To be valid, the whole of this document must be returned.
ANHHEARGRE ARAER-
IMPORTANT
BEERT
Reference is made to the prospectus issued by Milan Station Holdings Limited (the “Company”) dated

9 November 2020 in relation to the Rights Issue (the “Prospectus”). Terms defined in the Prospectus shall
have the same meanings when used herein unless the context otherwise requires.

THIS PROVISIONAL ALLOTMENT LETTER (“PAL”) IS VALUABLE AND TRANSFERABLE
AND REQUIRES YOUR IMMEDIATE ATTENTION. THE OFFER CONTAINED IN THIS PAL AND
THE ACCOMPANYING EXCESS APPLICATION FORM (“EAF”) EXPIRES AT 4:00 P.M. ON
MONDAY, 23 NOVEMBER 2020 (OR SUCH LATER DATE AS MENTIONED IN THE PARAGRAPH
HEADED “EFFECT OF BAD WEATHER” BELOW).

IF YOU ARE IN ANY DOUBT AS TO ANY ASPECT OF THIS PAL, OR AS TO THE ACTION TO BE
TAKEN, OR IF YOU HAVE SOLD OR TRANSFERRED ALL OR PART OF YOUR SHARES OF THE
COMPANY, YOU SHOULD CONSULT YOUR LICENSED SECURITIES DEALER OR REGISTERED
INSTITUTION IN SECURITIES OR YOUR STOCKBROKER OR OTHER REGISTERED DEALER
IN SECURITIES, BANK MANAGER, SOLICITOR, PROFESSIONAL ACCOUNTANT OR OTHER
PROFESSIONAL ADVISER.

A copy of each of the Prospectus Documents, together with copies of the documents specified in the
paragraph headed “14. Documents delivered to the Registrar of Companies” in Appendix Il to the
Prospectus, have been registered with the Registrar of Companies in Hong Kong pursuant to Section 342C
of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong
Kong). The Registrar of Companies in Hong Kong, the Stock Exchange and the SFC take no responsibility
as to the contents of any of these documents referred to above.

Hong Kong Exchanges and Clearing Limited, the Stock Exchange and HKSCC take no responsibility for
the contents of this PAL, make no representation as to its accuracy or completeness and expressly disclaim
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the
contents of this PAL.

The Underwriter has the right under the Underwriting Agreement to terminate the Underwriting Agreement
by notice in writing to the Company at any time prior to the Latest Time for Termination in certain
circumstances set out in the Underwriting Agreement. Details of the circumstances in which the Underwriter
has the right to terminate the Underwriting Agreement are set out in the section headed “Termination of the
Underwriting Agreement” in the Prospectus.

The Rights Issue is conditional upon the Underwriting Agreement becoming unconditional and not being
terminated. If the Rights Issue does not become unconditional, the Rights Issue will not proceed. Any
dealings in the Shares up to the date on which the conditions to which the Rights Issue is subject are
fulfilled (which is currently expected to be 4:00 p.m. on Tuesday, 24 November 2020), or in the nil-paid
Rights Shares on the Stock Exchange during the period in which they may be traded in their nil-paid form,
will accordingly bear the risk that the Rights Issue may not become unconditional or may not proceed.

Investors who have any doubt about their position are recommended to obtain professional advice from
their advisers regarding dealings in the Shares or nil-paid Rights Shares during these periods.

THIS PAL IS NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION, DIRECTLY OR INDIRECTLY,
IN OR INTO THE UNITED STATES. THE RIGHTS SHARES (IN BOTH NIL-PAID AND FULLY-PAID
FORMS), THIS PAL AND THE EAF HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED FROM TIME TO TIME (THE “U.S.
SECURITIES ACT”) OR UNDER ANY SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION
OF THE UNITED STATES, AND MAY NOT BE OFFERED, SOLD, TAKEN UP, EXERCISED, RESOLD,
RENOUNCED, TRANSFERRED OR DELIVERED, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED
STATES EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE U.S. SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES.

Subject to the granting of the listing of, and permission to deal in, the Rights Shares in both nil-paid and
fully-paid forms on the Stock Exchange as well as compliance with the stock admission requirements of
HKSCC, the Rights Shares in both nil-paid and fully-paid forms will be accepted as eligible securities by
HKSCC for deposit, clearance and settlement in CCASS with effect from the respective commencement
dates of dealings in the Rights Shares in their nil-paid and fully-paid forms on the Stock Exchange or
such other date as determined by HKSCC. Settlement of transactions between participants of the Stock
Exchange on any trading day is required to take place in CCASS on the second trading day thereafter. All
activities under CCASS are subject to the General Rules of CCASS and CCASS Operational Procedures in
effect from time to time.

