impairment charges (the “assets™). These assers balong o or are aliocated o the Group's cash-generating units [CGUs) made up of
individual resw@urants in the Group's seafood resEurant and Other rESIAUrEnD business segment As disclosed in Mote 34 o the
financial stEEments, cermain CEUS have ceased business and Operanion Subsequent 1 the year end.

As disclosed in More 13w the finandal sEEmens, the Compamy's s@Eiement of financial position includes amount oue from
subsidiaries of $558,240 a5 ar 30 Sepiember 2021, which represents the camying amount afier allowance jor expected Credit
loss (ECL)L. The amount subsmantally relstes o amount due from two subsidiaries that form par of the Group's CGUs mentioned
above.

Management has performed impairment SSessments on the alorementioned CEUS a5 ar 30 Seprember 2021 by identifying indicamrs
of impairment and where required, determining their recoverable amount by estimaring their valwe-in-use [VIU) based on net present
wvalue of the CGU's projected furure cash fows. Based on these assessments, the Group and Company have recognised an impairment
loss of 1,613,346 and $991,144, on its plant and eguipmert and $1,149,552 and $3%6,381 for ight-of-use assers for the finandal year
ended 30 Seprember 2021 In respect of the Company's amount due from subsidiaries, management has performed ECL
BSEESEMENTs, and the Compary has recognised ECL of $4,178,332 for te finandal year ended 30 Seprember 2021.

The resulis of the impairment and ECL assessments are criocally dependent on CFUs™ cash fiow projections estimated by
management and the disoount rate applied. Addiionzily, where the WL of a CGLU is lower than it carmying amount, an estimare of the
fair value less costs of disposal of the assers is required o be determined as the aliemate basis of e recoverable amount betore
concluding on the amount of impairment Loss o be recorded, it any.

As @ resulr, based on the information available o s, we are unable o obiEin sufficent approprigie evidence on e reasonableness
of the key assumprions used by management, including but not limited m te projection of future revenue, profit margins, expenditures,
and probabilities assigned To he different cash flow S0ENSrios in determining the appropriae recoverable amount of te Group's CGUS
and in derermining the recoverability of the Compamy's amount due from subsitianes.

Accordingty, we are unabile o determine the appropristeness and recoverabiliy of the camying amount of e Group's and Company's
plant and equipment and right-of-use assets, and the Company's amount due from subsidiaries as ar 30 Sepember 2021, and the
Cormesponding impairment loss and ECL recognised for the year ten ended. Consequently, we are also unable 1o determing the
appropriateness of the related oiscosures, and e extent of 3djUsTments that may be required in relation m e Ermying amaount of the
Group's and Company's plant and equipment znd righ-of-use 2ssers, and the Company's amount due from subsidiaries as at 30
Seprember Z021.



INDEPENDENT
AUDITOR’'S REPORT

For the finandal year ended 30 Seprember 2021

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparamon of inandal SISTEmenTs that give a tnee and fair vies in aocordance with the prvisions of
the ACT and FRSS, and for devising and maintaining a system of inernal oounting conorols suficient i provide 2 ressorabile assurance
that essers are safeguanded against loss from urauthorised use or dispasition; and ransactions are property authorised and that they are
recarded a5 NECESSary 10 pErmat the preparation of mmue and tair inancizl sTamemens and o main:in aocounabiliy of 3ssers.

In preparing e inandal SIEEments, management is responsible for 3ssessing the Group's abiliy 10 continue 35 3 going Conoern,
disclosing, 25 applicable, marers relawed o going concem and wsing the going concern basis of aCoountng unless management either
irmands o liguidace the: Group or 10 CB2SS OPErsSnars, or Ras nd realisnc aliEmarive but o oo so.

The directors’ responsibilities indwde overseeing the Group's inancial repoming process.
Auditer's Responsibiliies for the Awdit of the Financial Stavements

Our responsibility is 10 conduct an audit of the consolidaced irancial sEEments of te Group and e SIEEment of inandal positon and
starement af changes in equity of the Company in accordance with Singapore Sandards on Auditing and o issue 20 auditor's repor.
Hizwever, bacause of the mamer desoribed in the Basis for Disclaimer of cpinion SecTion Of aur FeporT, We WEeRE Mot able o obiain sumicient
approprians audit evidsncs 1 provide 2 basks for an audit opinion on these inancial SEements.