Dealings in the Shares may be settled through CCASS and you should consult your stockbroker, other
licensed securities dealer, bank manager, solicitor, professional accountant or other professional adviser for
details of those settlement arrangements and how such arrangements may affect your rights and interests.
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Form A

RIETH

Branch share registrar and
transfer office in Hong Kong:

Computershare Hong Kong
Investor Services Limited

Shops 1712-1716

17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

EBROBFELDE
ERPABHFELERDA

é;’/}5

T
SRRER183 5
A

17 1
1712 21716 5746

Milan Station

MILAN STATION HOLDINGS LIMITED
KRB EREBERZF
(Incorporated in the Cayman Islands with limited liability)

(B2 BB 7 M7 1 f FRZNAT)
(Stock code: 1150)

(R R5% - 1150)

RIGHTS ISSUE OF 508,520,625 RIGHTS SHARES ON THE BASIS OF
FIVE (5) RIGHTS SHARES FOR EVERY TWO (2) EXISTING SHARES
HELD ON THE RECORD DATE
AT THE SUBSCRIPTION PRICE OF HK$0.11 PER RIGHTS SHARE
BERTHRANSHEAMQRAGRO TERE (5) RERKRMD 2 EE
LA%g B 14 R AR 4901178 Tt 2 58 BB (B L IR % 17508,520,625 % 14 AR AR 12
PAYABLE IN FULL ON ACCEPTANCE BY NO LATER THAN
4:00 P.M. ON MONDAY, 23 NOVEMBER 2020

BRRETER-_ZB-ZBF+-A=Z+=ZB (Ef ) TTERBEEAFTHZ

PROVISIONAL ALLOTMENT LETTER
TERBAANE

Provisional Allotment Letter No.

Registered office:
HHHEE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

Head office and
principal place of
business in Hong Kong:
Room 13, 6/F, Block A
Hong Kong Industrial Centre
489-491 Castle Peak Road
Kowloon, Hong Kong

BB EER T EEXEME

BENLE

5 1L178489-4915
EBTERD
ABERIBI3E

9 November 2020
—E-FF+—HNH

BERREBNERR
Name(s) and address of the Qualifying Shareholder(s)
AERBRRZ IR,/ ET Rt
BOX A
W
(Note 1
Hist1)
BOX B
Note 1: Total number of Shares registered in your name(s) on Friday, 6 November 2020 zm
Bat1: RIZ-ZE+-ARE(2EHR)ERIRN BETET2ZROEEH (%afzz
Note 2: Total number of Rights Shares allotted to you subject to payment in full on acceptance by no later
han 4:00 p.m. on Monday, 23 November 2020 BOXC | g
Hiit2 %ﬁTFéEE%ZWﬁHxHxTn@%Z BRETER-—Z-_FF+—-A=+=A( ) TR EEDR  (Notes | BT
B2 Hiit3)
Note 3: Total subscnpuon monies gﬁxable on acceptance in full
B3 . EEGREEGREE R

Name of bank on which cheque/
cashier’s order is drawn:

HBROABHMNRIRITAER:

Chequel/cashier’s order
number:

RBTERRRE:

Please insert your contact telephone

number here:

FBEMEE BMTZBEER:

CCS7999
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IN THE EVENT OF TRANSFER OF RIGHTS TO SUBSCRIBE FOR RIGHTS SHARE(S), HONG KONG AD VALOREM STAMP DUTY IS PAYABLE ON EACH SALE AND EACH
PURCHASE. A GIFT OR TRANSFER OF BENEFICIAL INTEREST OTHER THAN BY WAY OF SALE IS ALSO LIABLE TO HONG KONG AD VALOREM STAMP DUTY. EVIDENCE OF
PAYMENT OF HONG KONG AD VALOREM STAMP DUTY WILL BE REQUIRED BEFORE REGISTRATION OF ANY TRANSFER OF THE ENTITLEMENT(S) TO THE RIGHTS SHARE(S)
REPRESENTED BY THIS DOCUMENT.

mEFT B ERK O 2ZEE SHEEYASNEEREDNEH - BRUHERRN RRIEATEEE 2SN AN EBREDEH - ERRXA M UE REREARRRDERS 2 A
AHTEHNEBREDNEHR 2EA

Form B FORM OF TRANSFER AND NOMINATION
e BEREZER

(To be completed and signed only by the Qualifying Shareholder(s) who wish(es) to transfer all of his/her/their right(s) to subscribe for the Rights Shares set out in Box B of Form A)

(REHEEE REANRBFNIHZ2BHBRBHRERZ S ERRRABRESE)

To: The Directors

Milan Station Holdings Limited
B KRB IRB R A

S E S

Dear Sirs,

1/We hereby transfer all of my/our rights to subscribe for the Rights Shares comprised in this PAL to the person(s) accepting the same and signing the “Registration

Application Form” (Form C) below.

R
AN/ BESUEAEERBRNEMINAAN EESZHBREOZRABRTHEETEZURAALEZZ T [ERAFRE] (RBR)ZAL-
1. 2. 3. 4.
Signature(s) of Qualifying Shareholder(s) (all joint Shareholders must sign)
AERRREE (MEBERRHERE)
Date: 2020 A8y — T -5 A A

Hong Kong Ad Valorem Stamp Duty is payable by the transferor(s) and the transferee(s) in connection with the transfer of rights to subscribe for the Rights Shares

if this form is completed.

HZU KRB BEARFGEANEREERBE RO O BNEBBERILER -

Form C REGISTRATION APPLICATION FORM
Gl BEEBEE

(To be completed and signed only by the person(s) to whom the rights to subscribe for the Rights Shares have been transferred)
(REAGEREBRRORBEZATHESRESE)

To: The Directors

Milan Station Holdings Limited
B ORBMIZEIRB R A

SIfIER

Dear Sirs,

I/We request you to register the number of Rights Shares mentioned in Box B of Form A in my/our name(s). I/We agree to accept the same on the terms embodied

in this PAL and the Prospectus and subject to the memorandum and articles of association of the Company.

BRI

AN/ ELET BTITREBTFALBANZHERNBE BLRAA BEET AN/ BERABRRAYERBANERERMBGER URE
ZHABERREANARBRRT  ZRUFHARD -

ERF

Existing Shareholder(s) Please mark “X” in this box

REBRBEAMAEL [X] 5%

To be completed in BLOCK letters in ENGLISH. Joint applicants should give the address of the first-named applicant only.
BT IERA RS - B B i A RBHEIRPE R B 0L R AL »
Names of Chinese applicants must be given both in English and in Chinese characters.
EFRFABEBP RS-

Name of applicant in English |Family name or Company name Other names Name in Chinese

HREARNES (HERH AR ATHE) (B2F) X R HTE

Name continuation and/or
name(s) of joint applicants
(if required)

WL R,/ R EERBALS
(METE)

Address in English (joint
applicants should give the
address of the first-named

applicant only)
ES @G EALE N YR

PR ER 2 B AMLL)
Occupation Tel. No.
|23 BERD
Dividend Instructions % & 57~
Name and address of bank Bank Account no. $R1T 8 P 5715
SRITHE R
BANK [BRANCH ACCOUNT
R1T 217 i3
Bank account type
RITERP R
1. 2. 3. 4.
Signature(s) of applicant(s) (all joint applicants must sign)
HEAREE (TEBEREALAESR)
Date: 2020 Af: —T=FF A

A
Hong Kon Ad Valorem Stam X is payable by the transferoréq) s) and the transferee(s |n connection with the transfer of rights to subscribe for the Rights Shares if this form is completed.

HEEUL R B A REGE KA B AR A ) OB A B BB (B EDFETR -
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TO ACCEPT THIS PROVISIONAL ALLOTMENT OF THE RIGHTS SHARES AS SPECIFIED IN
THIS PAL IN FULL, YOU MUST LODGE THIS PAL IN ACCORDANCE WITH THE INSTRUCTIONS
PRINTED HEREIN INTACT WITH THE REGISTRAR, COMPUTERSHARE HONG KONG INVESTOR
SERVICES LIMITED, AT SHOPS 1712-1716, 17TH FLOOR, HOPEWELL CENTRE, 183 QUEEN’S
ROAD EAST, WANCHAI, HONG KONG TOGETHER WITH A REMITTANCE, BY CHEQUE OR
CASHIER’S ORDER, IN HONG KONG DOLLARS FOR THE FULL AMOUNT SHOWN IN BOX
C OF FORM A SO AS TO BE RECEIVED BY THE REGISTRAR NO LATER THAN 4:00 P.M.
ON MONDAY, 23 NOVEMBER 2020. ALL REMITTANCES MUST BE MADE IN HONG KONG
DOLLARS AND CHEQUES MUST BE DRAWN ON AN ACCOUNT WITH, OR CASHIER’S ORDERS
MUST BE ISSUED BY, A LICENSED BANK IN HONG KONG AND MADE PAYABLE TO “Milan
Station Holdings Limited —Rights Issue Account” AND CROSSED “Account Payee Only”.
INSTRUCTIONS ON TRANSFER AND SPLITTING OF ENTITLEMENTS TO RIGHTS SHARES
ARE ALSO SET OUT IN AN ENCLOSED SHEET. NO RECEIPT WILL BE GIVEN FOR SUCH
REMITTANCE.

Each person accepting the provisional allotment specified in this PAL:

. confirms that he/she/it has read the terms and conditions and acceptance procedures set out in
an enclosed sheet and in the Prospectus and agrees to be bound by them; and

. agrees that this PAL, and the resulting contract, will be governed by and construed in accordance
with Laws of Hong Kong.

AT URELr T ERARAE R EAERRO 2T ERE ARFNBAEMIDZEREEEE
REBRANEENEAREPFRAM IR ABFREETETREBSELERAA (UL AFHRE
FERKERISIHEMP UMTEITIZEITIOHN ) W2 BT ZHRA (UXERRTEER) KB
R-IEZEF+—-AZ+=H(EH ) TFEKEARERMBEERRTE  FIERRAUBTHT
WUEEBEFRBRTFOBEZXERUERAFRBITREZBITARARERF X EZTHBEAS [Milan
Station Holdings Limited —Rights Issue Account | WA [ RAEAKRBARE BG5S XFAL - B
HERIFEREBZETHREN X E -XAT TS HRARBIE -

EMAEERBERNENH T ERBNELALS:
« HEREEHEMMREEERAE R LGFARERTE ARBEIXEOR: K
- FABAEERFEBNELEALBRZENAXBEBEZEZRREBEBER B LERE

A SEPARATE CHEQUE OR CASHIER'S ORDER MUST ACCOMPANY
EACH APPLICATION
NO RECEIPT WILL BE GIVEN FOR REMITTANCE
BB BAKEN —RBUXRLIRITAR
ADEET B ERE