We are independent of the Group in acoordance with the Accounting and Corporate Regulamny Authorty [ACRA) Code of Professional
Conduct and Erhics for Public Accountanis and Accounting Enties (ACRA Code) together with the ethicsl reguirements that are relevant
[0 our 2udit of the inancial sIEements in Singapore, and we have fulfilled our ooher ethical responsibilities in accordance with tess
requirements and the ACRA Code.

Report on Onher Legal and Regqulatory Requirements
In our apimion, in view of the signihcance of the mMamers refermed v in the Basis for Disclaimer of apinicn paragraph, we do NoT EXpress an
opindan on whether the acoounting and other records required by the Act i be kepr by the Company and those subsidiary corporations

incorporared in Singapore of wihich we ane the awuditors have been property kept in 3ccordance with the provisions of the Ao

The engagement parner on te awdit resulting in this independant suditor's report is Adrian Koh.

Ermist & Young LLP
Public Accouniants and
Chartered ACCountants

Singapone
14 Ocrober 2022

NO SIGNBOARD HOLINRGS LTD.
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Z1

NOTES TO THE
FINANCIAL STATEMENTS

For the inandal year ended 30 Seprember 2021

CORPORATE INFORMATION

Mo Signiboard Holdings L. [the "Company™] was incorporated on | June 2017 in the Republic of Singapore with its principal place
of business and regisoened afce at 10 Ubi Crescent, #03-02 Ubd Techpark Lobiy A, Singapone 4065484

The Company was admitted m the Caralist, the sponsor-supenvised board of the Singspore Exchange Securities: Trading Limired
["SEX-ST") on 30 Novemnber 2017.

The principal activity of the Company i the management and operarion of food & beverage ourlers and imeestment holing.

The princpal activites of the subsidiares are disclosed in Mo 11 o the inandal sEEmens.

SUMMARY OF SIGHIFICANT ACCOUNTING POLICIES
Basis of preparation

The consolidaced fnancizl staemens of e Group and the staement of inancizl pasition and sEEmeant of changes in equity of the
Coimpany have been prepared in acoordance with Singapaore Financial Reporting Standards [Inermarional) CSARS()7).

The consolidared fnancizl SEEments have been preparsd on the historical cost basis excspt as disclosad in the acoounting policies
D vy,

The consolidared tnandial STEments ane presenied in Singapore dollars [CSE0" or "§7).
) :

During e hnancizl year ended 30 Sepember 2021, the Group incwumed ne loss of $9.112,175 (2020; $9,389,518) and nert cash
outfows of §10,194.755 [2020: $2870,291) As of thar @3ee, the current Liabilites and ozl liabilities of the Group exceeded s
CLITENT 355615 and W=l assers by $2,021,126 (2020 current assers of $4,004,712] and §2,375,243 [2020: net assers of $6,807,747)
respectively. The net current lisbilities of the Group incluge bank bormowings of $1,707,680 thar were reclassified from ‘non-
curmen’ 10 CUment” 25 2 result of 3 breach of cne of the fnandal covenans, 25 disclosed in Mot 14 o the Ainancial Statemenes.
Thesa facors indicame the sdistence of 3 material uncertaing that may St signifcant doubt about te Group's abiliy o continue
25 3 going concern. Momithsianding, these hnancizl staements have been prepared on @ going concem basis as the Board is
of the view that based an the SSSIMELon that e FesIruCiuring edercise and proposad Invesiment as disclosed below will be
completed successtully, and hat the Group will be able i generape Cashflows frm operations o meet the Group's working capisl
requirements and m operate 35 3 Qoing concern.

The Company announced on 30 April 2022 thar the Company and Gazelle Ventures Pre. Lid had entered inim 2 memarandum of
understanding dated 30 April 2022 ("MIDUT) pursuant o which the Investor agreed o imvest a sum of up t 5§5,000,000 (the “Full
IMVESTMENT Amoune™] inm the Company, SUbeCcT i Certain ounditons. The Full ivesoment Amount would comprise (i) an initat
amaunt of S§500,000 by way of 3 subscription of new ordinary Shares representing 75% of te enlarged isswed and paid-up share
capital of the Company upon completon of the Subscriprion, and (i) the remaining 54 500,000 by way of 3 convertible instrument.
The ey conditions precedent are as follow:

1] The Compamy's successful application for super priority St3ws for the provision of Emergency Funding

2] The approwal of the schems of arrangement far the PeSorucTuring of existing lisbilites of the Campany and its relevant subsidianss
3) Approval for the resumiption of r2ding of the shares on the SEX-5T b=ing obained from the SEEST

L) Approval in-principle for the liszing and quotation of the Subscription Shares on the Caraliso of the SGEX

N0 SIGNBOARD HOLINKGS LTD.
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NOTES TO THE
FINANCIAL STATEMENTS

For the finandal year ended 30 Seprember 2021

SUMMARY OF SIGHIFICANT ACCOUNTING POLICIES [CONTD)
Basis of preparaion (Cont o
GG CONCEM Uncenzingy (conrd]

Due o the Comparny's emergency funding requirements, the Company and te Invesior had 2iso agreed thar our of the Subscription
Amount, 3 swum of $$450,000 had been extended Oy te IMVESTON 25 eMergency rescue inandng 1o me Company in aooordance with
the 1erms and conditions of the Super Prioriy Financing Agreement which had been entered into on 25 May 2022, Flowing from
this, the Company 2nd te Irvestor 3greed that the Emangency Funging would form par of the Subscripion Amount o be paid oy
the lmvestor in repurm for the allooment and Esue of such number of Shares representing 75% of the enlanged is=ued and paid-up
chare capital of the Company upon completion of the Subscripron.

The: Singapone High Cowrt (the “Cowrt™) granied 3 marsmorium under Sacoon &4 of the Insolvency, Restrucuring and Dissolution
ArT 2018 of Singapore [CIROA™) fled by the Compary and its subsidianss, M5B Hogpot Pra. e and M5B Restawrants Pre. L.
[the “Scheme Compandes™) on 29 April 2022 and 3t the hearing on 26 May 2022, oroered that the moranoriwm sought in relaon o
the Compamy 2nd the Schems Companies be granted untl 29 Ocober 2022 or until further orosr of the Court, subjec o cerain
disClosure reguirements; and

Thie Compainy has fied an application an 5 M3y 2022 for the grant of Super prioriy SI3mes over 3l preferential gebes spacited in
Section 203[1)(3) o [} and all cther unsecured debis wunder Section &7(1)(0) of the IRDA Tor the debr arising trom the Emergency
Funding provided by the investor, the Court, 2 the hearing on 26 May 2022, had granted the super prioriy Statws over the debt
arising from the Emengency Funding,

A disclosed in Mome 34, the group has placed cerain subsitianies under credimrs' waluntary Liguidation and dosed certain outers.
Further, the Company i curmently in the process of 3 COWM-SUpervised MEsTrAOunng exercise which will include te Schame, 0
resnganize the Scheme Companies” Liabiliies and deleverage the balance sheet of the Group [ Restructuring Exercise”] and has
Zppainted DHC Capizl Pre. Lol as the independant inancial advisor and schame manasger for the ResIrucouring Exenciss.

On 18 July 2022, the Scheme Companies applied o the Cowre for lesve m be graned, pursuant 1o Section 21001 of the Companiss
ACL, 0 The Scheme Companies m convens the Scheme Meetings of the Scheme Creditors for the purpose of Considering and, it
thiawghit fit, 3pproving, with or withour modihcaton, the Schame: [the "Leave Applicadans™). On 16 Auguest 2022, the: Court granted
the Leave Applicetions and ancillzry applicmions for leave m hold the Scheme Meetings. The Scheme Meetings were hald an 11
Ocipber 2022, during which the creditors approved te Scheme,

Maore 33 10 the Bnancial sEEments discloses an ohgoing Commertial AMairs Department of the Singapare Palice Force [CCAD®)
imvestigation on the Company's Execumive Chainman and Chiel Executive Officer (“CED™) conoaming the abormive share Duyback
execured by the Compamy's CED in 2019, who was pur an arrest and on bail on rezsonable suspicion thar secions. 197 and 2168 of
the Securities and FUTures AT Chaprer 289 might have been breached. The CAD's imvestigarion is still ongoing as at te date of the
financial siarements. The Beard of Directors and management have assesced thar this mater is nor expacied o have significnt
impact on the acoomparying hnancial SLatements.