PAL-5



— This page is intentionally blank page —

-~ AE-

PAL - 6



RS

EXIT. Milan Station

MILAN STATION HOLDINGS LIMITED
RKRUEERERR2F
(Incorporated in the Cayman Islands with limited liability)
(Stock code: 1150)

9 November 2020
Dear Qualifying Shareholder(s),
INTRODUCTION

Reference is made to the prospectus of Milan Station Holdings Limited (the “Company”) dated 9 November
2020 in relation to the Rights Issue (the “Prospectus”). Unless otherwise stated, capitalized terms used
herein shall have the same meanings as defined in the Prospectus. In accordance with the terms and
conditions of the PAL and those set out in the Prospectus and subject to the memorandum and articles of
association of the Company, the Directors have provisionally allotted to you the number of Rights Shares
indicated on Form A of the PAL on the basis of five Rights Shares for every two existing Shares registered in
your name in the register of members of the Company on Friday, 6 November 2020. Your holding of Shares
as at that date is set out in Box A on Form A of the PAL and the number of Rights Shares provisionally
allotted to you is set out in Box B on Form A of the PAL.

You have the right to acquire the Rights Shares provisionally allotted to you at a subscription price of
HK$0.11 per Rights Share payable in full on acceptance, in the manner set out below, by no later than
4:00 p.m. on Monday, 23 November 2020.

You may, subject to the section headed “Qualifying Shareholders and Non-Qualifying Shareholders”
below, accept all or any number of the Rights Shares provisionally allotted to you hereunder or dispose
of your right to all or any of them. If you wish to accept only part of your provisional allotment and to
transfer the remainder or to transfer your provisional allotment to more than one person, you should
refer to the instructions in the section headed “Splitting” below. If you wish to transfer all of your
provisional allotment you should refer to the instructions in the section headed “Transfer” below.

The Rights Issue is conditional, among other things, upon the Underwriting Agreement becoming
unconditional and not being terminated. If the Rights Issue does not become unconditional, the Rights
Issue will not proceed.

RIGHTS SHARES

The Rights Shares, when allotted, issued and fully-paid, shall rank pari passu in all respects with the
Shares in issue on the date of allotment and issue of the Rights Shares, including the right to receive
all dividends and distributions which may be declared, made or paid on or after such date.

Subject to the granting of the listing of, and permission to deal in, the Rights Shares (in both nil-
paid and fully-paid forms) on the Stock Exchange, as well as compliance with the stock admission
requirements of HKSCC, the Rights Shares (in both nil-paid and fully-paid forms) will be accepted
as eligible securities by HKSCC for deposit, clearance and settlement in CCASS with effect from the
respective commencement dates of dealings in the Rights Shares (in their nil-paid and fully-paid forms)
on the Stock Exchange or such other dates as determined by HKSCC. Settlement of transactions
between participants of the Stock Exchange on any trading day is required to take place in CCASS
on the second trading day thereafter. All activities under CCASS are subject to the General Rules of
CCASS and CCASS Operational Procedures in effect from time to time.

PAL -7
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PROCEDURE FOR ACCEPTANCE

Qualifying Shareholders who wish to take up their provisional allotment of Rights Shares in full must
lodge the PAL intact in accordance with the instructions printed herein, together with a remittance for
the full amount payable on acceptance, as shown in Box C on Form A of the PAL, with the Registrar,
Computershare Hong Kong Investor Services Limited, at Shops 1712-1716, 17th Floor, Hopewell
Centre, 183 Queen’s Road East, Wanchai, Hong Kong, by no later than 4:00 p.m. on Monday,
23 November 2020 (or, under bad weather conditions, such later date as mentioned in the paragraph
headed “Effect of Bad Weather” below). All remittances must be made by cheques or cashier’s orders
in Hong Kong dollars. Cheques must be drawn on an account with, or cashier’s orders must be issued
by, a licensed bank in Hong Kong and made payable to “Milan Station Holdings Limited —Rights
Issue Account” and crossed “Account Payee Only”. Such payment will constitute acceptance of the
provisional allotment of Rights Shares on the terms of the PAL and the Prospectus and subject to the
memorandum and articles of association of the Company. No receipt will be given for such remittances.
All enquiries in connection with the PAL should be addressed to the Registrar, Computershare Hong
Kong Investor Services Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai,
Hong Kong.

It should be noted that, unless this duly completed PAL, together with the appropriate remittance
shown in Box C on Form A of the PAL, has been received as described above by no later than 4:00
p.m. on Monday, 23 November 2020 (or, under bad weather conditions, such later date as mentioned
in the paragraph headed “Effect of Bad Weather” below), whether by the original allottee or any person
in whose favour the nil-paid Rights Shares have been validly transferred, your provisional allotment
and all rights thereunder will be deemed to have been declined and will be cancelled. The Company is
not obliged to treat but may at its absolute discretion treat a PAL as valid and binding on the person(s)
by whom or on whose behalf it is lodged even if not completed in accordance with the relevant
instructions. The Company may require the relevant person(s) to complete the incomplete PAL at a
later stage.

SPLITTING

If you wish to accept only part of your provisional allotment or transfer a part of your rights to subscribe
for the Rights Shares provisionally allotted to you, or transfer all or part of your rights to more than one
person (not as joint holders), the entire original PAL must be surrendered and lodged for cancellation
with a covering letter stating clearly the number of split PALs required and the number of nil-paid
Rights Shares to be comprised in each split PAL (which, in aggregate, should be equal to the number
of Rights Shares provisionally allotted to you as set out in Box B on Form A of the PAL), by no later
than 4:30 p.m. on Friday, 13 November 2020 with the Registrar, Computershare Hong Kong Investor
Services Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong, who will cancel the original PAL and issue new PALs in the denominations required, which
will be available for collection at the Registrar, at the above address, after 9:00 a.m. on the second
Business Day after the surrender of the original PAL.

TRANSFER

If you wish to transfer all of your provisional allotment under the PAL to another person or persons as
joint holders, you should complete and sign the “Form of Transfer and Nomination” (Form B) in the PAL
and hand the completed and signed PAL to the person to or through whom you are transferring your
provisional allotment. The transferee must then complete and sign the “Registration Application Form”
(Form C) in the PAL and lodge the PAL intact, together with a remittance for the full amount in Hong
Kong dollars payable on acceptance with the Registrar, at the above address, by no later than 4:00 p.m.
on Monday, 23 November 2020 (or, under bad weather conditions, such later date as mentioned in the
paragraph headed “Effect of Bad Weather” below).

It should be noted that Hong Kong stamp duty is payable in connection with the transfer of your
rights to subscribe for the relevant Rights Shares to the transferee(s) and the acceptance by the
transferee(s) of such rights. The Company reserves the right to refuse to register any transfer in favour
of any person in respect of which the Company believes such transfer may violate applicable legal or
regulatory requirements.
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TERMINATION OF THE UNDERWRITING AGREEMENT
The Rights Issue is fully underwritten by the Underwriter.

It should be noted that the Underwriter shall have the right to terminate the arrangements set out
in the Underwriting Agreement by notice in writing given to the Company at any time at or prior to
4:00 p.m. on Tuesday, 24 November 2020 on the occurrence of certain events, the details of which
have been summarised and set out in the section headed “Termination of the Underwriting Agreement”
in the Prospectus. If the Underwriting Agreement is terminated by the Underwriter or does not become
unconditional, the Rights Issue will not proceed.

CHEQUES AND CASHIER’S ORDERS

All cheques and cashier’s orders accompanying completed PALs will be presented for payment
following receipt and all interest (if any) earned on such monies will be retained for the benefit of the
Company. Without prejudice to the other rights of the Company in respect thereof, any PAL in respect
of which the accompanying cheque or cashier’s order is dishonoured on first presentation may be
rejected at the Board’s discretion, and in that event the provisional allotment and all rights thereunder
will be deemed to have been declined and will be cancelled. In the event of an overpaid application,
a refund cheque, without interest, will be made out to you only if the overpaid amount is HK$100 or
above. You must pay the exact amount payable upon application for the Rights Shares, and underpaid
application will be rejected. Completion and return of a PAL together with a cheque or cashier’s order in
payment for the Rights Shares accepted will constitute a warranty by the applicant(s) that the cheque
or cashier’s order will be honoured on first presentation. No receipt will be issued in respect of any
application monies received.

EXCESS APPLICATION FOR THE RIGHTS SHARES

Qualifying Shareholders may apply, by way of excess application, for (i) any unsold entitlements of
the Non-Qualifying Shareholders; (ii) any unsold Rights Shares created by aggregation of fractional
entitlements; and (iii) any Rights Shares provisionally allotted but not accepted by the Qualifying
Shareholders or otherwise subscribed for by transferees of nil-paid Rights Shares. Application can be
made by the Qualifying Shareholders only and by completing and signing the EAF for excess Rights
Shares and lodging the same with a separate remittance for the full amount payable on application in
respect of the excess Rights Shares being applied for.

The Directors will allocate the excess Rights Shares at their absolute discretion on a fair and equitable
basis. Subject to availability of excess Rights Shares, the excess Rights Shares will be allocated to
Qualifying Shareholders who have applied for excess Rights Shares on a pro rata basis with reference
to the number of the excess Rights Shares applied for, but no reference will be made to the number
of Rights Shares applied for under the PALs or the existing number of Shares held by such Qualifying
Shareholders. If the aggregate number of Rights Shares not taken up by the Qualifying Shareholders
under the PALs is greater than the aggregate number of excess Rights Shares applied for through the
EAFs, the Directors will allocate in full to each Qualifying Shareholder the number of excess Rights
Shares applied for under the EAFs. No preference will be given to topping up odd lots to whole board
lots.

All remittances in respect of excess application must be made by cheques and cashier’s orders in
Hong Kong dollars. Cheques must be drawn on an account with, or cashier’s orders must be issued
by, a licensed bank in Hong Kong and made payable to “Milan Station Holdings Limited —Excess
Application Account” and crossed “Account Payee Only”.

FRACTIONAL ENTITLEMENTS

The entitlements of Qualifying Shareholders will be rounded down to the nearest whole number and
fractional entitlements to Rights Shares will not be provisionally allotted to the Qualifying Shareholders.
The nil-paid Rights Shares representing the aggregate of all the fractions of Rights Shares (rounded
down to the nearest whole number) will be provisionally allotted to a nominee or nominees appointed
by the Company and, if a premium (net of expenses) can be obtained, will be sold by the nominee
or nominees on the Company’s behalf in the market as soon as practicable after the commencement
of dealing in the nil-paid Rights Shares and the net proceeds of such sale will be retained by the
Company for its own benefit. Any Rights Shares in respect of the unsold fractional entitlements will first
be made available for valid excess applications by the Qualifying Shareholders and the balance (if any)
will be underwritten by the Underwriter.
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DISTRIBUTION OF THE PAL AND THE OTHER PROSPECTUS DOCUMENTS
The PAL shall only be sent to the Qualifying Shareholders.

Distribution of the PAL and the other Prospectus Documents into jurisdictions other than Hong Kong
may be restricted by law. Persons into whose possession the PAL or any of the other Prospectus
Documents come (including, without limitation, agents, custodians, nominees and trustees) should
inform themselves of and observe any such restrictions. Any failure to comply with those restrictions
may constitute a violation of the securities laws of any such jurisdiction. Any Shareholder or beneficial
owner who is in any doubt as to his/her/its position should consult an appropriate professional adviser
without delay. In particular, subject to certain exceptions as determined by the Company, persons in
possession of the PAL and the other Prospectus Documents should not distribute, forward or transmit
into or from any jurisdiction outside of Hong Kong, the Prospectus, whether with or without the PAL
or the EAF. The Company reserves the right to refuse to permit any Shareholder to take up his/her/its
nil-paid Rights Shares or apply for excess Rights Shares where it believes that doing so would violate
applicable securities legislations or other laws or regulations of any jurisdiction.

The Prospectus Documents will not be registered or filed under the applicable securities legislation of
any jurisdiction other than Hong Kong.

QUALIFYING SHAREHOLDERS AND NON-QUALIFYING SHAREHOLDERS

The Rights Issue is only available to the Qualifying Shareholders. To qualify for the Rights Issue, a
Shareholder must be registered on the register of members of the Company at the close of business
on Friday, 6 November 2020, and must not be a Non-Qualifying Shareholder.

Arrangements will be made for the Rights Shares which would otherwise have been provisionally
allotted to the Non-Qualifying Shareholders (had they been Qualifying Shareholders) to be sold in
the market as soon as practicable after dealings in the nil-paid Rights Shares commence and before
dealings in the nil-paid Rights Shares end, if a premium (net of expenses) can be obtained. The
proceeds from such sale, less expenses, of more than HK$100 will be paid on a pro rata basis to
the relevant Non-Qualifying Shareholders. In view of administrative costs, the Company will retain
individual amounts of HK$100 or less for its own benefit. Any unsold nil-paid Rights Shares to which
Non-Qualifying Shareholdings would otherwise have been entitled, any unsold Rights Shares created
by aggregation of fractional entitlements and any Rights Shares provisionally allotted but not accepted
by the Qualifying Shareholders or otherwise subscribed for by transferees of nil-paid Rights Shares will
first be made available for valid excess applications by the Qualifying Shareholders under the EAFs
and the balance (if any) will be underwritten by the Underwriter.

No person receiving a copy of the Prospectus and/or the PAL and/or EAF in any territory or jurisdiction
outside Hong Kong may treat as an offer or an invitation to apply for the Rights Shares (in both their
nil-paid and fully-paid forms), unless in the relevant jurisdiction such an offer or invitation could lawfully
be made without compliance with any registration or other legal or regulatory requirements. It is the
responsibility of any person outside Hong Kong (including the ultimate beneficial owner(s) of the
Qualifying Shareholders) wishing to make an application for the Rights Shares (in both their nil-paid
and fully-paid forms) to satisfy himself as to the observance of the laws and regulations of all relevant
jurisdictions, including obtaining any government or other consents, and payment of any taxes and
duties required to be paid in such jurisdiction in connection therewith. Completion and return of the
PALs and/or EAFs will constitute a warranty and representation by the relevant applicant(s) to the
Company that all registration, legal and regulatory requirements of all relevant territories other than
Hong Kong in connection with the acceptance of the Rights Shares (in both their nil-paid and fully-paid
forms) have been duly complied with by such applicant(s). For the avoidance of doubt, neither HKSCC
nor HKSCC Nominees Limited is subject to any of the representations and warranties.
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DESPATCH OF SHARE CERTIFICATES AND REFUND CHEQUES

Subject to the fulfillment of the conditions of the Rights Issue, share certificates for all fully-paid
Rights Shares are expected to be posted to those entitled thereto (except HKSCC Nominees Limited)
by ordinary post at their own risk on or before Tuesday, 1 December 2020. If the Rights Issue is
terminated, refund cheques will be despatched to the applicants for Rights Shares on or before
Tuesday, 1 December 2020 by ordinary post at the respective Shareholders’ own risk. Refund cheques
in respect of wholly or partially unsuccessful applications for excess Rights Shares (if any) are
expected to be posted on or before Tuesday, 1 December 2020 to the applicants by ordinary post at
the respective Shareholders’ own risk.

COMMENCEMENT OF DEALINGS OF RIGHTS SHARES IN FULLY-PAID FORM

Dealings in the Rights Shares on the Stock Exchange, in their fully-paid form, are expected to
commence at 9:00 a.m. on Wednesday, 2 December 2020.

REPRESENTATIONS AND WARRANTIES

By completing, signing and submitting the PAL, each purchaser of nil-paid Rights Shares or subscriber
of Rights Shares hereby represents and warrants to the Company and to any person acting on their
behalf, unless in their sole discretion the Company waives such requirement expressly in writing that:

. he/she/it was a Qualifying Shareholder on Friday, 6 November 2020, or he/she/it lawfully acquired
or may lawfully acquire the nil-paid Rights Shares, directly or indirectly, from such a person; and

. he/she/it may lawfully be offered, take up, obtain, subscribe for and receive the nil-paid Rights
Shares and/or the fully-paid Rights Shares in the jurisdiction in which he/she/it resides or is
currently located.

Any Qualifying Shareholder accepting and/or transferring the PAL or requesting registration of the
Rights Shares comprised therein represents and warrants to the Company that, except where proof
has been provided to the satisfaction of the Company that such person’s use of the PAL will not result
in the contravention of any applicable legal requirement in any jurisdiction: (i) such person is not
accepting and/or transferring the PAL, or requesting registration of the relevant nil-paid rights or Rights
Shares from outside of Hong Kong; (ii) such person is not outside of Hong Kong or in any territory in
which it is otherwise unlawful to make or accept an offer to acquire the nil-paid rights or Rights Shares
or to use the PAL in any manner in which such person has used or will use it; (iii) such person is not
acting on a non-discretionary basis for a person resident in any of the overseas jurisdictions at the time
the instruction to accept or transfer was given; and (iv) such person is not acquiring the nil-paid rights
or Rights Shares with a view to the offer, sale, allotment, take up, exercise, resale, renouncement,
pledge, transfer, delivery or distribution, directly or indirectly, of any such nil-paid rights or Rights
Shares into any of the overseas jurisdictions.

The Company may treat as invalid any acceptance or purported acceptance of the allotment of Rights
Shares comprised in, or transfer or purported transfer of, the PAL if it: (i) appears to the Company to
have been executed in, or despatched from outside of Hong Kong, and the acceptance or transfer
may involve a breach of the laws of outside of Hong Kong or the acceptance or transfer is otherwise
in a manner which may involve a breach of the laws of any jurisdiction or if the Company or its agents
believe the same may violate any applicable legal or regulatory requirement; (ii) provides an address
outside of Hong Kong for delivery of definitive share certificates for Rights Shares and such delivery
would be unlawful or provides an address for delivery of definitive share certificates in any other
jurisdiction outside Hong Kong in which it would be unlawful to deliver such certificates; or (iii) purports
to exclude the representation and/or warranty required by the paragraph immediately above.
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Completion and return of the PAL by any person will constitute a warranty and representation to the
Company, by such person, that all registration, legal and regulatory requirements, in connection with
such application have been or will be duly complied with by that person.

For the avoidance of doubt, neither HKSCC nor HKSCC Nominees Limited is subject to any of the
representations and warranties above.

EFFECT OF BAD WEATHER

The Latest Time for Acceptance will not take place at 4:00 p.m. on Monday, 23 November 2020 if on
such day there is a tropical cyclone warning signal number 8 or above, or a “black” rainstorm warning
or “extreme conditions” caused by super typhoons as announced by the Government of Hong Kong:

(i) in force in Hong Kong at any time before 12:00 noon and no longer in force after 12:00 noon on
Monday, 23 November 2020, and will be extended to 5:00 p.m. on the same Business Day; and

(i) in force in Hong Kong at any time between 12:00 noon and 4:00 p.m. on Monday, 23 November
2020, and will be rescheduled to 4:00 p.m. on the next Business Day which does not have either
of those warnings in force in Hong Kong at any time between 9:00 a.m. and 4:00 p.m..

If the Latest Time for Acceptance does not take place on Monday, 23 November 2020, the dates
mentioned in the timetable above may be affected. Announcement(s) will be made by the Company on
any change to the expected timetable as and when appropriate.

GENERAL

Lodgment of the PAL with, where relevant, the “Form of Transfer and Nomination” (Form B) in the PAL
purporting to have been signed by the person(s) in whose favour the PAL has been issued, shall be
conclusive evidence of the title of the party or parties lodging it to deal with the same and to receive
a split PAL and/or the share certificates for the Rights Shares. Further copies of the Prospectus
are available at the Registrar, Computershare Hong Kong Investor Services Limited, at 17M Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong.

All documents, including cheques for refund, and the share certificates of the Rights Shares, will be
sent by ordinary post at the risk of the relevant applicants or other persons entitled thereto to their
registered addresses.

The PAL and all acceptances of the offer contained in it shall be governed by and construed in
accordance with the Laws of Hong Kong. Nil-paid Rights Shares are expected to be traded in board
lots of 10,000 (as the existing Shares are currently traded on the Stock Exchange in board lots of
10,000). References in the PAL to times and dates are to Hong Kong times and dates unless otherwise
stated.

PAL - 17



ERALTEZEREEERBBANEFTERZUALTHARNRRMEL 2 —ARENER R AL
EZRERABZEZEREERF CMAER ERLEEMRE -

RRELERE FUHER FEEELFETRER (REA)BRABBEA R LI a2 88 M ARE T
FLPR o

BERRZEE

mEE/\RIA LRGREESERX R RRESERUBLBRNEM A BREER S| L2 [15
miEh ] REEARRETEN S -TF+—A-+=A(EH—) MUK LELER:

i) RZZE_ZEF+-A-+=B(EPR )P F+_REMEAREESEER BT F+ K
ERTBAN AREEMFRGERER —2ZEXHE MFAKIE: &

iy R-E_FF+—A-FT=R(ER)RFT_REETNFURKLHEEASEETSLER
AIREEARRSEIIREREEERN LT AREE TTUREZEEAKELERETSLE
Wz N—{EE%E A NFHELE-

HREENFREER T -_FTF+—-A+=R(EH )£ Bl LaRERAM 2 B #A e 2
TE - NRAREEERIRABERGER 2 EREBEL QM-

—REIE

TERBEAMNEER (WEH) AR E TR ERNEATEEECREBNEAN Y [EENIEERE]
(RBO)—R&RE AEEREZALT(—Z2HZR2)EEEEE TR BANE MKE DT 2 E T
BAMEN SHEBER D ZBRE - NEEEIINER AIRRDBEFELCREE P RELAEZZARA
A (Mt AR B ET ERFRNERI8IFAMALITMIE) RE -

BB SO (SRR R 2 R U T BB R BEBAL Y BRI S T A maE
AT EABEAS 2 At - BB IR o M A B 7T

ErkRBANENBEMETHE BN ARETRENEE WIRERE - BRI

7 2A10,000 2 B F EBEEMETEE (RA KM B ATLA10,000lk 2 B F EE BN AMIMETE
B) BRrAnfAE EEBMBANEANMER cKES BB SEEREBEH-

PAL - 18



If you have questions in relation to the Rights Issue, please address your questions to the Registrar,
Computershare Hong Kong Investor Services Limited, at 17M Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong during business hours from 9:00 a.m. to 4:30 p.m., Monday to Friday
(other than Hong Kong public holidays).

By completing, signing and submitting the PAL, you agree to disclose to the Company and/or the
Registrar and their respective advisers and agents personal data and any information which they
require about you or the person(s) for whose benefit you have made the acceptance of the provisional
allotment of Rights Shares. The Personal Data (Privacy) Ordinance (Chapter 486 of the Laws of Hong
Kong) provides the holders of securities with rights to ascertain whether the Company or the Registrar
hold their personal data, to obtain a copy of that data, and to correct any data that is inaccurate. In
accordance with the Personal Data (Privacy) Ordinance, the Company and the Registrar have the right
to charge a reasonable fee for the processing of any data access request. All requests for access to
data or correction of data or for information regarding policies and practices and the kinds of data held
should be addressed to (i) the Company, at its head office and principal place of business in Hong
Kong at Room 13, 6/F, Block A, Hong Kong Industrial Centre, 489-491 Castle Peak Road, Kowloon,
Hong Kong or as notified from time to time in accordance with applicable law, for the attention of the
company secretary of the Company; or (ii) (as the case may be) the Registrar, Computershare Hong
Kong Investor Services Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong, for the attention of Personal Data Privacy Officer.

Yours faithfully,

For and on behalf of the Board
Milan Station Holdings Limited
Hu Bo
Executive Director

PAL - 19



WE BTHHRETMER SREF ZEHRR (FEARBEKRIN EFABEETFEE=1
DZEEBBAL BETHBERISKRNBPECLEBATREFLASLARAT (it AFAETE
A REE183IFRE A LITMEE) ©

FRAY FELROEERBERANE XRT BTRAEARRAAL/ IROHBFELELKES
BZEBERERBEEAENEREMEMAR BT BTASEMNDMENE ERE 2 HRAND
AL ZEFER - EAER (B ERH (BEEDIF486F )i T & 518 AN A E AR A HAX
MBFELREARAEBAER RRABEN ZBIAN UEE ETAAEE 2B - REEAE
B (AEB) &G RAR RN BFPELRERLREEMAEMHEN Z ERWNAEERN -FHAEHE
MEELEEMRBEABRLEIARTBEENERZIENNMABEER  BFE(()ANRE 2B EERE
REBEZTEZEEME (It AEBNESILE489-49155F B TEF LA RE13E ) sk iRIZHE A A
NEFB A Z B WA R R B AR WME /WM A (i) (RFBEAME) FERNDBFELREETR

BB ARAR (MU /REEEF 2R/ RNER183MHE MNP O17TME) I LAE A B BALRE EE /T
/\O
it 2

JrE EEKR R

REREZFE
KEUBERBRAF
HITEE
g
Az R

—E-EF+—ANH

PAL - 20



